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

1210-0089
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 2013
Internal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code).
Department of Labor 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 | | Annual Report Identification Information
For calendar plan year 2013 or fiscal plan year beginning  12/01/2013 and ending  11/30/2014
A This return/report is for: |:| a multiemployer plan; a multiple-employer plan; or
|:| a single-employer plan; |:| a DFE (specify)
B This return/report is: |:| the first return/report; |:| 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 Check box if filing under: Form 5558; |:| automatic extension; |:| the DFVC program;
|:| special extension (enter description)
Part Il Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 333
GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE DISPATCH PRINTING COMPANY AND ASSOCIATED number (PN) »
COMPANIES 1c Effective date of plan
12/01/1964
2a Plan sponsor’'s name and address; include room or suite number (employer, if for a single-employer plan) 2b Employer Identification
Number (EIN)
DISPATCH PRINTING COMPANY 31-4166990
2C Sponsor’s telephone
number

614-461-5000

34 SOUTH THIRD STREET -
COLUMBUS, OH 43215 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.

Fsllli(;,\llz Filed with authorized/valid electronic signature. 09/15/2015 JOAN E COX
Signature of plan administrator Date Enter name of individual signing as plan administrator
I-Silli(l;?l\lé Filed with authorized/valid electronic signature. 09/15/2015 JOAN E COX
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
Preparer’s name (including firm name, if applicable) and address; include room or suite number. (optional) Preparer’s telephone number
(optional)
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2013)

v. 130118




Form 5500 (2013) Page 2

3a Plan administrator's name and address Same as Plan Sponsor Name DSame as Plan Sponsor Address 3b Administrator’'s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor’'s name 4c PN
5  Total number of participants at the beginning of the plan year 5 2342
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
A ACHVE PAIIGIPANTS ... .eeeeeeeee ettt ettt et et e et et e e e e et e et et et et e et e e e et et et a e et ae et et et et e a e e ean et ete e eteneaennan 6a 653
b Retired or separated participants reCeiVING DENETILS ................coiiiieieeeee e en e en e 6b 577
C Other retired or separated participants entitled t0 fUtUre DENETILS...........c.covviveeiiiieieeeeeee ettt ee e eee e ees 6¢c 340
d Subtotal. Add INES B8, 61, BNG BC.........cocveeeeeieieieeeeeeeetee e eeeeeeeeeeae e et e e ee st eeeasesses et et s s s eeasessssesesesenenenseseeseneeenensasinans 6d 1570
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ... 6e 83
T Total. A lINES B0 AN BE. .........c.eeeeeeeeeeeieeeeeeeeeeeee et e e ee ettt ee s sesae st e et eees s s se et eeeaetet et s es s nsnsnsseneaeasaeneas s s nenenenentnensaes 6f 1653
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE LIS HEM) ...ttt ettt et ee s e et e e ee e e s s s e e e e e e et et e e e s e e e e e eeeeeeseen s e e s s e eeeeeeseeeesenennneneeens 69
h Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thAN 100% VESEA ........ceeeeeeeeeeeeeeeseseseeteeeesesesesesesesesees et et esesesesesesesessseessssasesesesesessssansesesesesesesesssssssnanesessessssesesnsnsnanases 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a I the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance Q) |:| Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
(4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 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 ®) |:| ____ A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2013

Department of the Treasury
Internal Revenue Service

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

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2013 or fiscal plan year beginning 12/01/2013 and ending  11/30/2014

» Round off amounts to nearest dollar.
D Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE DISPATCH PRINTING 333
COMPANY AND ASSOCIATED COMPANIES plan number (PN) 4
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
DISPATCH PRINTING COMPANY 31-4166990
E Type of plan: D Single |:| Multiple-A Multiple-B F Prior year plan size: |:| 100 or fewer |:| 101-500 More than 500
Part | | Basic Information
1 Enter the valuation date: Month _12 Day 01 Year 2013
2  Assets:
BUIMAIKET VAIUE ...ttt es s et e e 22222 s e 8 E 28 e A e A e e e b £ 2 s 2828 ee et e e e e e e s e s e e es s e et b et s s s e s n s 2a 227695313
D ACIUANAI VAIUE ...ttt et et s sttt et ettt es s eaeae st sasas 2b 219925757
3 Funding target/participant count breakdown: (1) Number of participants (2) Funding Target
a For retired participants and beneficiaries receiving payment................ 3a 619 85284395
b For terminated vested participants...............ccoeeueveveeevercseeeeesennes 3b 1031 46278238
C For active participants:
(1) Non-vested BENEILS ......cccveviveviieiiiieeeee s 3c(2) 5313308
(2)  Vested DENERLS ..........ccevevreeeeeeeer e 3c(2) 66237187
() TOLAI ACHVE. ..evovveeerieriisciseesse e 3c(3) 692 71550495
0 TOAL ..o 3d 2342 203113128
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccccveveurenee. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........oc.uuiiiiieeiiiiiiii e e e 4a
b Fundir_]g target reflecting at—risk_assumptions_,, but disregardi_ng trans_ition rulg for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor................cccccovcvicinnen.
D EffECHVE INEEIEST FALE .....o.ecvieeeeee ettt et ee ettt ee et et e et ae et et e ee et et et e e et e e eteseesete st eae s etesseteseessaneseennnaaas 5 6.36 %
6  Target normal cost 6 900000

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 09/15/2015
Signature of actuary Date
KEVIN T. MCGARVEY 14-05232
Type or print name of actuary Most recent enrollment number
TOWERS WATSON DELAWARE INC. 312-525-2500
Firm name Telephone number (including area code)

191 NORTH WACKER DRIVE
CHICAGO, IL 60606-1615

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) 2013

v. 130118



Schedule SB (Form 5500) 2013 Page 2 -

‘ Part Il ‘ Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance

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

D=2 L I PO PPR PSP 10006313 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from

Lo LYY= T I PR TPPRRON 0
9  Amount remaining (line 7 MiNUS iNE 8) ..........ceeveveviieeeeeecceeeeee e 10006313
10 Interest on line 9 using prior year's actual return of 8.21 Yoot 821518
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ...........cccoeceeenind 4571106

b Interest on (a) using prior year's effective interest rate of 7.08 % except

as otherwise provided (See INStrUCtIONS)........occueiiiiiiiiiiiie e 323634

C Total available at beginning of current plan year to add to prefunding balance ............] 4894740

d Portion of (c) to be added to prefunding balance...............cccoceevevevereeeeeeccenennn) 0
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) ...............] 10827831 0

Part IlI Funding Percentages

14 Funding target attaiNMent PEICENTAGE. .........evuueveeveeeeeseseeeceeeseessessee st s s ssss s s st ssss s st s s ssensesssessesssessssssssansssasssessesssssanssnsssnseneed 14 102.94 %
15 Adjusted funding target attainMmeENnt PEFCENTAGE  ....cvoveivieeieceieecee ettt ettt as et eae e aesseaeseeseaneaeaeenenn 15 108.27 %
16 Prior year's funding percen_tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16

current Year's fUNAING FEQUITEIMENE. ...........ccuiiitiiiieeitie ettt eetee et e et e et e et eeeaeeeaeeeteeesseeeaeeeateeesaeesseesaseenseessseeassesnseessseeaseessseensaesnseenseesnsd 112.31 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage.............................. 17 %

Part IV Contributions and Liquidity Shortfalls

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
01/29/2015 1000000 07/15/2015 1000000
02/25/2015 1000000 07/22/2015 1000000
03/26/2015 1000000 07/29/2015 1000000
04/29/2015 1000000 08/05/2015 1000000
05/28/2015 1000000
06/29/2015 1000000

Totals » | 18(h) 10000000 | 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. ..........cccccooociiieeeernnnns 19a
b Contributions made to avoid restrictions adjusted to valuation date .................coeoeevevevereeeeeeeee e 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19c 9128556
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOr YEAI? ...........ei ittt e et e e e st e e |:| Yes No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?...........ccccveeeeeeeeeeerneeeenenane, |:| Yes D No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2013 Page 3

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

21 Discount rate:

a Segment rates: 1st Segrgeﬂ/; 2nd Se%'f’l%”ot/; 3rd Se%’?@”‘;’ []N\/A, full yield curve used

D Applicable MONth (ENEEF COUR).........cveveveveeeeeeeeeeeeeeeeeee e eee e ettt s s st es s e e et eeneeeasnas 21b 4
22 Weighted average retirf@MENt BQE ............cccvevveveueeeeeeeeeeseteteseees et et eteseessesesesesesesees st esssesesess s esssesesesesnssessssseens 22 63
23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute
Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

oL e=Tod 0T 1T o PRSP PO PR OPR PP PRSP |:| Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................ccccccvven.... |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

AHACKHIMENT ... ettt
Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all Prior YEArS .............ccc.ceeveueeeeeeeeeeeeeeeeeeeeeeeee e 28
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LR TSI ) TSP TPPP PR
30 Remaining amount of unpaid minimum required contributions (line 28 minus liN€ 29) ............c.ccceeveereveeeenee. 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMal COSE (lIN@ B)......eeiuiiiiiiii ettt ettt e e et e e s bt e es e e e e eab e e e sanbe e e anteeeenans 3la 900000

b Excess assets, if applicable, but not greater than liNE 31@ .......c.cceveveveveeeeeeeeeeeeeeses e ee s enenenenes 31b 900000
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............ccooooiiiiiie e 0 0

b Waiver amortization inStallment....................coveieuerieeeieeceeeeees e 0
33 If awaiver has been approved for this plan year, enter the date of the rl.JIing letter granting the approval 33

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

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUITEMENT. ... .eviiiiiee e 0 0 0
36 Additional cash requirement (liN 34 MINUS INE 35)...........cuvviuiueeeeeeeeeeeseeeeeee s eeeeeeeeees s e se s een s enseses 36 0
37 C_ontributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(€ TOC) rvee ettt 9128556
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, Of [iNE 37 OVEI [INE 36) ......oeiuiiiiieie e e e nnee e 38a 9128556

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) ............ccco.c....... 39 0
40 Unpaid minimum required contributions fOr @ll YEATS .............cccceeeeveveveeeeeeeeee et 40 0

Part 1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

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

F= RS Yo g 1= o [ [N = 1= Yo (Yo [ USRS PP UPRRPPRP

|:| 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in ine 412 Was Made ............ccccceerrreereeeeeeeeeerereeerereee e

[]2008 []2009 []2010 [ | 2011

42 Amount of acceleration AdjUSIMENE .............cccoceviviveueeeeieeee e eee et cecs ettt eee sttt s s s es e st et e s s s s s eaeseseseenenans

42

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

43




SCHEDULE C Service Provider Information OMB No. 12100110
(Form 5500) 2013
Department of the Treasury This schedule is required to be filed under section 104 of the Employee

Internal Revenue Service

Department of Labor

Retirement Income Security Act of 1974 (ERISA).

This Form is Open to Public

Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2013 or fiscal plan year beginning 12/01/2013 and ending  11/30/2014
A Name of plan B Three-digit 333

GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE DISPATCH PRINTING

COMPANY AND ASSOCIATED COMPANIES plan number (PN) »
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
DISPATCH PRINTING COMPANY 31-4166990

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).. . . ............ D Yes 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

(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) 2013

v.130118



Schedule C (Form 5500) 2013 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) 2013

Page 3 -

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).

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

WELLINGTON MANAGEMENT CO

280 CONGRESS STREET
BOSTON, MA 02210

(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-.
28 INVEST MGMT 268184
Yes|:| No YesD NOI:I YesD NOI:I

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

TOWERS WATSON INVESTMENT SERVICES

52-1868818
(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

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-.
27 INVEST ADV 367012

Yes |:| No

Yes D No D

Yes D No D

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

T ROWE PRICE TRUST COMPANY

52-1309931
(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-.
28 INV MGMT 195144

Yes |:| No

Yes D No D

Yes D No D




Schedule C (Form 5500) 2013

Page 3 -

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).

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

TOWERS WATSON

53-0181291
(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-.
11 ACTUARY 155777

Yes |:| No

Yes D No D

Yes D No D

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

HUNTINGTON BANK

41 SOUTH HIGH STREET
COLUMBUS, OH 43215

(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  |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-.
21 PLAN TRUSTEE 83067
Yes|:| No YesD NOI:I YesD NOI:I

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

JP MORGAN CHASE BANK

13-4994650
(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-.
21 PLAN TRUSTEE 32889

Yes |:| No

Yes D No D

Yes D 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).

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

GBQ PARTNERS

20-2122306
(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-.
10 AUDITOR 14351

Yes |:| No

Yes D No D

Yes D No D

(a) 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 |:| No |:|

Yes D No D

Yes D No D

(a) 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 |:| No |:|

Yes D No D

Yes D 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.

() 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.

() Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect
(see instructions) compensation
nter name an address) of source of indirect compensation €) Describe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti D ibe the indirect tion, includi

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

(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

() 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

() 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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Schedule C (Form 5500) 2013

Part 1ll | Termination Information on Accountants and Enrolled Actuaries (see instructions)

(complete as many entries as needed)
b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:
C  Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:
C  Position:
€ Telephone:

d Address:

Explanation:

a Name: b EIN:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:




SCHEDULE D DFE/Participating Plan Information

(Form 5500)

Department of the Treasury

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor
Employee Benefits Security Administration

» File as an attachment to Form 5500.

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee 2013

This Form is Open to Public

Inspection.
For calendar plan year 2013 or fiscal plan year beginning 12/01/2013 and ending 11/30/2014
A Name of plan B Three-digit
GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE DISPATCH PRINTING COMPANY AND | ber (PN > 333
ASSOCIATED COMPANIES plan number (PN)

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

DISPATCH PRINTING COMPANY

D Employer Identification Number (EIN)

31-4166990

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: T, ROWE PRICE STRUCTURED RESEARCH

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

T. ROWE PRICE TRUST COMPANY

d Entity c

C EIN-PN 52-1309931-010 code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

59362031

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

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

d Entity

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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

C EIN-PN
code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2013
v. 130118



Schedule D (Form 5500) 2013
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)

(Complete as many entries as needed to report all participating plans)

a Plan name

b

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULE H Financial Information OMB No. 1210-0110
(Form 5500) 2013
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), and section 6058(a) of the
E| gePaf"t”‘g”‘ °f-tL""23r - Internal Revenue Code (the Code). This Form is Open to Public
e s ey A e » File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2013 or fiscal plan year beginning  12/01/2013 and ending 11/30/2014
A Name of plan B Three-digit
GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE DISPATCH PRINTING COMPANY AND 333
ASSOCIATED COMPANIES plan number (PN) 4
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
DISPATCH PRINTING COMPANY
31-4166990

‘ 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 1¢(9) through 1¢(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........cccccvviiiiiiiiic e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONLIDULIONS. ...t 1b(1) 5000000 10000000
(2) Participant CONIBULIONS ...........c.veeeeeeeeeeeeeeeee e 1b(2)
) TR0 T OSSOSO 1b(3) 1144403 900355
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates
OF GEPOSt).... oo le@) 8462894 8753747
(2) U.S. GOVErNMENE SECULIES .......eeeeeeeeeeeeeeeeeeeeeeeeeeeee e ee e eeeeeen 1c(2) 42568322 34043957
(3) Corporate debt instruments (other than employer securities):
(A) PIEFOITEA ...t 1c(3)(A)
(B) AlLOHNEI <. 1c(3)(B) 61597871 63278777
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ...t 1c(4)(A)
(B) COMIMON. ...ttt 1c(4)(B)
(5) Partnership/joint VENUrE iNErEStS .............oveueveeereeeeeeeseeeseeeseeseesesen 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to paricipants) ..............cccceeveveeeeeeeseeesereseeeesesenns 1c(7)
(8) PartCIPANt I0BNS ...t 1c(8)
(9) Value of interest in common/collective trusts ............cccccevveeeeeeieecreenen. 1c(9) 60650237 59362031
(10) Value of interest in pooled separate accounts ..............c.cccoeveveeeeeenen... 1c(10)
(11) Value of interest in master trust investment accounts ..................c......... 1c(11)
(12) Value of interest in 103-12 investment entities.............c..ccooevevveveerennns 1c(12)
e o s compenes (80 el Le(13) 51190936 49397262
(14) Value of funds held in insurance company general account (unallocated 1c(14)
(1] 11 = o1 3 F P UT PP PPPPRTNE
(15) Ot oo 1c(15) 2038045 4308001
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule H (Form 5500) 2013

v. 130118
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUMHES ........vovvveeeeeeeeeeeeee e ee e n s 1d(1)
(2) EMPIOYET [€8I PrOPEILY .......vvveeeeeeeeeeee e ee e ene s 1d(2)
€ Buildings and other property used in plan operation ............cccccoveeiiniiieinenn. le
f Total assets (add all amounts in lines 1a through 1€) .........ccccevevvveererenennnne. 1f 232652708 230044130
Liabilities
0 Benefit Claims Payable...........cceueueiiiiiiicieieieic et 1g
N Operating PAYADIES .........ceveveveeeeee e 1h
i Acquisition indebtedness Li
j Other liabilities 1 4852136 7369219
K Total liabilities (add all amounts in lines 1g through1j).... 1k 4852136 7369219
Net Assets
| Net assets (subtract line 1k from i@ 1) ..........ccevverueeereeerereeeeecee e | 1 ‘ 227800572 222674911

Part Il |Income and Expense Statement

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

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

(1) Received or receivable in cash from: (A) EMPIOYErs.............cccocveeurueuenn. 2a(1)(A) 10000000

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

(C) Others (including rollovers).... 2a(1)(C) 3618
(2) NONCASh CONHIBULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)................. 2a(3) 10003618

b Earnings on investments:

(1) Interest:

) Centiicaton of Geposiy e B T 20(1)A) 5317

(B) U.S. GOVErNMENt SECUMLIES .......vveeeeeeeeeeeeeeeeeeeeeeeee e eeeeeeeeee e 2b(1)(B) 936632

(C) Corporate debt INSITUMENES ..........ccovveieeeeeeeeeeeeeeeeeeee e 2b(1)(C) 3479533

(D) Loans (other than to Participants) ...........c.ccceeveveveveverreereeeeeenenenenes 2b(1)(D)

(E)  PartiCipant I0@NS ...........cooveeeeeeeeeeeeeeeeeeeeeeee e 2b(1)(E)

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

(G) Total interest. Add lines 2b(1)(A) through (F)... 2b(1)(G) 4421482
(2) Dividends: (A) Preferred stock 2b(2)(A)

(B)  COMMON STOCK. ... eeeeeeeees et ee e en e 2b(2)(B)

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

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES ..ottt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................... 2b(4)(A) 241196958

(B) Aggregate carrying amount (See instructions)..............c.c.ccccevvevurnnn. 2b(4)(B) 237647732

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ................. 2b(4)(C) 3549226
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate........................ 2b(5)(A) 7628240

(B)  OHHET oottt 2b(5)(B)

) A 15 25N A) A1 B) oo e 26()(C) 7628240
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts......................... 2b(6) 8936794

(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)

O Companes (6.0 MBI UGS) o 2b(10) 1056326
€ OthEI INCOME........ceoveceeeeeeee et 2c 1349732
d Total income. Add all income amounts in column (b) and enter total..................... 2d 37845418
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 41666381

(2) To insurance carriers for the provision of benefits............ccccccceiiiinen. 2e(2)

(B) ORI ..ttt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........ccccovveverrerreureann. 2e(4) 41666381
f Corrective distributions (see INStrUCHONS) ............cccvvverevireeeeeeeeecececeeeeeeieans 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
Nl INEEIESt EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees............coovveeeeeeeeereeeeeenns 2i(1) 555692

(2) Contract administrator fees..........oooiiiiiiiii i 2i(2)

(3) Investment advisory and management fees..............c.cccooveeeeeeereucenenens.. 2i(3) 560730

(A) OHNBT ..ottt e et ee e 2i(4) 188276

(5) Total administrative expenses. Add lines 2i(1) through (4)........ccccoevvnn.... 2i(5) 1304698
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2] 42971079

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from iN€ 2d.............ooococccerrrssccreersssee 2k -5125661
| Transfers of assets:

(1) TO NS PIAN.....eeeeeeeceeeeee ettt 2(1)

(2) FTOM ThiS PIAN <.ttt en e 2(2)

Part Ill | Accountant’s Opinion

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

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

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:GBQ PARTNERS LLC (2) EIN: 20-2122306

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

Part IV |Compliance Questions

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

During the plan year: Yes No Amount

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

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

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

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
Lo Y=Y et 0= 1 TSR 4d X

€  Was this plan covered by a fidelity boNd? ...........cooiiiiiiiii 4e X 5000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
by fraud Or dISNONESLY? ... e e e e e e e eeaaeeas Af X

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

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

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

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

see instructions for format reqUIremMENtS. ) ...........ooiiiii s 4 X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? .........ccccuiiiiiiiiiiiiieciiee e 4k X
| Has the plan failed to provide any benefit when due under the plan?...........c.cccoooiiiiiiiiinnen. 4] X

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
B2 0 3 PSSP am X

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

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

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

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

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

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN




SCHEDULE R Retirement Plan Information OMS No. 12100110

(Form 5500) 2013
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epar_tment of_Labor o ) Inspection
Employee Benefits Security Administration ) File as an attachment to Form 5500.
Pension Benefit Guaranty Corporation
For calendar plan year 2013 or fiscal plan year beginning 12/01/2013 and ending 11/30/2014
A Name of plan B Three-digit
GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE DISPATCH PRINTING COMPANY AND plan number 333
ASSOCIATED COMPANIES
(PN) 4
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
DISPATCH PRINTING COMPANY
31-4166990
‘ 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
INSTIUCTIONS . ...ttt e e bbb e e e bt e e s b et e e e bt e e e s hb e e e s e b b e e e sab e e e e e sbb e e e sab e e e s baeeeesaneas 1

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):
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

L= LSOO TSP PPPPUT PR PPTPPPT 3 669
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)

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

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

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

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

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

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

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan

AdMINISIrAtOr AGTEE WIth the CRANGE?........v.eveeeeeeeeeeeeeseeeeeeeeseseseeseeseseseeesesessessesseseesesteseessseseeseseesesseesesesesesesans [] ves [] No K nA

Part Ill | Amendments

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

year that increased or decreased the value of benefits? If yes, check the appropriate

DOX. I N0, CHECK thE “NO” BOX......c.eviviviveieieieiiiiiitesieietete ettt s s Increase D Decrease D Both D No
Part IV ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,

skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. | | Yes |:| No
11 a Does the ESOP hold @ny Prefermed SIOCK? ..........cciiuitiiiriieiieieieteteesee st eeeees et sttt ee et s e sttt eses e b s es b en e ae e e enes | | Yes |:| No

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

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

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

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

Schedule R (Form 5500) 2013
v. 130118



Schedule R (Form 5500) 2013 Page 2 -

| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

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

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

participant for:

@ THE CUITENE YBAT......eeeeeeeeceeeeee ettt ettt a e ee et et et e s e et e ae s e s e e e s e s et eseesese s e s e s eseasssesseseaneseseanssensanerea l4a
b The plan year immediately preceding the cUIrent Plan Year..............cccovoveveeeeeeeeeeeeeeeee e 14b
C  The second PreCeding PIAN YEAI ..........cuuii ittt ettt et e et et e et e e eabe e e e aabeaeananeeas 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..............ccooceeeennen. 15a

b The corresponding number for the second preceding PIAN YA .............cooveweeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 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 ..........ccccooiiiiiiiiiiniiiiiee e 16a

b

If line 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such Withdrawn EMPIOYEIS ......oiuiiiiiiii e e e e e st e e e e s s e e e e e s sannreneaaaas

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 attaChmeENt. ... ettt e e e e et e et e e e e et e e

| Part VI

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

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

information to be included as an attaChMENt ... ettt e e ———————————————————————————————————————————

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

a

b

Enter the percentage of plan assets held as:

Stock: 50% Investment-Grade Debt: 50% High-Yield Debt: % Real Estate: % Other: %

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

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

Effective duration D Macaulay duration D Modified duration |:| Other (specify):
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To the Administrative Cammittee of the

General Retirerment Plan for Employoens of

The Dispatch Printing Company and Associated Comipanies
Cotumbus, Ohio

Independent Auditor's Report

Report on the Financial Statements

We were engaged lo audit the @ccompanylng fAnanclal siaslemenls of the General
Retircment Plan for Employces of The Dispatch Printing Company and Asscciated
Companies (the Plan}, which comprise the statements of nel assels avallable far henefits
&% of November 30, 2014 and 2013, and the related statements of changes in net assets
available for banefits for the years then ended, and the related notes bo the financial

slalements,
Managemeqt‘s Responsibility for the Financlal Statements

Management is respansibile for the preparation and falr presenlalion of these financhal
staternents in accordance with accounting principles generafly accepted in tho United
States of America; this includes the deslgn, Implemenlation and maktenance of Inkernal
contral relevant to the preparation and fair presentaktion of financial staterments that arc
free from material misstatement, whether due to fraud or error. '

Auditor’s Respansibility

Our rosponsibitity is to oxpross an opinion on these financial statements based on
conducting the audits in accordance wilh audiiing standards generally accepted tn the
Uniteed States of America. Becausc of the matter described in the Basis for Disclaimor of
Opinion paragraph, however, we were nol able to oblaln sulficlent appropriate audle
evidence to provide a basis for an audit opinion.

Basis for Disclalnter of Opinfon

As permililed by 29 CFR 2520,103-8 of the Depasrtment of Labor's (BOLY Rules and
Regulations for Reporting and Disclozure under the Employee Retirement Income
Securily Act of 1974, the plan administrator Instricted us nol Lo perform, and we dld not
perform, any auditing proccdures with rospect to the investment information summarized
in the notes to the financial statemeants, which was certified by Hunlinglon Bank and 1.P.
Morgan Chase Bank NLUA., ERe brustecs of the Plan, cxcept for comparing such information
with the related information included in the financial staternents. We have been informed
by the plan adminkslrator Huntington Bank held the Man's investment assebs and
oxececuted invostmnent transactions from October 1, 2613 to November 30, 2014, and that
1.P. Morgan Chase Bank N.A. held the Plan's investmenk assets and exaculed investmeni
transactions from Decomber 1, 2012 to Gctober 1, 2013. The plan administrator has
obttained a certificstion fram the trustees as of and Far the years ended November 30,
2054 andg 2013, that Lhe information provided o the plan adgministrator by the trustess is
complete and accurate.



To the Administrative Committes of the
General Retirement Plan for Employees of .
Tie Dispatch Printing Company and Associated Companies
Page 2

Disclaimer of Opinion

Becauso of the significance of the matter describad in the Basis for Disclalmer of Opinfon
paragraph, we have nat been able to obtain sufficient appropriate audit evidenece ko
provide a basis for an audit oninfon. Accordingly, we do nat express an opinlon on these
financial statements.

Other Matler - Repart on Supplementary Informaiion

The supplementzl Schedule H, Line 4i - Schedule of Assets (Held sl End of Yeard and
Schedule H, Line 4j - Schedule of Reportable Transactions as of and for the year ended
Movemnmber 30, 2014 are regulred by (he Deparliment of Labor's {(DOL) Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income
Securily Ack of 1974 and are gresenied for the purpose of additional analysis and are not
a required part of the financial statements. Because of the significance of the matter
descrived in the Basis for Disclaimer of Opinion paragraph, we do not express an apinion
on these supplemental schedules.

Reporf on Form amnd Content it Compliance With DOL Rules and Regulations

The form and conten® of the information Included In the Fnancial statements and
supplemental schedules, other than that derived from the information certified by the
trustees, have been audiled by us in accardance with auwditing standards generally
accepted in the United States of America and, in our gginion, arc prescated in
compllance wilth the Depariment of Labor's Rules and Reguiations for Reporting and
Bisclosure under the Employee Retirement Income Sccurity Act of 1574,

O0 Fartners LLC

Colurmbus, Ghio
Septembar 14, 2015



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSQCIATED COMPANIES
Statements of Naet Assets Available for Benefits
November 30, 2014 and 2013

T R S L e

Assals:

Envestments, at fair value:
{ash egquivalents
15,5, and Foraeign Govermiment and agency abligations
Coliateralized mortgage cbligations
Corparale bonds
Mutuaf funds
Commaon/collective Trust
Qthers

Toba investments

Emplover contribukion receivahle
Accrand interest and dividends receivable
Total gssats

Liabilities:
Mat due bo brokois
Payahles for securities purchased
Tota! liabilities

8,753,747 8,462,894
34,043,957 37,328,219
4,925,018 5,240,103
58,343,759 61,597,671
49,397,262 51,120,%36
59,362,031 60,650,237
4,306,501 2,038,045
219,543,775 226,508,305
10,400,000 5,000,000
900,355 i.i44.403
230,444,130 232,652,708
4,741,176 3,403,622
2,668,843 1,848 514
7,360,215 4,852, £36

R YU h oo o0 2 oo %ok & B O & & & v & A & % B & & F & + & = & & F F B ¥

The acoompanying nefes are an inteqgral parl of the Noanelad statemeants,

5



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Statements of Changes in Net Assets Available for Benefits

For the Years Ended November 30, 2014 and 2013

i L] o= & - L = oS O 3 O o B o 4+ B LI L R O L T * %+ F = & F v ¥ F R 5 4

Additions to Net Assets Attributed to;

Met appreciabion in fair value of Investmenis . . 22,088,064 % 10,499,874
Interest and dividend income 5,757,354 6,805,813
Employor contributions 14,008,000 5,000,000

Fotal additlons 37,845,418 22 305 687

PBeductions from Ket Assets Attributed to:

Benefits paid to parficipants and baneficiaries 41,066,381 8,449,672
Adminiskrative cxpenses 1,394,698 907,010

Total deductons 42 971 679 9,356,682
Mef {(decrease ) increase prior to bransfars ( 5,125,661} 14,949,005
Transfers from related plan - 4 076,181
Met (decrease)fincrease ( 6,125, 661) 17,025,186

The accompaning noles are an integral pari of the financial statcments,

&



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 3¢, 2014 and 2013
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Plan Description

The following description of the General Retirement Plan for Employees of The Dispatch
Printing Company and Associated Companies {the Plan) provides only goneral information.
Participants should refer ko the Plan documnent for a more complete description of the Plan's
provisions.

Genera

Tha Plan i1s a defined benall pension plan covering substantially al non-unith employees of
the emplover members who are at Jeast 21 years old and have been compensated For 1,008
ar more howrs at the earlier of their anpiversaiy date or the end of a calendar yvear. The Plan
ks suiject to the provisions of the Employee Retirement Income Security Act of 1974
[ERISA). A iksling of the present emplover members is as follows:

Dispaich Consumer Services, Inc.
Dispatch Interactive Television, Inc.
Bispatch Productions, Inc.

RadiOhlo Incorporatod

The Bispatch Frinting Company
VideOhio, Incorporated
VidenIndiana, Inc.

WBNS TV, Inc.

Wolfe Enterprises, Inc.

Cffective, December 1, 2006, the Plan was frozen to new participants. No employee hired on
or after December 1, 2006 is eligible to participate fn the Plan and no former Plan parlicipant
shalf recommence participation it the Plan on or after December 1, 2007,

Pension Benefits

Participants are eligible for normal monthly retivement henefit payments upon reaching ago
65 and are 100% vested In the normal monthly retirement benefit payments after five years
of service. The I'lan was amended and restated as of December 1, 2007 for the purpose of
ceasing ail henefit accruals as of December 31, 2007, which shall oniy apply to employees
who lerminate employment with the employer members on or after Becember 1, 2007, The
Plan provides retirees with maonthly benefit payments based on average monthly
compensation, as defined in the Plan document, and yoars of credliled service, up to a

maximur af 30 years,

A death benefit shailf be pald to the beneflclary of a parlicipant with three or mare years of
credited service who dies while employed. In addition, deferred and immediate early
retirement, disability, deferred withdrawal benefits and optiona! forms of benefit payments
are avallable under cerfain circumstances.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTIMNG COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Summary of Significant Accounting Policies

Basis of Accounking

The Ffnancial statements of the Plan are prepared under the accrual basis of accounting In
accordance with accounting principfes generally accepted in the Upited Siates of America.

Use of Esthnales

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America {GAAP} requires management to make estimates
ard assumptions that affect the reporled amounls of assebs, Habilitizs, and changes therein,
disclosure of contingent assets and kiabllitins and the actuarial present value of accumulated
plan benefits at the date of the financial statements. Actual results could differ from those

estimates.

Trust Funds Managed by Tristoos

Under the terms of the trust agreements between Hentington Bank (Huntington) and
IFMorgan Chase Bank NLA. {JP Morgan) (the trustess) and the Plan, the trustees manage the
trust funds on behaif of the Plan. The trustees have been granted discrotionary aubhority
concerning purchases and sales of investments in the trust fends. The trustees have reporied
to the adminfstrative committee the brust investments and trust transactions at both cost

and fakr value.

The Plar's Investments are skabed ab fair value. Fair value is the price that would be received
te sell an azset or paid to bransfer a liability in an orderly transaction betweon market

participants at the measiurement date.

Purchases and sales of investrments are recorded on a trade-date basis. Inlersst income s
vecoided on the accrual basis. Dividends are recorded on the ex-dividond date. Met
appreciation includes the Plan's gains and losses on investnients bought and sold as well as
held during the year,

Beneflls are recorded when paid.

Adiinistrative Cxpenses

Administrative expenses are recognized when incurred. Expenses of maintaining the Pian are
pald by the Plan.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AND ASSOQCIATED COMPANIES
Motes to Financial Statements
- November 30, 2014 and 2013
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Actuariat Presant Vaki:e of Accumukated Plan Benefits

Accumulated plan benefits are those future periodic payments, incuding lump sum
distributions, that are attributable under the Plan’s provisions to the service employees have
rendered. Accumiulated plan benefits include benefils expected to be paid to retired or
terminated employees or their beneficiaries, beneficiaries of employees who have died and
present empioyaes of thedr beneficlaries.

Eenefits are determined in the manner grescribed by the Plan docuoment. Benefits payabie
under all circumstances, retirement, death and termination of employment, are included, to
the extent they are deemed atlributabie to emplovee service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by an acluary and is
the amount that results from applying actuarial assumptions to adjust the accumulated
benafits Lo reflect the time value of money {through discount of interest) and the probability
af payment (by means of decrements such as for daath, withdrawal or retirernent} hetween
the valugtion date and the expecied date of payment. The sigrificant actuaral assumptions

used are as follows for the plan years heginning:

ciiDecembarls2013 f iiiDecemberii20 i
Life expectancy of 2013 Healthy Annuitant 2012 Healthy Annuitant and
participants and Non-Anpuitant Mor-Annuitant Morality
Mortality Tabile Table
Retirement age Mo eartier than age 55. All Mo eardier than aga 55. All
partlclpants ara participants are assuimed
assunmied to be retired lo be retired upon
upon reaching the age of reaching the age of 65.
85,
Ewestment returmn 6.50%0 6.50%

As of Becember 31, 2007, no participants will eamn additional accruals in the Plan and
therefore, credited service and average monthly earnings were frezen as of December 31,
2007. The faregoing actuarial asstimplions are based on the presumption that the Plan will
continde. Wara the Plan to lerminate, different actuarial assumptions and other Factors might
be applicable in determining the actuarfal present vatue of accumulated benefits.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Ackuarial Present Value of Accumulated Plan Benefits {continued}

Actuatial valuation informalion for the Plan as of Doecember 1, 2013 and 2012 is piresentad
befow:

Vested banefits!
iParticipants and beneficiaries currently

receiving payments $ 829020657 $ F7,005,392
Active members not currentiy receiving

pary miants 65,556,128 67,904 835

Deferred vested benefits : 46,193,500 L.40,295,322

194,670,294 186,105,549

Non-vested benefits ) 5,114,759 3,551,662

Actuarial vafuation information for the Plan for the vears ended December 1, 2013 and 2012
is presenterd below:

Increase (decrease) during Lhe year
altributed to:
Benefits accumulated, net of actuarial

experience gainfloss 3,575,641 489,943
Increase for interest due to the decrease in -

Lhe discount perlod 12,052,292 11,941, 36%
Benefits paid { B,474,66%) { 8,132,871)
Flan amendment {merger-addition of _

employers) 2,974,578 : N
Change of assumptions - 11,3312 772

Metb incregse 10,127,852 15,571,213

io



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 306, 2014 and 2013
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Fuinding Policy

The amployer members have agresd to make contributions to the Plan sulficlent to provide
the Plan with assets with which to pay pension benefits to Flan participants and baneficlares.
Mintmum funding requirements as set forth in ERISA have been met, Condributions made by
the employer members were $10,000,000 and $5,000,000 in 2014 and 2013, respectively,

Aithough it has not axprassed any intention to do so, the employer members have the righl
under the Plan o discontinue its contributions at any time and to terminate the Plan subject
ta the provisions set forth in ERIGA.

Information Prepared and Cerftified by Trustees

The following information included in the accompanying financiai statements and
supplemental schadules was obtained from data that has been prepared and ceriified to as
complete and accurate by the trustess. Investments that represent 5% or more of the Plan's
net assets as of November 30, 2014 and 2013 are separately identified below:

Cash equivalents % - B,753,747 § B,452,B94
U.5. and Fereign Government and agency

abllgations 34,043,957 37,328,215
Collateralized mortgage obligations 4,935,018 5,240,103
Corporate honds 58,343,759 G1,R97,871
Mutual funds:

Vanguard Int'i Equity lndex Fund 34,179,154 35,684,320

Vanguard Index FOS EXTD MKT Portfolio 15,218,108 15,506,616
Camman/callective trust:

T Rowe Price Structured Research Funed 50,362,031 £0,650,237

Otheors 4,308 0061 2,038,045

11
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Motes to Financial Statements
Novembar 30, 2014 and 2013

Information Prepared and Certified by Trustee {continued)

During 2014 and 2013, the trustees certifled that the Plan’s investments {incleding gains and
losses on Investments bought and sold, as well as held during the year) appreciated
{depreciated) in value as follows;

LS, and. Foreign Government abiigations and

colfateralized morigage obligations $ 4,241,323 5[ 9,227,654)
Corpotate bonds : 5,936,143 { 7,512,914}
Mutual furids 624,073 8,176,675
Others 1,349,731 -
Commmanfcoliective trust 8,936 794 19 063,767

The trustees alse cottified to the completeness and accuracy of $5,757,354 and §$6,805,813
of interest and dividend income for 2014 and 2013, respectively.

Fair Value Measurements

GAAP established a Fair value hierarchy that prioritizes the inputs fo measure the fair vaiue of
the assels or lizhilities being measured. Fair vahue iz defined as the exchange value that
wolld be received on the measurement date to sell a0 asset or o value the amount paid o
transfer a Habifiity in the principal or most advantageous markel avaifable to the entity in an
arderly transaction between market participants, The three levels of the fair value hierarchy

are as follows:

Level 1

Leve! 2

Level 3

Inputs are unadjusted gquoted market prices By ackive markels
for identical assets or liabilities that the entity has the ability to
access ab the measurement date. Level 1 inputs provide the
most reflable rmeasure of Falr value as of Lthe measurement
date.

Inpuls are based on significant observable inputs, incuding
unadjusted quoted market prices For similar assets and
liabilities in active markets, unadjusted queted prices for
identical or similar assets or lisbilities in markels that are not
active, or puts other than quoted prices that are ohservable
for the assel or llablliy.

Level 3 are significant unobservable inputs for the asset or
liabikity.

12



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AMD ASSOCIATED COMPANIES
' Notes te Financial Statements
Movember 30, 2014 and 2013

T - BT I R O S T T T T R T T R T T T T ST S T I S T T T

Fair Value Measurements {continued)

The levei of the fair value hierarchy within which a fair value measurament in its entirety fails
is based on the lowest level input that is significant to the falr valie measurement in its

eittiraty.

Following is a description of the valuation methodologies used for assels measured at fair
value. There have been no changes in the methodologies used al November 30, 2014 and

2013,

Cash Equivalents:

U5, and Foreign
Crovearmemnent and

Agency Ohffgations:

Corprorabe Bonds!

Ceffateralizod
Mortgage
Chifgations;

Mutual Funds:

CommnondCalfective
Trust and Gthors:

Waiued at the net asset vaiue (NAY) of shares held by the
Plan ak year-end as reporled by the trustees.

Waiued at the ciosing price reparted in the active market
in which Lhe Individual security is traded.

Ceartain corporate bonds are valued at thoe dclosing price
reported in the active market In which the bond is traded.
Other corporate bonds are valued hased on  yields
currently available on comparable securittes of issusrs
with simitar credit ralings. When guoted prices are not
avalable for ldenlleal or similar bonds, the bond is valued
under a discountad cash flows approach that maximizes
observable inputs, such as current yields of simiar
instruments, but includes adjustments for certain risks
that may nol be obscrvable, such as credit and liquidity
Fisks.

Valued st the NAV of shares held by the Plan at vear-end
as reporied by the {rustees,

Valued at the MAV of shares held by the Plan at year-end.

Valived at the MAY of shares of the underlying investinents
reported by the trustees.
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GENERAL RETIREMEMNT PLAN FOR EMPLOYEES OF THE
DISPFATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Falr Valia Measuremeants {contineed}

The preceding methods described may preduce a fair value caiculation that may nol be
indicative of net realizahle value or reflective of future fair values. Furthermore, aithough the
Plan belleves ils wvaluation melhods are appropriate and consistent with other market
participanits, thoe use of differont methodologles or assumplions Lo determine the fair value of
certain financial instruments could resuft in a different fair valde measurement at the

reporting date,

Tho fallowing tables set forth by level, wilthin the falr value hierarchy, the Plan's assets at fair
value as of:

November 38, 2014:

Cash Equivalents % - % 8,753,747 % - % 8,753,747

RS, and Forelgn
Governmant and Agency

Obligations: -
Treasury Bonds - 26,691,457 - 26,601,457
State and Municipal - 2,352,500 - 7,352,500

Corparate Bonds - 58,343,754 - 58,343,750
Collateralized Mortgage

Ghligationz - 4,935,018 - 4,835 G158
Mutual Funds:

Mid-Cap Blend 15,218,108 - - 15,218,108

Foreign Large Blend 34,179,i54 - - 3‘:!,1?9,154
Common fCollactive Trust - 50,362,031 - EB 362, 03%

Others e 305, 0T - - 4,308,001
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DISPATCH PRIMTIMNG COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Fair Value Maasuremants {conlinuead)

November 30, 2013

Cash Equivaicnts
and Shoit-Term
Investmieints $ - % B,402,8494 % - t 816289

LS. and Forelgn Govori ok
and Agency Obligstions:

Treasury Bonds T - 30,3210 4487 - 30,321,187
State and Munlclpal - - 7,004,737 - 7,006,732
Corporate Bands ' _ - - GE 597 /71 - 61,597,871
Coilaterallzed Mortgage .
Ohiigations - 240, 101 " 0,240,103
Mutuzat .F.unds:_
Mid-Cap Biend 15, 506,610 - - 15,506,010
Forclgn Laroe Blerd A5 GE4, 0 - - 35,684,320
Commnnf Cotloctlve Trust - G0,650,237 - 60,650,237

Othors 2,038 fah - : - — A058,045

Pian Termination

Although the employer members have not exprassed any intent to terminake the Plan, they
may do so at any Hme. All accreed benefits to the extent funded as of the date of
terrnination shall become fully vested, The Pians net assets availahle for benefits shail be
aliacated amang the participants in the manner prescirtbed by the Plan document. Undor the
vrovisions of ERISA, if the Plan Is terminated, participants and beneficiaries may be eligible
for contfnuation of bonefits under insurance provided by the Pension Benefit Guaraity
Corporation.

Tax Status

The Internal Revenue Service {IRS) has determined and informed the employer members by
letter dated December 3, 2013, that the Flan and related trust are designed in accordance
with applicable sections of the [nternal Revenue Code (the IRC).

Accounting principles generally accepled In the United States of Amertca reguire plan
management to evaluate tax positions takefy by the Plan and recognize a tax lisbility {or
asget)} if the Plan has taken an uncertain pesition 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 conciuded that as of November 30, 2014, there ara no
uncerkain positions taken or expected lo be taken that would require recognition of a fiabllity
{or @sset) 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,
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Party-In-Interest Transactions

Certain Flan investments are managed by Huntington and JPMorgan, the trustees and two of
the investrnent managers of the Plan, and these fransactions qualify as party-in-interest,
Other investmaont managers for the Plan nclude Towers Watson Investment Sarvices,
Wellington Management Company, T. Rowe Price Trust Company, and Western Asset
Management, and these transactions qualify as party-in-interest, GRG Partners LLC perfonms
auditing and tax services for the Plan, and these transactions qualify as party-in-interest,
Towers Watson Delaware Inc. performs actuarlal and Investiment advisory services For the
Plan and these transactions qualify as party-in-interest. Fees paid by the Plan to the above
entities for administrative expenses were $1,073,521 and $651,198 for the years ended
Movember 30, 2014 and 2013, respectively.

Risks and Uncertainkties

The Plan mwvests in varicus investiment securities. Investment secuiities are expased to
various risks such as Inberest rabe, markel and credit risks. Due to the tevel of risk associated
with certain investment securities, it iz a2t ieast reasonably possible that changes in the
vafues of investmeni securities will occur in the near term and that such changes could
materially affect the amounts reported in the accompanying 2014 statement of net assets
avaitsble for benefits,

Plan contributions are made and the actuarial present vakue of accumulated plan benefits are
reported based on certain assumptions pertaining to interest rates, inflation rates and
employee domographles, all of which are subject to change. Bue to uncertainties nherent in
the estimations and assumpiions process, it is at least reasonably possible that changes in
these estimates and assumptions in the near terin would be material to the financial

statements.

Subseguent Events

Subsequent to year-end, a panial plan terminabion ocourred with the sale of the Company's
print publlcations on June 15, 2015, Effected companies Inchude Dispatch Consumor Services,
inc. and employees of Dispaich Printing Company. 333 participants ferminated directly as a
result of the sale. Due to the Plan being frozen since 2007, there {5 no impact on the Flan due
to the partial termination.

The Plan has evaluated subsequent evenis through the date of the Independent Auditor’s
report, the date on-which the financial statements were availabie Lo be issued.
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GEMNERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year)
MNovember 30, 2014
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Cash Eqguivalents:
* 8,753,746 Huntihgron Treasury Money Marlkot I % 8,755,M7 % 8 753 747

Fatal Cash .Equlvalents and Shart-Tenm Trvestmcnts 8,753,747 B, 7hY, 747

U5, and Forefgn Gowverrment and Agency Obifigalions:
375, Frderal Matlonal Mort Association

0.000% due 11/15/2030 125,051 216,386
b2, 507 FMMA POGL #AMdddd '
3.19% due 16501/3025 148, %39 147,242
120,000 FHMA POOL #AMGETY
3.35% 0701432026 132,336 136,092
B53,000 tnited States Treasury Bond Stripped Principat Payment
0.0 due 081572043 831,721 PR
1,%55,000 Unlted States of America Treasury Bonds
3875 due O8F 1550040 2,036,659 2,326,450
3,427, 000 United States of America Treasury Bonds
2.375% due B8/15/2024 3,407,388 3,078,076
2,765,000 Limted Sigtes Troasury Bond Stripped Priitclpal Fayent
0.800% due 11715/2021 2,113,137 2,410,965
975,000 United States of America TreasUry Ronds
2.875% duc 05152043 . B4 253 966,167
616,000 Enited States of America Treasury Bonds
36350 due 02715044 621 156G GOn 943
550,000 Linited States o Amerlca Troasuny Bands
3.375% due 051572044 543,958 580, 527
3,500,068  Unlled States of Arcerea Treasory Qonds
3.125% due 08/15/2044 3,580,566 3,736,400
200,080 FRMA POOL #AMB50E
3.32% duc OB/0L/2026 201,703 208, 104
112,000 FNMA POCE #AMOLET
3.39% due DD L0 113,260 117,719
166,800  FNMb PGOL #AMEBS1 T
3.32% due 104012020 155,054 ELLS I 1
2RLS, NG Unlted States of America Treasuny Bonds
4.375% dure 05/15/2041 3,173,584 3,248,475
G, B R Fadin i AMODHLE
3.55% duwe LOf01/2026 161 951 105922
275,000 FRMA POOL #AMFLOD
3 3% duc 117012026 281,046 204 BB1
55,000 POOE #AMZA252 .
3 00% dua LIfOLL200 55,901 LEA T L
325,000 fay Arnca Toll Avthartty
8. 263% due 0012009 - 376,690 A5Z, 296
220,000 Caitfornia State Butld America Bonds -
6.500% due 0470172030 220,178 263,340

e fridepersfient Audilor's Reporl.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued)
November 30, 2014
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{5, and Foreign Gavernment and Agency Obfigaiions: {continued)}
15l 000 California State

7.500% duc 04012034 E73, 425 218,616
150,000 California State Public Weorks Board
8.3610% dug LG 2034 150,10} 219,427
210,000 Califarnia State Build America Bonds
7.200% due 10501/2034 213,438 . 304,915
165,600 Catifornla State Build America Bonds
7.550% due 04,01/2039 174,752 249,155
Hannng  CHllfornla State
7.625% due 03/01/2040 261,867 348,572
125,000 Dallas, Fexas Arga Ragld Translt B
5.995% due 12/01)2044 133,028 167,106
125,000 Hiinois Skate
&, 134% duc 11/01 /2834 131,510 61,450
100,000  Los Angeles California Uni Schost District Taxable Bomds
5.755% due Q7012020 111,596 122,850
420,000 Etitnats State GO Pension Fund
5.100% due DE/01/2033 356,595 413,571
260,000 Los Angeins, Callfmnla Und Schenl Districk Taxable Bonds
5.750% due 07/01/2034 258,411 325,881
95,881 FhA POOL FAMGTS0
A.57% dun E0S01/2029 104,628 104,185
150,000  Los Angeles California Waker and Power Waterworks
6.574% due 07/ L 045 156,000 AL, 240
949,881 FRMA POCE £AMBFED
3.57% due 100172029 101,628 104,185
160,000 Massachusctis Stake Bulfd America Ad+ Bonds
5.456% due £2,/01/2039 10,000 123,264
325,000 Metropoditan Transh Aulholy NY D Ser'c
7.336% duc 1171572035 4§37, 558 406,772
99,845 FldA POOL #AMGTEL
3.5 dun 1001730029 UM, B00 104, 185
215,000 Blew larsey State Turnpike Authonty
FA02% duse BL/GLI048 257,912 306,300
220,000 Mew Jersey State Turnpike Authonity
7.114% due D1/01/2040 276,107 326,066
240 T47 FMMA POCL #AMES2E
3.35% due 10/01/2029 249,655 255,537
185,000 Mew York Clly Mueldpal Water Fimance Authgriiy
5,582%, due 06/15/2044 209,115 244,1R7
60,531 FNMA POOL #AMEE3D
3580 due LGMN1 36029 62,016 63,508
104,303 FRiA POOL 2AMAGRT
3.700% dua PRSI LIZE £95,700 209,117
iAE,577 FhA POOL #ARA40G]
3.970% due EZ/BESI02S 191,504 205,616

See Indepasndent Auditor'’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSCCIATED COMPANILES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Heild at End of Year} (continued)
November 30, 2014
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1.5, and Forefgn Govomment and Agency Obligations: {mntinued'}
a6, MG FMMA POOL #ALQ7IIO

2 5000 due 03170172043 42, B6h 45,103
27,105 FNMA POOE #ARZ400
COASU due QR0 25,152 26,462
97,419 FMMA POOE #ARGDS1
2.500%: dee 030172043 a0, 59% 05, G
614,611 FapA OO #ARS1RE
2.500% due §3/01/2043 571,588 600,020
74,007 FNMA POOL SAT200R
2.500% due Mf0172043 534,031 56, 595
557,025 FREEA PO, AATAG3T
2. 500%: dee 050172043 B16G, 502 543801
91,082 FNMA POCH #A50299
2 500% dug OR/0LF2043 84,706 £8,520
355,400 FNMA POOE #AMTOIG
3.47% due 10/01/2079 365,228 375,849
a5, 044G Mew York Sgato Do Auth St Pers Income
5.2B0% due D3/15/2033 34,109 41,556
EX2, 000 Mlartly Texas Twy Authority Rov Taxable- Bultd :
5.718% duc G101 /2049 133,808 171,872
175,000  Chio Stakte University Ganeral Receipls
: 4. 800% due HOLf2111 gl ia5,019
160,000 Port Authority Mew York & Mew Jarsay
A.458% dua 10/0ES2H062 100,200 i, 253
000, 05 Part Acthorlty Mow York & New Jersey
4.926% dus 10/01/2058 28¢ 520 335,190
155,006 Unlversily of Callfornia Revenues
4.601 due 0541572031 155,000 170,171
125,000 San Antonlo, Texss Electic & Gos Rey Sys-ser
5.08£5% due G2/01/2039 LR 10 165,245
10,000  San Francisco Ciky & County Public Utilities
6950% due F1AQL20E0 t 10,4062 L4470
235,000 niv California Regts Mad Cir Pobied Rev
6.548% dua 05/15/2048 : 259,903 Il 7es
185 600 Undverstity of Catifiornia Revenoes
4.858% due 05/15/2112 185,000 183,588
sno,000  Unbersity of Texas Unlvoesity Revenues
4.794%, due OBf15/2045 234,085 (237,026
115,000 FMMA POCL #FAMEE1T
4. 06% gy 0370172030 122 B4l 268,284
20,000 Wew York City Municipal Water & Sewer Reventie
G.P00% dun 06/ LES2041 23,700 22, 444
188,210 Fidpts OO #AMS7RD
18 chere 1L LADLFA0) 201,237 A4, LY
125,000 FHMA POOL #AMG492
3.76% dus GBfO1/2034 123,848 134,275

See Indapondont Auditor's Hegort,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Heid at End of Year) {continuead)
November 30, 2014
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L5, and Foreign Governmesd and Agency Offlgallsins: (contlaued)
120,000 Unlversity of Callfornia Medicat Center Revenue

6.583% dus 5152045 142,262 CiRlaiz2
5,000 Gearodn Munkclnal Eloctrie Authority Taxablo Bonds
5.637% dus Gd4/01/2057 105, 3% 111,329
2,300,000  FHMA TBA PAIROFF 30 YR DEC PWD
3.5% 12/0i/2040 2367 430 2,352,824
160,000 Purt Avthority BFY & B '
5.31% due 0RMO1LZ2G4G 160,000 73,550
700,800 FNMA TEBA PATROFF
2% due L2401 /2043 ' ’ 572 875 572 B75
Fotal W5, and Foreige Governeeerd and Agency Gillgations 31,340,887 Fei, 043,557

Cotateralized Mortgage Obiigations:
IS0000  JF Morgan Chase Commeorelat Mortgage

3.9054%: due 050572030 162,410 157, 7%6
100,000 Hifton LSA Trust Saries 2013

A.6621% dun 11f05/2030 180,474 160,979
210,000 VND Mortgage Trust

2.9956% due 11152030 183,762 210,915
305, 000 G5 Martgage Sccuiitics

3.551% due 04/10/2034 i 314,195 319,052
20, O GS Morigage Securlties

2.954% e 1170572034 24,508 2006, 356

94,0548 LB-UBS Commerciad Morkgege Trest

543006 due 02f15724040 94,022 101,519
285,000 Comm Morbgage Frust Series

J.424 45 due 37102031 283,820 293,502
130,000 Aventtura Mail Trust Sories

3.86713% due 12/05/ 212 134,474 138,735
IO, 000 UiS- Barckays Comemerchel Mortgage Trest

3.1847% due 3/10/2046 I, 161 304,960
1au,000  UBS- Bardlays Coemmearglat Mortgage Truss

2.9707% doc 047102846 156,549 155,491

85,000 G5 Murkgage Securbies

F07% dun Off LO/2046 89,738 93,116
285,000 Commercial Mortgage Trusk

A6 due 167/10/2046 285,176 37,375
280,000 Cltlgroup Contmorcial Mortgage

4.131% due 11/10/2046 292 49545 343,600
255,250 JP Morgant Chase Commercial Morkgage

£.1664% due 12/15/2046 265,161 276,495
275, D60 JPMER Comimerclial Mort

4.1985% due 01/15/2047 256,030 P
FES, G Comm Mortgage Trust Senex

30610 due O3 10/2047 293,103 304,73F

Soc Indepondent Auditor’s Hepert.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSCCIATED COMPAMILES

EIN # 31-41669%0

PLAN # 333

Scheduie H, Line 4i - Schedule of Assets {Held at End of Year) (continued}
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Movember 30, 2014
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Coffateraiized Mortgage Offfoalfons: fcontinued)

260,000
105,000
176,000
125,000

25,000
155,000
145,0045
165,000

L

Corparate Borkls:
55, 000

175,000
115,000
220,000
110,000
125,000

81,000

35,600
170,000
125,000
108,000

320,000

Citigroup Commercial Mortgage
A023% due 03502047
WF-RES Commercial Mige Groep
4.101% dus Q3F15/2047

Comnt Mortgage Trust Sorlos
4.051% due 0471072047

G5 HMorigaoe Securilles

3.598% due (47102047

IPMBBR Commercial Mort
3.9965% duc O4/E5/2047
LComm Mortgage Frust Series
20779 due Qb L2047
WIF-REBS Commercial Mige Groop
2.994% due Q&F1L5/20407

JP Margan Chase Conuncrclal Morzgage
2.834% due 12f15/2047

Morgan Staniey Coplial Sedes
5.692% duc 1572045

Totai Collateralived Mortgage Oillcallons

Bartick MA Finanee LEC

4.4% dus 05/30/2021
Margah Stanfey Serlas

3.875% due 04/39/2034
Bank af America Conp

4.2% duc 08/26/2024
Ford Motor Credit Co LLC

J.664% e Q008204
3B Margan Chase

3.8375% due §9/10/2024
Morgant Staidey Scites

3.7% dus 1G/23/2024
Kinder Moran nc

4.3% due 06/01/2025
Wells Fargo & Company Series

4.1% duc 05032026
Margan Stanley Series

4.35% due O9/032330
LisA Waske Soervices Ine Dolawaie

7% dus DA/LI5/2028
ATET Inc.

4.35% due 05f15/2045
Aeagoen Inc.

6.400% due 0240172039

268,949 279,493
109,441 113,638
176,552 182 L0e
129,257 133,915
25,966 26,683
159,645 165,642
51,008 LR, 68
L64, 745 163, 844
149,697 146,112
4,811,345 4,935,018
65,805 B, B0
173,467 180,304
114,516 117,356
226,000 221,074
108,423 111,137

224, G0t AR 470 .
84,658 85,536
34,964 35,876
169,701 172,358
(39,149 164,945
105,954 102,261
380,813 401,901

Soo ndopendont Auditor's Heport.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATEDR COMPANIES
EIM # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) {(continued)
November 30, 2014
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Corporate Bonds: (continued)
25,000 Astroeenech PLOC

6.4 50% due 09715,2037 144,075 145,557
205,080  Goldman Sachs Group Ing
6. 2E5% due QR 041 251 405 257,105
45,000 Citigroup 1nc.
6.000% dus 10/3E/2033 48,997 52,171
400,000 Citgraup Inc.
. 0. 1254% due 08/25/2036 374 00 473 480
200,000 Clecn Systoms
5.000% dus 027152030 234,352 247 1%
ELO OO Cltlepraitp Enc,
8.125% due O7F15/2039 135,987 167,248
135,000 ATET Inc.
hER dun GRS1ES2041 149,236 © 158,825
225,000 Common Wealth Edison
6. 450% due G155/ 338 281,575 304,776
275,000 Conocophiillps -
5.900% due 05/15/2038 0,925 341,998
§75,000 Coenacopifips .
6.500% dee 0270152035 214,798 X380
150,00  Daimler Marth Ameriva Corporakion
B.5OO% duo GEF18/3031 187,830 227,331
104G, 000 Bominion Resources Inc.
G300 dus Q3152033 123,71t 127,552
65,000 Goidman Sachs Group Inc,
5.750% due 1242022 75,499 75,263
375,000 Florda Powor Corp,
6.$00%: dus 06/15/2038 q65,034 50,335
A0, O Fiit LLC Priv Placement Series
G.450% due 1171552039 230,895 324,130
500,000 Genersd Electric Capital Corp,
BAYSY due Q1142030 516,950 821,055
350,000 General Electric Capital Corp.
0. 7504% dus 03/E5,20372 377,345 469,312
250,000 General Electnic Capikal Carp.,
6.875% dus 0171072030 205, 0850 346,530
A0 OG0 Coldman Sacirs Group Inc. .
6.450% gus 05/01/2036 A0, 600 239,958
Ba{, 008 Goldman Sachs Groug L, ]
6. 750% duc 16/01/2037 685,630 B34, 928
100,000 Morgan Standey
7.25% due 04/01/2032 109,682 136,764
182,000 Mational Rural Uiy :
A.023% due LLAGLSI032 210,871 189,435
30,000 Fard Motor Co
©.625% due 1O/0LSI028 35,700 36,805

See Independerd Auditar's Repert.
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GEMERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASS0CTATED COMPANIES
cIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year} (continued)
Movember 30, 2014
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Corparate Bonds: {oontinued)
260,000 Listeed Moxlean Stobes

6.050% due 01112040 308,078 318,565
1ad, GOd United Mexdcan States
4, 750%: deeo Q30872044 © 154,085 165,880
250,000 HSALC BLEHGS
5.25% duo 047142044 265,803 275,800
500,000 HSEBC HLDES
G HDG% due 060120738 503,734 653,055
360,000 IPMorgan Chase & Co.
G00% dus 05152038 446,434 £70,423
75,000 MeDonakd's Corp.
6.300% dus 10/15/2037 90, 304 o6, 7 H]
36, 00 Merelll Byacs B Co i,
51509 due 012072037 365,846 425,694
400,083 Merrd Lynch & Co inc.
77509 doc 0524720738 445,937 555,368
125,080 Fregport-MoMaran Inc
So4% due LE1452034 124,305 126,979
194,600 Carotina fower & Eight
5.7% due Q012035 e blg nhG
160,000 ke Enorgy Indlens Ing
4.875% due FF11/32022 119,536 126,236
LAGO8G  Travelers Cos Inc
£.25% due GEF15/2037 150,823 163,215
75,000 Cracle Carp.
G, 500% dua (4 L5/ 2038 88,304 gg.185
105,800 Orange SA
8.5% chue U3f0E/2031 ' 143,347 158 650
50,000 Pacific Gas & Ciectrlc
5.300% dus 03/01/2037 6,013 G kL4
0y, Q0F Paciiic Gas & Cleciric .
B.O50% dus D3/01/2034 354,180 376,923
bAs Plizer Inc,
F.200% due 03 L5/203% 157,597 186,538
150,000 Potomac Electric Power Co.
F.900% due L2 ES/2038 197,100 238,832
L0G,000 Pacificoip
6. 25% due 10/15/2037 COER, G 31,371
335,000 Prudentlat Financtad Inc.
6.625% dus 12/01/2037 351,144 ALB 961
200,008 Roche HLOGS Inc.
A%, due 112872044 105,872 186,872
100,080  Glaxcsmithking CAP Inc
&.375% duc USf15/2038 123,571 134,572
125,800  Shell Internakional Fin.BY
G,370% due b2 EsfaHa8 169,670 168,355

See Independed Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Scheduie of Assets {Held at End of Year) {continued)
November 30, 2014
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Corparaie Bonds: (contined)
124,600 Targek Corp.

6.500% due 101552037 154 BB 164,794
05,000 Telofenica Emislones
7.045% due O6/20/2036 109,437 123,915
50 00%  Transcanada Plndines _
F.625% due Qif15/2039 155,589 211,002
100,000 United Health Group Ing.
6.075% due G2/15/2038 11k, 03249 137,218
125,600 United Health Group Inc.
L8008 due G3f15/2038 : 2L 050 £52,17%
75,000  Uneted Health Graup Inc.
&, 500% due 08752037 100,735 0E,67G
1,131,006 Vearlzon Commmunications
4.862% due 08/21/2046 1,630,372 EE7G, 124
B0 DG YligyInda Ciectrlc & Power Co.
8.875% due 11/15/2038 145,430 165,442
115,060 Cuskeer Energy Incdlana [ng
£.35% duc ORFL5/2038 158,828 155, 508
A25,800 Wal-Mart Stores Inc.
6.200% dus 04/ E5/2038 ooE, 612 1,088 28
f5,000 Wal-Mart Stores Inc,
4.3% due 047222044 84,080 91,012
30, DHG Wellpeint [nc.
5.850% due 01/15/7036 34,023 36,2365
145 000 Weltpuint Inc,
6.375% due G6f15/2037 bEF, G54 84,053
220,000  Wiyeth
G.950% dua BE01/2037 259,395 274,550
40,600 Kraft Foods Inc
6.5% dure 027092040 31,248 52,705
120,000 Actna Inc
4. 125% due 11/15/2042 1i8,17& 117,584
Fo 006 Agriun e,
6 E25% due J1F1572041 71,357 a0, 799
125,000  Agrium Bac,
. FOEREYS dun D523/ 2006 E37 6080 160,335
325,000  Adabama Power Co :
1.B50% duo 12012042 324,025 330,795
A9,000 Aftria Group Inc.
10.Z200% dus DXA06/203D 126,904 1S3, 7L
I%,000 Adbrle Group Inc, :
0.950% due 11/10/2038 ' 54,714 66,848
175,004 Arneraiia Hess Corp,
7.125% due 03/15/2033 198,153 228440
160,008 Ameradn Hess Corp,
78750 duc 1070172029 1io, 344 133,183

See Independent Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 321-4166990 PLAN ## 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) {continued)
November 30, 2014

R O I T T T T T S R T I R . T - T T R R S R T N RN B K N I N R L e B

Corporabe Bonds: {cuntin:jed}
RE QOO Apaciie Corg,

4,75% due 04/15/2042 57,180 52,035
150,000 Boalng Co
5. A75% dud 027192040 LRB, 202 194,141
20,000  Time Wanter Cable ing,
. 75% due D6 E5 20359 23,095 25,729
85,0080 Anadarka Pefroleum Coip.,
£.450% due OO/ 15/2036 93,24 133,565
200,000 Anadarke Petroleurn Corp.
7.9504% ue O6/15/2039 254, 286 282,946
320,600  Anheiser Busch Inbey, Woildwide Inc,
&.200% due §1/15/2039 430,535 487 494
I00,000  Time Warner Inc.
F.025% due 152031 338,424 412,281
240, 0G0 ATHT Inc.
5. 350% dus 059/01 /2040 264,386 259,795
275,000 Besrlington Morth Santa Fe
5.400% e 06004 ] 321,162 320,218
B}, GrHY Brrkshiic Hathaway Fin
5. 750% due 05/15/2040 60,310 62,1
200,000 Raythedn Conmpsny
4. 875% due 104152040 218,964 227,382
45,000  Canadisn Maturd Resolrces
6.2509% duc 03f15/2038 161,788 173,274
S0000 Cargill Inc . .
125,000 Barelck MA Finance LEC
5.7% due 35/30/2041 128,555 120,880
ligann  CRS Corp.
4.900% dus D8/15/2044 108,503 111,551
200,000 Cenovus Energy.Ino.
6. 750% due 1115/2039 2:i%.316 250,624
176,000 Canterpaink Enecgy Resolices Corp,
3.550% due @840 173042 75,540 184,533
12,060 Citigrozp Inc.
5.875% due LLALRSH04E 13,348 (R
135,000 Clana Corp.
5.375% due GXf15/2042 152,909 155, k01
200,000 Corncast Corp, .
7.050% due 03/15/2033 218,046 274,620
260,800 Comcast Corp.
6.950%, due 081572637 424,897 497,455
215,000  Consclidated Edison Co of NY
B, 00%, duc 06f15/204 FE4,524 268,074
106,000 Citigroup Inc. .
5.8975% dua 0530/ 2 PRELAE1G 124,184

Lo ndependent Aodifor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSGCIATED COMPARNIES
EIN # 31-4166990 PLAN # 333

Scheduie H, Line 4i - Scheduie of Assets (Held at End of Year) (continued)
November 30, 2014
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Corporate Bonds: {continiged)
0,060 Cox Centmunicatiors-Inc.

8.375% due §3/01/203% 86,571 100,437
110,080  Consolidabed Edison Co
4.2% due 031542042 L0%, 288 110,119
150,000 DCP MEdstroam BLC
6.750% due 09F15/2037 143,784 180,210
150,000 Deutsche Telekom
A.75% due 061572030 198,210 220, 509
200,008 Bautsche Bank
4,2306% duc Qhf24/2028 191,815 195,838
175,000 Devon Financing Carp.
7.875% dite OH3003L 219,767 241,138
324,000 Dirochy HEoldings LLC/Financing
5.150% due §3/15/2042 319,363 325,078
50,000 Wewsnoot Minlng Corp _
£.A75% due 0371572042 123,382 127,160
105,000 Dow Chermical Co, '
8.460% due 57152039 158,446 170,01%
85,000 Encana Carg.
5.150% due 11715/2G44 83,627 BE 130
175,000  Encana Corp.
6.500% due 02/01/2038 12A,198 210,116
E35, 000 Energy Yransfor
7.500% dus 07612038 147,071 154,000
145,004 Erac USh Fliasce
7.000% due 1071572037 148,876 194 730
175,000 Express Soripts Holdings Co
. G A25% due LIFLS/204E 223,703 219 824G
180,000 Fifch Third Bancorg
8.250% dus 03/01/2038 239,704 273,298
R,G00 Geneyat Electric Co.
4.125% due LO/O0/2042 4,972 5,123
75,000 Watson Pharmacegticads Ine
4.625% dus I0/G1I042 GE, 440 70,274
7,006 0 0 ATETInc - .
4, 3% dug 1271572042 641,004 PRI
40,008  Hartford Financisl Services Group
6.G25% due Q47153042 39,957 53,931
100,060 HCP Inc.
6.750% due 02701001 131,339 133,467
135, G0 Heplth Care RETT 1ne,
6.500% dus 03f15/2041 133,686 172,059
4,000 Hess Comp,
6.000%: dus GE/15/2040 ’ ] 83,6414 R4 057
150, (HID CMS Ereargy Corp
4.7% dus G3731/2045 152,253 50,403

S Independent Auditor’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued) -
November 30, 2014

i ] 2 it L L hd o ] Ll bl B n - H @ h Ll a3 L G . =y 3 & o = 3 4 + + F 4 L 4 B A F & & & B

Corporats Bonds: {continued)
355,000 lame Deogat 1nc.

5.875% due 12/16/2036 455,117 505,742
20000 MicrosoRt Corp
3.75% due 05/01/2043 25,065 24,365
20,000 Kaiser Feundation Hospltad
4 4754 due 0172042 L 22651
195,000 International Paper Co.
3009 due LIFI51203% 212,808 25,545
25,008 Kinder BMorgan Energy
5. 000% due 08/ E5/20432 24,851 23,574
200, 000 Kihdor Margan Encegy Partnets
£.500% due 3/01/2039 204,725 222,956
Gk, [HH) Klpekar Mergan Eneray PMariners
6.950% cue B1f15/2038 bLlg, 462 122 206
LG, 0 Kincer Morgan Brergy Darlners
B.ARDY due Oe/OL 2045 9g,663 01 ,GA0
220,000  Eincoln National Corp.
F.000% due 06/ LB 20460 268,062 259, 366
90,000  WMarathonr Oi Corp.
6.600% due 10/03/2037 57,148 109,504
250, TE0 Midarterlcan Crorgy HLDGS
6. 125% due B4/01/2638 3104493 312,513
358,000 Midamerican Erergy HLDGS
& . 500% gue G9F15/3037 390,548 % 458, 52
172,000  Molsen Coors Brewing Co
B.000% due 0500172042 187,098 181,856
150,083 Apple Inc
2.85% Jue 05042043 134,321 i45,B57
5048060 fmgon Inc -
5.375% due 05/15/2043 54,707 55,413
150,000  Kangas Cly Southorn RR
4. 3% due 0541552043 146, 195 4%, 786
155,000 Morgan Stardey
G, 3750 dur 0772442042 ifL, 202,216
250,000 MBC Universal Inc.
: G.AD0% due (47 30/2040 256,509 327,463
205,000 Arch Capital
5.11% 205,060 224,514
200,050 Pees Aancrlea Inc, .
5.150% due D2f 15204 232,710 250,154
225,000 Mews Amerlea T,
6.200% duee 1371572034 233,048 204 BR4
250,000 Mews Americit Inc.
G, 400% Jub 1271572035 256,078 x4y
275,000 MNexen Inc.
F.0500% due OFF 302039 327,620 383,710

See fndeopondent Auditor'’s Heport.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
' PLAN # 333

Schedule H, Line 4i - Schedule of Asseis (Held at End of Year) (continued)
Movember 30, 2014
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Comparale Bonds: {rontinued)

265,000
76,000
100,000
AS,000
{50,000
30,000
250,000
156,800
160,600
85,000
120,000
350,000
355,000
65,000
60,006
160,000
160,600
245,800
275,000
214,000
QG
140,000

170,000

EIN # 31-4166990

Niagare Mehawk Power Private Plavernent Series

4. 1519% dus § /2872042
lafnson & fehnscn

4,59 due 12/05/2043
Nlsource Fin Coep.

5.050% dus 06/ 152041
Time Warner 10

5.35% it 12152043
Pepsico Inc

5.500% duc 0171520440
Apache Corp

Lf15/20441
Qracke Corp

5. 375%, dus 0Ff1552040
Pacific Gas & Clectric Co

3.750% due 08f15/2042
Paclflcorg

4,100% duc B2F0120432
FEDEX Comp

5.1% due DLf15/2044
1P Morgan Chase

4 B5% due 0L 2044
Potreleos Mexlcanos

5. 5% due 0afd7 2044
Patroleos Blexlcagns

6.500% due 06/0277041
Pucific Gas & Blecitic

4.75% e 02/1572044
Wirginia Clectric & Powor Co

2f15,/2043
Prograss Encray 1nc,

7. 76080 due 03012031
fepublic Services Inc,

6. 70000 due G3/01/2840
Reyhotds American Inc

4.756% due 1570172042
Sernpra Energy

G.000% due 1O7E5/2030
Southern Power Co.

S.150% due M/157204E
Swiss RE Treasury '

4. 150% dus 1062042
Comcast Cotp

4. 75% due 03012044
Tl Warner Cofle Inc,

5. 5000 dus 09012041

265,060
75,777
67,737
85,981
192,161
28,358
784,489
149,689
99 567
84,940
122,754
157,875
260,014
67,916
64,494
123,491
£06,234
242,844
225,537
215,872
£8,604
145, L8O

181,357

271,158
86,187
122,304
93,149
176,738
20,5854
283,473
135,734
102,766
4,881
131,245
362,250
295,438
04 BLG
G, 130
142,304
127,568
237,309
281,513
237 538
90,645
153,920

192,294

Fee ndependent Auditor's Repart,
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GEMNERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assels (Held at End of Year) {continued)
Movember 30, 2014
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Covproradte Boods: (Continued)
225,000 Tirree Warner Cabio Ine.

©6.350% dus 0570142037 230,941 275,044
0,000 General Electrle Co
371172044 - . 51,149 54, 20%
G0.008  Time Warner Cable Inc,
7.300% duc &7f0112030 F0, 302 £i,153
125,800 Time Warner Cable Inc.
5.875% dun T17E5/2040 148,304 147,966
275,000 Time Warner Cable Inc.
G 300% due 11715/2036 308,501 344,570
150,000  Time Warner Cable Lie. '
6.625% dus 054152030 189,642 189,03
o5, 000 T Warner Cabie fnc,
8.950% duc G1/E5/2028 lio 524 12z 784
250, 0] Unton Flectic Co
3.200% due G055 2042 248 GEL LR
#15,000 inited Technrolegies Corp
4. 300% due 06/01/2042 A36, 216 48,4424
150,000 CF Endustrics Inc
5.3754% due 03/15/2044 149,622 - 183,013
35,000  Wiacom Inc,
4. 500% dus 0202772042 30,293 33,738
150,000 Ylacom Ime.
5. 500% due 05152033 L3440 167,327
1403, 0080 Viacom Inc.
5.205% duo $40 10044 £39,915 148,441
100,035  Consolidated Edisan Co
31512644 09,916 14,728
115,000 Me¥esson Corp '
4.383% due 03152044 114,825 123,057
175,000 Sunees Logisthcs
5.3% due 45052044 124,713 179, 6%
G000 Connectivut Light % Power
4.3%0 dere D415 /2044 20, o4 120
355,000 Brandywine Operating PTH :
3,050% die 2F15/2003 348,339 357,560
20,000 Citigroup Inc . _
5. 3% die 05/06/204 19,917 21,374
156,000 Carorpliiar Inc
4.3% due 057152044 150,044 155,261
205,000  Coiegene Corp
4.825% due 05/15/20d4 24 R34 2005 B}
180,000 Enable Midstream Partners LP Privabe Placement Series
5% dun G5/15f2044 180,455 173,061
50,000 Prudentiaf Financial Inc Series
4.6% dus 05/ E5204 40,965 5E,235

S Indopondont Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued}
November 30, 2014
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Carporale Bonds: {oontinied)
124,000 Enbridge Inc

4. 5% due Q67 L0/ 2044 119,332 16480
50,000 Internaticnat Pager Co
6/ 152044 44,740 48,620
145,000 El Lilly & Co
4.65% dus DGfI5/2044 144,708 158,945
194,060 Vorkzen Commanications
£.400% due B9f15/2033 201,895 240,143
B, 004 Mansanto Co
4.4% duc Q71572044 L4 B4 54,381
£, O Duke Energy Series
B4R duse 10373030 61,136 8,297
225,000 CEX Corporztion
6.150% due 05/01/2037 274,716 281,160
50,000 Duke Encrgy Progress ENC
4.15% 12/01/2044 40,525 51,804
340,000 Amerlcan Tribd Groug
4.5% dur B7f16/2044 237,550 345,093
1AL, 008 Humana Inc
4. 950% dusg L0050 179,132 1£3,676
35,000 Buke Energy Caroiinas
&.000% due 1f15/2038 42,084 45,514
175,000  Simon Progerty Group L
A.25% due 10/01 2044 173,968 174,438
166,000 Verlzon Convmunlcatlons
5.400% due 27152038 ] 111 230 P24, 304
125,008  Verzon Communications,
6.300%0 duc 4/1 52038 14,010 162,495
5,00 Dominion Resources Inc .
FO00% due 067 15/2038 163,253 162,360
135,000 ¥raft Foods Inc
G.875% due 1/26/20340 153,605 149,707
170,008 Sysco Corp
4,5% due PO/02/3044 189,189 178,883
150,008 PRl Morrls Inientationsl Ing,
4. 25% due PIf1072044 145907 148,775
5,000  Kraft Foods Group Inc
5.00% duc DEfMS 2042 FA4 498 1,086
150,000  Cardinat Health Inc )
4.5% dus P1AES 2044 147,615 149, 7B7
315,000 Buke Encrgy Carollnas .
A000% due 935/2042 297,620 320,380
210,000  Virginls Eleckric & Power Co
. A.000% due 01/15/2043 209,160 214,395
250,000 Energy Transfar Pariners
5 E50% due D2/0E7240473 248,241 - 247 4635

See fidepesderd Audilor's Heport,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedile of Assets {Held at End of Year) (continued)
November 30, 2014
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Carporale fopds: {continued}
160,000  Conatophiips Co

A.3% due 11152044 87,801 102,735
106,000 Berkshive Flathaway fnc
4. 500% due 027112063 ins, 741 LOG, 66 F
100,060 Consolidated Edison Co MY
3.950% due Q30020473 o%,304 97 . HMa
60,000  Philip Morris International Inc.
4, 1250 duo QEA4/2043 58,218 58,397
FIH OO0 Viaron: Inc
£.375% due 03F15/2043 51,31 85,674
105,008  Phillips 66
A4.875% due 117152044 103,047 106,523
115,000 Flarme Depol ine.
4.2% duas 0470172043 113,771 188,470
215,000 Wai-Marl Shores inc,
4.000%: doc 45572047 214,254 217,911
250,060 McDonalds Corp.
345359 due 05012043 210,222 228,655
B0, 0G0 Apple Inc.
3.8505% dues 05/04/2043 79,567 85,504
125,000 CF Endersirng Ing, ’
4.950% due D5/CLF 2045 124,785 127,144)
225,000 Allstade Corp
4.500% due D6/15/2043 FA0 608 239,713
125,04  South Carcling Electric & 5as Co
4 600% dun 06 15/2043 124,375 134,384
Lhd, B0 Willizms Partners LP
4, 9% e §1/15/2015 148, 844 147 242
125,000 The Krager Cao
5.150% due 0B/01/2G43 104, 648 115,542
210,000 Gllead Slences Do
4.5% due 0270172045 250,582 FALR G
10,080 Emerprise Products Oper
5.31% dun Q27 L2045 10,306 10,742
Fs.n0n  IP Moergan Chase & Co
B025% due 03/ 102043 273,244 319,712
150,000 Sunaco Legistics
R.A5% due 0S/15/2043 148,297 154,583
55,004 Viacamn: Inc
5.850% due 09/01/2043 54, b4 62,312
195, 000 Cltdgroup Ing
B.675% due §9/13/2043 FEB 40k A48, 710
174,000 Fowey Companies Ing
5.000% ducde1Ef3043% i71,003 195,194
756, 0040 WYerizon Communications
6.550% dua KF G 2843 308,565 Q76,487

Soa Indopendant Auditor's Ropart.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EI¥M # 31-41646990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
November 30, 2014
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Corporatc Bonds: {contieued)
10,000 Venkas Realoy LP

5.700% due 09/30/2043 109,591 129,904
420,000 Southarn CA Edison Co
4.650% due LOF0172043 417,110 468,859
E O, D0 Wal-Mart Steres Inc.
4. 750% due (00220403 89,771 113,216
25,800 Peco Energy Co
4. 800% dua L IGFH0A3 24,943 ' 28,940
145 THI% Dominion Resources IMC
4.7% 12/0172004 144,466 150,510
335,000 Wells Fargo £ Comparny
5.375% due 117022043 337,814 377,515
50,600 Midamercen Helding Co
5.150% duc 1172520473 57,851 6,090
85,000 Pfacile Gas % Electric Co
5.125% doo 1152043 84,871 85,805
a5 OGE Pilflp Morrs International
4 B75% due 117152043 4,451 103,187
140y, (01 Lknton Pacific Corporation
4.650% dus 06/ 5/2044 109,178 112,688
424,000 Verzon Commumicatiens
S5.012% doe 082120654 ' 356,942 441 3
607, 000 Wolls Farge & Company
5.608% duc 1715/ 20454 682,651 211,490
70,000 Enterprise Progucts Gperating
4.95% dua 137152054 GH, B49 71,611
200, 0 NiSource Finance Cotp
4. 800% due 02/15/2844 190,822 21¢,980
00 CEX Corp )
4.500% due DE/OL2054 298,011 anH, 604
370,600  Enterprise Preducts Operating
4,850% due §3fE572044 361,746 6,554
276,000 ATET tnc
4.80% due D6/ 152049 269,017 2FN 342
125,000 Welipoint Inc
4, 6245% due 05f15/2042 124,055 126,879
128,000  Welipoint Inc
4.6850% due G1/15/2043 126,574 128,198
145,000 Willlams Partivers LE
6.300% due 0471572040 151,652 166,453
FOL000 Consnlitlaled Edlvon Co NY ' -
. G.625% duc 1250172054 71,717 #1463
110,600 Soith Carolina Elec & zas Co
4.5% duc GH/01 /20064 109,126 115,930
300,000 Hutech Whampoa
3.25% due fifQR2022 P I 299,673

See fndependent Audifor's Roport,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued)
MNovember 30, 2014
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Corparate Boneds: {continued)

255,000 Lsiesa Sappaoio SPA
5.25% duc $1/12/M24 253,337 280,064
106,800 Deittsche Bark
3.7% due DH/30F2024 99,61% Lo A
35,0010 Suncar Ensrgy Inc
A.6% due 12/01/3024 24 805 RLREE Y
5,000 Ecopetrol SA
. 4, §75% due D1/16/2025 73,938 72,945
104,00 Diagen Capltal PLE
1.875%: due 0d/29/2043 96,166 85,6840
200,000 Statoll ASA
F.850% doo 047297214 % 180,272 194,358
a0,0G0 Patrobras Giobal Finance
5.625% dua Q2053043 £R,334 Fi048
105,800 Electiic De France Private
5.6% due OLf27/2040 LEY, P00 124,122
156, TH)G Deutshe Telokom Sorloes
4.875% due G3/06/2042 147,905 153,585
200,000 Rio Tinta Fin USA Ll
4.75% due 83/22/2042 206,254 201,558
150,800 Repubiic of Chite
3.625% due 107302042 120,282 135,540
250,000 Rabobenk NMederdand
L7595 due 13702043 254 78% 21,582
A0 Electric Dz Franco
4 8759% due 01222044 290,382 323,268
200,600 Republic ¢f Cofombia
B.625% die 02262044 199,354 227,000
6,000 Eyly Trdd Fingece
4.875% due 837152044 5&, 2945 63,652
125,000 Petrobras Globat Finance
F.25% Jua 03f1772044 135,407 130,050
210,000 Liniked Mexican Stakes
: 5.53% due BL/Z21/2045 20,613 247,018
200,000 iUnited Moxican States
5.75% dus 1071272110 323,224 315,832
350,000 BHP Bliken Finance Ush LD
5000 % dus 09730/2043 353,169 396,904
1,275,000 Fodoral Republic of Arazi
5.00% duc OL/27/2045 1,249,308 1,268,625
100,000  Republic of Pere
£.550% due 03/ 14/2027 117,715 129,250
15,000  United Mexican States
6. 750% due 04/27/2034 L7 L8R 19,463

See fndependont Auditor’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIiN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
November 30, 2014

L] R L T R T . TR S TR L R I D D R R B R I R DT T T D R - R R R A I A T

Corprate Sonds: {oontinuedd
275,000 fesubiic of Colynhla

&, 2590 due 1f18/2041 ’ 315,492 332,063
Total Corporate Bonds 53,114,076 58,343,750
Mkl Feacocls:

AAT 646 Vanguand Index FDS EXTD MKT Portfoilio 8,700, 764 15,218 1068
353,236 Vanguard Intt Equity Index Fund . 31,526,313 34,179,151
Totat Mutuad Funds 40 326,077 55,387,262

CommonColociivg Frusk:
177,262 Futures Caollaterai 177,262 L7 262
GO Swaps Coflaterat 127312020 695 695
2,510,000 COX-NAFGS23Y-EY .00H0% 12-26-10 2,510,000 2,510,000
275,000 CELB AT COLEWAT BIUS 281,203 281,203
a8, Q00 CEMTRE RIDGES AFT DLS an 78 95,174
245 004 GEDRGETOWRM AFF 245 459 245,450
18,000 PACTFIC WiINDS DUS 130,338 1R0,338
110,000 THE PARK. ON CTR PLS 1510, 206 110,206
125,080 WEST HAVEM APT DUS 125,234 125,234
55 150 MMM LIYYR DU LA i 57,150
70,000 FEEEDSTONE APTS RIS 0,702 FO 02
255,000 BIICH] BUCKEMAN DUS 217,707 217 10Y
235,000 HUENTERS BLEWF ADPT DUS - 235,809 235,809
958 Swaps Collaterad 1243172028 . S&8 SGH
4. 308,00 4,308,001

Common/Colfective Trust:
531,430 T-Bowe Price Strachured Rescarciy Fumdg ' 35,333,008 59 362,031

* lindlcates @ party-In-Interest tu Ehe fan.

This schedude |5 based on inforrmation which has been certified as complete and accurate by
JPMorgan Chese Bank 8.4, and Hunklrglon Mationa) Bank, the Erustocs of the Plan,

fpc Tndependsaml Awditor's Report,
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SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of December 1, 2013

See Schedule SB, Part V - Statement of Actuarial Assumptions/Methods for retirement rates. The
average retirement age for Line 22 was calculated by determining the average age at retirement for those
current active participants expected to reach retirement, based on all current decrements assumed.

X O b _xssPss = bl lss Q' bl lss X * O * b/ lss
55 0.03 1,000,000 1.000000 0.030000 1.650000
56 0.03 970,000 0.970000 0.029100 1.629600
57 0.03 940,900 0.940900 0.028227 1.608939
58 0.03 912,673 0.912673 0.027380 1.588051
59 0.03 885,293 0.885293 0.026559 1.566968
60 0.03 858,734 0.858734 0.025762 1.545721
61 0.03 832,972 0.832972 0.024989 1.524339
62 0.40 807,983 0.807983 0.323193 20.037975
63 0.06 484,790 0.484790 0.029087 1.832505
64 0.06 455,702 0.455702 0.027342 1.749897
65 1.00 428,360 0.428360 0.428360 27.843412
Average age at retirement 62.577407
Rounded for Schedule SB item 22 63
Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies
EIN/PN: 31-4166990/333
Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 26
Schedule of Active Participant Data as of December 1, 2013

‘ Years of Credited Service

| Under1 104 | 5to9 0014 | 15019 200024 | 251029 01034 | 351039 40 & Over
Attained Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg.
Age No. |Comp. No. Comp. No. |Comp.| No. Comp. No. |Comp. No. Comp. No. |Comp. No. Comp. No. |Comp. No. Comp.

Under 25 0 0 0 0 0 0 0 0 0 0

25-29 0 3 0 0 0 0 0 0 0 0

30-34 0 24 6 0 0 0 0 0 0 0

35-39 0 26 37 11 0 0 0 0 0 0

40 - 44 0 19 32 30 7 0 0 0 0 0

45 - 49 0 19 22 38 25 17 2 0 0 0

50-54 0 10 26 30 20 36 14 4 0 0

55 - 59 0 10 21 26 16 25 23 17 1 0

60 - 64 0 4 16 10 12 13 10 7 8 1

65 - 69 0 0 3 1 1 2 1 2 1 0
70 & Over 0 0 0 1 1 1 0 0 0 0

Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company

and Associated Companies
EIN/ PN: 31-4166990/333
Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Statement of Actuarial Assumptions/Methods

Economic Assumptions

Interest rate basis:

® Applicable month

August
® Interest rate basis 3-Segment Rates
Interest rates:
Reflecting Not Reflecting
Corridors Corridors
®  First segment rate 4.94% 1.39%
® Second segment rate 6.15% 4.05%
® Third segment rate 6.76% 5.08%
® Effective interest rate 6.36% 4.47%
Annual rates of increase
) ion:
Compensation; N/A
® Future Social Security wage bases N/A
° - .
Statutory limits on compensation N/A
Administrative and investment The amount included this year for Administrative Expenses is
expenses $900,000.
Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies
EIN/PN: 31-4166990/333
Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013



SCHEDULE SB ATTACHMENTS

Demographic Assumptions

New or rehired
employees

Mortality

Disability rates
Disabled Mortality

Retirement

Termination

Form of payment

Marriage

Plan Name:

EIN/PN:
Plan Sponsor:
Valuation Date

The plan is frozen to new participants.

For healthy lives, the mortality tables being used are the 2013
Healthy Annuitant and Non-annuitant tables for males and
females.

None assumed.

The mortality tables specified by Revenue Ruling 96-7.

The rates at which participants are assumed to retire, by age,
are shown below:

Age Percentage Retiring During the
55-61 3.00%
62 40.00%
63-64 6.00%
65 100.00%

Participants are assumed to elect to have their benefit
paymenets commence immediately upon retiring.

Representative termination rates (not due to disability,
retirement or mortality)

Age Males Females
20 15.88% 15.88%
25 15.45% 15.45%
30 14.44% 14.44%
35 12.55% 12.55%
40 10.30% 10.30%
45 7.95% 7.95%
50 5.13% 5.13%
55 1.88% 1.88%
60 0.18% 0.18%

Benefits are assumed to be paid as a single life annuity.

For purposes of valuing the pre-retirement surviving spouse’s
benefit, 80% of eligible participants are assumed to be married
and males are assumed to be 3 years older than their female
spouse.

The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies

31-4166990/333

The Dispatch Printing Company

December 1, 2013



SCHEDULE SB ATTACHMENTS

Timing of benefit payments

Annuity payments are payable monthly at the beginning of the
month and lump sum payments are payable on date of
decrement.

Valuation date

Funding target

Target normal cost

Actuarial value of assets

First day of plan year

Present value of accrued benefits as required by regulations
under IRC 8§430.

Present value of benefits expected to accrue during the plan
year plus plan-related expenses expected to be paid from
plan assets during the plan year as required by regulations
under IRC 8430.

Average of the fair market value of assets on the valuation
date and 12 and 24 months preceding the valuation date,
adjusted for contributions, benefits, administrative expenses
and expected earnings (with such expected earnings limited
as described in IRS Notice 2009-22) . The average asset
value must be within 10% of market value, including
discounted contributions receivable (discounted using the
effective interest rate for the 2012 plan year.) The method of
computing the actuarial value of assets complies with rules
governing the calculation of such values under the Pension
Protection Act of 2006 (PPA). These rules produce smoothed
values that reflect the underlying market value of plan assets
but fluctuate less than the market value. As a result, the
actuarial value of assets will be lower than the market value in
some years and greater in other years. However, over the
long term under PPA's smoothing rules, the method has a
significant bias to produce an actuarial value of assets that is
below the market value of assets.

Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies

EIN/PN: 31-4166990/333

Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013



SCHEDULE SB ATTACHMENTS

Benefits not valued

Change in assumptions and
methods since prior valuation

Plan Name:

EIN/ PN:
Plan Sponsor:
Valuation Date

All benefits described in the Plan Provisions section of this
report were valued. Towers Watson has reviewed the plan
provisions with The Dispatch Printing Company and, based
on that review, is not aware of any significant benefits
required to be valued that were not.

The following changes in assumptions were made as part of
this valuation:

® The segment interest rates used to calculate the funding
target were updated from an applicable month of August
2012 to August 2013 and reflect the rate corridors of
MAP-21.

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

The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies

31-4166990/333

The Dispatch Printing Company

December 1, 2013



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Summary of Plan Provisions

Summary of principal plan provisions — For legacy General Plan participants: The
General Retirement Plan for Employees of The Dispatch Printing Company and
Associated Companies

Plan Provisions

The plan was originally effective December 1, 1964 and was frozen effective December 31, 2007.
It was most recently amended and restated effective December 1, 2012.

The Videolndiana, Inc. Local No. 1225 IBEW Retirement Income Plan (the “Videolndiana Plan”) and
The Dispatch Printing Company Midwest Newspaper Printing Pressmen and Assistants Union, Local
128 N, Columbus Chapel Retirement Income Plan (the “Pressmen Plan”), were merged into The
General Retirement Plan for Employees of The Dispatch Printing Company and Associated
Companies (the “General Plan”) effective December 31, 2012. Note that both the Videolndiana Plan
and the Pressmen Plan were frozen to new entrants and future benefit accruals prior to the merger.

Coverage and Participation This plan covers non-union employees with at least one year of
service and who are at least age 21. The plan was amended
effective December 1, 2006 to freeze participation in the plan.
Only employees hired prior to December 1, 2006 are eligible to
participate in the plan.

Definitions

Credited Service Credited Service for a calendar year is earned according to the
following schedule:

1,806 or more 1
1,649 — 1,805 11/12
1,492 - 1,648 10/12
1,335-1,491 9/12
1,178 - 1,490 8/12
1,021 -1,177 7112
1,000 - 1,020 6/12
Fewer than 1,000 0

Credited Service was frozen as of December 31, 2007.

Vesting Service A year of Vesting Service is earned for each calendar year in
which the employee is credited with 1,000 or more hours of
service.

Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies

EIN/PN: 31-4166990/333

Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013



SCHEDULE SB ATTACHMENTS

Average Monthly
Compensation

Covered Compensation

Normal Retirement Date

Accrued Retirement Benefit

Monthly Preretirement Death
Benefit

The highest aggregate compensation received by an eligible
employee for the five consecutive calendar years of employment
prior to termination which produce the highest sum, divided by 60,
or if fewer, by the number of calendar years of compensation
multiplied by 12.

Average Monthly Compensation was frozen as of December 31,
2007.

The monthly average of the Social Security taxable wage bases
for the 35-year period ending with the year during which the
employee will attain Social Security retirement age. To determine
a Participant’s Covered Compensation for a Plan Year, the taxable
wage base for any subsequent year is assumed to be the same as
the taxable wage base in effect for that Plan Year.

Covered Compensation was frozen as of December 31, 2007.

The first day of the month following the participant’s attainment
of age 65 and completion of five years of Vesting Service.

The sum of 1.45% of Average Monthly Compensation and
0.625% of Average Monthly Compensation in excess of Covered
Compensation multiplied by Credited Service (maximum 30
years), plus 0.55% of Average Monthly Compensation multiplied
by Credited Service earned after December 30, 1994 (maximum
30 years).

Beneficiaries of participants who die in service are entitled to the
greater of A or B:

A. Percentage of annual pay as follows:

Completed Years Percentage

Less than 3 None

3 but less than 8 25%
8 but less than 14 50%
14 but less than 21 75%
21 or more 100%

B. With at least 5 years of vesting service, the lump sum value of
the participant’s accrued retirement benefit.

Surviving spouses of participants with a vested benefit who die
after termination of employment but prior to commencement of
benefits are entitled to 50% of the participant’s accrued benefit as
of the date of death, adjusted actuarially to the joint and 50%
survivor form, payable at the participant’s earliest retirement age.

Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies

EIN/PN: 31-4166990/333

Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013



SCHEDULE SB ATTACHMENTS

Eligibility for Benefits

Normal retirement date (NRD)

Early retirement

Late retirement

Vested termination

Disability

Preretirement death benefit

Retirement on Normal Retirement Date.

Retirement before NRD and on or after both attaining age 55
and completing 15 years of Credited Service.

Retirement after NRD.

Termination for reasons other than death or retirement after
completing 5 years of Vesting Service.

Disabled participants are treated no differently than any other
termination under the plan.

Active participants who are vested and die prior to the
commencement of their benefit are entitled to the Monthly
Preretirement Death Benefit.

Benefits Paid Upon the Following Events

Normal retirement

Early retirement

Late retirement

Vested termination

Disablement

Preretirement death

Accrued Retirement Benefit determined using Credited Service,
Average Monthly Compensation, and Covered Compensation as
of the NRD.

Accrued Retirement Benefit determined using Credited Service,
Average Monthly Compensation, and Covered Compensation as
of the early retirement date, reduced by 5/12% for each month
by which commencement precedes age 62.

Accrued Retirement Benefit determined using Credited Service,
Average Monthly Compensation, and Covered Compensation as
of the late retirement date.

Accrued Retirement Benefit determined using Credited Service,
Average Monthly Compensation, and Covered Compensation as
of the date of termination, payable at age 65.

Disabled participants are treated no differently than any other
termination under the plan.

Monthly Preretirement Death Benefit.

Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies

EIN/PN: 31-4166990/333

Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013



SCHEDULE SB ATTACHMENTS

Other Plan Provisions

Employee Contributions They are neither required nor permitted.
Normal Form of Retirement Life annuity, if the participant is single. If the participant is
Benefit married, a qualified joint and survivor annuity which provides

50% of the participant’s benefit to the surviving spouse.

Optional Forms of Retirement Preretirement death benefits are payable only as described above.

Income in Lieu of Normal Form  Monthly Pension Benefits are paid as described above as a life
annuity, if the participant has no spouse as of the date payments
begin, or if the participant so elects. Otherwise, benefits are paid in
the form of 50% joint and survivor annuity option or, if the
participant elects and the spouse consents, another actuarially
equivalent optional form offered by the plan. In lieu of the normal
form, participants may elect a life annuity, with a period of
guaranteed payments not to exceed 10 years, a joint and 50%
survivor annuity, a joint and 75% survivor annuity or a joint and
100% survivor annuity. Optional forms of payment are calculated
using the UP-1984 Unisex Mortality Table and an interest rate of
6%; however, optional forms for former Guild employees are
calculated with a 7% interest rate.

Lump sums are available only on benefits accrued through
12/30/1994 unless the benefit accrued after 12/30/1994 is less
than $100 a month or the value of the benefit accrued after
12/30/1994 is less than $5,000. Lump sums are calculated using
mortality as specified under Section 417(e) of the Internal
Revenue Code and the 3-segment rates applicable for
November prior to the plan year in which the lump sum
distribution is made.

Changes in Plan Provisions since Last Actuarial Valuation

The Videolndiana, Inc. Local No. 1225 IBEW Retirement Income Plan (the"Videolndiana Plan”) and
The Dispatch Printing Company Midwest Newspaper Printing Pressmen and Assistants Union, Local
128 N, Columbus Chapel Retirement Income Plan (the “Pressmen Plan”), were merged into The
General Retirement Plan for Employees of The Dispatch Printing Company and Associated
Companies (the “General Plan”) effective December 31, 2012. Note that both the Videolndiana Plan
and the Pressmen Plan were frozen to new entrants and future benefit accruals prior to the merger.

Future Plan Changes

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

Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies

EIN/PN: 31-4166990/333

Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013
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Summary of principal plan provisions — For former participants of the
Videolndiana, Inc. Local No. 1225 IBEW Retirement Income Plan

Plan Provisions

The plan was originally effective December 1, 1964. It was most recently amended and restated
effective January 1, 2008 and most recently amended effective June 30, 2012, at which time the
plan was frozen. Effective December 31, 2012 the plan was merged into the General Plan.

Coverage and Participation All employees who are members of the bargaining unit, after 30
days of covered employment.

Eligibility Service Eligibility Service will be credited to a participant for each
calendar year the participant completes 1,000 or more hours of
service.

Credited Service Credited Service for a calendar year is earned according to the

following schedule:

Credited Service for Calendar Year

Hours Worked Credited Service (Years)
1,711 or more 1
1,531 to 1,710 9/10
1,351 to 1,530 8/10
1,171 to 1,350 7/10
991 to 1,170 6/10
811 to 990 5/10
631 to 810 4/10
451 to 630 3/10
271 to 450 2/10
91 to 270 1/10
90 or less 0

Credited Service was frozen as of June 30, 2012.

Normal Retirement Date Age 65 and the earlier of the attainment of the fifth anniversary

(NRD) of the date of participation or completion of 5 years of Eligibility
Service.

Monthly Pension Benefit Monthly pension is equal to the Monthly Benefit Rate times

years of Credited Service.

Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies

EIN/PN: 31-4166990/333

Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013
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Monthly Benefit Rate

Monthly preretirement
death benefit

Operating Production

Technician Technician Assistant
Before 10/01/75 $2.10 $2.10 $2.10
10/1/75 - 12/31/87 16.00 12.00 6.00
1/1/88 — 12/31/90 20.00 15.00 8.00
1/1/91 — 12/31/94 25.00 18.75 10.00
1/1/95 — 12/31/00 33.00 24.75 15.00
1/1/01 — 12/31/03 40.00 30.00 16.00
1/1/04 and After 55.00 40.00 20.00

The benefit payable to the surviving spouse is payable as of the
participant’s earliest commencement date, computed as if the
employee had terminated service on the date of his death,
survived to his earliest commencement date, selected the 50%
Surviving Spouse optional form of payment and died immediately
as of that date

Eligibility for Benefits

Normal retirement

Early retirement

Postponed retirement

Vested termination

Disability

Preretirement death benefit

Retirement on NRD.

Retirement before NRD and on or after both attaining age 60
and completing 10 years of Eligibility Service.

Retirement after NRD.

Termination for reasons other than death or retirement after
completing five years of Eligibility Service.

Permanent and total disability prior to NRD and on or after both
attaining age 50 and completing 15 years of Eligibility Service.

Active participants who are vested and die prior to the
commencement of their benefit are entitled to a surviving spouse
benefit.

1 Service limited to 30 years minus years earned after October 1, 1975.

Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies

EIN/PN: 31-4166990/333

Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013
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Benefits Paid Upon the Following Events

Normal retirement

Early retirement

Postponed retirement

Vested termination

Disablement

Preretirement death

Other Plan Provisions

Monthly Pension Benefit determined as of NRD.

Monthly Pension Benefit determined as of early retirement date,
reduced 6/10 of 1% for each month that benefit commencement date
precedes age 65.

Monthly Pension Benefit determined as of actual retirement date.

Monthly Pension Benefit determined as of termination date, payable at
age 65. Reduced benefits are available after age 60, if participant had
completed 10 years of Eligibility Service at termination.

Monthly Pension Benefit determined as of the date of disablement,
payable immediately without reduction for early commencement.

Monthly Preretirement Death Benefit.

Forms of payment

Pension Increases

Future Plan Changes

Preretirement death benefits are payable only as described above.
Monthly Pension Benefits are paid as described above as a life annuity,
if the participant has no spouse as of the date payments begin, or if the
participant so elects. Otherwise, benefits are paid in the form of 50%
joint and survivor annuity option or, if the participant elects and the
spouse consents, another actuarially equivalent optional form offered by
the plan.

None.

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

reflected.
Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies
EIN/PN: 31-4166990/333
Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013
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Summary of principal plan provisions — For former participants in The Dispatch
Printing Company Midwest Newspaper Printing Pressmen and Assistants Union,
Local 128 N, Columbus Chapel Retirement Income Plan

Plan Provisions

The plan was originally effective March 1, 1972 and was frozen effective April 1, 2006. It was most
recently amended and restated effective January 1, 2010. Effective December 31, 2012 the plan
was merged into the General Plan.

Coverage and Participation All employees who are members of the bargaining unit, after
completion of 1,000 hours of service during the 12-consecutive
month period beginning on the employee’s hire date or during a
plan year.

Definitions

Credited Service An employee is credited with a year of service for each plan year
during which he has at least 221 straight time work shifts. In any
year in which he works less than 221 work shifts, fractional years
of service will be credited based on the table below:

Work Shift Years of Credited Service

0-9 0
10-28 1/12
29 — 47 2/12
48 - 67 3/12
68 — 86 4/12
87 — 105 5/12
106 — 124 6/12
125 - 143 7/12
144 - 162 8/12
163 - 182 9/12
183 - 201 10/12
202 - 220 11/12
221 or more 1 year
Vesting Service 1,000 hours in a plan year.
Participation Contribution Amount: Ceased January 1, 2012. Previously, $14 per week

worked for active employees.

Account growth: Participant Contribution Accounts are credited
with interest at the rate of 120% of the Federal mid-term rate.

Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies

EIN/PN: 31-4166990/333

Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013
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Monthly Pension Benefit The greater of:

1. $8.00 per month per year of Credited Service earned through
12/31/1997, $12.00 per month per year of Credited Service
earned between 1/1/1998 and 12/31/2003, plus $8.00 per
month per year of Credited Service earned between 1/1/2004
and 4/1/2006, and

2. The actuarial equivalent of the balance in the Participant
Contribution Account expressed as an annual benefit
commencing at Normal Retirement Age, payable monthly. For
this purpose, actuarial equivalence is determined using the
417(e) mortality table and 417(e) interest rates.

Eligibility for Benefits
Normal retirement The first day of the month following the participant’s attainment of
age 65 and completion of 5 years of service.

Early retirement The first day of the month following the participant’s attainment of
age 55 and completion of 7.5 years of credited service.

Disability Permanent and total disability prior to NRD and on or after
completing 15 years of credited service.

Vested termination Termination for reasons other than death, retirement, or disability
after completing 5 years of vesting service.

Non-vested termination Termination prior to completing 5 years of vesting service.

Preretirement death Death after completing 5 years of Vesting Service with a surviving
spouse.

Normal retirement Monthly Pension Benefit determined as of NRD.

Early retirement Monthly Pension Benefit accrued as of early retirement date reduced

by 5/9% for each month of age less than age 65 but greater than
age 60 and reduced by 5/18% for each month of age less than age

60.
Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies
EIN/PN: 31-4166990/333
Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013
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Vested termination

Non-vested termination

Disablement

Preretirement death

Other Plan Provisions
Forms of Benefit

Monthly Pension Benefit accrued commencing at age 65, subject to
a 10% reduction for the qualified pre- retirement survivor annuity
(QPSA) described below, if applicable. Participants with 7% years of
credited service may commence their vested benefit as early as age
55 with the same reduction as indicated above for early retirements.

The qualified pre-retirement survivor annuity for vested terminated
participants is equivalent to the pre-retirement death benefit for
active employees described below. However, a married employee
and his spouse may refuse this benefit in which case the 10%
reduction described above does not apply and the only applicable
death benefit is a single sum payment equal to the Participant
Contribution Account.

A single sum payment equal to the Participant Contribution Account.

Monthly Pension Benefit reduced by $0.01 commencing after 6
months of disability.

50% of the benefit employee would have received had he retired the

day before he died and elected the joint and survivor option. Benefits
commence immediately, or at the participant's early retirement age, if
later.

Normal form: If married, 50% joint and survivor annuity. Otherwise, a
single life annuity.

Optional forms: 75% joint and survivor annuity, single life annuity with
120 month certain period, lump sum (if benefit is solely based on the
Participant Contribution Account).

Basis for 50% joint and survivor: Non-disabled is 90% + 1% per year
of age difference, not greater than 100%. Disabled is 72% + 1% per
year of age difference, not greater than 100%. Reduction factor is not
less than that based on UP 1984 Unisex Mortality and 6% interest,
compounded annually.

Optional benefit form conversion basis: UP 1984 Unisex Mortality
Table and 6% interest, compounded annually conversion basis.

Future Plan Changes

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

reflected.
Plan Name: The General Retirement Plan for Employees of The Dispatch Printing Company
and Associated Companies
EIN/PN: 31-4166990/333
Plan Sponsor: The Dispatch Printing Company

Valuation Date December 1, 2013
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Schedule SB — Statement by Enrolled Actuary

Plan Sponsor The Dispatch Printing Company
EIN/PN 31-4166990/333
Plan Name The General Retirement Plan for Employees of The Dispatch Printing Company

and Associated Companies

Valuation Date December 1, 2013
Enrolled Actuary Kevin T. McGarvey
Enrollment Number 14-05232

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

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



SCHEDULE SB Single-Employer Defined Benefit Plan OMS No. 12100110
(Form 5500) Actuarial Information 2013

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Department of Labor i H 1 . . .
Employee Benefits Security Administration Retirement lncomelizﬁglt)égségzlgc;lj d(E(F;:z@OaLned).sectlon 6059 of the This Forrlr:‘ ;sp Scp:?:nto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2013 or fiscal plan year beginning 12/01/2013 and ending 11/30/2014
» Round off amounts to nearest dollar.

» Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
plan number (PN) > 333
General Retirement Plan for Employees of The Dispatch Prinmting Company
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Dispatch Printing Company 31-4166990
E Type of plan: D Single D Multiple-A EI Muitiple-B F Prior year plan size: D 100 or fewer I:] 101-500 IE More than 500
Part | ’ Basic Information
1  Enter the valuation date: Month 12 Day 1 Year 2013
2 Assets:
@ MATKEE VAIUE ...ttt ittt e ca bttt seememeseeeemesesemeseseaeaeaeeesesenes e et eeeeeeeeassssseeeseenaen 2a 227,695,313
B ACHUBIA! VAIUE ...ttt sttt ettt es ettt s e eea e eee s s ereeseesees st ereesesesees s eeens 2b 219,925,757
3 Funding target/participant count breakdown: (1) Number of participants {2) Funding Targetl
a For retired participants and beneficiaries receiving payment................ 3a 619 85,284,395
b For terminated vested participants...............oc.ovoieeereevmeeeeeeeeseeseserseenns 3b 1,031 46,278,238
C For active participants:
(1) Non-vested DEenefits .............cooveveuerieierceemeeeeeeeereeeeeeeeeeeeens 3c(1) 5,313,308
(2) Vested DENEfits ......ccocorcureecircnicisieenicensesese oo 3C(2) 66,237,187
(3)  TOMAI ACHVE. ..o evveeeeeeeeeeceeeeeeeeeee et 3¢(3) 692 71,550,495
d Total 3d 2,342 203,113,128
4  [Ifthe plan is in at-risk status, check the box and complete lines (a) and (o) TR |:|
a Funding target disregarding prescribed at-risk asSUMPLIONS .....c.ccocieoviieeiiioiiiiieiieieeeeeennn 4a
b Funding target reflecting at-risk assumptions, but disregarding transition ruI¢=T for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor.............cccooceevvevveen..
5 EMECHVE INErESE FBIE «.v.ovveeeet ettt et e s eses e e e sen st e eeneeeon A 5 6.36 %
6 ARG AOMNAL COB i s s e e et e S ST o T S e A skt smmmerensomnsnnd) . © 900, 000

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in lhis schedule and accompanying schedules, statements and attachments, il any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each olher assumption is reasonable (taking inlo 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,

) —
IflEcl;Qhé Kevin T. McGarvey lkffﬂ J/}ﬂ[ZV/J
Signature of actuary Date
Kevin T. McGarvey 14-05232
Type or print name of actuary Most recent enroliment number
Towers Watson Delaware Inc. (312) 525-2500
Firm name Telephone number (including area code)

191 North Wacker Drive, Suite 2100

Chicago IL 60606-1615
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) 2013

v. 130118
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Page 2 - |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
T a2t besinning ofprio yeerafr applcabie adustments(ine 19 rom prer 10,006,313 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from
PIIOT YEBT) ceeutiseeeeeeeteetmeet e se e s e et se e e nsasesee b e b eeebbeeas e beeRa e bneansenns st asannrnnnn 0
9  Amount remaining (liN€ 7 MINUS N 8) .....v.vvvvieeiieeireceireseemseesiesesses s 10,006,313 0
10 Interest on line 9 using prior year's actual return of ___© - 821,518
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior Year) ..............oceeeueees 4,571,106
b Interest on (a) using prior year's effective interest rate of 7.0 % except
as otherwise provided (See iNSrUCLIONS).....c.coveeeererrenieecieirierecie e eeneenne 323,634
C Total available at beginning of current plan year to add to prefunding balance ............ 4,894,740
d Portion of (c) to be added to prefunding balance..............cc.ceueeocieececeieee oo 0
12 Other reductions in balances due to elections or deemed €leCHONS .....c..cvcvvervevernees 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) ....cu......... 10,827,831 0

Part lll

Funding Percentages

14 Funding target attainment percentage.

14 | 102.94 o

15 Adjusted funding target attainment percentage

15 108.27 ¢,

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 | 112.31 ¢

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

17 %

Part IV

Contributions and Liquidity Shortfalls

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

(a) Date (b) Amount paid by {c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
01/29/2015 1,000,000 07/15/2015 1,000,000
02/25/2015 1,000,000 07/22/2015 1,000,000
03/26/2015 1,000,000 07/29/2015 1,000,000
04/29/2015 1,000,000 08/05/2015 1,000,000
05/28/2015 1,000,000
06/29/2015 1,000,000

Totals > | 18(b) 10,000, 000| 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the vear:

a Contributions allocated toward unpaid minimum required contributions from prior years. .......ccccoceeieevcveecveeennes 19a

b Contributions made to avoid restrictions adjusted to valuation date............cccccooveeivceerecivereeeensseceninscnnenee 190

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢ 9,128,556

20 Quartery contributions and liquidity shortfalls:

a Did the plan have a "funding shortfall” for the PriOF YEAIr? .......ci ittt s stesteas st sae s s sae s sannassaseassaesneessesrmaeassansesaaesaensnen

b if line 20a is “Yes,” were required quarterly installments for the current year made in @ timely Manner?.............ccooeeieiieeiisuesecerensnns

D Yes P__(] No
|:| Yes D No

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

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

(4) 4th
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Part V | Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:
a Segment rates: 14$t 59649 menz/.o ng ieg men:/;’ 36rd $e69men:/.o D N/A, full yield curve used
b Applicable Month (BLEF COOR).......c....:vrirerreeecceecerreiesecees et sseseees s ieesirestessiieteesseness e o] 21D
22 Weighted AVerage MElIEMIENT GO8 «..e.owovverriseiees et seseesesesossiaess st ssee s es e eseem s esese s e s oo A 22 63
23 Mortality table(s) (see instructions) D Prescribed - combined E] Prescribed - separate D Substitute
Part VI | Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes," see instructions regarding required
BHACKMIENE. 1ottt s e et e e et e s e e e e e sees et et et eaeasea st st et e aeee e e eneme st saeee e s s e s ee e e ses e s es e e s ene e s e s see e ee et et et et s .D Yes E No
25 Has a method change been made for the current plan year? If "Yes,” see instructions regarding required attachment....,....,.........,...........A.D Yes ﬁ No
26 Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. E Yes :l No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
LU D100 U PR
Part VIl | Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions fOr all PrIOT YEATS ............evverevreeeeeeeeeese s eeeeseeeeseeeseeeseseeeesoeeeseeesee s 28
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(LT O OSSOSO
30 Remaining amount of unpaid minimum required contributions (line 28 minus iN€ 29) ........eoovveeooeoee| 30 0
Part VIll | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOrMal COSE (lINE B)......c.ciiieieirietieecc ettt e e ee e eseesesseese e sesssesese 31a 900,000
b Excess assets, if applicable, but not greater than N 318 ......eceveevrereee oo 31b 900,000
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment...............c.cc.oooviiiriiieieecccec e g
b Waiver amortization iNStallMENnt ..ottt
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33
(Month Day Year } and the waived amount .........cccoocviiiiiiiiiciiinn,
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUIFEMENT. ..o 0 Q
36 Additional cash requirement (iNg 34 MINUS N 35).....cvewuwerrrrersorireesesesie e eseesses e ee el 36
37 Cpntributions allocated toward minimum required contribution for current year adjusted to valuation date 37
(18 TG ettt ettt ettt e et ae st e et ee et ee et e e et et eseenas 9,128,556
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of iNe 37 OVEr N@ 36) ... .couoweeeerieeesceree oo sssessssessosesseset o] 38a 9,128,556
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) .....oo.oooovooooo... 39 0
40 Unpaid minimum required contributions for all YEars -.......o..ccoovoiveoeoeeoeoeereeoeoeeees 40 0

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

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

a Schedule elected

D 2 plus 7 years [l 15 years

4

2008 []2009 []2010 [ | 2011
2

43
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To the Administrative Cammittee of the

General Retirerment Plan for Employoens of

The Dispatch Printing Company and Associated Comipanies
Cotumbus, Ohio

Independent Auditor's Report

Report on the Financial Statements

We were engaged lo audit the @ccompanylng fAnanclal siaslemenls of the General
Retircment Plan for Employces of The Dispatch Printing Company and Asscciated
Companies (the Plan}, which comprise the statements of nel assels avallable far henefits
&% of November 30, 2014 and 2013, and the related statements of changes in net assets
available for banefits for the years then ended, and the related notes bo the financial

slalements,
Managemeqt‘s Responsibility for the Financlal Statements

Management is respansibile for the preparation and falr presenlalion of these financhal
staternents in accordance with accounting principles generafly accepted in tho United
States of America; this includes the deslgn, Implemenlation and maktenance of Inkernal
contral relevant to the preparation and fair presentaktion of financial staterments that arc
free from material misstatement, whether due to fraud or error. '

Auditor’s Respansibility

Our rosponsibitity is to oxpross an opinion on these financial statements based on
conducting the audits in accordance wilh audiiing standards generally accepted tn the
Uniteed States of America. Becausc of the matter described in the Basis for Disclaimor of
Opinion paragraph, however, we were nol able to oblaln sulficlent appropriate audle
evidence to provide a basis for an audit opinion.

Basis for Disclalnter of Opinfon

As permililed by 29 CFR 2520,103-8 of the Depasrtment of Labor's (BOLY Rules and
Regulations for Reporting and Disclozure under the Employee Retirement Income
Securily Act of 1974, the plan administrator Instricted us nol Lo perform, and we dld not
perform, any auditing proccdures with rospect to the investment information summarized
in the notes to the financial statemeants, which was certified by Hunlinglon Bank and 1.P.
Morgan Chase Bank NLUA., ERe brustecs of the Plan, cxcept for comparing such information
with the related information included in the financial staternents. We have been informed
by the plan adminkslrator Huntington Bank held the Man's investment assebs and
oxececuted invostmnent transactions from October 1, 2613 to November 30, 2014, and that
1.P. Morgan Chase Bank N.A. held the Plan's investmenk assets and exaculed investmeni
transactions from Decomber 1, 2012 to Gctober 1, 2013. The plan administrator has
obttained a certificstion fram the trustees as of and Far the years ended November 30,
2054 andg 2013, that Lhe information provided o the plan adgministrator by the trustess is
complete and accurate.



To the Administrative Committes of the
General Retirement Plan for Employees of .
Tie Dispatch Printing Company and Associated Companies
Page 2

Disclaimer of Opinion

Becauso of the significance of the matter describad in the Basis for Disclalmer of Opinfon
paragraph, we have nat been able to obtain sufficient appropriate audit evidenece ko
provide a basis for an audit oninfon. Accordingly, we do nat express an opinlon on these
financial statements.

Other Matler - Repart on Supplementary Informaiion

The supplementzl Schedule H, Line 4i - Schedule of Assets (Held sl End of Yeard and
Schedule H, Line 4j - Schedule of Reportable Transactions as of and for the year ended
Movemnmber 30, 2014 are regulred by (he Deparliment of Labor's {(DOL) Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income
Securily Ack of 1974 and are gresenied for the purpose of additional analysis and are not
a required part of the financial statements. Because of the significance of the matter
descrived in the Basis for Disclaimer of Opinion paragraph, we do not express an apinion
on these supplemental schedules.

Reporf on Form amnd Content it Compliance With DOL Rules and Regulations

The form and conten® of the information Included In the Fnancial statements and
supplemental schedules, other than that derived from the information certified by the
trustees, have been audiled by us in accardance with auwditing standards generally
accepted in the United States of America and, in our gginion, arc prescated in
compllance wilth the Depariment of Labor's Rules and Reguiations for Reporting and
Bisclosure under the Employee Retirement Income Sccurity Act of 1574,

O0 Fartners LLC

Colurmbus, Ghio
Septembar 14, 2015



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSQCIATED COMPANIES
Statements of Naet Assets Available for Benefits
November 30, 2014 and 2013

T R S L e

Assals:

Envestments, at fair value:
{ash egquivalents
15,5, and Foraeign Govermiment and agency abligations
Coliateralized mortgage cbligations
Corparale bonds
Mutuaf funds
Commaon/collective Trust
Qthers

Toba investments

Emplover contribukion receivahle
Accrand interest and dividends receivable
Total gssats

Liabilities:
Mat due bo brokois
Payahles for securities purchased
Tota! liabilities

8,753,747 8,462,894
34,043,957 37,328,219
4,925,018 5,240,103
58,343,759 61,597,671
49,397,262 51,120,%36
59,362,031 60,650,237
4,306,501 2,038,045
219,543,775 226,508,305
10,400,000 5,000,000
900,355 i.i44.403
230,444,130 232,652,708
4,741,176 3,403,622
2,668,843 1,848 514
7,360,215 4,852, £36

R YU h oo o0 2 oo %ok & B O & & & v & A & % B & & F & + & = & & F F B ¥

The acoompanying nefes are an inteqgral parl of the Noanelad statemeants,

5



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Statements of Changes in Net Assets Available for Benefits

For the Years Ended November 30, 2014 and 2013

i L] o= & - L = oS O 3 O o B o 4+ B LI L R O L T * %+ F = & F v ¥ F R 5 4

Additions to Net Assets Attributed to;

Met appreciabion in fair value of Investmenis . . 22,088,064 % 10,499,874
Interest and dividend income 5,757,354 6,805,813
Employor contributions 14,008,000 5,000,000

Fotal additlons 37,845,418 22 305 687

PBeductions from Ket Assets Attributed to:

Benefits paid to parficipants and baneficiaries 41,066,381 8,449,672
Adminiskrative cxpenses 1,394,698 907,010

Total deductons 42 971 679 9,356,682
Mef {(decrease ) increase prior to bransfars ( 5,125,661} 14,949,005
Transfers from related plan - 4 076,181
Met (decrease)fincrease ( 6,125, 661) 17,025,186

The accompaning noles are an integral pari of the financial statcments,

&



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 3¢, 2014 and 2013
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Plan Description

The following description of the General Retirement Plan for Employees of The Dispatch
Printing Company and Associated Companies {the Plan) provides only goneral information.
Participants should refer ko the Plan documnent for a more complete description of the Plan's
provisions.

Genera

Tha Plan i1s a defined benall pension plan covering substantially al non-unith employees of
the emplover members who are at Jeast 21 years old and have been compensated For 1,008
ar more howrs at the earlier of their anpiversaiy date or the end of a calendar yvear. The Plan
ks suiject to the provisions of the Employee Retirement Income Security Act of 1974
[ERISA). A iksling of the present emplover members is as follows:

Dispaich Consumer Services, Inc.
Dispatch Interactive Television, Inc.
Bispatch Productions, Inc.

RadiOhlo Incorporatod

The Bispatch Frinting Company
VideOhio, Incorporated
VidenIndiana, Inc.

WBNS TV, Inc.

Wolfe Enterprises, Inc.

Cffective, December 1, 2006, the Plan was frozen to new participants. No employee hired on
or after December 1, 2006 is eligible to participate fn the Plan and no former Plan parlicipant
shalf recommence participation it the Plan on or after December 1, 2007,

Pension Benefits

Participants are eligible for normal monthly retivement henefit payments upon reaching ago
65 and are 100% vested In the normal monthly retirement benefit payments after five years
of service. The I'lan was amended and restated as of December 1, 2007 for the purpose of
ceasing ail henefit accruals as of December 31, 2007, which shall oniy apply to employees
who lerminate employment with the employer members on or after Becember 1, 2007, The
Plan provides retirees with maonthly benefit payments based on average monthly
compensation, as defined in the Plan document, and yoars of credliled service, up to a

maximur af 30 years,

A death benefit shailf be pald to the beneflclary of a parlicipant with three or mare years of
credited service who dies while employed. In addition, deferred and immediate early
retirement, disability, deferred withdrawal benefits and optiona! forms of benefit payments
are avallable under cerfain circumstances.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTIMNG COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Summary of Significant Accounting Policies

Basis of Accounking

The Ffnancial statements of the Plan are prepared under the accrual basis of accounting In
accordance with accounting principfes generally accepted in the Upited Siates of America.

Use of Esthnales

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America {GAAP} requires management to make estimates
ard assumptions that affect the reporled amounls of assebs, Habilitizs, and changes therein,
disclosure of contingent assets and kiabllitins and the actuarial present value of accumulated
plan benefits at the date of the financial statements. Actual results could differ from those

estimates.

Trust Funds Managed by Tristoos

Under the terms of the trust agreements between Hentington Bank (Huntington) and
IFMorgan Chase Bank NLA. {JP Morgan) (the trustess) and the Plan, the trustees manage the
trust funds on behaif of the Plan. The trustees have been granted discrotionary aubhority
concerning purchases and sales of investments in the trust fends. The trustees have reporied
to the adminfstrative committee the brust investments and trust transactions at both cost

and fakr value.

The Plar's Investments are skabed ab fair value. Fair value is the price that would be received
te sell an azset or paid to bransfer a liability in an orderly transaction betweon market

participants at the measiurement date.

Purchases and sales of investrments are recorded on a trade-date basis. Inlersst income s
vecoided on the accrual basis. Dividends are recorded on the ex-dividond date. Met
appreciation includes the Plan's gains and losses on investnients bought and sold as well as
held during the year,

Beneflls are recorded when paid.

Adiinistrative Cxpenses

Administrative expenses are recognized when incurred. Expenses of maintaining the Pian are
pald by the Plan.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AND ASSOQCIATED COMPANIES
Motes to Financial Statements
- November 30, 2014 and 2013
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Actuariat Presant Vaki:e of Accumukated Plan Benefits

Accumulated plan benefits are those future periodic payments, incuding lump sum
distributions, that are attributable under the Plan’s provisions to the service employees have
rendered. Accumiulated plan benefits include benefils expected to be paid to retired or
terminated employees or their beneficiaries, beneficiaries of employees who have died and
present empioyaes of thedr beneficlaries.

Eenefits are determined in the manner grescribed by the Plan docuoment. Benefits payabie
under all circumstances, retirement, death and termination of employment, are included, to
the extent they are deemed atlributabie to emplovee service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by an acluary and is
the amount that results from applying actuarial assumptions to adjust the accumulated
benafits Lo reflect the time value of money {through discount of interest) and the probability
af payment (by means of decrements such as for daath, withdrawal or retirernent} hetween
the valugtion date and the expecied date of payment. The sigrificant actuaral assumptions

used are as follows for the plan years heginning:

ciiDecembarls2013 f iiiDecemberii20 i
Life expectancy of 2013 Healthy Annuitant 2012 Healthy Annuitant and
participants and Non-Anpuitant Mor-Annuitant Morality
Mortality Tabile Table
Retirement age Mo eartier than age 55. All Mo eardier than aga 55. All
partlclpants ara participants are assuimed
assunmied to be retired lo be retired upon
upon reaching the age of reaching the age of 65.
85,
Ewestment returmn 6.50%0 6.50%

As of Becember 31, 2007, no participants will eamn additional accruals in the Plan and
therefore, credited service and average monthly earnings were frezen as of December 31,
2007. The faregoing actuarial asstimplions are based on the presumption that the Plan will
continde. Wara the Plan to lerminate, different actuarial assumptions and other Factors might
be applicable in determining the actuarfal present vatue of accumulated benefits.
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Ackuarial Present Value of Accumulated Plan Benefits {continued}

Actuatial valuation informalion for the Plan as of Doecember 1, 2013 and 2012 is piresentad
befow:

Vested banefits!
iParticipants and beneficiaries currently

receiving payments $ 829020657 $ F7,005,392
Active members not currentiy receiving

pary miants 65,556,128 67,904 835

Deferred vested benefits : 46,193,500 L.40,295,322

194,670,294 186,105,549

Non-vested benefits ) 5,114,759 3,551,662

Actuarial vafuation information for the Plan for the vears ended December 1, 2013 and 2012
is presenterd below:

Increase (decrease) during Lhe year
altributed to:
Benefits accumulated, net of actuarial

experience gainfloss 3,575,641 489,943
Increase for interest due to the decrease in -

Lhe discount perlod 12,052,292 11,941, 36%
Benefits paid { B,474,66%) { 8,132,871)
Flan amendment {merger-addition of _

employers) 2,974,578 : N
Change of assumptions - 11,3312 772

Metb incregse 10,127,852 15,571,213

io
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Fuinding Policy

The amployer members have agresd to make contributions to the Plan sulficlent to provide
the Plan with assets with which to pay pension benefits to Flan participants and baneficlares.
Mintmum funding requirements as set forth in ERISA have been met, Condributions made by
the employer members were $10,000,000 and $5,000,000 in 2014 and 2013, respectively,

Aithough it has not axprassed any intention to do so, the employer members have the righl
under the Plan o discontinue its contributions at any time and to terminate the Plan subject
ta the provisions set forth in ERIGA.

Information Prepared and Cerftified by Trustees

The following information included in the accompanying financiai statements and
supplemental schadules was obtained from data that has been prepared and ceriified to as
complete and accurate by the trustess. Investments that represent 5% or more of the Plan's
net assets as of November 30, 2014 and 2013 are separately identified below:

Cash equivalents % - B,753,747 § B,452,B94
U.5. and Fereign Government and agency

abllgations 34,043,957 37,328,215
Collateralized mortgage obligations 4,935,018 5,240,103
Corporate honds 58,343,759 G1,R97,871
Mutual funds:

Vanguard Int'i Equity lndex Fund 34,179,154 35,684,320

Vanguard Index FOS EXTD MKT Portfolio 15,218,108 15,506,616
Camman/callective trust:

T Rowe Price Structured Research Funed 50,362,031 £0,650,237

Otheors 4,308 0061 2,038,045

11
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Motes to Financial Statements
Novembar 30, 2014 and 2013

Information Prepared and Certified by Trustee {continued)

During 2014 and 2013, the trustees certifled that the Plan’s investments {incleding gains and
losses on Investments bought and sold, as well as held during the year) appreciated
{depreciated) in value as follows;

LS, and. Foreign Government abiigations and

colfateralized morigage obligations $ 4,241,323 5[ 9,227,654)
Corpotate bonds : 5,936,143 { 7,512,914}
Mutual furids 624,073 8,176,675
Others 1,349,731 -
Commmanfcoliective trust 8,936 794 19 063,767

The trustees alse cottified to the completeness and accuracy of $5,757,354 and §$6,805,813
of interest and dividend income for 2014 and 2013, respectively.

Fair Value Measurements

GAAP established a Fair value hierarchy that prioritizes the inputs fo measure the fair vaiue of
the assels or lizhilities being measured. Fair vahue iz defined as the exchange value that
wolld be received on the measurement date to sell a0 asset or o value the amount paid o
transfer a Habifiity in the principal or most advantageous markel avaifable to the entity in an
arderly transaction between market participants, The three levels of the fair value hierarchy

are as follows:

Level 1

Leve! 2

Level 3

Inputs are unadjusted gquoted market prices By ackive markels
for identical assets or liabilities that the entity has the ability to
access ab the measurement date. Level 1 inputs provide the
most reflable rmeasure of Falr value as of Lthe measurement
date.

Inpuls are based on significant observable inputs, incuding
unadjusted quoted market prices For similar assets and
liabilities in active markets, unadjusted queted prices for
identical or similar assets or lisbilities in markels that are not
active, or puts other than quoted prices that are ohservable
for the assel or llablliy.

Level 3 are significant unobservable inputs for the asset or
liabikity.

12
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DISPATCH PRINTING COMPANY AMD ASSOCIATED COMPANIES
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Fair Value Measurements {continued)

The levei of the fair value hierarchy within which a fair value measurament in its entirety fails
is based on the lowest level input that is significant to the falr valie measurement in its

eittiraty.

Following is a description of the valuation methodologies used for assels measured at fair
value. There have been no changes in the methodologies used al November 30, 2014 and

2013,

Cash Equivalents:

U5, and Foreign
Crovearmemnent and

Agency Ohffgations:

Corprorabe Bonds!

Ceffateralizod
Mortgage
Chifgations;

Mutual Funds:

CommnondCalfective
Trust and Gthors:

Waiued at the net asset vaiue (NAY) of shares held by the
Plan ak year-end as reporled by the trustees.

Waiued at the ciosing price reparted in the active market
in which Lhe Individual security is traded.

Ceartain corporate bonds are valued at thoe dclosing price
reported in the active market In which the bond is traded.
Other corporate bonds are valued hased on  yields
currently available on comparable securittes of issusrs
with simitar credit ralings. When guoted prices are not
avalable for ldenlleal or similar bonds, the bond is valued
under a discountad cash flows approach that maximizes
observable inputs, such as current yields of simiar
instruments, but includes adjustments for certain risks
that may nol be obscrvable, such as credit and liquidity
Fisks.

Valued st the NAV of shares held by the Plan at vear-end
as reporied by the {rustees,

Valued at the MAV of shares held by the Plan at year-end.

Valived at the MAY of shares of the underlying investinents
reported by the trustees.

i3
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Falr Valia Measuremeants {contineed}

The preceding methods described may preduce a fair value caiculation that may nol be
indicative of net realizahle value or reflective of future fair values. Furthermore, aithough the
Plan belleves ils wvaluation melhods are appropriate and consistent with other market
participanits, thoe use of differont methodologles or assumplions Lo determine the fair value of
certain financial instruments could resuft in a different fair valde measurement at the

reporting date,

Tho fallowing tables set forth by level, wilthin the falr value hierarchy, the Plan's assets at fair
value as of:

November 38, 2014:

Cash Equivalents % - % 8,753,747 % - % 8,753,747

RS, and Forelgn
Governmant and Agency

Obligations: -
Treasury Bonds - 26,691,457 - 26,601,457
State and Municipal - 2,352,500 - 7,352,500

Corparate Bonds - 58,343,754 - 58,343,750
Collateralized Mortgage

Ghligationz - 4,935,018 - 4,835 G158
Mutual Funds:

Mid-Cap Blend 15,218,108 - - 15,218,108

Foreign Large Blend 34,179,i54 - - 3‘:!,1?9,154
Common fCollactive Trust - 50,362,031 - EB 362, 03%

Others e 305, 0T - - 4,308,001

- 14
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DISPATCH PRIMTIMNG COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013

o P A m e R b 0 A oA A A s pod TR R FF S F Y DR

Fair Value Maasuremants {conlinuead)

November 30, 2013

Cash Equivaicnts
and Shoit-Term
Investmieints $ - % B,402,8494 % - t 816289

LS. and Forelgn Govori ok
and Agency Obligstions:

Treasury Bonds T - 30,3210 4487 - 30,321,187
State and Munlclpal - - 7,004,737 - 7,006,732
Corporate Bands ' _ - - GE 597 /71 - 61,597,871
Coilaterallzed Mortgage .
Ohiigations - 240, 101 " 0,240,103
Mutuzat .F.unds:_
Mid-Cap Biend 15, 506,610 - - 15,506,010
Forclgn Laroe Blerd A5 GE4, 0 - - 35,684,320
Commnnf Cotloctlve Trust - G0,650,237 - 60,650,237

Othors 2,038 fah - : - — A058,045

Pian Termination

Although the employer members have not exprassed any intent to terminake the Plan, they
may do so at any Hme. All accreed benefits to the extent funded as of the date of
terrnination shall become fully vested, The Pians net assets availahle for benefits shail be
aliacated amang the participants in the manner prescirtbed by the Plan document. Undor the
vrovisions of ERISA, if the Plan Is terminated, participants and beneficiaries may be eligible
for contfnuation of bonefits under insurance provided by the Pension Benefit Guaraity
Corporation.

Tax Status

The Internal Revenue Service {IRS) has determined and informed the employer members by
letter dated December 3, 2013, that the Flan and related trust are designed in accordance
with applicable sections of the [nternal Revenue Code (the IRC).

Accounting principles generally accepled In the United States of Amertca reguire plan
management to evaluate tax positions takefy by the Plan and recognize a tax lisbility {or
asget)} if the Plan has taken an uncertain pesition 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 conciuded that as of November 30, 2014, there ara no
uncerkain positions taken or expected lo be taken that would require recognition of a fiabllity
{or @sset) 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,

15
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Party-In-Interest Transactions

Certain Flan investments are managed by Huntington and JPMorgan, the trustees and two of
the investrnent managers of the Plan, and these fransactions qualify as party-in-interest,
Other investmaont managers for the Plan nclude Towers Watson Investment Sarvices,
Wellington Management Company, T. Rowe Price Trust Company, and Western Asset
Management, and these transactions qualify as party-in-interest, GRG Partners LLC perfonms
auditing and tax services for the Plan, and these transactions qualify as party-in-interest,
Towers Watson Delaware Inc. performs actuarlal and Investiment advisory services For the
Plan and these transactions qualify as party-in-interest. Fees paid by the Plan to the above
entities for administrative expenses were $1,073,521 and $651,198 for the years ended
Movember 30, 2014 and 2013, respectively.

Risks and Uncertainkties

The Plan mwvests in varicus investiment securities. Investment secuiities are expased to
various risks such as Inberest rabe, markel and credit risks. Due to the tevel of risk associated
with certain investment securities, it iz a2t ieast reasonably possible that changes in the
vafues of investmeni securities will occur in the near term and that such changes could
materially affect the amounts reported in the accompanying 2014 statement of net assets
avaitsble for benefits,

Plan contributions are made and the actuarial present vakue of accumulated plan benefits are
reported based on certain assumptions pertaining to interest rates, inflation rates and
employee domographles, all of which are subject to change. Bue to uncertainties nherent in
the estimations and assumpiions process, it is at least reasonably possible that changes in
these estimates and assumptions in the near terin would be material to the financial

statements.

Subseguent Events

Subsequent to year-end, a panial plan terminabion ocourred with the sale of the Company's
print publlcations on June 15, 2015, Effected companies Inchude Dispatch Consumor Services,
inc. and employees of Dispaich Printing Company. 333 participants ferminated directly as a
result of the sale. Due to the Plan being frozen since 2007, there {5 no impact on the Flan due
to the partial termination.

The Plan has evaluated subsequent evenis through the date of the Independent Auditor’s
report, the date on-which the financial statements were availabie Lo be issued.

it
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GEMNERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year)
MNovember 30, 2014
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Cash Eqguivalents:
* 8,753,746 Huntihgron Treasury Money Marlkot I % 8,755,M7 % 8 753 747

Fatal Cash .Equlvalents and Shart-Tenm Trvestmcnts 8,753,747 B, 7hY, 747

U5, and Forefgn Gowverrment and Agency Obifigalions:
375, Frderal Matlonal Mort Association

0.000% due 11/15/2030 125,051 216,386
b2, 507 FMMA POGL #AMdddd '
3.19% due 16501/3025 148, %39 147,242
120,000 FHMA POOL #AMGETY
3.35% 0701432026 132,336 136,092
B53,000 tnited States Treasury Bond Stripped Principat Payment
0.0 due 081572043 831,721 PR
1,%55,000 Unlted States of America Treasury Bonds
3875 due O8F 1550040 2,036,659 2,326,450
3,427, 000 United States of America Treasury Bonds
2.375% due B8/15/2024 3,407,388 3,078,076
2,765,000 Limted Sigtes Troasury Bond Stripped Priitclpal Fayent
0.800% due 11715/2021 2,113,137 2,410,965
975,000 United States of America TreasUry Ronds
2.875% duc 05152043 . B4 253 966,167
616,000 Enited States of America Treasury Bonds
36350 due 02715044 621 156G GOn 943
550,000 Linited States o Amerlca Troasuny Bands
3.375% due 051572044 543,958 580, 527
3,500,068  Unlled States of Arcerea Treasory Qonds
3.125% due 08/15/2044 3,580,566 3,736,400
200,080 FRMA POOL #AMB50E
3.32% duc OB/0L/2026 201,703 208, 104
112,000 FNMA POCE #AMOLET
3.39% due DD L0 113,260 117,719
166,800  FNMb PGOL #AMEBS1 T
3.32% due 104012020 155,054 ELLS I 1
2RLS, NG Unlted States of America Treasuny Bonds
4.375% dure 05/15/2041 3,173,584 3,248,475
G, B R Fadin i AMODHLE
3.55% duwe LOf01/2026 161 951 105922
275,000 FRMA POOL #AMFLOD
3 3% duc 117012026 281,046 204 BB1
55,000 POOE #AMZA252 .
3 00% dua LIfOLL200 55,901 LEA T L
325,000 fay Arnca Toll Avthartty
8. 263% due 0012009 - 376,690 A5Z, 296
220,000 Caitfornia State Butld America Bonds -
6.500% due 0470172030 220,178 263,340

e fridepersfient Audilor's Reporl.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued)
November 30, 2014
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{5, and Foreign Gavernment and Agency Obfigaiions: {continued)}
15l 000 California State

7.500% duc 04012034 E73, 425 218,616
150,000 California State Public Weorks Board
8.3610% dug LG 2034 150,10} 219,427
210,000 Califarnia State Build America Bonds
7.200% due 10501/2034 213,438 . 304,915
165,600 Catifornla State Build America Bonds
7.550% due 04,01/2039 174,752 249,155
Hannng  CHllfornla State
7.625% due 03/01/2040 261,867 348,572
125,000 Dallas, Fexas Arga Ragld Translt B
5.995% due 12/01)2044 133,028 167,106
125,000 Hiinois Skate
&, 134% duc 11/01 /2834 131,510 61,450
100,000  Los Angeles California Uni Schost District Taxable Bomds
5.755% due Q7012020 111,596 122,850
420,000 Etitnats State GO Pension Fund
5.100% due DE/01/2033 356,595 413,571
260,000 Los Angeins, Callfmnla Und Schenl Districk Taxable Bonds
5.750% due 07/01/2034 258,411 325,881
95,881 FhA POOL FAMGTS0
A.57% dun E0S01/2029 104,628 104,185
150,000  Los Angeles California Waker and Power Waterworks
6.574% due 07/ L 045 156,000 AL, 240
949,881 FRMA POCE £AMBFED
3.57% due 100172029 101,628 104,185
160,000 Massachusctis Stake Bulfd America Ad+ Bonds
5.456% due £2,/01/2039 10,000 123,264
325,000 Metropoditan Transh Aulholy NY D Ser'c
7.336% duc 1171572035 4§37, 558 406,772
99,845 FldA POOL #AMGTEL
3.5 dun 1001730029 UM, B00 104, 185
215,000 Blew larsey State Turnpike Authonty
FA02% duse BL/GLI048 257,912 306,300
220,000 Mew Jersey State Turnpike Authonity
7.114% due D1/01/2040 276,107 326,066
240 T47 FMMA POCL #AMES2E
3.35% due 10/01/2029 249,655 255,537
185,000 Mew York Clly Mueldpal Water Fimance Authgriiy
5,582%, due 06/15/2044 209,115 244,1R7
60,531 FNMA POOL #AMEE3D
3580 due LGMN1 36029 62,016 63,508
104,303 FRiA POOL 2AMAGRT
3.700% dua PRSI LIZE £95,700 209,117
iAE,577 FhA POOL #ARA40G]
3.970% due EZ/BESI02S 191,504 205,616

See Indepasndent Auditor'’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSCCIATED COMPANILES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Heild at End of Year} (continued)
November 30, 2014
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1.5, and Forefgn Govomment and Agency Obligations: {mntinued'}
a6, MG FMMA POOL #ALQ7IIO

2 5000 due 03170172043 42, B6h 45,103
27,105 FNMA POOE #ARZ400
COASU due QR0 25,152 26,462
97,419 FMMA POOE #ARGDS1
2.500%: dee 030172043 a0, 59% 05, G
614,611 FapA OO #ARS1RE
2.500% due §3/01/2043 571,588 600,020
74,007 FNMA POOL SAT200R
2.500% due Mf0172043 534,031 56, 595
557,025 FREEA PO, AATAG3T
2. 500%: dee 050172043 B16G, 502 543801
91,082 FNMA POCH #A50299
2 500% dug OR/0LF2043 84,706 £8,520
355,400 FNMA POOE #AMTOIG
3.47% due 10/01/2079 365,228 375,849
a5, 044G Mew York Sgato Do Auth St Pers Income
5.2B0% due D3/15/2033 34,109 41,556
EX2, 000 Mlartly Texas Twy Authority Rov Taxable- Bultd :
5.718% duc G101 /2049 133,808 171,872
175,000  Chio Stakte University Ganeral Receipls
: 4. 800% due HOLf2111 gl ia5,019
160,000 Port Authority Mew York & Mew Jarsay
A.458% dua 10/0ES2H062 100,200 i, 253
000, 05 Part Acthorlty Mow York & New Jersey
4.926% dus 10/01/2058 28¢ 520 335,190
155,006 Unlversily of Callfornia Revenues
4.601 due 0541572031 155,000 170,171
125,000 San Antonlo, Texss Electic & Gos Rey Sys-ser
5.08£5% due G2/01/2039 LR 10 165,245
10,000  San Francisco Ciky & County Public Utilities
6950% due F1AQL20E0 t 10,4062 L4470
235,000 niv California Regts Mad Cir Pobied Rev
6.548% dua 05/15/2048 : 259,903 Il 7es
185 600 Undverstity of Catifiornia Revenoes
4.858% due 05/15/2112 185,000 183,588
sno,000  Unbersity of Texas Unlvoesity Revenues
4.794%, due OBf15/2045 234,085 (237,026
115,000 FMMA POCL #FAMEE1T
4. 06% gy 0370172030 122 B4l 268,284
20,000 Wew York City Municipal Water & Sewer Reventie
G.P00% dun 06/ LES2041 23,700 22, 444
188,210 Fidpts OO #AMS7RD
18 chere 1L LADLFA0) 201,237 A4, LY
125,000 FHMA POOL #AMG492
3.76% dus GBfO1/2034 123,848 134,275

See Indapondont Auditor's Hegort,
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Schedule H, Line 4i - Schedule of Assets {Heid at End of Year) {continuead)
November 30, 2014
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L5, and Foreign Governmesd and Agency Offlgallsins: (contlaued)
120,000 Unlversity of Callfornia Medicat Center Revenue

6.583% dus 5152045 142,262 CiRlaiz2
5,000 Gearodn Munkclnal Eloctrie Authority Taxablo Bonds
5.637% dus Gd4/01/2057 105, 3% 111,329
2,300,000  FHMA TBA PAIROFF 30 YR DEC PWD
3.5% 12/0i/2040 2367 430 2,352,824
160,000 Purt Avthority BFY & B '
5.31% due 0RMO1LZ2G4G 160,000 73,550
700,800 FNMA TEBA PATROFF
2% due L2401 /2043 ' ’ 572 875 572 B75
Fotal W5, and Foreige Governeeerd and Agency Gillgations 31,340,887 Fei, 043,557

Cotateralized Mortgage Obiigations:
IS0000  JF Morgan Chase Commeorelat Mortgage

3.9054%: due 050572030 162,410 157, 7%6
100,000 Hifton LSA Trust Saries 2013

A.6621% dun 11f05/2030 180,474 160,979
210,000 VND Mortgage Trust

2.9956% due 11152030 183,762 210,915
305, 000 G5 Martgage Sccuiitics

3.551% due 04/10/2034 i 314,195 319,052
20, O GS Morigage Securlties

2.954% e 1170572034 24,508 2006, 356

94,0548 LB-UBS Commerciad Morkgege Trest

543006 due 02f15724040 94,022 101,519
285,000 Comm Morbgage Frust Series

J.424 45 due 37102031 283,820 293,502
130,000 Aventtura Mail Trust Sories

3.86713% due 12/05/ 212 134,474 138,735
IO, 000 UiS- Barckays Comemerchel Mortgage Trest

3.1847% due 3/10/2046 I, 161 304,960
1au,000  UBS- Bardlays Coemmearglat Mortgage Truss

2.9707% doc 047102846 156,549 155,491

85,000 G5 Murkgage Securbies

F07% dun Off LO/2046 89,738 93,116
285,000 Commercial Mortgage Trusk

A6 due 167/10/2046 285,176 37,375
280,000 Cltlgroup Contmorcial Mortgage

4.131% due 11/10/2046 292 49545 343,600
255,250 JP Morgant Chase Commercial Morkgage

£.1664% due 12/15/2046 265,161 276,495
275, D60 JPMER Comimerclial Mort

4.1985% due 01/15/2047 256,030 P
FES, G Comm Mortgage Trust Senex

30610 due O3 10/2047 293,103 304,73F

Soc Indepondent Auditor’s Hepert.
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EIN # 31-41669%0

PLAN # 333

Scheduie H, Line 4i - Schedule of Assets {Held at End of Year) (continued}
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Coffateraiized Mortgage Offfoalfons: fcontinued)

260,000
105,000
176,000
125,000

25,000
155,000
145,0045
165,000

L

Corparate Borkls:
55, 000

175,000
115,000
220,000
110,000
125,000

81,000

35,600
170,000
125,000
108,000

320,000

Citigroup Commercial Mortgage
A023% due 03502047
WF-RES Commercial Mige Groep
4.101% dus Q3F15/2047

Comnt Mortgage Trust Sorlos
4.051% due 0471072047

G5 HMorigaoe Securilles

3.598% due (47102047

IPMBBR Commercial Mort
3.9965% duc O4/E5/2047
LComm Mortgage Frust Series
20779 due Qb L2047
WIF-REBS Commercial Mige Groop
2.994% due Q&F1L5/20407

JP Margan Chase Conuncrclal Morzgage
2.834% due 12f15/2047

Morgan Staniey Coplial Sedes
5.692% duc 1572045

Totai Collateralived Mortgage Oillcallons

Bartick MA Finanee LEC

4.4% dus 05/30/2021
Margah Stanfey Serlas

3.875% due 04/39/2034
Bank af America Conp

4.2% duc 08/26/2024
Ford Motor Credit Co LLC

J.664% e Q008204
3B Margan Chase

3.8375% due §9/10/2024
Morgant Staidey Scites

3.7% dus 1G/23/2024
Kinder Moran nc

4.3% due 06/01/2025
Wells Fargo & Company Series

4.1% duc 05032026
Margan Stanley Series

4.35% due O9/032330
LisA Waske Soervices Ine Dolawaie

7% dus DA/LI5/2028
ATET Inc.

4.35% due 05f15/2045
Aeagoen Inc.

6.400% due 0240172039

268,949 279,493
109,441 113,638
176,552 182 L0e
129,257 133,915
25,966 26,683
159,645 165,642
51,008 LR, 68
L64, 745 163, 844
149,697 146,112
4,811,345 4,935,018
65,805 B, B0
173,467 180,304
114,516 117,356
226,000 221,074
108,423 111,137

224, G0t AR 470 .
84,658 85,536
34,964 35,876
169,701 172,358
(39,149 164,945
105,954 102,261
380,813 401,901

Soo ndopendont Auditor's Heport.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATEDR COMPANIES
EIM # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) {(continued)
November 30, 2014
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Corporate Bonds: (continued)
25,000 Astroeenech PLOC

6.4 50% due 09715,2037 144,075 145,557
205,080  Goldman Sachs Group Ing
6. 2E5% due QR 041 251 405 257,105
45,000 Citigroup 1nc.
6.000% dus 10/3E/2033 48,997 52,171
400,000 Citgraup Inc.
. 0. 1254% due 08/25/2036 374 00 473 480
200,000 Clecn Systoms
5.000% dus 027152030 234,352 247 1%
ELO OO Cltlepraitp Enc,
8.125% due O7F15/2039 135,987 167,248
135,000 ATET Inc.
hER dun GRS1ES2041 149,236 © 158,825
225,000 Common Wealth Edison
6. 450% due G155/ 338 281,575 304,776
275,000 Conocophiillps -
5.900% due 05/15/2038 0,925 341,998
§75,000 Coenacopifips .
6.500% dee 0270152035 214,798 X380
150,00  Daimler Marth Ameriva Corporakion
B.5OO% duo GEF18/3031 187,830 227,331
104G, 000 Bominion Resources Inc.
G300 dus Q3152033 123,71t 127,552
65,000 Goidman Sachs Group Inc,
5.750% due 1242022 75,499 75,263
375,000 Florda Powor Corp,
6.$00%: dus 06/15/2038 q65,034 50,335
A0, O Fiit LLC Priv Placement Series
G.450% due 1171552039 230,895 324,130
500,000 Genersd Electric Capital Corp,
BAYSY due Q1142030 516,950 821,055
350,000 General Electric Capital Corp.
0. 7504% dus 03/E5,20372 377,345 469,312
250,000 General Electnic Capikal Carp.,
6.875% dus 0171072030 205, 0850 346,530
A0 OG0 Coldman Sacirs Group Inc. .
6.450% gus 05/01/2036 A0, 600 239,958
Ba{, 008 Goldman Sachs Groug L, ]
6. 750% duc 16/01/2037 685,630 B34, 928
100,000 Morgan Standey
7.25% due 04/01/2032 109,682 136,764
182,000 Mational Rural Uiy :
A.023% due LLAGLSI032 210,871 189,435
30,000 Fard Motor Co
©.625% due 1O/0LSI028 35,700 36,805

See Independerd Auditar's Repert.
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GEMERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASS0CTATED COMPANIES
cIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year} (continued)
Movember 30, 2014
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Corparate Bonds: {oontinued)
260,000 Listeed Moxlean Stobes

6.050% due 01112040 308,078 318,565
1ad, GOd United Mexdcan States
4, 750%: deeo Q30872044 © 154,085 165,880
250,000 HSALC BLEHGS
5.25% duo 047142044 265,803 275,800
500,000 HSEBC HLDES
G HDG% due 060120738 503,734 653,055
360,000 IPMorgan Chase & Co.
G00% dus 05152038 446,434 £70,423
75,000 MeDonakd's Corp.
6.300% dus 10/15/2037 90, 304 o6, 7 H]
36, 00 Merelll Byacs B Co i,
51509 due 012072037 365,846 425,694
400,083 Merrd Lynch & Co inc.
77509 doc 0524720738 445,937 555,368
125,080 Fregport-MoMaran Inc
So4% due LE1452034 124,305 126,979
194,600 Carotina fower & Eight
5.7% due Q012035 e blg nhG
160,000 ke Enorgy Indlens Ing
4.875% due FF11/32022 119,536 126,236
LAGO8G  Travelers Cos Inc
£.25% due GEF15/2037 150,823 163,215
75,000 Cracle Carp.
G, 500% dua (4 L5/ 2038 88,304 gg.185
105,800 Orange SA
8.5% chue U3f0E/2031 ' 143,347 158 650
50,000 Pacific Gas & Ciectrlc
5.300% dus 03/01/2037 6,013 G kL4
0y, Q0F Paciiic Gas & Cleciric .
B.O50% dus D3/01/2034 354,180 376,923
bAs Plizer Inc,
F.200% due 03 L5/203% 157,597 186,538
150,000 Potomac Electric Power Co.
F.900% due L2 ES/2038 197,100 238,832
L0G,000 Pacificoip
6. 25% due 10/15/2037 COER, G 31,371
335,000 Prudentlat Financtad Inc.
6.625% dus 12/01/2037 351,144 ALB 961
200,008 Roche HLOGS Inc.
A%, due 112872044 105,872 186,872
100,080  Glaxcsmithking CAP Inc
&.375% duc USf15/2038 123,571 134,572
125,800  Shell Internakional Fin.BY
G,370% due b2 EsfaHa8 169,670 168,355

See Independed Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Scheduie of Assets {Held at End of Year) {continued)
November 30, 2014

» LI T L a ir o3 A L L T = ¥ 3 1+ o 4 L o W & F + % B & =% ¥ & 4 - ¥ " F & X = * 9 L

Corparaie Bonds: (contined)
124,600 Targek Corp.

6.500% due 101552037 154 BB 164,794
05,000 Telofenica Emislones
7.045% due O6/20/2036 109,437 123,915
50 00%  Transcanada Plndines _
F.625% due Qif15/2039 155,589 211,002
100,000 United Health Group Ing.
6.075% due G2/15/2038 11k, 03249 137,218
125,600 United Health Group Inc.
L8008 due G3f15/2038 : 2L 050 £52,17%
75,000  Uneted Health Graup Inc.
&, 500% due 08752037 100,735 0E,67G
1,131,006 Vearlzon Commmunications
4.862% due 08/21/2046 1,630,372 EE7G, 124
B0 DG YligyInda Ciectrlc & Power Co.
8.875% due 11/15/2038 145,430 165,442
115,060 Cuskeer Energy Incdlana [ng
£.35% duc ORFL5/2038 158,828 155, 508
A25,800 Wal-Mart Stores Inc.
6.200% dus 04/ E5/2038 ooE, 612 1,088 28
f5,000 Wal-Mart Stores Inc,
4.3% due 047222044 84,080 91,012
30, DHG Wellpeint [nc.
5.850% due 01/15/7036 34,023 36,2365
145 000 Weltpuint Inc,
6.375% due G6f15/2037 bEF, G54 84,053
220,000  Wiyeth
G.950% dua BE01/2037 259,395 274,550
40,600 Kraft Foods Inc
6.5% dure 027092040 31,248 52,705
120,000 Actna Inc
4. 125% due 11/15/2042 1i8,17& 117,584
Fo 006 Agriun e,
6 E25% due J1F1572041 71,357 a0, 799
125,000  Agrium Bac,
. FOEREYS dun D523/ 2006 E37 6080 160,335
325,000  Adabama Power Co :
1.B50% duo 12012042 324,025 330,795
A9,000 Aftria Group Inc.
10.Z200% dus DXA06/203D 126,904 1S3, 7L
I%,000 Adbrle Group Inc, :
0.950% due 11/10/2038 ' 54,714 66,848
175,004 Arneraiia Hess Corp,
7.125% due 03/15/2033 198,153 228440
160,008 Ameradn Hess Corp,
78750 duc 1070172029 1io, 344 133,183

See Independent Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 321-4166990 PLAN ## 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) {continued)
November 30, 2014
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Corporabe Bonds: {cuntin:jed}
RE QOO Apaciie Corg,

4,75% due 04/15/2042 57,180 52,035
150,000 Boalng Co
5. A75% dud 027192040 LRB, 202 194,141
20,000  Time Wanter Cable ing,
. 75% due D6 E5 20359 23,095 25,729
85,0080 Anadarka Pefroleum Coip.,
£.450% due OO/ 15/2036 93,24 133,565
200,000 Anadarke Petroleurn Corp.
7.9504% ue O6/15/2039 254, 286 282,946
320,600  Anheiser Busch Inbey, Woildwide Inc,
&.200% due §1/15/2039 430,535 487 494
I00,000  Time Warner Inc.
F.025% due 152031 338,424 412,281
240, 0G0 ATHT Inc.
5. 350% dus 059/01 /2040 264,386 259,795
275,000 Besrlington Morth Santa Fe
5.400% e 06004 ] 321,162 320,218
B}, GrHY Brrkshiic Hathaway Fin
5. 750% due 05/15/2040 60,310 62,1
200,000 Raythedn Conmpsny
4. 875% due 104152040 218,964 227,382
45,000  Canadisn Maturd Resolrces
6.2509% duc 03f15/2038 161,788 173,274
S0000 Cargill Inc . .
125,000 Barelck MA Finance LEC
5.7% due 35/30/2041 128,555 120,880
ligann  CRS Corp.
4.900% dus D8/15/2044 108,503 111,551
200,000 Cenovus Energy.Ino.
6. 750% due 1115/2039 2:i%.316 250,624
176,000 Canterpaink Enecgy Resolices Corp,
3.550% due @840 173042 75,540 184,533
12,060 Citigrozp Inc.
5.875% due LLALRSH04E 13,348 (R
135,000 Clana Corp.
5.375% due GXf15/2042 152,909 155, k01
200,000 Corncast Corp, .
7.050% due 03/15/2033 218,046 274,620
260,800 Comcast Corp.
6.950%, due 081572637 424,897 497,455
215,000  Consclidated Edison Co of NY
B, 00%, duc 06f15/204 FE4,524 268,074
106,000 Citigroup Inc. .
5.8975% dua 0530/ 2 PRELAE1G 124,184

Lo ndependent Aodifor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSGCIATED COMPARNIES
EIN # 31-4166990 PLAN # 333

Scheduie H, Line 4i - Scheduie of Assets (Held at End of Year) (continued)
November 30, 2014
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Corporate Bonds: {continiged)
0,060 Cox Centmunicatiors-Inc.

8.375% due §3/01/203% 86,571 100,437
110,080  Consolidabed Edison Co
4.2% due 031542042 L0%, 288 110,119
150,000 DCP MEdstroam BLC
6.750% due 09F15/2037 143,784 180,210
150,000 Deutsche Telekom
A.75% due 061572030 198,210 220, 509
200,008 Bautsche Bank
4,2306% duc Qhf24/2028 191,815 195,838
175,000 Devon Financing Carp.
7.875% dite OH3003L 219,767 241,138
324,000 Dirochy HEoldings LLC/Financing
5.150% due §3/15/2042 319,363 325,078
50,000 Wewsnoot Minlng Corp _
£.A75% due 0371572042 123,382 127,160
105,000 Dow Chermical Co, '
8.460% due 57152039 158,446 170,01%
85,000 Encana Carg.
5.150% due 11715/2G44 83,627 BE 130
175,000  Encana Corp.
6.500% due 02/01/2038 12A,198 210,116
E35, 000 Energy Yransfor
7.500% dus 07612038 147,071 154,000
145,004 Erac USh Fliasce
7.000% due 1071572037 148,876 194 730
175,000 Express Soripts Holdings Co
. G A25% due LIFLS/204E 223,703 219 824G
180,000 Fifch Third Bancorg
8.250% dus 03/01/2038 239,704 273,298
R,G00 Geneyat Electric Co.
4.125% due LO/O0/2042 4,972 5,123
75,000 Watson Pharmacegticads Ine
4.625% dus I0/G1I042 GE, 440 70,274
7,006 0 0 ATETInc - .
4, 3% dug 1271572042 641,004 PRI
40,008  Hartford Financisl Services Group
6.G25% due Q47153042 39,957 53,931
100,060 HCP Inc.
6.750% due 02701001 131,339 133,467
135, G0 Heplth Care RETT 1ne,
6.500% dus 03f15/2041 133,686 172,059
4,000 Hess Comp,
6.000%: dus GE/15/2040 ’ ] 83,6414 R4 057
150, (HID CMS Ereargy Corp
4.7% dus G3731/2045 152,253 50,403

S Independent Auditor’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued) -
November 30, 2014
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Corporats Bonds: {continued)
355,000 lame Deogat 1nc.

5.875% due 12/16/2036 455,117 505,742
20000 MicrosoRt Corp
3.75% due 05/01/2043 25,065 24,365
20,000 Kaiser Feundation Hospltad
4 4754 due 0172042 L 22651
195,000 International Paper Co.
3009 due LIFI51203% 212,808 25,545
25,008 Kinder BMorgan Energy
5. 000% due 08/ E5/20432 24,851 23,574
200, 000 Kihdor Margan Encegy Partnets
£.500% due 3/01/2039 204,725 222,956
Gk, [HH) Klpekar Mergan Eneray PMariners
6.950% cue B1f15/2038 bLlg, 462 122 206
LG, 0 Kincer Morgan Brergy Darlners
B.ARDY due Oe/OL 2045 9g,663 01 ,GA0
220,000  Eincoln National Corp.
F.000% due 06/ LB 20460 268,062 259, 366
90,000  WMarathonr Oi Corp.
6.600% due 10/03/2037 57,148 109,504
250, TE0 Midarterlcan Crorgy HLDGS
6. 125% due B4/01/2638 3104493 312,513
358,000 Midamerican Erergy HLDGS
& . 500% gue G9F15/3037 390,548 % 458, 52
172,000  Molsen Coors Brewing Co
B.000% due 0500172042 187,098 181,856
150,083 Apple Inc
2.85% Jue 05042043 134,321 i45,B57
5048060 fmgon Inc -
5.375% due 05/15/2043 54,707 55,413
150,000  Kangas Cly Southorn RR
4. 3% due 0541552043 146, 195 4%, 786
155,000 Morgan Stardey
G, 3750 dur 0772442042 ifL, 202,216
250,000 MBC Universal Inc.
: G.AD0% due (47 30/2040 256,509 327,463
205,000 Arch Capital
5.11% 205,060 224,514
200,050 Pees Aancrlea Inc, .
5.150% due D2f 15204 232,710 250,154
225,000 Mews Amerlea T,
6.200% duee 1371572034 233,048 204 BR4
250,000 Mews Americit Inc.
G, 400% Jub 1271572035 256,078 x4y
275,000 MNexen Inc.
F.0500% due OFF 302039 327,620 383,710

See fndeopondent Auditor'’s Heport.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
' PLAN # 333

Schedule H, Line 4i - Schedule of Asseis (Held at End of Year) (continued)
Movember 30, 2014
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Comparale Bonds: {rontinued)

265,000
76,000
100,000
AS,000
{50,000
30,000
250,000
156,800
160,600
85,000
120,000
350,000
355,000
65,000
60,006
160,000
160,600
245,800
275,000
214,000
QG
140,000

170,000

EIN # 31-4166990

Niagare Mehawk Power Private Plavernent Series

4. 1519% dus § /2872042
lafnson & fehnscn

4,59 due 12/05/2043
Nlsource Fin Coep.

5.050% dus 06/ 152041
Time Warner 10

5.35% it 12152043
Pepsico Inc

5.500% duc 0171520440
Apache Corp

Lf15/20441
Qracke Corp

5. 375%, dus 0Ff1552040
Pacific Gas & Clectric Co

3.750% due 08f15/2042
Paclflcorg

4,100% duc B2F0120432
FEDEX Comp

5.1% due DLf15/2044
1P Morgan Chase

4 B5% due 0L 2044
Potreleos Mexlcanos

5. 5% due 0afd7 2044
Patroleos Blexlcagns

6.500% due 06/0277041
Pucific Gas & Blecitic

4.75% e 02/1572044
Wirginia Clectric & Powor Co

2f15,/2043
Prograss Encray 1nc,

7. 76080 due 03012031
fepublic Services Inc,

6. 70000 due G3/01/2840
Reyhotds American Inc

4.756% due 1570172042
Sernpra Energy

G.000% due 1O7E5/2030
Southern Power Co.

S.150% due M/157204E
Swiss RE Treasury '

4. 150% dus 1062042
Comcast Cotp

4. 75% due 03012044
Tl Warner Cofle Inc,

5. 5000 dus 09012041

265,060
75,777
67,737
85,981
192,161
28,358
784,489
149,689
99 567
84,940
122,754
157,875
260,014
67,916
64,494
123,491
£06,234
242,844
225,537
215,872
£8,604
145, L8O

181,357

271,158
86,187
122,304
93,149
176,738
20,5854
283,473
135,734
102,766
4,881
131,245
362,250
295,438
04 BLG
G, 130
142,304
127,568
237,309
281,513
237 538
90,645
153,920

192,294

Fee ndependent Auditor's Repart,
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GEMNERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assels (Held at End of Year) {continued)
Movember 30, 2014
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Covproradte Boods: (Continued)
225,000 Tirree Warner Cabio Ine.

©6.350% dus 0570142037 230,941 275,044
0,000 General Electrle Co
371172044 - . 51,149 54, 20%
G0.008  Time Warner Cable Inc,
7.300% duc &7f0112030 F0, 302 £i,153
125,800 Time Warner Cable Inc.
5.875% dun T17E5/2040 148,304 147,966
275,000 Time Warner Cable Inc.
G 300% due 11715/2036 308,501 344,570
150,000  Time Warner Cable Lie. '
6.625% dus 054152030 189,642 189,03
o5, 000 T Warner Cabie fnc,
8.950% duc G1/E5/2028 lio 524 12z 784
250, 0] Unton Flectic Co
3.200% due G055 2042 248 GEL LR
#15,000 inited Technrolegies Corp
4. 300% due 06/01/2042 A36, 216 48,4424
150,000 CF Endustrics Inc
5.3754% due 03/15/2044 149,622 - 183,013
35,000  Wiacom Inc,
4. 500% dus 0202772042 30,293 33,738
150,000 Ylacom Ime.
5. 500% due 05152033 L3440 167,327
1403, 0080 Viacom Inc.
5.205% duo $40 10044 £39,915 148,441
100,035  Consolidated Edisan Co
31512644 09,916 14,728
115,000 Me¥esson Corp '
4.383% due 03152044 114,825 123,057
175,000 Sunees Logisthcs
5.3% due 45052044 124,713 179, 6%
G000 Connectivut Light % Power
4.3%0 dere D415 /2044 20, o4 120
355,000 Brandywine Operating PTH :
3,050% die 2F15/2003 348,339 357,560
20,000 Citigroup Inc . _
5. 3% die 05/06/204 19,917 21,374
156,000 Carorpliiar Inc
4.3% due 057152044 150,044 155,261
205,000  Coiegene Corp
4.825% due 05/15/20d4 24 R34 2005 B}
180,000 Enable Midstream Partners LP Privabe Placement Series
5% dun G5/15f2044 180,455 173,061
50,000 Prudentiaf Financial Inc Series
4.6% dus 05/ E5204 40,965 5E,235

S Indopondont Auditor's Report,

30



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued}
November 30, 2014
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Carporale Bonds: {oontinied)
124,000 Enbridge Inc

4. 5% due Q67 L0/ 2044 119,332 16480
50,000 Internaticnat Pager Co
6/ 152044 44,740 48,620
145,000 El Lilly & Co
4.65% dus DGfI5/2044 144,708 158,945
194,060 Vorkzen Commanications
£.400% due B9f15/2033 201,895 240,143
B, 004 Mansanto Co
4.4% duc Q71572044 L4 B4 54,381
£, O Duke Energy Series
B4R duse 10373030 61,136 8,297
225,000 CEX Corporztion
6.150% due 05/01/2037 274,716 281,160
50,000 Duke Encrgy Progress ENC
4.15% 12/01/2044 40,525 51,804
340,000 Amerlcan Tribd Groug
4.5% dur B7f16/2044 237,550 345,093
1AL, 008 Humana Inc
4. 950% dusg L0050 179,132 1£3,676
35,000 Buke Energy Caroiinas
&.000% due 1f15/2038 42,084 45,514
175,000  Simon Progerty Group L
A.25% due 10/01 2044 173,968 174,438
166,000 Verlzon Convmunlcatlons
5.400% due 27152038 ] 111 230 P24, 304
125,008  Verzon Communications,
6.300%0 duc 4/1 52038 14,010 162,495
5,00 Dominion Resources Inc .
FO00% due 067 15/2038 163,253 162,360
135,000 ¥raft Foods Inc
G.875% due 1/26/20340 153,605 149,707
170,008 Sysco Corp
4,5% due PO/02/3044 189,189 178,883
150,008 PRl Morrls Inientationsl Ing,
4. 25% due PIf1072044 145907 148,775
5,000  Kraft Foods Group Inc
5.00% duc DEfMS 2042 FA4 498 1,086
150,000  Cardinat Health Inc )
4.5% dus P1AES 2044 147,615 149, 7B7
315,000 Buke Encrgy Carollnas .
A000% due 935/2042 297,620 320,380
210,000  Virginls Eleckric & Power Co
. A.000% due 01/15/2043 209,160 214,395
250,000 Energy Transfar Pariners
5 E50% due D2/0E7240473 248,241 - 247 4635

See fidepesderd Audilor's Heport,

31



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
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Schedule H, Line 4i - Schedile of Assets {Held at End of Year) (continued)
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Carporale fopds: {continued}
160,000  Conatophiips Co

A.3% due 11152044 87,801 102,735
106,000 Berkshive Flathaway fnc
4. 500% due 027112063 ins, 741 LOG, 66 F
100,060 Consolidated Edison Co MY
3.950% due Q30020473 o%,304 97 . HMa
60,000  Philip Morris International Inc.
4, 1250 duo QEA4/2043 58,218 58,397
FIH OO0 Viaron: Inc
£.375% due 03F15/2043 51,31 85,674
105,008  Phillips 66
A4.875% due 117152044 103,047 106,523
115,000 Flarme Depol ine.
4.2% duas 0470172043 113,771 188,470
215,000 Wai-Marl Shores inc,
4.000%: doc 45572047 214,254 217,911
250,060 McDonalds Corp.
345359 due 05012043 210,222 228,655
B0, 0G0 Apple Inc.
3.8505% dues 05/04/2043 79,567 85,504
125,000 CF Endersirng Ing, ’
4.950% due D5/CLF 2045 124,785 127,144)
225,000 Allstade Corp
4.500% due D6/15/2043 FA0 608 239,713
125,04  South Carcling Electric & 5as Co
4 600% dun 06 15/2043 124,375 134,384
Lhd, B0 Willizms Partners LP
4, 9% e §1/15/2015 148, 844 147 242
125,000 The Krager Cao
5.150% due 0B/01/2G43 104, 648 115,542
210,000 Gllead Slences Do
4.5% due 0270172045 250,582 FALR G
10,080 Emerprise Products Oper
5.31% dun Q27 L2045 10,306 10,742
Fs.n0n  IP Moergan Chase & Co
B025% due 03/ 102043 273,244 319,712
150,000 Sunaco Legistics
R.A5% due 0S/15/2043 148,297 154,583
55,004 Viacamn: Inc
5.850% due 09/01/2043 54, b4 62,312
195, 000 Cltdgroup Ing
B.675% due §9/13/2043 FEB 40k A48, 710
174,000 Fowey Companies Ing
5.000% ducde1Ef3043% i71,003 195,194
756, 0040 WYerizon Communications
6.550% dua KF G 2843 308,565 Q76,487

Soa Indopendant Auditor's Ropart.
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Corporatc Bonds: {contieued)
10,000 Venkas Realoy LP

5.700% due 09/30/2043 109,591 129,904
420,000 Southarn CA Edison Co
4.650% due LOF0172043 417,110 468,859
E O, D0 Wal-Mart Steres Inc.
4. 750% due (00220403 89,771 113,216
25,800 Peco Energy Co
4. 800% dua L IGFH0A3 24,943 ' 28,940
145 THI% Dominion Resources IMC
4.7% 12/0172004 144,466 150,510
335,000 Wells Fargo £ Comparny
5.375% due 117022043 337,814 377,515
50,600 Midamercen Helding Co
5.150% duc 1172520473 57,851 6,090
85,000 Pfacile Gas % Electric Co
5.125% doo 1152043 84,871 85,805
a5 OGE Pilflp Morrs International
4 B75% due 117152043 4,451 103,187
140y, (01 Lknton Pacific Corporation
4.650% dus 06/ 5/2044 109,178 112,688
424,000 Verzon Commumicatiens
S5.012% doe 082120654 ' 356,942 441 3
607, 000 Wolls Farge & Company
5.608% duc 1715/ 20454 682,651 211,490
70,000 Enterprise Progucts Gperating
4.95% dua 137152054 GH, B49 71,611
200, 0 NiSource Finance Cotp
4. 800% due 02/15/2844 190,822 21¢,980
00 CEX Corp )
4.500% due DE/OL2054 298,011 anH, 604
370,600  Enterprise Preducts Operating
4,850% due §3fE572044 361,746 6,554
276,000 ATET tnc
4.80% due D6/ 152049 269,017 2FN 342
125,000 Welipoint Inc
4, 6245% due 05f15/2042 124,055 126,879
128,000  Welipoint Inc
4.6850% due G1/15/2043 126,574 128,198
145,000 Willlams Partivers LE
6.300% due 0471572040 151,652 166,453
FOL000 Consnlitlaled Edlvon Co NY ' -
. G.625% duc 1250172054 71,717 #1463
110,600 Soith Carolina Elec & zas Co
4.5% duc GH/01 /20064 109,126 115,930
300,000 Hutech Whampoa
3.25% due fifQR2022 P I 299,673

See fndependent Audifor's Roport,
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Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued)
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Corparate Boneds: {continued)

255,000 Lsiesa Sappaoio SPA
5.25% duc $1/12/M24 253,337 280,064
106,800 Deittsche Bark
3.7% due DH/30F2024 99,61% Lo A
35,0010 Suncar Ensrgy Inc
A.6% due 12/01/3024 24 805 RLREE Y
5,000 Ecopetrol SA
. 4, §75% due D1/16/2025 73,938 72,945
104,00 Diagen Capltal PLE
1.875%: due 0d/29/2043 96,166 85,6840
200,000 Statoll ASA
F.850% doo 047297214 % 180,272 194,358
a0,0G0 Patrobras Giobal Finance
5.625% dua Q2053043 £R,334 Fi048
105,800 Electiic De France Private
5.6% due OLf27/2040 LEY, P00 124,122
156, TH)G Deutshe Telokom Sorloes
4.875% due G3/06/2042 147,905 153,585
200,000 Rio Tinta Fin USA Ll
4.75% due 83/22/2042 206,254 201,558
150,800 Repubiic of Chite
3.625% due 107302042 120,282 135,540
250,000 Rabobenk NMederdand
L7595 due 13702043 254 78% 21,582
A0 Electric Dz Franco
4 8759% due 01222044 290,382 323,268
200,600 Republic ¢f Cofombia
B.625% die 02262044 199,354 227,000
6,000 Eyly Trdd Fingece
4.875% due 837152044 5&, 2945 63,652
125,000 Petrobras Globat Finance
F.25% Jua 03f1772044 135,407 130,050
210,000 Liniked Mexican Stakes
: 5.53% due BL/Z21/2045 20,613 247,018
200,000 iUnited Moxican States
5.75% dus 1071272110 323,224 315,832
350,000 BHP Bliken Finance Ush LD
5000 % dus 09730/2043 353,169 396,904
1,275,000 Fodoral Republic of Arazi
5.00% duc OL/27/2045 1,249,308 1,268,625
100,000  Republic of Pere
£.550% due 03/ 14/2027 117,715 129,250
15,000  United Mexican States
6. 750% due 04/27/2034 L7 L8R 19,463

See fndependont Auditor’s Report,
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Corprate Sonds: {oontinuedd
275,000 fesubiic of Colynhla

&, 2590 due 1f18/2041 ’ 315,492 332,063
Total Corporate Bonds 53,114,076 58,343,750
Mkl Feacocls:

AAT 646 Vanguand Index FDS EXTD MKT Portfoilio 8,700, 764 15,218 1068
353,236 Vanguard Intt Equity Index Fund . 31,526,313 34,179,151
Totat Mutuad Funds 40 326,077 55,387,262

CommonColociivg Frusk:
177,262 Futures Caollaterai 177,262 L7 262
GO Swaps Coflaterat 127312020 695 695
2,510,000 COX-NAFGS23Y-EY .00H0% 12-26-10 2,510,000 2,510,000
275,000 CELB AT COLEWAT BIUS 281,203 281,203
a8, Q00 CEMTRE RIDGES AFT DLS an 78 95,174
245 004 GEDRGETOWRM AFF 245 459 245,450
18,000 PACTFIC WiINDS DUS 130,338 1R0,338
110,000 THE PARK. ON CTR PLS 1510, 206 110,206
125,080 WEST HAVEM APT DUS 125,234 125,234
55 150 MMM LIYYR DU LA i 57,150
70,000 FEEEDSTONE APTS RIS 0,702 FO 02
255,000 BIICH] BUCKEMAN DUS 217,707 217 10Y
235,000 HUENTERS BLEWF ADPT DUS - 235,809 235,809
958 Swaps Collaterad 1243172028 . S&8 SGH
4. 308,00 4,308,001

Common/Colfective Trust:
531,430 T-Bowe Price Strachured Rescarciy Fumdg ' 35,333,008 59 362,031

* lindlcates @ party-In-Interest tu Ehe fan.

This schedude |5 based on inforrmation which has been certified as complete and accurate by
JPMorgan Chese Bank 8.4, and Hunklrglon Mationa) Bank, the Erustocs of the Plan,

fpc Tndependsaml Awditor's Report,
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Parinars

To the Administrative Cammittee of the

General Retirerment Plan for Employoens of

The Dispatch Printing Company and Associated Comipanies
Cotumbus, Ohio

Independent Auditor's Report

Report on the Financial Statements

We were engaged lo audit the @ccompanylng fAnanclal siaslemenls of the General
Retircment Plan for Employces of The Dispatch Printing Company and Asscciated
Companies (the Plan}, which comprise the statements of nel assels avallable far henefits
&% of November 30, 2014 and 2013, and the related statements of changes in net assets
available for banefits for the years then ended, and the related notes bo the financial

slalements,
Managemeqt‘s Responsibility for the Financlal Statements

Management is respansibile for the preparation and falr presenlalion of these financhal
staternents in accordance with accounting principles generafly accepted in tho United
States of America; this includes the deslgn, Implemenlation and maktenance of Inkernal
contral relevant to the preparation and fair presentaktion of financial staterments that arc
free from material misstatement, whether due to fraud or error. '

Auditor’s Respansibility

Our rosponsibitity is to oxpross an opinion on these financial statements based on
conducting the audits in accordance wilh audiiing standards generally accepted tn the
Uniteed States of America. Becausc of the matter described in the Basis for Disclaimor of
Opinion paragraph, however, we were nol able to oblaln sulficlent appropriate audle
evidence to provide a basis for an audit opinion.

Basis for Disclalnter of Opinfon

As permililed by 29 CFR 2520,103-8 of the Depasrtment of Labor's (BOLY Rules and
Regulations for Reporting and Disclozure under the Employee Retirement Income
Securily Act of 1974, the plan administrator Instricted us nol Lo perform, and we dld not
perform, any auditing proccdures with rospect to the investment information summarized
in the notes to the financial statemeants, which was certified by Hunlinglon Bank and 1.P.
Morgan Chase Bank NLUA., ERe brustecs of the Plan, cxcept for comparing such information
with the related information included in the financial staternents. We have been informed
by the plan adminkslrator Huntington Bank held the Man's investment assebs and
oxececuted invostmnent transactions from October 1, 2613 to November 30, 2014, and that
1.P. Morgan Chase Bank N.A. held the Plan's investmenk assets and exaculed investmeni
transactions from Decomber 1, 2012 to Gctober 1, 2013. The plan administrator has
obttained a certificstion fram the trustees as of and Far the years ended November 30,
2054 andg 2013, that Lhe information provided o the plan adgministrator by the trustess is
complete and accurate.



To the Administrative Committes of the
General Retirement Plan for Employees of .
Tie Dispatch Printing Company and Associated Companies
Page 2

Disclaimer of Opinion

Becauso of the significance of the matter describad in the Basis for Disclalmer of Opinfon
paragraph, we have nat been able to obtain sufficient appropriate audit evidenece ko
provide a basis for an audit oninfon. Accordingly, we do nat express an opinlon on these
financial statements.

Other Matler - Repart on Supplementary Informaiion

The supplementzl Schedule H, Line 4i - Schedule of Assets (Held sl End of Yeard and
Schedule H, Line 4j - Schedule of Reportable Transactions as of and for the year ended
Movemnmber 30, 2014 are regulred by (he Deparliment of Labor's {(DOL) Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income
Securily Ack of 1974 and are gresenied for the purpose of additional analysis and are not
a required part of the financial statements. Because of the significance of the matter
descrived in the Basis for Disclaimer of Opinion paragraph, we do not express an apinion
on these supplemental schedules.

Reporf on Form amnd Content it Compliance With DOL Rules and Regulations

The form and conten® of the information Included In the Fnancial statements and
supplemental schedules, other than that derived from the information certified by the
trustees, have been audiled by us in accardance with auwditing standards generally
accepted in the United States of America and, in our gginion, arc prescated in
compllance wilth the Depariment of Labor's Rules and Reguiations for Reporting and
Bisclosure under the Employee Retirement Income Sccurity Act of 1574,

O0 Fartners LLC

Colurmbus, Ghio
Septembar 14, 2015



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSQCIATED COMPANIES
Statements of Naet Assets Available for Benefits
November 30, 2014 and 2013

T R S L e

Assals:

Envestments, at fair value:
{ash egquivalents
15,5, and Foraeign Govermiment and agency abligations
Coliateralized mortgage cbligations
Corparale bonds
Mutuaf funds
Commaon/collective Trust
Qthers

Toba investments

Emplover contribukion receivahle
Accrand interest and dividends receivable
Total gssats

Liabilities:
Mat due bo brokois
Payahles for securities purchased
Tota! liabilities

8,753,747 8,462,894
34,043,957 37,328,219
4,925,018 5,240,103
58,343,759 61,597,671
49,397,262 51,120,%36
59,362,031 60,650,237
4,306,501 2,038,045
219,543,775 226,508,305
10,400,000 5,000,000
900,355 i.i44.403
230,444,130 232,652,708
4,741,176 3,403,622
2,668,843 1,848 514
7,360,215 4,852, £36

R YU h oo o0 2 oo %ok & B O & & & v & A & % B & & F & + & = & & F F B ¥

The acoompanying nefes are an inteqgral parl of the Noanelad statemeants,

5



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Statements of Changes in Net Assets Available for Benefits

For the Years Ended November 30, 2014 and 2013

i L] o= & - L = oS O 3 O o B o 4+ B LI L R O L T * %+ F = & F v ¥ F R 5 4

Additions to Net Assets Attributed to;

Met appreciabion in fair value of Investmenis . . 22,088,064 % 10,499,874
Interest and dividend income 5,757,354 6,805,813
Employor contributions 14,008,000 5,000,000

Fotal additlons 37,845,418 22 305 687

PBeductions from Ket Assets Attributed to:

Benefits paid to parficipants and baneficiaries 41,066,381 8,449,672
Adminiskrative cxpenses 1,394,698 907,010

Total deductons 42 971 679 9,356,682
Mef {(decrease ) increase prior to bransfars ( 5,125,661} 14,949,005
Transfers from related plan - 4 076,181
Met (decrease)fincrease ( 6,125, 661) 17,025,186

The accompaning noles are an integral pari of the financial statcments,

&



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 3¢, 2014 and 2013
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Plan Description

The following description of the General Retirement Plan for Employees of The Dispatch
Printing Company and Associated Companies {the Plan) provides only goneral information.
Participants should refer ko the Plan documnent for a more complete description of the Plan's
provisions.

Genera

Tha Plan i1s a defined benall pension plan covering substantially al non-unith employees of
the emplover members who are at Jeast 21 years old and have been compensated For 1,008
ar more howrs at the earlier of their anpiversaiy date or the end of a calendar yvear. The Plan
ks suiject to the provisions of the Employee Retirement Income Security Act of 1974
[ERISA). A iksling of the present emplover members is as follows:

Dispaich Consumer Services, Inc.
Dispatch Interactive Television, Inc.
Bispatch Productions, Inc.

RadiOhlo Incorporatod

The Bispatch Frinting Company
VideOhio, Incorporated
VidenIndiana, Inc.

WBNS TV, Inc.

Wolfe Enterprises, Inc.

Cffective, December 1, 2006, the Plan was frozen to new participants. No employee hired on
or after December 1, 2006 is eligible to participate fn the Plan and no former Plan parlicipant
shalf recommence participation it the Plan on or after December 1, 2007,

Pension Benefits

Participants are eligible for normal monthly retivement henefit payments upon reaching ago
65 and are 100% vested In the normal monthly retirement benefit payments after five years
of service. The I'lan was amended and restated as of December 1, 2007 for the purpose of
ceasing ail henefit accruals as of December 31, 2007, which shall oniy apply to employees
who lerminate employment with the employer members on or after Becember 1, 2007, The
Plan provides retirees with maonthly benefit payments based on average monthly
compensation, as defined in the Plan document, and yoars of credliled service, up to a

maximur af 30 years,

A death benefit shailf be pald to the beneflclary of a parlicipant with three or mare years of
credited service who dies while employed. In addition, deferred and immediate early
retirement, disability, deferred withdrawal benefits and optiona! forms of benefit payments
are avallable under cerfain circumstances.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTIMNG COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Summary of Significant Accounting Policies

Basis of Accounking

The Ffnancial statements of the Plan are prepared under the accrual basis of accounting In
accordance with accounting principfes generally accepted in the Upited Siates of America.

Use of Esthnales

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America {GAAP} requires management to make estimates
ard assumptions that affect the reporled amounls of assebs, Habilitizs, and changes therein,
disclosure of contingent assets and kiabllitins and the actuarial present value of accumulated
plan benefits at the date of the financial statements. Actual results could differ from those

estimates.

Trust Funds Managed by Tristoos

Under the terms of the trust agreements between Hentington Bank (Huntington) and
IFMorgan Chase Bank NLA. {JP Morgan) (the trustess) and the Plan, the trustees manage the
trust funds on behaif of the Plan. The trustees have been granted discrotionary aubhority
concerning purchases and sales of investments in the trust fends. The trustees have reporied
to the adminfstrative committee the brust investments and trust transactions at both cost

and fakr value.

The Plar's Investments are skabed ab fair value. Fair value is the price that would be received
te sell an azset or paid to bransfer a liability in an orderly transaction betweon market

participants at the measiurement date.

Purchases and sales of investrments are recorded on a trade-date basis. Inlersst income s
vecoided on the accrual basis. Dividends are recorded on the ex-dividond date. Met
appreciation includes the Plan's gains and losses on investnients bought and sold as well as
held during the year,

Beneflls are recorded when paid.

Adiinistrative Cxpenses

Administrative expenses are recognized when incurred. Expenses of maintaining the Pian are
pald by the Plan.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AND ASSOQCIATED COMPANIES
Motes to Financial Statements
- November 30, 2014 and 2013
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Actuariat Presant Vaki:e of Accumukated Plan Benefits

Accumulated plan benefits are those future periodic payments, incuding lump sum
distributions, that are attributable under the Plan’s provisions to the service employees have
rendered. Accumiulated plan benefits include benefils expected to be paid to retired or
terminated employees or their beneficiaries, beneficiaries of employees who have died and
present empioyaes of thedr beneficlaries.

Eenefits are determined in the manner grescribed by the Plan docuoment. Benefits payabie
under all circumstances, retirement, death and termination of employment, are included, to
the extent they are deemed atlributabie to emplovee service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by an acluary and is
the amount that results from applying actuarial assumptions to adjust the accumulated
benafits Lo reflect the time value of money {through discount of interest) and the probability
af payment (by means of decrements such as for daath, withdrawal or retirernent} hetween
the valugtion date and the expecied date of payment. The sigrificant actuaral assumptions

used are as follows for the plan years heginning:

ciiDecembarls2013 f iiiDecemberii20 i
Life expectancy of 2013 Healthy Annuitant 2012 Healthy Annuitant and
participants and Non-Anpuitant Mor-Annuitant Morality
Mortality Tabile Table
Retirement age Mo eartier than age 55. All Mo eardier than aga 55. All
partlclpants ara participants are assuimed
assunmied to be retired lo be retired upon
upon reaching the age of reaching the age of 65.
85,
Ewestment returmn 6.50%0 6.50%

As of Becember 31, 2007, no participants will eamn additional accruals in the Plan and
therefore, credited service and average monthly earnings were frezen as of December 31,
2007. The faregoing actuarial asstimplions are based on the presumption that the Plan will
continde. Wara the Plan to lerminate, different actuarial assumptions and other Factors might
be applicable in determining the actuarfal present vatue of accumulated benefits.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Ackuarial Present Value of Accumulated Plan Benefits {continued}

Actuatial valuation informalion for the Plan as of Doecember 1, 2013 and 2012 is piresentad
befow:

Vested banefits!
iParticipants and beneficiaries currently

receiving payments $ 829020657 $ F7,005,392
Active members not currentiy receiving

pary miants 65,556,128 67,904 835

Deferred vested benefits : 46,193,500 L.40,295,322

194,670,294 186,105,549

Non-vested benefits ) 5,114,759 3,551,662

Actuarial vafuation information for the Plan for the vears ended December 1, 2013 and 2012
is presenterd below:

Increase (decrease) during Lhe year
altributed to:
Benefits accumulated, net of actuarial

experience gainfloss 3,575,641 489,943
Increase for interest due to the decrease in -

Lhe discount perlod 12,052,292 11,941, 36%
Benefits paid { B,474,66%) { 8,132,871)
Flan amendment {merger-addition of _

employers) 2,974,578 : N
Change of assumptions - 11,3312 772

Metb incregse 10,127,852 15,571,213

io



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 306, 2014 and 2013
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Fuinding Policy

The amployer members have agresd to make contributions to the Plan sulficlent to provide
the Plan with assets with which to pay pension benefits to Flan participants and baneficlares.
Mintmum funding requirements as set forth in ERISA have been met, Condributions made by
the employer members were $10,000,000 and $5,000,000 in 2014 and 2013, respectively,

Aithough it has not axprassed any intention to do so, the employer members have the righl
under the Plan o discontinue its contributions at any time and to terminate the Plan subject
ta the provisions set forth in ERIGA.

Information Prepared and Cerftified by Trustees

The following information included in the accompanying financiai statements and
supplemental schadules was obtained from data that has been prepared and ceriified to as
complete and accurate by the trustess. Investments that represent 5% or more of the Plan's
net assets as of November 30, 2014 and 2013 are separately identified below:

Cash equivalents % - B,753,747 § B,452,B94
U.5. and Fereign Government and agency

abllgations 34,043,957 37,328,215
Collateralized mortgage obligations 4,935,018 5,240,103
Corporate honds 58,343,759 G1,R97,871
Mutual funds:

Vanguard Int'i Equity lndex Fund 34,179,154 35,684,320

Vanguard Index FOS EXTD MKT Portfolio 15,218,108 15,506,616
Camman/callective trust:

T Rowe Price Structured Research Funed 50,362,031 £0,650,237

Otheors 4,308 0061 2,038,045

11
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Motes to Financial Statements
Novembar 30, 2014 and 2013

Information Prepared and Certified by Trustee {continued)

During 2014 and 2013, the trustees certifled that the Plan’s investments {incleding gains and
losses on Investments bought and sold, as well as held during the year) appreciated
{depreciated) in value as follows;

LS, and. Foreign Government abiigations and

colfateralized morigage obligations $ 4,241,323 5[ 9,227,654)
Corpotate bonds : 5,936,143 { 7,512,914}
Mutual furids 624,073 8,176,675
Others 1,349,731 -
Commmanfcoliective trust 8,936 794 19 063,767

The trustees alse cottified to the completeness and accuracy of $5,757,354 and §$6,805,813
of interest and dividend income for 2014 and 2013, respectively.

Fair Value Measurements

GAAP established a Fair value hierarchy that prioritizes the inputs fo measure the fair vaiue of
the assels or lizhilities being measured. Fair vahue iz defined as the exchange value that
wolld be received on the measurement date to sell a0 asset or o value the amount paid o
transfer a Habifiity in the principal or most advantageous markel avaifable to the entity in an
arderly transaction between market participants, The three levels of the fair value hierarchy

are as follows:

Level 1

Leve! 2

Level 3

Inputs are unadjusted gquoted market prices By ackive markels
for identical assets or liabilities that the entity has the ability to
access ab the measurement date. Level 1 inputs provide the
most reflable rmeasure of Falr value as of Lthe measurement
date.

Inpuls are based on significant observable inputs, incuding
unadjusted quoted market prices For similar assets and
liabilities in active markets, unadjusted queted prices for
identical or similar assets or lisbilities in markels that are not
active, or puts other than quoted prices that are ohservable
for the assel or llablliy.

Level 3 are significant unobservable inputs for the asset or
liabikity.

12



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AMD ASSOCIATED COMPANIES
' Notes te Financial Statements
Movember 30, 2014 and 2013
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Fair Value Measurements {continued)

The levei of the fair value hierarchy within which a fair value measurament in its entirety fails
is based on the lowest level input that is significant to the falr valie measurement in its

eittiraty.

Following is a description of the valuation methodologies used for assels measured at fair
value. There have been no changes in the methodologies used al November 30, 2014 and

2013,

Cash Equivalents:

U5, and Foreign
Crovearmemnent and

Agency Ohffgations:

Corprorabe Bonds!

Ceffateralizod
Mortgage
Chifgations;

Mutual Funds:

CommnondCalfective
Trust and Gthors:

Waiued at the net asset vaiue (NAY) of shares held by the
Plan ak year-end as reporled by the trustees.

Waiued at the ciosing price reparted in the active market
in which Lhe Individual security is traded.

Ceartain corporate bonds are valued at thoe dclosing price
reported in the active market In which the bond is traded.
Other corporate bonds are valued hased on  yields
currently available on comparable securittes of issusrs
with simitar credit ralings. When guoted prices are not
avalable for ldenlleal or similar bonds, the bond is valued
under a discountad cash flows approach that maximizes
observable inputs, such as current yields of simiar
instruments, but includes adjustments for certain risks
that may nol be obscrvable, such as credit and liquidity
Fisks.

Valued st the NAV of shares held by the Plan at vear-end
as reporied by the {rustees,

Valued at the MAV of shares held by the Plan at year-end.

Valived at the MAY of shares of the underlying investinents
reported by the trustees.
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GENERAL RETIREMEMNT PLAN FOR EMPLOYEES OF THE
DISPFATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Falr Valia Measuremeants {contineed}

The preceding methods described may preduce a fair value caiculation that may nol be
indicative of net realizahle value or reflective of future fair values. Furthermore, aithough the
Plan belleves ils wvaluation melhods are appropriate and consistent with other market
participanits, thoe use of differont methodologles or assumplions Lo determine the fair value of
certain financial instruments could resuft in a different fair valde measurement at the

reporting date,

Tho fallowing tables set forth by level, wilthin the falr value hierarchy, the Plan's assets at fair
value as of:

November 38, 2014:

Cash Equivalents % - % 8,753,747 % - % 8,753,747

RS, and Forelgn
Governmant and Agency

Obligations: -
Treasury Bonds - 26,691,457 - 26,601,457
State and Municipal - 2,352,500 - 7,352,500

Corparate Bonds - 58,343,754 - 58,343,750
Collateralized Mortgage

Ghligationz - 4,935,018 - 4,835 G158
Mutual Funds:

Mid-Cap Blend 15,218,108 - - 15,218,108

Foreign Large Blend 34,179,i54 - - 3‘:!,1?9,154
Common fCollactive Trust - 50,362,031 - EB 362, 03%

Others e 305, 0T - - 4,308,001
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GEMNERAL RETIREMENT PLANM FOR EMPLOYEES OF THE
DISPATCH PRIMTIMNG COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Fair Value Maasuremants {conlinuead)

November 30, 2013

Cash Equivaicnts
and Shoit-Term
Investmieints $ - % B,402,8494 % - t 816289

LS. and Forelgn Govori ok
and Agency Obligstions:

Treasury Bonds T - 30,3210 4487 - 30,321,187
State and Munlclpal - - 7,004,737 - 7,006,732
Corporate Bands ' _ - - GE 597 /71 - 61,597,871
Coilaterallzed Mortgage .
Ohiigations - 240, 101 " 0,240,103
Mutuzat .F.unds:_
Mid-Cap Biend 15, 506,610 - - 15,506,010
Forclgn Laroe Blerd A5 GE4, 0 - - 35,684,320
Commnnf Cotloctlve Trust - G0,650,237 - 60,650,237

Othors 2,038 fah - : - — A058,045

Pian Termination

Although the employer members have not exprassed any intent to terminake the Plan, they
may do so at any Hme. All accreed benefits to the extent funded as of the date of
terrnination shall become fully vested, The Pians net assets availahle for benefits shail be
aliacated amang the participants in the manner prescirtbed by the Plan document. Undor the
vrovisions of ERISA, if the Plan Is terminated, participants and beneficiaries may be eligible
for contfnuation of bonefits under insurance provided by the Pension Benefit Guaraity
Corporation.

Tax Status

The Internal Revenue Service {IRS) has determined and informed the employer members by
letter dated December 3, 2013, that the Flan and related trust are designed in accordance
with applicable sections of the [nternal Revenue Code (the IRC).

Accounting principles generally accepled In the United States of Amertca reguire plan
management to evaluate tax positions takefy by the Plan and recognize a tax lisbility {or
asget)} if the Plan has taken an uncertain pesition 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 conciuded that as of November 30, 2014, there ara no
uncerkain positions taken or expected lo be taken that would require recognition of a fiabllity
{or @sset) 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,
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GEMERAL RETIREMENT PLAM FOR EMPLOYEES OF THE
DIEPATCH PRIMNTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Party-In-Interest Transactions

Certain Flan investments are managed by Huntington and JPMorgan, the trustees and two of
the investrnent managers of the Plan, and these fransactions qualify as party-in-interest,
Other investmaont managers for the Plan nclude Towers Watson Investment Sarvices,
Wellington Management Company, T. Rowe Price Trust Company, and Western Asset
Management, and these transactions qualify as party-in-interest, GRG Partners LLC perfonms
auditing and tax services for the Plan, and these transactions qualify as party-in-interest,
Towers Watson Delaware Inc. performs actuarlal and Investiment advisory services For the
Plan and these transactions qualify as party-in-interest. Fees paid by the Plan to the above
entities for administrative expenses were $1,073,521 and $651,198 for the years ended
Movember 30, 2014 and 2013, respectively.

Risks and Uncertainkties

The Plan mwvests in varicus investiment securities. Investment secuiities are expased to
various risks such as Inberest rabe, markel and credit risks. Due to the tevel of risk associated
with certain investment securities, it iz a2t ieast reasonably possible that changes in the
vafues of investmeni securities will occur in the near term and that such changes could
materially affect the amounts reported in the accompanying 2014 statement of net assets
avaitsble for benefits,

Plan contributions are made and the actuarial present vakue of accumulated plan benefits are
reported based on certain assumptions pertaining to interest rates, inflation rates and
employee domographles, all of which are subject to change. Bue to uncertainties nherent in
the estimations and assumpiions process, it is at least reasonably possible that changes in
these estimates and assumptions in the near terin would be material to the financial

statements.

Subseguent Events

Subsequent to year-end, a panial plan terminabion ocourred with the sale of the Company's
print publlcations on June 15, 2015, Effected companies Inchude Dispatch Consumor Services,
inc. and employees of Dispaich Printing Company. 333 participants ferminated directly as a
result of the sale. Due to the Plan being frozen since 2007, there {5 no impact on the Flan due
to the partial termination.

The Plan has evaluated subsequent evenis through the date of the Independent Auditor’s
report, the date on-which the financial statements were availabie Lo be issued.
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GEMNERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year)
MNovember 30, 2014
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Cash Eqguivalents:
* 8,753,746 Huntihgron Treasury Money Marlkot I % 8,755,M7 % 8 753 747

Fatal Cash .Equlvalents and Shart-Tenm Trvestmcnts 8,753,747 B, 7hY, 747

U5, and Forefgn Gowverrment and Agency Obifigalions:
375, Frderal Matlonal Mort Association

0.000% due 11/15/2030 125,051 216,386
b2, 507 FMMA POGL #AMdddd '
3.19% due 16501/3025 148, %39 147,242
120,000 FHMA POOL #AMGETY
3.35% 0701432026 132,336 136,092
B53,000 tnited States Treasury Bond Stripped Principat Payment
0.0 due 081572043 831,721 PR
1,%55,000 Unlted States of America Treasury Bonds
3875 due O8F 1550040 2,036,659 2,326,450
3,427, 000 United States of America Treasury Bonds
2.375% due B8/15/2024 3,407,388 3,078,076
2,765,000 Limted Sigtes Troasury Bond Stripped Priitclpal Fayent
0.800% due 11715/2021 2,113,137 2,410,965
975,000 United States of America TreasUry Ronds
2.875% duc 05152043 . B4 253 966,167
616,000 Enited States of America Treasury Bonds
36350 due 02715044 621 156G GOn 943
550,000 Linited States o Amerlca Troasuny Bands
3.375% due 051572044 543,958 580, 527
3,500,068  Unlled States of Arcerea Treasory Qonds
3.125% due 08/15/2044 3,580,566 3,736,400
200,080 FRMA POOL #AMB50E
3.32% duc OB/0L/2026 201,703 208, 104
112,000 FNMA POCE #AMOLET
3.39% due DD L0 113,260 117,719
166,800  FNMb PGOL #AMEBS1 T
3.32% due 104012020 155,054 ELLS I 1
2RLS, NG Unlted States of America Treasuny Bonds
4.375% dure 05/15/2041 3,173,584 3,248,475
G, B R Fadin i AMODHLE
3.55% duwe LOf01/2026 161 951 105922
275,000 FRMA POOL #AMFLOD
3 3% duc 117012026 281,046 204 BB1
55,000 POOE #AMZA252 .
3 00% dua LIfOLL200 55,901 LEA T L
325,000 fay Arnca Toll Avthartty
8. 263% due 0012009 - 376,690 A5Z, 296
220,000 Caitfornia State Butld America Bonds -
6.500% due 0470172030 220,178 263,340

e fridepersfient Audilor's Reporl.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued)
November 30, 2014
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{5, and Foreign Gavernment and Agency Obfigaiions: {continued)}
15l 000 California State

7.500% duc 04012034 E73, 425 218,616
150,000 California State Public Weorks Board
8.3610% dug LG 2034 150,10} 219,427
210,000 Califarnia State Build America Bonds
7.200% due 10501/2034 213,438 . 304,915
165,600 Catifornla State Build America Bonds
7.550% due 04,01/2039 174,752 249,155
Hannng  CHllfornla State
7.625% due 03/01/2040 261,867 348,572
125,000 Dallas, Fexas Arga Ragld Translt B
5.995% due 12/01)2044 133,028 167,106
125,000 Hiinois Skate
&, 134% duc 11/01 /2834 131,510 61,450
100,000  Los Angeles California Uni Schost District Taxable Bomds
5.755% due Q7012020 111,596 122,850
420,000 Etitnats State GO Pension Fund
5.100% due DE/01/2033 356,595 413,571
260,000 Los Angeins, Callfmnla Und Schenl Districk Taxable Bonds
5.750% due 07/01/2034 258,411 325,881
95,881 FhA POOL FAMGTS0
A.57% dun E0S01/2029 104,628 104,185
150,000  Los Angeles California Waker and Power Waterworks
6.574% due 07/ L 045 156,000 AL, 240
949,881 FRMA POCE £AMBFED
3.57% due 100172029 101,628 104,185
160,000 Massachusctis Stake Bulfd America Ad+ Bonds
5.456% due £2,/01/2039 10,000 123,264
325,000 Metropoditan Transh Aulholy NY D Ser'c
7.336% duc 1171572035 4§37, 558 406,772
99,845 FldA POOL #AMGTEL
3.5 dun 1001730029 UM, B00 104, 185
215,000 Blew larsey State Turnpike Authonty
FA02% duse BL/GLI048 257,912 306,300
220,000 Mew Jersey State Turnpike Authonity
7.114% due D1/01/2040 276,107 326,066
240 T47 FMMA POCL #AMES2E
3.35% due 10/01/2029 249,655 255,537
185,000 Mew York Clly Mueldpal Water Fimance Authgriiy
5,582%, due 06/15/2044 209,115 244,1R7
60,531 FNMA POOL #AMEE3D
3580 due LGMN1 36029 62,016 63,508
104,303 FRiA POOL 2AMAGRT
3.700% dua PRSI LIZE £95,700 209,117
iAE,577 FhA POOL #ARA40G]
3.970% due EZ/BESI02S 191,504 205,616

See Indepasndent Auditor'’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSCCIATED COMPANILES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Heild at End of Year} (continued)
November 30, 2014
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1.5, and Forefgn Govomment and Agency Obligations: {mntinued'}
a6, MG FMMA POOL #ALQ7IIO

2 5000 due 03170172043 42, B6h 45,103
27,105 FNMA POOE #ARZ400
COASU due QR0 25,152 26,462
97,419 FMMA POOE #ARGDS1
2.500%: dee 030172043 a0, 59% 05, G
614,611 FapA OO #ARS1RE
2.500% due §3/01/2043 571,588 600,020
74,007 FNMA POOL SAT200R
2.500% due Mf0172043 534,031 56, 595
557,025 FREEA PO, AATAG3T
2. 500%: dee 050172043 B16G, 502 543801
91,082 FNMA POCH #A50299
2 500% dug OR/0LF2043 84,706 £8,520
355,400 FNMA POOE #AMTOIG
3.47% due 10/01/2079 365,228 375,849
a5, 044G Mew York Sgato Do Auth St Pers Income
5.2B0% due D3/15/2033 34,109 41,556
EX2, 000 Mlartly Texas Twy Authority Rov Taxable- Bultd :
5.718% duc G101 /2049 133,808 171,872
175,000  Chio Stakte University Ganeral Receipls
: 4. 800% due HOLf2111 gl ia5,019
160,000 Port Authority Mew York & Mew Jarsay
A.458% dua 10/0ES2H062 100,200 i, 253
000, 05 Part Acthorlty Mow York & New Jersey
4.926% dus 10/01/2058 28¢ 520 335,190
155,006 Unlversily of Callfornia Revenues
4.601 due 0541572031 155,000 170,171
125,000 San Antonlo, Texss Electic & Gos Rey Sys-ser
5.08£5% due G2/01/2039 LR 10 165,245
10,000  San Francisco Ciky & County Public Utilities
6950% due F1AQL20E0 t 10,4062 L4470
235,000 niv California Regts Mad Cir Pobied Rev
6.548% dua 05/15/2048 : 259,903 Il 7es
185 600 Undverstity of Catifiornia Revenoes
4.858% due 05/15/2112 185,000 183,588
sno,000  Unbersity of Texas Unlvoesity Revenues
4.794%, due OBf15/2045 234,085 (237,026
115,000 FMMA POCL #FAMEE1T
4. 06% gy 0370172030 122 B4l 268,284
20,000 Wew York City Municipal Water & Sewer Reventie
G.P00% dun 06/ LES2041 23,700 22, 444
188,210 Fidpts OO #AMS7RD
18 chere 1L LADLFA0) 201,237 A4, LY
125,000 FHMA POOL #AMG492
3.76% dus GBfO1/2034 123,848 134,275

See Indapondont Auditor's Hegort,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Heid at End of Year) {continuead)
November 30, 2014
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L5, and Foreign Governmesd and Agency Offlgallsins: (contlaued)
120,000 Unlversity of Callfornia Medicat Center Revenue

6.583% dus 5152045 142,262 CiRlaiz2
5,000 Gearodn Munkclnal Eloctrie Authority Taxablo Bonds
5.637% dus Gd4/01/2057 105, 3% 111,329
2,300,000  FHMA TBA PAIROFF 30 YR DEC PWD
3.5% 12/0i/2040 2367 430 2,352,824
160,000 Purt Avthority BFY & B '
5.31% due 0RMO1LZ2G4G 160,000 73,550
700,800 FNMA TEBA PATROFF
2% due L2401 /2043 ' ’ 572 875 572 B75
Fotal W5, and Foreige Governeeerd and Agency Gillgations 31,340,887 Fei, 043,557

Cotateralized Mortgage Obiigations:
IS0000  JF Morgan Chase Commeorelat Mortgage

3.9054%: due 050572030 162,410 157, 7%6
100,000 Hifton LSA Trust Saries 2013

A.6621% dun 11f05/2030 180,474 160,979
210,000 VND Mortgage Trust

2.9956% due 11152030 183,762 210,915
305, 000 G5 Martgage Sccuiitics

3.551% due 04/10/2034 i 314,195 319,052
20, O GS Morigage Securlties

2.954% e 1170572034 24,508 2006, 356

94,0548 LB-UBS Commerciad Morkgege Trest

543006 due 02f15724040 94,022 101,519
285,000 Comm Morbgage Frust Series

J.424 45 due 37102031 283,820 293,502
130,000 Aventtura Mail Trust Sories

3.86713% due 12/05/ 212 134,474 138,735
IO, 000 UiS- Barckays Comemerchel Mortgage Trest

3.1847% due 3/10/2046 I, 161 304,960
1au,000  UBS- Bardlays Coemmearglat Mortgage Truss

2.9707% doc 047102846 156,549 155,491

85,000 G5 Murkgage Securbies

F07% dun Off LO/2046 89,738 93,116
285,000 Commercial Mortgage Trusk

A6 due 167/10/2046 285,176 37,375
280,000 Cltlgroup Contmorcial Mortgage

4.131% due 11/10/2046 292 49545 343,600
255,250 JP Morgant Chase Commercial Morkgage

£.1664% due 12/15/2046 265,161 276,495
275, D60 JPMER Comimerclial Mort

4.1985% due 01/15/2047 256,030 P
FES, G Comm Mortgage Trust Senex

30610 due O3 10/2047 293,103 304,73F

Soc Indepondent Auditor’s Hepert.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSCCIATED COMPAMILES

EIN # 31-41669%0

PLAN # 333

Scheduie H, Line 4i - Schedule of Assets {Held at End of Year) (continued}
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Coffateraiized Mortgage Offfoalfons: fcontinued)

260,000
105,000
176,000
125,000

25,000
155,000
145,0045
165,000

L

Corparate Borkls:
55, 000

175,000
115,000
220,000
110,000
125,000

81,000

35,600
170,000
125,000
108,000

320,000

Citigroup Commercial Mortgage
A023% due 03502047
WF-RES Commercial Mige Groep
4.101% dus Q3F15/2047

Comnt Mortgage Trust Sorlos
4.051% due 0471072047

G5 HMorigaoe Securilles

3.598% due (47102047

IPMBBR Commercial Mort
3.9965% duc O4/E5/2047
LComm Mortgage Frust Series
20779 due Qb L2047
WIF-REBS Commercial Mige Groop
2.994% due Q&F1L5/20407

JP Margan Chase Conuncrclal Morzgage
2.834% due 12f15/2047

Morgan Staniey Coplial Sedes
5.692% duc 1572045

Totai Collateralived Mortgage Oillcallons

Bartick MA Finanee LEC

4.4% dus 05/30/2021
Margah Stanfey Serlas

3.875% due 04/39/2034
Bank af America Conp

4.2% duc 08/26/2024
Ford Motor Credit Co LLC

J.664% e Q008204
3B Margan Chase

3.8375% due §9/10/2024
Morgant Staidey Scites

3.7% dus 1G/23/2024
Kinder Moran nc

4.3% due 06/01/2025
Wells Fargo & Company Series

4.1% duc 05032026
Margan Stanley Series

4.35% due O9/032330
LisA Waske Soervices Ine Dolawaie

7% dus DA/LI5/2028
ATET Inc.

4.35% due 05f15/2045
Aeagoen Inc.

6.400% due 0240172039

268,949 279,493
109,441 113,638
176,552 182 L0e
129,257 133,915
25,966 26,683
159,645 165,642
51,008 LR, 68
L64, 745 163, 844
149,697 146,112
4,811,345 4,935,018
65,805 B, B0
173,467 180,304
114,516 117,356
226,000 221,074
108,423 111,137

224, G0t AR 470 .
84,658 85,536
34,964 35,876
169,701 172,358
(39,149 164,945
105,954 102,261
380,813 401,901

Soo ndopendont Auditor's Heport.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATEDR COMPANIES
EIM # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) {(continued)
November 30, 2014
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Corporate Bonds: (continued)
25,000 Astroeenech PLOC

6.4 50% due 09715,2037 144,075 145,557
205,080  Goldman Sachs Group Ing
6. 2E5% due QR 041 251 405 257,105
45,000 Citigroup 1nc.
6.000% dus 10/3E/2033 48,997 52,171
400,000 Citgraup Inc.
. 0. 1254% due 08/25/2036 374 00 473 480
200,000 Clecn Systoms
5.000% dus 027152030 234,352 247 1%
ELO OO Cltlepraitp Enc,
8.125% due O7F15/2039 135,987 167,248
135,000 ATET Inc.
hER dun GRS1ES2041 149,236 © 158,825
225,000 Common Wealth Edison
6. 450% due G155/ 338 281,575 304,776
275,000 Conocophiillps -
5.900% due 05/15/2038 0,925 341,998
§75,000 Coenacopifips .
6.500% dee 0270152035 214,798 X380
150,00  Daimler Marth Ameriva Corporakion
B.5OO% duo GEF18/3031 187,830 227,331
104G, 000 Bominion Resources Inc.
G300 dus Q3152033 123,71t 127,552
65,000 Goidman Sachs Group Inc,
5.750% due 1242022 75,499 75,263
375,000 Florda Powor Corp,
6.$00%: dus 06/15/2038 q65,034 50,335
A0, O Fiit LLC Priv Placement Series
G.450% due 1171552039 230,895 324,130
500,000 Genersd Electric Capital Corp,
BAYSY due Q1142030 516,950 821,055
350,000 General Electric Capital Corp.
0. 7504% dus 03/E5,20372 377,345 469,312
250,000 General Electnic Capikal Carp.,
6.875% dus 0171072030 205, 0850 346,530
A0 OG0 Coldman Sacirs Group Inc. .
6.450% gus 05/01/2036 A0, 600 239,958
Ba{, 008 Goldman Sachs Groug L, ]
6. 750% duc 16/01/2037 685,630 B34, 928
100,000 Morgan Standey
7.25% due 04/01/2032 109,682 136,764
182,000 Mational Rural Uiy :
A.023% due LLAGLSI032 210,871 189,435
30,000 Fard Motor Co
©.625% due 1O/0LSI028 35,700 36,805

See Independerd Auditar's Repert.
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GEMERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASS0CTATED COMPANIES
cIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year} (continued)
Movember 30, 2014
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Corparate Bonds: {oontinued)
260,000 Listeed Moxlean Stobes

6.050% due 01112040 308,078 318,565
1ad, GOd United Mexdcan States
4, 750%: deeo Q30872044 © 154,085 165,880
250,000 HSALC BLEHGS
5.25% duo 047142044 265,803 275,800
500,000 HSEBC HLDES
G HDG% due 060120738 503,734 653,055
360,000 IPMorgan Chase & Co.
G00% dus 05152038 446,434 £70,423
75,000 MeDonakd's Corp.
6.300% dus 10/15/2037 90, 304 o6, 7 H]
36, 00 Merelll Byacs B Co i,
51509 due 012072037 365,846 425,694
400,083 Merrd Lynch & Co inc.
77509 doc 0524720738 445,937 555,368
125,080 Fregport-MoMaran Inc
So4% due LE1452034 124,305 126,979
194,600 Carotina fower & Eight
5.7% due Q012035 e blg nhG
160,000 ke Enorgy Indlens Ing
4.875% due FF11/32022 119,536 126,236
LAGO8G  Travelers Cos Inc
£.25% due GEF15/2037 150,823 163,215
75,000 Cracle Carp.
G, 500% dua (4 L5/ 2038 88,304 gg.185
105,800 Orange SA
8.5% chue U3f0E/2031 ' 143,347 158 650
50,000 Pacific Gas & Ciectrlc
5.300% dus 03/01/2037 6,013 G kL4
0y, Q0F Paciiic Gas & Cleciric .
B.O50% dus D3/01/2034 354,180 376,923
bAs Plizer Inc,
F.200% due 03 L5/203% 157,597 186,538
150,000 Potomac Electric Power Co.
F.900% due L2 ES/2038 197,100 238,832
L0G,000 Pacificoip
6. 25% due 10/15/2037 COER, G 31,371
335,000 Prudentlat Financtad Inc.
6.625% dus 12/01/2037 351,144 ALB 961
200,008 Roche HLOGS Inc.
A%, due 112872044 105,872 186,872
100,080  Glaxcsmithking CAP Inc
&.375% duc USf15/2038 123,571 134,572
125,800  Shell Internakional Fin.BY
G,370% due b2 EsfaHa8 169,670 168,355

See Independed Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Scheduie of Assets {Held at End of Year) {continued)
November 30, 2014
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Corparaie Bonds: (contined)
124,600 Targek Corp.

6.500% due 101552037 154 BB 164,794
05,000 Telofenica Emislones
7.045% due O6/20/2036 109,437 123,915
50 00%  Transcanada Plndines _
F.625% due Qif15/2039 155,589 211,002
100,000 United Health Group Ing.
6.075% due G2/15/2038 11k, 03249 137,218
125,600 United Health Group Inc.
L8008 due G3f15/2038 : 2L 050 £52,17%
75,000  Uneted Health Graup Inc.
&, 500% due 08752037 100,735 0E,67G
1,131,006 Vearlzon Commmunications
4.862% due 08/21/2046 1,630,372 EE7G, 124
B0 DG YligyInda Ciectrlc & Power Co.
8.875% due 11/15/2038 145,430 165,442
115,060 Cuskeer Energy Incdlana [ng
£.35% duc ORFL5/2038 158,828 155, 508
A25,800 Wal-Mart Stores Inc.
6.200% dus 04/ E5/2038 ooE, 612 1,088 28
f5,000 Wal-Mart Stores Inc,
4.3% due 047222044 84,080 91,012
30, DHG Wellpeint [nc.
5.850% due 01/15/7036 34,023 36,2365
145 000 Weltpuint Inc,
6.375% due G6f15/2037 bEF, G54 84,053
220,000  Wiyeth
G.950% dua BE01/2037 259,395 274,550
40,600 Kraft Foods Inc
6.5% dure 027092040 31,248 52,705
120,000 Actna Inc
4. 125% due 11/15/2042 1i8,17& 117,584
Fo 006 Agriun e,
6 E25% due J1F1572041 71,357 a0, 799
125,000  Agrium Bac,
. FOEREYS dun D523/ 2006 E37 6080 160,335
325,000  Adabama Power Co :
1.B50% duo 12012042 324,025 330,795
A9,000 Aftria Group Inc.
10.Z200% dus DXA06/203D 126,904 1S3, 7L
I%,000 Adbrle Group Inc, :
0.950% due 11/10/2038 ' 54,714 66,848
175,004 Arneraiia Hess Corp,
7.125% due 03/15/2033 198,153 228440
160,008 Ameradn Hess Corp,
78750 duc 1070172029 1io, 344 133,183

See Independent Auditor's Report,

25



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 321-4166990 PLAN ## 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) {continued)
November 30, 2014
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Corporabe Bonds: {cuntin:jed}
RE QOO Apaciie Corg,

4,75% due 04/15/2042 57,180 52,035
150,000 Boalng Co
5. A75% dud 027192040 LRB, 202 194,141
20,000  Time Wanter Cable ing,
. 75% due D6 E5 20359 23,095 25,729
85,0080 Anadarka Pefroleum Coip.,
£.450% due OO/ 15/2036 93,24 133,565
200,000 Anadarke Petroleurn Corp.
7.9504% ue O6/15/2039 254, 286 282,946
320,600  Anheiser Busch Inbey, Woildwide Inc,
&.200% due §1/15/2039 430,535 487 494
I00,000  Time Warner Inc.
F.025% due 152031 338,424 412,281
240, 0G0 ATHT Inc.
5. 350% dus 059/01 /2040 264,386 259,795
275,000 Besrlington Morth Santa Fe
5.400% e 06004 ] 321,162 320,218
B}, GrHY Brrkshiic Hathaway Fin
5. 750% due 05/15/2040 60,310 62,1
200,000 Raythedn Conmpsny
4. 875% due 104152040 218,964 227,382
45,000  Canadisn Maturd Resolrces
6.2509% duc 03f15/2038 161,788 173,274
S0000 Cargill Inc . .
125,000 Barelck MA Finance LEC
5.7% due 35/30/2041 128,555 120,880
ligann  CRS Corp.
4.900% dus D8/15/2044 108,503 111,551
200,000 Cenovus Energy.Ino.
6. 750% due 1115/2039 2:i%.316 250,624
176,000 Canterpaink Enecgy Resolices Corp,
3.550% due @840 173042 75,540 184,533
12,060 Citigrozp Inc.
5.875% due LLALRSH04E 13,348 (R
135,000 Clana Corp.
5.375% due GXf15/2042 152,909 155, k01
200,000 Corncast Corp, .
7.050% due 03/15/2033 218,046 274,620
260,800 Comcast Corp.
6.950%, due 081572637 424,897 497,455
215,000  Consclidated Edison Co of NY
B, 00%, duc 06f15/204 FE4,524 268,074
106,000 Citigroup Inc. .
5.8975% dua 0530/ 2 PRELAE1G 124,184

Lo ndependent Aodifor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSGCIATED COMPARNIES
EIN # 31-4166990 PLAN # 333

Scheduie H, Line 4i - Scheduie of Assets (Held at End of Year) (continued)
November 30, 2014
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Corporate Bonds: {continiged)
0,060 Cox Centmunicatiors-Inc.

8.375% due §3/01/203% 86,571 100,437
110,080  Consolidabed Edison Co
4.2% due 031542042 L0%, 288 110,119
150,000 DCP MEdstroam BLC
6.750% due 09F15/2037 143,784 180,210
150,000 Deutsche Telekom
A.75% due 061572030 198,210 220, 509
200,008 Bautsche Bank
4,2306% duc Qhf24/2028 191,815 195,838
175,000 Devon Financing Carp.
7.875% dite OH3003L 219,767 241,138
324,000 Dirochy HEoldings LLC/Financing
5.150% due §3/15/2042 319,363 325,078
50,000 Wewsnoot Minlng Corp _
£.A75% due 0371572042 123,382 127,160
105,000 Dow Chermical Co, '
8.460% due 57152039 158,446 170,01%
85,000 Encana Carg.
5.150% due 11715/2G44 83,627 BE 130
175,000  Encana Corp.
6.500% due 02/01/2038 12A,198 210,116
E35, 000 Energy Yransfor
7.500% dus 07612038 147,071 154,000
145,004 Erac USh Fliasce
7.000% due 1071572037 148,876 194 730
175,000 Express Soripts Holdings Co
. G A25% due LIFLS/204E 223,703 219 824G
180,000 Fifch Third Bancorg
8.250% dus 03/01/2038 239,704 273,298
R,G00 Geneyat Electric Co.
4.125% due LO/O0/2042 4,972 5,123
75,000 Watson Pharmacegticads Ine
4.625% dus I0/G1I042 GE, 440 70,274
7,006 0 0 ATETInc - .
4, 3% dug 1271572042 641,004 PRI
40,008  Hartford Financisl Services Group
6.G25% due Q47153042 39,957 53,931
100,060 HCP Inc.
6.750% due 02701001 131,339 133,467
135, G0 Heplth Care RETT 1ne,
6.500% dus 03f15/2041 133,686 172,059
4,000 Hess Comp,
6.000%: dus GE/15/2040 ’ ] 83,6414 R4 057
150, (HID CMS Ereargy Corp
4.7% dus G3731/2045 152,253 50,403

S Independent Auditor’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued) -
November 30, 2014
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Corporats Bonds: {continued)
355,000 lame Deogat 1nc.

5.875% due 12/16/2036 455,117 505,742
20000 MicrosoRt Corp
3.75% due 05/01/2043 25,065 24,365
20,000 Kaiser Feundation Hospltad
4 4754 due 0172042 L 22651
195,000 International Paper Co.
3009 due LIFI51203% 212,808 25,545
25,008 Kinder BMorgan Energy
5. 000% due 08/ E5/20432 24,851 23,574
200, 000 Kihdor Margan Encegy Partnets
£.500% due 3/01/2039 204,725 222,956
Gk, [HH) Klpekar Mergan Eneray PMariners
6.950% cue B1f15/2038 bLlg, 462 122 206
LG, 0 Kincer Morgan Brergy Darlners
B.ARDY due Oe/OL 2045 9g,663 01 ,GA0
220,000  Eincoln National Corp.
F.000% due 06/ LB 20460 268,062 259, 366
90,000  WMarathonr Oi Corp.
6.600% due 10/03/2037 57,148 109,504
250, TE0 Midarterlcan Crorgy HLDGS
6. 125% due B4/01/2638 3104493 312,513
358,000 Midamerican Erergy HLDGS
& . 500% gue G9F15/3037 390,548 % 458, 52
172,000  Molsen Coors Brewing Co
B.000% due 0500172042 187,098 181,856
150,083 Apple Inc
2.85% Jue 05042043 134,321 i45,B57
5048060 fmgon Inc -
5.375% due 05/15/2043 54,707 55,413
150,000  Kangas Cly Southorn RR
4. 3% due 0541552043 146, 195 4%, 786
155,000 Morgan Stardey
G, 3750 dur 0772442042 ifL, 202,216
250,000 MBC Universal Inc.
: G.AD0% due (47 30/2040 256,509 327,463
205,000 Arch Capital
5.11% 205,060 224,514
200,050 Pees Aancrlea Inc, .
5.150% due D2f 15204 232,710 250,154
225,000 Mews Amerlea T,
6.200% duee 1371572034 233,048 204 BR4
250,000 Mews Americit Inc.
G, 400% Jub 1271572035 256,078 x4y
275,000 MNexen Inc.
F.0500% due OFF 302039 327,620 383,710

See fndeopondent Auditor'’s Heport.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
' PLAN # 333

Schedule H, Line 4i - Schedule of Asseis (Held at End of Year) (continued)
Movember 30, 2014
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Comparale Bonds: {rontinued)

265,000
76,000
100,000
AS,000
{50,000
30,000
250,000
156,800
160,600
85,000
120,000
350,000
355,000
65,000
60,006
160,000
160,600
245,800
275,000
214,000
QG
140,000

170,000

EIN # 31-4166990

Niagare Mehawk Power Private Plavernent Series

4. 1519% dus § /2872042
lafnson & fehnscn

4,59 due 12/05/2043
Nlsource Fin Coep.

5.050% dus 06/ 152041
Time Warner 10

5.35% it 12152043
Pepsico Inc

5.500% duc 0171520440
Apache Corp

Lf15/20441
Qracke Corp

5. 375%, dus 0Ff1552040
Pacific Gas & Clectric Co

3.750% due 08f15/2042
Paclflcorg

4,100% duc B2F0120432
FEDEX Comp

5.1% due DLf15/2044
1P Morgan Chase

4 B5% due 0L 2044
Potreleos Mexlcanos

5. 5% due 0afd7 2044
Patroleos Blexlcagns

6.500% due 06/0277041
Pucific Gas & Blecitic

4.75% e 02/1572044
Wirginia Clectric & Powor Co

2f15,/2043
Prograss Encray 1nc,

7. 76080 due 03012031
fepublic Services Inc,

6. 70000 due G3/01/2840
Reyhotds American Inc

4.756% due 1570172042
Sernpra Energy

G.000% due 1O7E5/2030
Southern Power Co.

S.150% due M/157204E
Swiss RE Treasury '

4. 150% dus 1062042
Comcast Cotp

4. 75% due 03012044
Tl Warner Cofle Inc,

5. 5000 dus 09012041

265,060
75,777
67,737
85,981
192,161
28,358
784,489
149,689
99 567
84,940
122,754
157,875
260,014
67,916
64,494
123,491
£06,234
242,844
225,537
215,872
£8,604
145, L8O

181,357

271,158
86,187
122,304
93,149
176,738
20,5854
283,473
135,734
102,766
4,881
131,245
362,250
295,438
04 BLG
G, 130
142,304
127,568
237,309
281,513
237 538
90,645
153,920

192,294

Fee ndependent Auditor's Repart,
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GEMNERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assels (Held at End of Year) {continued)
Movember 30, 2014
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Covproradte Boods: (Continued)
225,000 Tirree Warner Cabio Ine.

©6.350% dus 0570142037 230,941 275,044
0,000 General Electrle Co
371172044 - . 51,149 54, 20%
G0.008  Time Warner Cable Inc,
7.300% duc &7f0112030 F0, 302 £i,153
125,800 Time Warner Cable Inc.
5.875% dun T17E5/2040 148,304 147,966
275,000 Time Warner Cable Inc.
G 300% due 11715/2036 308,501 344,570
150,000  Time Warner Cable Lie. '
6.625% dus 054152030 189,642 189,03
o5, 000 T Warner Cabie fnc,
8.950% duc G1/E5/2028 lio 524 12z 784
250, 0] Unton Flectic Co
3.200% due G055 2042 248 GEL LR
#15,000 inited Technrolegies Corp
4. 300% due 06/01/2042 A36, 216 48,4424
150,000 CF Endustrics Inc
5.3754% due 03/15/2044 149,622 - 183,013
35,000  Wiacom Inc,
4. 500% dus 0202772042 30,293 33,738
150,000 Ylacom Ime.
5. 500% due 05152033 L3440 167,327
1403, 0080 Viacom Inc.
5.205% duo $40 10044 £39,915 148,441
100,035  Consolidated Edisan Co
31512644 09,916 14,728
115,000 Me¥esson Corp '
4.383% due 03152044 114,825 123,057
175,000 Sunees Logisthcs
5.3% due 45052044 124,713 179, 6%
G000 Connectivut Light % Power
4.3%0 dere D415 /2044 20, o4 120
355,000 Brandywine Operating PTH :
3,050% die 2F15/2003 348,339 357,560
20,000 Citigroup Inc . _
5. 3% die 05/06/204 19,917 21,374
156,000 Carorpliiar Inc
4.3% due 057152044 150,044 155,261
205,000  Coiegene Corp
4.825% due 05/15/20d4 24 R34 2005 B}
180,000 Enable Midstream Partners LP Privabe Placement Series
5% dun G5/15f2044 180,455 173,061
50,000 Prudentiaf Financial Inc Series
4.6% dus 05/ E5204 40,965 5E,235

S Indopondont Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued}
November 30, 2014

L R T T T R T N S R O e I U T T T R T e T T K T B B TN S R T N D R R RN

Carporale Bonds: {oontinied)
124,000 Enbridge Inc

4. 5% due Q67 L0/ 2044 119,332 16480
50,000 Internaticnat Pager Co
6/ 152044 44,740 48,620
145,000 El Lilly & Co
4.65% dus DGfI5/2044 144,708 158,945
194,060 Vorkzen Commanications
£.400% due B9f15/2033 201,895 240,143
B, 004 Mansanto Co
4.4% duc Q71572044 L4 B4 54,381
£, O Duke Energy Series
B4R duse 10373030 61,136 8,297
225,000 CEX Corporztion
6.150% due 05/01/2037 274,716 281,160
50,000 Duke Encrgy Progress ENC
4.15% 12/01/2044 40,525 51,804
340,000 Amerlcan Tribd Groug
4.5% dur B7f16/2044 237,550 345,093
1AL, 008 Humana Inc
4. 950% dusg L0050 179,132 1£3,676
35,000 Buke Energy Caroiinas
&.000% due 1f15/2038 42,084 45,514
175,000  Simon Progerty Group L
A.25% due 10/01 2044 173,968 174,438
166,000 Verlzon Convmunlcatlons
5.400% due 27152038 ] 111 230 P24, 304
125,008  Verzon Communications,
6.300%0 duc 4/1 52038 14,010 162,495
5,00 Dominion Resources Inc .
FO00% due 067 15/2038 163,253 162,360
135,000 ¥raft Foods Inc
G.875% due 1/26/20340 153,605 149,707
170,008 Sysco Corp
4,5% due PO/02/3044 189,189 178,883
150,008 PRl Morrls Inientationsl Ing,
4. 25% due PIf1072044 145907 148,775
5,000  Kraft Foods Group Inc
5.00% duc DEfMS 2042 FA4 498 1,086
150,000  Cardinat Health Inc )
4.5% dus P1AES 2044 147,615 149, 7B7
315,000 Buke Encrgy Carollnas .
A000% due 935/2042 297,620 320,380
210,000  Virginls Eleckric & Power Co
. A.000% due 01/15/2043 209,160 214,395
250,000 Energy Transfar Pariners
5 E50% due D2/0E7240473 248,241 - 247 4635

See fidepesderd Audilor's Heport,
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THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedile of Assets {Held at End of Year) (continued)
November 30, 2014
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Carporale fopds: {continued}
160,000  Conatophiips Co

A.3% due 11152044 87,801 102,735
106,000 Berkshive Flathaway fnc
4. 500% due 027112063 ins, 741 LOG, 66 F
100,060 Consolidated Edison Co MY
3.950% due Q30020473 o%,304 97 . HMa
60,000  Philip Morris International Inc.
4, 1250 duo QEA4/2043 58,218 58,397
FIH OO0 Viaron: Inc
£.375% due 03F15/2043 51,31 85,674
105,008  Phillips 66
A4.875% due 117152044 103,047 106,523
115,000 Flarme Depol ine.
4.2% duas 0470172043 113,771 188,470
215,000 Wai-Marl Shores inc,
4.000%: doc 45572047 214,254 217,911
250,060 McDonalds Corp.
345359 due 05012043 210,222 228,655
B0, 0G0 Apple Inc.
3.8505% dues 05/04/2043 79,567 85,504
125,000 CF Endersirng Ing, ’
4.950% due D5/CLF 2045 124,785 127,144)
225,000 Allstade Corp
4.500% due D6/15/2043 FA0 608 239,713
125,04  South Carcling Electric & 5as Co
4 600% dun 06 15/2043 124,375 134,384
Lhd, B0 Willizms Partners LP
4, 9% e §1/15/2015 148, 844 147 242
125,000 The Krager Cao
5.150% due 0B/01/2G43 104, 648 115,542
210,000 Gllead Slences Do
4.5% due 0270172045 250,582 FALR G
10,080 Emerprise Products Oper
5.31% dun Q27 L2045 10,306 10,742
Fs.n0n  IP Moergan Chase & Co
B025% due 03/ 102043 273,244 319,712
150,000 Sunaco Legistics
R.A5% due 0S/15/2043 148,297 154,583
55,004 Viacamn: Inc
5.850% due 09/01/2043 54, b4 62,312
195, 000 Cltdgroup Ing
B.675% due §9/13/2043 FEB 40k A48, 710
174,000 Fowey Companies Ing
5.000% ducde1Ef3043% i71,003 195,194
756, 0040 WYerizon Communications
6.550% dua KF G 2843 308,565 Q76,487

Soa Indopendant Auditor's Ropart.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EI¥M # 31-41646990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
November 30, 2014
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Corporatc Bonds: {contieued)
10,000 Venkas Realoy LP

5.700% due 09/30/2043 109,591 129,904
420,000 Southarn CA Edison Co
4.650% due LOF0172043 417,110 468,859
E O, D0 Wal-Mart Steres Inc.
4. 750% due (00220403 89,771 113,216
25,800 Peco Energy Co
4. 800% dua L IGFH0A3 24,943 ' 28,940
145 THI% Dominion Resources IMC
4.7% 12/0172004 144,466 150,510
335,000 Wells Fargo £ Comparny
5.375% due 117022043 337,814 377,515
50,600 Midamercen Helding Co
5.150% duc 1172520473 57,851 6,090
85,000 Pfacile Gas % Electric Co
5.125% doo 1152043 84,871 85,805
a5 OGE Pilflp Morrs International
4 B75% due 117152043 4,451 103,187
140y, (01 Lknton Pacific Corporation
4.650% dus 06/ 5/2044 109,178 112,688
424,000 Verzon Commumicatiens
S5.012% doe 082120654 ' 356,942 441 3
607, 000 Wolls Farge & Company
5.608% duc 1715/ 20454 682,651 211,490
70,000 Enterprise Progucts Gperating
4.95% dua 137152054 GH, B49 71,611
200, 0 NiSource Finance Cotp
4. 800% due 02/15/2844 190,822 21¢,980
00 CEX Corp )
4.500% due DE/OL2054 298,011 anH, 604
370,600  Enterprise Preducts Operating
4,850% due §3fE572044 361,746 6,554
276,000 ATET tnc
4.80% due D6/ 152049 269,017 2FN 342
125,000 Welipoint Inc
4, 6245% due 05f15/2042 124,055 126,879
128,000  Welipoint Inc
4.6850% due G1/15/2043 126,574 128,198
145,000 Willlams Partivers LE
6.300% due 0471572040 151,652 166,453
FOL000 Consnlitlaled Edlvon Co NY ' -
. G.625% duc 1250172054 71,717 #1463
110,600 Soith Carolina Elec & zas Co
4.5% duc GH/01 /20064 109,126 115,930
300,000 Hutech Whampoa
3.25% due fifQR2022 P I 299,673

See fndependent Audifor's Roport,

13



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued)
MNovember 30, 2014
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Corparate Boneds: {continued)

255,000 Lsiesa Sappaoio SPA
5.25% duc $1/12/M24 253,337 280,064
106,800 Deittsche Bark
3.7% due DH/30F2024 99,61% Lo A
35,0010 Suncar Ensrgy Inc
A.6% due 12/01/3024 24 805 RLREE Y
5,000 Ecopetrol SA
. 4, §75% due D1/16/2025 73,938 72,945
104,00 Diagen Capltal PLE
1.875%: due 0d/29/2043 96,166 85,6840
200,000 Statoll ASA
F.850% doo 047297214 % 180,272 194,358
a0,0G0 Patrobras Giobal Finance
5.625% dua Q2053043 £R,334 Fi048
105,800 Electiic De France Private
5.6% due OLf27/2040 LEY, P00 124,122
156, TH)G Deutshe Telokom Sorloes
4.875% due G3/06/2042 147,905 153,585
200,000 Rio Tinta Fin USA Ll
4.75% due 83/22/2042 206,254 201,558
150,800 Repubiic of Chite
3.625% due 107302042 120,282 135,540
250,000 Rabobenk NMederdand
L7595 due 13702043 254 78% 21,582
A0 Electric Dz Franco
4 8759% due 01222044 290,382 323,268
200,600 Republic ¢f Cofombia
B.625% die 02262044 199,354 227,000
6,000 Eyly Trdd Fingece
4.875% due 837152044 5&, 2945 63,652
125,000 Petrobras Globat Finance
F.25% Jua 03f1772044 135,407 130,050
210,000 Liniked Mexican Stakes
: 5.53% due BL/Z21/2045 20,613 247,018
200,000 iUnited Moxican States
5.75% dus 1071272110 323,224 315,832
350,000 BHP Bliken Finance Ush LD
5000 % dus 09730/2043 353,169 396,904
1,275,000 Fodoral Republic of Arazi
5.00% duc OL/27/2045 1,249,308 1,268,625
100,000  Republic of Pere
£.550% due 03/ 14/2027 117,715 129,250
15,000  United Mexican States
6. 750% due 04/27/2034 L7 L8R 19,463

See fndependont Auditor’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIiN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
November 30, 2014
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Corprate Sonds: {oontinuedd
275,000 fesubiic of Colynhla

&, 2590 due 1f18/2041 ’ 315,492 332,063
Total Corporate Bonds 53,114,076 58,343,750
Mkl Feacocls:

AAT 646 Vanguand Index FDS EXTD MKT Portfoilio 8,700, 764 15,218 1068
353,236 Vanguard Intt Equity Index Fund . 31,526,313 34,179,151
Totat Mutuad Funds 40 326,077 55,387,262

CommonColociivg Frusk:
177,262 Futures Caollaterai 177,262 L7 262
GO Swaps Coflaterat 127312020 695 695
2,510,000 COX-NAFGS23Y-EY .00H0% 12-26-10 2,510,000 2,510,000
275,000 CELB AT COLEWAT BIUS 281,203 281,203
a8, Q00 CEMTRE RIDGES AFT DLS an 78 95,174
245 004 GEDRGETOWRM AFF 245 459 245,450
18,000 PACTFIC WiINDS DUS 130,338 1R0,338
110,000 THE PARK. ON CTR PLS 1510, 206 110,206
125,080 WEST HAVEM APT DUS 125,234 125,234
55 150 MMM LIYYR DU LA i 57,150
70,000 FEEEDSTONE APTS RIS 0,702 FO 02
255,000 BIICH] BUCKEMAN DUS 217,707 217 10Y
235,000 HUENTERS BLEWF ADPT DUS - 235,809 235,809
958 Swaps Collaterad 1243172028 . S&8 SGH
4. 308,00 4,308,001

Common/Colfective Trust:
531,430 T-Bowe Price Strachured Rescarciy Fumdg ' 35,333,008 59 362,031

* lindlcates @ party-In-Interest tu Ehe fan.

This schedude |5 based on inforrmation which has been certified as complete and accurate by
JPMorgan Chese Bank 8.4, and Hunklrglon Mationa) Bank, the Erustocs of the Plan,

fpc Tndependsaml Awditor's Report,
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Parinars

To the Administrative Cammittee of the

General Retirerment Plan for Employoens of

The Dispatch Printing Company and Associated Comipanies
Cotumbus, Ohio

Independent Auditor's Report

Report on the Financial Statements

We were engaged lo audit the @ccompanylng fAnanclal siaslemenls of the General
Retircment Plan for Employces of The Dispatch Printing Company and Asscciated
Companies (the Plan}, which comprise the statements of nel assels avallable far henefits
&% of November 30, 2014 and 2013, and the related statements of changes in net assets
available for banefits for the years then ended, and the related notes bo the financial

slalements,
Managemeqt‘s Responsibility for the Financlal Statements

Management is respansibile for the preparation and falr presenlalion of these financhal
staternents in accordance with accounting principles generafly accepted in tho United
States of America; this includes the deslgn, Implemenlation and maktenance of Inkernal
contral relevant to the preparation and fair presentaktion of financial staterments that arc
free from material misstatement, whether due to fraud or error. '

Auditor’s Respansibility

Our rosponsibitity is to oxpross an opinion on these financial statements based on
conducting the audits in accordance wilh audiiing standards generally accepted tn the
Uniteed States of America. Becausc of the matter described in the Basis for Disclaimor of
Opinion paragraph, however, we were nol able to oblaln sulficlent appropriate audle
evidence to provide a basis for an audit opinion.

Basis for Disclalnter of Opinfon

As permililed by 29 CFR 2520,103-8 of the Depasrtment of Labor's (BOLY Rules and
Regulations for Reporting and Disclozure under the Employee Retirement Income
Securily Act of 1974, the plan administrator Instricted us nol Lo perform, and we dld not
perform, any auditing proccdures with rospect to the investment information summarized
in the notes to the financial statemeants, which was certified by Hunlinglon Bank and 1.P.
Morgan Chase Bank NLUA., ERe brustecs of the Plan, cxcept for comparing such information
with the related information included in the financial staternents. We have been informed
by the plan adminkslrator Huntington Bank held the Man's investment assebs and
oxececuted invostmnent transactions from October 1, 2613 to November 30, 2014, and that
1.P. Morgan Chase Bank N.A. held the Plan's investmenk assets and exaculed investmeni
transactions from Decomber 1, 2012 to Gctober 1, 2013. The plan administrator has
obttained a certificstion fram the trustees as of and Far the years ended November 30,
2054 andg 2013, that Lhe information provided o the plan adgministrator by the trustess is
complete and accurate.



To the Administrative Committes of the
General Retirement Plan for Employees of .
Tie Dispatch Printing Company and Associated Companies
Page 2

Disclaimer of Opinion

Becauso of the significance of the matter describad in the Basis for Disclalmer of Opinfon
paragraph, we have nat been able to obtain sufficient appropriate audit evidenece ko
provide a basis for an audit oninfon. Accordingly, we do nat express an opinlon on these
financial statements.

Other Matler - Repart on Supplementary Informaiion

The supplementzl Schedule H, Line 4i - Schedule of Assets (Held sl End of Yeard and
Schedule H, Line 4j - Schedule of Reportable Transactions as of and for the year ended
Movemnmber 30, 2014 are regulred by (he Deparliment of Labor's {(DOL) Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income
Securily Ack of 1974 and are gresenied for the purpose of additional analysis and are not
a required part of the financial statements. Because of the significance of the matter
descrived in the Basis for Disclaimer of Opinion paragraph, we do not express an apinion
on these supplemental schedules.

Reporf on Form amnd Content it Compliance With DOL Rules and Regulations

The form and conten® of the information Included In the Fnancial statements and
supplemental schedules, other than that derived from the information certified by the
trustees, have been audiled by us in accardance with auwditing standards generally
accepted in the United States of America and, in our gginion, arc prescated in
compllance wilth the Depariment of Labor's Rules and Reguiations for Reporting and
Bisclosure under the Employee Retirement Income Sccurity Act of 1574,

O0 Fartners LLC

Colurmbus, Ghio
Septembar 14, 2015



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSQCIATED COMPANIES
Statements of Naet Assets Available for Benefits
November 30, 2014 and 2013

T R S L e

Assals:

Envestments, at fair value:
{ash egquivalents
15,5, and Foraeign Govermiment and agency abligations
Coliateralized mortgage cbligations
Corparale bonds
Mutuaf funds
Commaon/collective Trust
Qthers

Toba investments

Emplover contribukion receivahle
Accrand interest and dividends receivable
Total gssats

Liabilities:
Mat due bo brokois
Payahles for securities purchased
Tota! liabilities

8,753,747 8,462,894
34,043,957 37,328,219
4,925,018 5,240,103
58,343,759 61,597,671
49,397,262 51,120,%36
59,362,031 60,650,237
4,306,501 2,038,045
219,543,775 226,508,305
10,400,000 5,000,000
900,355 i.i44.403
230,444,130 232,652,708
4,741,176 3,403,622
2,668,843 1,848 514
7,360,215 4,852, £36

R YU h oo o0 2 oo %ok & B O & & & v & A & % B & & F & + & = & & F F B ¥

The acoompanying nefes are an inteqgral parl of the Noanelad statemeants,

5



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Statements of Changes in Net Assets Available for Benefits

For the Years Ended November 30, 2014 and 2013
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Additions to Net Assets Attributed to;

Met appreciabion in fair value of Investmenis . . 22,088,064 % 10,499,874
Interest and dividend income 5,757,354 6,805,813
Employor contributions 14,008,000 5,000,000

Fotal additlons 37,845,418 22 305 687

PBeductions from Ket Assets Attributed to:

Benefits paid to parficipants and baneficiaries 41,066,381 8,449,672
Adminiskrative cxpenses 1,394,698 907,010

Total deductons 42 971 679 9,356,682
Mef {(decrease ) increase prior to bransfars ( 5,125,661} 14,949,005
Transfers from related plan - 4 076,181
Met (decrease)fincrease ( 6,125, 661) 17,025,186

The accompaning noles are an integral pari of the financial statcments,

&



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 3¢, 2014 and 2013
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Plan Description

The following description of the General Retirement Plan for Employees of The Dispatch
Printing Company and Associated Companies {the Plan) provides only goneral information.
Participants should refer ko the Plan documnent for a more complete description of the Plan's
provisions.

Genera

Tha Plan i1s a defined benall pension plan covering substantially al non-unith employees of
the emplover members who are at Jeast 21 years old and have been compensated For 1,008
ar more howrs at the earlier of their anpiversaiy date or the end of a calendar yvear. The Plan
ks suiject to the provisions of the Employee Retirement Income Security Act of 1974
[ERISA). A iksling of the present emplover members is as follows:

Dispaich Consumer Services, Inc.
Dispatch Interactive Television, Inc.
Bispatch Productions, Inc.

RadiOhlo Incorporatod

The Bispatch Frinting Company
VideOhio, Incorporated
VidenIndiana, Inc.

WBNS TV, Inc.

Wolfe Enterprises, Inc.

Cffective, December 1, 2006, the Plan was frozen to new participants. No employee hired on
or after December 1, 2006 is eligible to participate fn the Plan and no former Plan parlicipant
shalf recommence participation it the Plan on or after December 1, 2007,

Pension Benefits

Participants are eligible for normal monthly retivement henefit payments upon reaching ago
65 and are 100% vested In the normal monthly retirement benefit payments after five years
of service. The I'lan was amended and restated as of December 1, 2007 for the purpose of
ceasing ail henefit accruals as of December 31, 2007, which shall oniy apply to employees
who lerminate employment with the employer members on or after Becember 1, 2007, The
Plan provides retirees with maonthly benefit payments based on average monthly
compensation, as defined in the Plan document, and yoars of credliled service, up to a

maximur af 30 years,

A death benefit shailf be pald to the beneflclary of a parlicipant with three or mare years of
credited service who dies while employed. In addition, deferred and immediate early
retirement, disability, deferred withdrawal benefits and optiona! forms of benefit payments
are avallable under cerfain circumstances.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTIMNG COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Summary of Significant Accounting Policies

Basis of Accounking

The Ffnancial statements of the Plan are prepared under the accrual basis of accounting In
accordance with accounting principfes generally accepted in the Upited Siates of America.

Use of Esthnales

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America {GAAP} requires management to make estimates
ard assumptions that affect the reporled amounls of assebs, Habilitizs, and changes therein,
disclosure of contingent assets and kiabllitins and the actuarial present value of accumulated
plan benefits at the date of the financial statements. Actual results could differ from those

estimates.

Trust Funds Managed by Tristoos

Under the terms of the trust agreements between Hentington Bank (Huntington) and
IFMorgan Chase Bank NLA. {JP Morgan) (the trustess) and the Plan, the trustees manage the
trust funds on behaif of the Plan. The trustees have been granted discrotionary aubhority
concerning purchases and sales of investments in the trust fends. The trustees have reporied
to the adminfstrative committee the brust investments and trust transactions at both cost

and fakr value.

The Plar's Investments are skabed ab fair value. Fair value is the price that would be received
te sell an azset or paid to bransfer a liability in an orderly transaction betweon market

participants at the measiurement date.

Purchases and sales of investrments are recorded on a trade-date basis. Inlersst income s
vecoided on the accrual basis. Dividends are recorded on the ex-dividond date. Met
appreciation includes the Plan's gains and losses on investnients bought and sold as well as
held during the year,

Beneflls are recorded when paid.

Adiinistrative Cxpenses

Administrative expenses are recognized when incurred. Expenses of maintaining the Pian are
pald by the Plan.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AND ASSOQCIATED COMPANIES
Motes to Financial Statements
- November 30, 2014 and 2013
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Actuariat Presant Vaki:e of Accumukated Plan Benefits

Accumulated plan benefits are those future periodic payments, incuding lump sum
distributions, that are attributable under the Plan’s provisions to the service employees have
rendered. Accumiulated plan benefits include benefils expected to be paid to retired or
terminated employees or their beneficiaries, beneficiaries of employees who have died and
present empioyaes of thedr beneficlaries.

Eenefits are determined in the manner grescribed by the Plan docuoment. Benefits payabie
under all circumstances, retirement, death and termination of employment, are included, to
the extent they are deemed atlributabie to emplovee service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by an acluary and is
the amount that results from applying actuarial assumptions to adjust the accumulated
benafits Lo reflect the time value of money {through discount of interest) and the probability
af payment (by means of decrements such as for daath, withdrawal or retirernent} hetween
the valugtion date and the expecied date of payment. The sigrificant actuaral assumptions

used are as follows for the plan years heginning:

ciiDecembarls2013 f iiiDecemberii20 i
Life expectancy of 2013 Healthy Annuitant 2012 Healthy Annuitant and
participants and Non-Anpuitant Mor-Annuitant Morality
Mortality Tabile Table
Retirement age Mo eartier than age 55. All Mo eardier than aga 55. All
partlclpants ara participants are assuimed
assunmied to be retired lo be retired upon
upon reaching the age of reaching the age of 65.
85,
Ewestment returmn 6.50%0 6.50%

As of Becember 31, 2007, no participants will eamn additional accruals in the Plan and
therefore, credited service and average monthly earnings were frezen as of December 31,
2007. The faregoing actuarial asstimplions are based on the presumption that the Plan will
continde. Wara the Plan to lerminate, different actuarial assumptions and other Factors might
be applicable in determining the actuarfal present vatue of accumulated benefits.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Ackuarial Present Value of Accumulated Plan Benefits {continued}

Actuatial valuation informalion for the Plan as of Doecember 1, 2013 and 2012 is piresentad
befow:

Vested banefits!
iParticipants and beneficiaries currently

receiving payments $ 829020657 $ F7,005,392
Active members not currentiy receiving

pary miants 65,556,128 67,904 835

Deferred vested benefits : 46,193,500 L.40,295,322

194,670,294 186,105,549

Non-vested benefits ) 5,114,759 3,551,662

Actuarial vafuation information for the Plan for the vears ended December 1, 2013 and 2012
is presenterd below:

Increase (decrease) during Lhe year
altributed to:
Benefits accumulated, net of actuarial

experience gainfloss 3,575,641 489,943
Increase for interest due to the decrease in -

Lhe discount perlod 12,052,292 11,941, 36%
Benefits paid { B,474,66%) { 8,132,871)
Flan amendment {merger-addition of _

employers) 2,974,578 : N
Change of assumptions - 11,3312 772

Metb incregse 10,127,852 15,571,213

io



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 306, 2014 and 2013
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Fuinding Policy

The amployer members have agresd to make contributions to the Plan sulficlent to provide
the Plan with assets with which to pay pension benefits to Flan participants and baneficlares.
Mintmum funding requirements as set forth in ERISA have been met, Condributions made by
the employer members were $10,000,000 and $5,000,000 in 2014 and 2013, respectively,

Aithough it has not axprassed any intention to do so, the employer members have the righl
under the Plan o discontinue its contributions at any time and to terminate the Plan subject
ta the provisions set forth in ERIGA.

Information Prepared and Cerftified by Trustees

The following information included in the accompanying financiai statements and
supplemental schadules was obtained from data that has been prepared and ceriified to as
complete and accurate by the trustess. Investments that represent 5% or more of the Plan's
net assets as of November 30, 2014 and 2013 are separately identified below:

Cash equivalents % - B,753,747 § B,452,B94
U.5. and Fereign Government and agency

abllgations 34,043,957 37,328,215
Collateralized mortgage obligations 4,935,018 5,240,103
Corporate honds 58,343,759 G1,R97,871
Mutual funds:

Vanguard Int'i Equity lndex Fund 34,179,154 35,684,320

Vanguard Index FOS EXTD MKT Portfolio 15,218,108 15,506,616
Camman/callective trust:

T Rowe Price Structured Research Funed 50,362,031 £0,650,237

Otheors 4,308 0061 2,038,045

11
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Motes to Financial Statements
Novembar 30, 2014 and 2013

Information Prepared and Certified by Trustee {continued)

During 2014 and 2013, the trustees certifled that the Plan’s investments {incleding gains and
losses on Investments bought and sold, as well as held during the year) appreciated
{depreciated) in value as follows;

LS, and. Foreign Government abiigations and

colfateralized morigage obligations $ 4,241,323 5[ 9,227,654)
Corpotate bonds : 5,936,143 { 7,512,914}
Mutual furids 624,073 8,176,675
Others 1,349,731 -
Commmanfcoliective trust 8,936 794 19 063,767

The trustees alse cottified to the completeness and accuracy of $5,757,354 and §$6,805,813
of interest and dividend income for 2014 and 2013, respectively.

Fair Value Measurements

GAAP established a Fair value hierarchy that prioritizes the inputs fo measure the fair vaiue of
the assels or lizhilities being measured. Fair vahue iz defined as the exchange value that
wolld be received on the measurement date to sell a0 asset or o value the amount paid o
transfer a Habifiity in the principal or most advantageous markel avaifable to the entity in an
arderly transaction between market participants, The three levels of the fair value hierarchy

are as follows:

Level 1

Leve! 2

Level 3

Inputs are unadjusted gquoted market prices By ackive markels
for identical assets or liabilities that the entity has the ability to
access ab the measurement date. Level 1 inputs provide the
most reflable rmeasure of Falr value as of Lthe measurement
date.

Inpuls are based on significant observable inputs, incuding
unadjusted quoted market prices For similar assets and
liabilities in active markets, unadjusted queted prices for
identical or similar assets or lisbilities in markels that are not
active, or puts other than quoted prices that are ohservable
for the assel or llablliy.

Level 3 are significant unobservable inputs for the asset or
liabikity.

12
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Fair Value Measurements {continued)

The levei of the fair value hierarchy within which a fair value measurament in its entirety fails
is based on the lowest level input that is significant to the falr valie measurement in its

eittiraty.

Following is a description of the valuation methodologies used for assels measured at fair
value. There have been no changes in the methodologies used al November 30, 2014 and

2013,

Cash Equivalents:

U5, and Foreign
Crovearmemnent and

Agency Ohffgations:

Corprorabe Bonds!

Ceffateralizod
Mortgage
Chifgations;

Mutual Funds:

CommnondCalfective
Trust and Gthors:

Waiued at the net asset vaiue (NAY) of shares held by the
Plan ak year-end as reporled by the trustees.

Waiued at the ciosing price reparted in the active market
in which Lhe Individual security is traded.

Ceartain corporate bonds are valued at thoe dclosing price
reported in the active market In which the bond is traded.
Other corporate bonds are valued hased on  yields
currently available on comparable securittes of issusrs
with simitar credit ralings. When guoted prices are not
avalable for ldenlleal or similar bonds, the bond is valued
under a discountad cash flows approach that maximizes
observable inputs, such as current yields of simiar
instruments, but includes adjustments for certain risks
that may nol be obscrvable, such as credit and liquidity
Fisks.

Valued st the NAV of shares held by the Plan at vear-end
as reporied by the {rustees,

Valued at the MAV of shares held by the Plan at year-end.

Valived at the MAY of shares of the underlying investinents
reported by the trustees.
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Falr Valia Measuremeants {contineed}

The preceding methods described may preduce a fair value caiculation that may nol be
indicative of net realizahle value or reflective of future fair values. Furthermore, aithough the
Plan belleves ils wvaluation melhods are appropriate and consistent with other market
participanits, thoe use of differont methodologles or assumplions Lo determine the fair value of
certain financial instruments could resuft in a different fair valde measurement at the

reporting date,

Tho fallowing tables set forth by level, wilthin the falr value hierarchy, the Plan's assets at fair
value as of:

November 38, 2014:

Cash Equivalents % - % 8,753,747 % - % 8,753,747

RS, and Forelgn
Governmant and Agency

Obligations: -
Treasury Bonds - 26,691,457 - 26,601,457
State and Municipal - 2,352,500 - 7,352,500

Corparate Bonds - 58,343,754 - 58,343,750
Collateralized Mortgage

Ghligationz - 4,935,018 - 4,835 G158
Mutual Funds:

Mid-Cap Blend 15,218,108 - - 15,218,108

Foreign Large Blend 34,179,i54 - - 3‘:!,1?9,154
Common fCollactive Trust - 50,362,031 - EB 362, 03%

Others e 305, 0T - - 4,308,001
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Fair Value Maasuremants {conlinuead)

November 30, 2013

Cash Equivaicnts
and Shoit-Term
Investmieints $ - % B,402,8494 % - t 816289

LS. and Forelgn Govori ok
and Agency Obligstions:

Treasury Bonds T - 30,3210 4487 - 30,321,187
State and Munlclpal - - 7,004,737 - 7,006,732
Corporate Bands ' _ - - GE 597 /71 - 61,597,871
Coilaterallzed Mortgage .
Ohiigations - 240, 101 " 0,240,103
Mutuzat .F.unds:_
Mid-Cap Biend 15, 506,610 - - 15,506,010
Forclgn Laroe Blerd A5 GE4, 0 - - 35,684,320
Commnnf Cotloctlve Trust - G0,650,237 - 60,650,237

Othors 2,038 fah - : - — A058,045

Pian Termination

Although the employer members have not exprassed any intent to terminake the Plan, they
may do so at any Hme. All accreed benefits to the extent funded as of the date of
terrnination shall become fully vested, The Pians net assets availahle for benefits shail be
aliacated amang the participants in the manner prescirtbed by the Plan document. Undor the
vrovisions of ERISA, if the Plan Is terminated, participants and beneficiaries may be eligible
for contfnuation of bonefits under insurance provided by the Pension Benefit Guaraity
Corporation.

Tax Status

The Internal Revenue Service {IRS) has determined and informed the employer members by
letter dated December 3, 2013, that the Flan and related trust are designed in accordance
with applicable sections of the [nternal Revenue Code (the IRC).

Accounting principles generally accepled In the United States of Amertca reguire plan
management to evaluate tax positions takefy by the Plan and recognize a tax lisbility {or
asget)} if the Plan has taken an uncertain pesition 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 conciuded that as of November 30, 2014, there ara no
uncerkain positions taken or expected lo be taken that would require recognition of a fiabllity
{or @sset) 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,
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Party-In-Interest Transactions

Certain Flan investments are managed by Huntington and JPMorgan, the trustees and two of
the investrnent managers of the Plan, and these fransactions qualify as party-in-interest,
Other investmaont managers for the Plan nclude Towers Watson Investment Sarvices,
Wellington Management Company, T. Rowe Price Trust Company, and Western Asset
Management, and these transactions qualify as party-in-interest, GRG Partners LLC perfonms
auditing and tax services for the Plan, and these transactions qualify as party-in-interest,
Towers Watson Delaware Inc. performs actuarlal and Investiment advisory services For the
Plan and these transactions qualify as party-in-interest. Fees paid by the Plan to the above
entities for administrative expenses were $1,073,521 and $651,198 for the years ended
Movember 30, 2014 and 2013, respectively.

Risks and Uncertainkties

The Plan mwvests in varicus investiment securities. Investment secuiities are expased to
various risks such as Inberest rabe, markel and credit risks. Due to the tevel of risk associated
with certain investment securities, it iz a2t ieast reasonably possible that changes in the
vafues of investmeni securities will occur in the near term and that such changes could
materially affect the amounts reported in the accompanying 2014 statement of net assets
avaitsble for benefits,

Plan contributions are made and the actuarial present vakue of accumulated plan benefits are
reported based on certain assumptions pertaining to interest rates, inflation rates and
employee domographles, all of which are subject to change. Bue to uncertainties nherent in
the estimations and assumpiions process, it is at least reasonably possible that changes in
these estimates and assumptions in the near terin would be material to the financial

statements.

Subseguent Events

Subsequent to year-end, a panial plan terminabion ocourred with the sale of the Company's
print publlcations on June 15, 2015, Effected companies Inchude Dispatch Consumor Services,
inc. and employees of Dispaich Printing Company. 333 participants ferminated directly as a
result of the sale. Due to the Plan being frozen since 2007, there {5 no impact on the Flan due
to the partial termination.

The Plan has evaluated subsequent evenis through the date of the Independent Auditor’s
report, the date on-which the financial statements were availabie Lo be issued.
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GEMNERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year)
MNovember 30, 2014

n * o Ll [} A “ T L il o I | R - oo L Ed L] L L [ LI, I 2 - B v a = # ¥ 4% & = a * + 4 &

Cash Eqguivalents:
* 8,753,746 Huntihgron Treasury Money Marlkot I % 8,755,M7 % 8 753 747

Fatal Cash .Equlvalents and Shart-Tenm Trvestmcnts 8,753,747 B, 7hY, 747

U5, and Forefgn Gowverrment and Agency Obifigalions:
375, Frderal Matlonal Mort Association

0.000% due 11/15/2030 125,051 216,386
b2, 507 FMMA POGL #AMdddd '
3.19% due 16501/3025 148, %39 147,242
120,000 FHMA POOL #AMGETY
3.35% 0701432026 132,336 136,092
B53,000 tnited States Treasury Bond Stripped Principat Payment
0.0 due 081572043 831,721 PR
1,%55,000 Unlted States of America Treasury Bonds
3875 due O8F 1550040 2,036,659 2,326,450
3,427, 000 United States of America Treasury Bonds
2.375% due B8/15/2024 3,407,388 3,078,076
2,765,000 Limted Sigtes Troasury Bond Stripped Priitclpal Fayent
0.800% due 11715/2021 2,113,137 2,410,965
975,000 United States of America TreasUry Ronds
2.875% duc 05152043 . B4 253 966,167
616,000 Enited States of America Treasury Bonds
36350 due 02715044 621 156G GOn 943
550,000 Linited States o Amerlca Troasuny Bands
3.375% due 051572044 543,958 580, 527
3,500,068  Unlled States of Arcerea Treasory Qonds
3.125% due 08/15/2044 3,580,566 3,736,400
200,080 FRMA POOL #AMB50E
3.32% duc OB/0L/2026 201,703 208, 104
112,000 FNMA POCE #AMOLET
3.39% due DD L0 113,260 117,719
166,800  FNMb PGOL #AMEBS1 T
3.32% due 104012020 155,054 ELLS I 1
2RLS, NG Unlted States of America Treasuny Bonds
4.375% dure 05/15/2041 3,173,584 3,248,475
G, B R Fadin i AMODHLE
3.55% duwe LOf01/2026 161 951 105922
275,000 FRMA POOL #AMFLOD
3 3% duc 117012026 281,046 204 BB1
55,000 POOE #AMZA252 .
3 00% dua LIfOLL200 55,901 LEA T L
325,000 fay Arnca Toll Avthartty
8. 263% due 0012009 - 376,690 A5Z, 296
220,000 Caitfornia State Butld America Bonds -
6.500% due 0470172030 220,178 263,340

e fridepersfient Audilor's Reporl.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued)
November 30, 2014
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{5, and Foreign Gavernment and Agency Obfigaiions: {continued)}
15l 000 California State

7.500% duc 04012034 E73, 425 218,616
150,000 California State Public Weorks Board
8.3610% dug LG 2034 150,10} 219,427
210,000 Califarnia State Build America Bonds
7.200% due 10501/2034 213,438 . 304,915
165,600 Catifornla State Build America Bonds
7.550% due 04,01/2039 174,752 249,155
Hannng  CHllfornla State
7.625% due 03/01/2040 261,867 348,572
125,000 Dallas, Fexas Arga Ragld Translt B
5.995% due 12/01)2044 133,028 167,106
125,000 Hiinois Skate
&, 134% duc 11/01 /2834 131,510 61,450
100,000  Los Angeles California Uni Schost District Taxable Bomds
5.755% due Q7012020 111,596 122,850
420,000 Etitnats State GO Pension Fund
5.100% due DE/01/2033 356,595 413,571
260,000 Los Angeins, Callfmnla Und Schenl Districk Taxable Bonds
5.750% due 07/01/2034 258,411 325,881
95,881 FhA POOL FAMGTS0
A.57% dun E0S01/2029 104,628 104,185
150,000  Los Angeles California Waker and Power Waterworks
6.574% due 07/ L 045 156,000 AL, 240
949,881 FRMA POCE £AMBFED
3.57% due 100172029 101,628 104,185
160,000 Massachusctis Stake Bulfd America Ad+ Bonds
5.456% due £2,/01/2039 10,000 123,264
325,000 Metropoditan Transh Aulholy NY D Ser'c
7.336% duc 1171572035 4§37, 558 406,772
99,845 FldA POOL #AMGTEL
3.5 dun 1001730029 UM, B00 104, 185
215,000 Blew larsey State Turnpike Authonty
FA02% duse BL/GLI048 257,912 306,300
220,000 Mew Jersey State Turnpike Authonity
7.114% due D1/01/2040 276,107 326,066
240 T47 FMMA POCL #AMES2E
3.35% due 10/01/2029 249,655 255,537
185,000 Mew York Clly Mueldpal Water Fimance Authgriiy
5,582%, due 06/15/2044 209,115 244,1R7
60,531 FNMA POOL #AMEE3D
3580 due LGMN1 36029 62,016 63,508
104,303 FRiA POOL 2AMAGRT
3.700% dua PRSI LIZE £95,700 209,117
iAE,577 FhA POOL #ARA40G]
3.970% due EZ/BESI02S 191,504 205,616

See Indepasndent Auditor'’s Report,
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Schedule H, Line 4i - Schedule of Assets (Heild at End of Year} (continued)
November 30, 2014

o T W o - A A o - - a ok " El - W wo» F g bl & T w L] B & & O 3 % = 494 ¢ &+ ¥ I *+ 4 = % = & 9 L] " % B

1.5, and Forefgn Govomment and Agency Obligations: {mntinued'}
a6, MG FMMA POOL #ALQ7IIO

2 5000 due 03170172043 42, B6h 45,103
27,105 FNMA POOE #ARZ400
COASU due QR0 25,152 26,462
97,419 FMMA POOE #ARGDS1
2.500%: dee 030172043 a0, 59% 05, G
614,611 FapA OO #ARS1RE
2.500% due §3/01/2043 571,588 600,020
74,007 FNMA POOL SAT200R
2.500% due Mf0172043 534,031 56, 595
557,025 FREEA PO, AATAG3T
2. 500%: dee 050172043 B16G, 502 543801
91,082 FNMA POCH #A50299
2 500% dug OR/0LF2043 84,706 £8,520
355,400 FNMA POOE #AMTOIG
3.47% due 10/01/2079 365,228 375,849
a5, 044G Mew York Sgato Do Auth St Pers Income
5.2B0% due D3/15/2033 34,109 41,556
EX2, 000 Mlartly Texas Twy Authority Rov Taxable- Bultd :
5.718% duc G101 /2049 133,808 171,872
175,000  Chio Stakte University Ganeral Receipls
: 4. 800% due HOLf2111 gl ia5,019
160,000 Port Authority Mew York & Mew Jarsay
A.458% dua 10/0ES2H062 100,200 i, 253
000, 05 Part Acthorlty Mow York & New Jersey
4.926% dus 10/01/2058 28¢ 520 335,190
155,006 Unlversily of Callfornia Revenues
4.601 due 0541572031 155,000 170,171
125,000 San Antonlo, Texss Electic & Gos Rey Sys-ser
5.08£5% due G2/01/2039 LR 10 165,245
10,000  San Francisco Ciky & County Public Utilities
6950% due F1AQL20E0 t 10,4062 L4470
235,000 niv California Regts Mad Cir Pobied Rev
6.548% dua 05/15/2048 : 259,903 Il 7es
185 600 Undverstity of Catifiornia Revenoes
4.858% due 05/15/2112 185,000 183,588
sno,000  Unbersity of Texas Unlvoesity Revenues
4.794%, due OBf15/2045 234,085 (237,026
115,000 FMMA POCL #FAMEE1T
4. 06% gy 0370172030 122 B4l 268,284
20,000 Wew York City Municipal Water & Sewer Reventie
G.P00% dun 06/ LES2041 23,700 22, 444
188,210 Fidpts OO #AMS7RD
18 chere 1L LADLFA0) 201,237 A4, LY
125,000 FHMA POOL #AMG492
3.76% dus GBfO1/2034 123,848 134,275

See Indapondont Auditor's Hegort,
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Schedule H, Line 4i - Schedule of Assets {Heid at End of Year) {continuead)
November 30, 2014
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L5, and Foreign Governmesd and Agency Offlgallsins: (contlaued)
120,000 Unlversity of Callfornia Medicat Center Revenue

6.583% dus 5152045 142,262 CiRlaiz2
5,000 Gearodn Munkclnal Eloctrie Authority Taxablo Bonds
5.637% dus Gd4/01/2057 105, 3% 111,329
2,300,000  FHMA TBA PAIROFF 30 YR DEC PWD
3.5% 12/0i/2040 2367 430 2,352,824
160,000 Purt Avthority BFY & B '
5.31% due 0RMO1LZ2G4G 160,000 73,550
700,800 FNMA TEBA PATROFF
2% due L2401 /2043 ' ’ 572 875 572 B75
Fotal W5, and Foreige Governeeerd and Agency Gillgations 31,340,887 Fei, 043,557

Cotateralized Mortgage Obiigations:
IS0000  JF Morgan Chase Commeorelat Mortgage

3.9054%: due 050572030 162,410 157, 7%6
100,000 Hifton LSA Trust Saries 2013

A.6621% dun 11f05/2030 180,474 160,979
210,000 VND Mortgage Trust

2.9956% due 11152030 183,762 210,915
305, 000 G5 Martgage Sccuiitics

3.551% due 04/10/2034 i 314,195 319,052
20, O GS Morigage Securlties

2.954% e 1170572034 24,508 2006, 356

94,0548 LB-UBS Commerciad Morkgege Trest

543006 due 02f15724040 94,022 101,519
285,000 Comm Morbgage Frust Series

J.424 45 due 37102031 283,820 293,502
130,000 Aventtura Mail Trust Sories

3.86713% due 12/05/ 212 134,474 138,735
IO, 000 UiS- Barckays Comemerchel Mortgage Trest

3.1847% due 3/10/2046 I, 161 304,960
1au,000  UBS- Bardlays Coemmearglat Mortgage Truss

2.9707% doc 047102846 156,549 155,491

85,000 G5 Murkgage Securbies

F07% dun Off LO/2046 89,738 93,116
285,000 Commercial Mortgage Trusk

A6 due 167/10/2046 285,176 37,375
280,000 Cltlgroup Contmorcial Mortgage

4.131% due 11/10/2046 292 49545 343,600
255,250 JP Morgant Chase Commercial Morkgage

£.1664% due 12/15/2046 265,161 276,495
275, D60 JPMER Comimerclial Mort

4.1985% due 01/15/2047 256,030 P
FES, G Comm Mortgage Trust Senex

30610 due O3 10/2047 293,103 304,73F

Soc Indepondent Auditor’s Hepert.
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Coffateraiized Mortgage Offfoalfons: fcontinued)

260,000
105,000
176,000
125,000

25,000
155,000
145,0045
165,000

L

Corparate Borkls:
55, 000

175,000
115,000
220,000
110,000
125,000

81,000

35,600
170,000
125,000
108,000

320,000

Citigroup Commercial Mortgage
A023% due 03502047
WF-RES Commercial Mige Groep
4.101% dus Q3F15/2047

Comnt Mortgage Trust Sorlos
4.051% due 0471072047

G5 HMorigaoe Securilles

3.598% due (47102047

IPMBBR Commercial Mort
3.9965% duc O4/E5/2047
LComm Mortgage Frust Series
20779 due Qb L2047
WIF-REBS Commercial Mige Groop
2.994% due Q&F1L5/20407

JP Margan Chase Conuncrclal Morzgage
2.834% due 12f15/2047

Morgan Staniey Coplial Sedes
5.692% duc 1572045

Totai Collateralived Mortgage Oillcallons

Bartick MA Finanee LEC

4.4% dus 05/30/2021
Margah Stanfey Serlas

3.875% due 04/39/2034
Bank af America Conp

4.2% duc 08/26/2024
Ford Motor Credit Co LLC

J.664% e Q008204
3B Margan Chase

3.8375% due §9/10/2024
Morgant Staidey Scites

3.7% dus 1G/23/2024
Kinder Moran nc

4.3% due 06/01/2025
Wells Fargo & Company Series

4.1% duc 05032026
Margan Stanley Series

4.35% due O9/032330
LisA Waske Soervices Ine Dolawaie

7% dus DA/LI5/2028
ATET Inc.

4.35% due 05f15/2045
Aeagoen Inc.

6.400% due 0240172039

268,949 279,493
109,441 113,638
176,552 182 L0e
129,257 133,915
25,966 26,683
159,645 165,642
51,008 LR, 68
L64, 745 163, 844
149,697 146,112
4,811,345 4,935,018
65,805 B, B0
173,467 180,304
114,516 117,356
226,000 221,074
108,423 111,137

224, G0t AR 470 .
84,658 85,536
34,964 35,876
169,701 172,358
(39,149 164,945
105,954 102,261
380,813 401,901

Soo ndopendont Auditor's Heport.
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Corporate Bonds: (continued)
25,000 Astroeenech PLOC

6.4 50% due 09715,2037 144,075 145,557
205,080  Goldman Sachs Group Ing
6. 2E5% due QR 041 251 405 257,105
45,000 Citigroup 1nc.
6.000% dus 10/3E/2033 48,997 52,171
400,000 Citgraup Inc.
. 0. 1254% due 08/25/2036 374 00 473 480
200,000 Clecn Systoms
5.000% dus 027152030 234,352 247 1%
ELO OO Cltlepraitp Enc,
8.125% due O7F15/2039 135,987 167,248
135,000 ATET Inc.
hER dun GRS1ES2041 149,236 © 158,825
225,000 Common Wealth Edison
6. 450% due G155/ 338 281,575 304,776
275,000 Conocophiillps -
5.900% due 05/15/2038 0,925 341,998
§75,000 Coenacopifips .
6.500% dee 0270152035 214,798 X380
150,00  Daimler Marth Ameriva Corporakion
B.5OO% duo GEF18/3031 187,830 227,331
104G, 000 Bominion Resources Inc.
G300 dus Q3152033 123,71t 127,552
65,000 Goidman Sachs Group Inc,
5.750% due 1242022 75,499 75,263
375,000 Florda Powor Corp,
6.$00%: dus 06/15/2038 q65,034 50,335
A0, O Fiit LLC Priv Placement Series
G.450% due 1171552039 230,895 324,130
500,000 Genersd Electric Capital Corp,
BAYSY due Q1142030 516,950 821,055
350,000 General Electric Capital Corp.
0. 7504% dus 03/E5,20372 377,345 469,312
250,000 General Electnic Capikal Carp.,
6.875% dus 0171072030 205, 0850 346,530
A0 OG0 Coldman Sacirs Group Inc. .
6.450% gus 05/01/2036 A0, 600 239,958
Ba{, 008 Goldman Sachs Groug L, ]
6. 750% duc 16/01/2037 685,630 B34, 928
100,000 Morgan Standey
7.25% due 04/01/2032 109,682 136,764
182,000 Mational Rural Uiy :
A.023% due LLAGLSI032 210,871 189,435
30,000 Fard Motor Co
©.625% due 1O/0LSI028 35,700 36,805

See Independerd Auditar's Repert.
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Corparate Bonds: {oontinued)
260,000 Listeed Moxlean Stobes

6.050% due 01112040 308,078 318,565
1ad, GOd United Mexdcan States
4, 750%: deeo Q30872044 © 154,085 165,880
250,000 HSALC BLEHGS
5.25% duo 047142044 265,803 275,800
500,000 HSEBC HLDES
G HDG% due 060120738 503,734 653,055
360,000 IPMorgan Chase & Co.
G00% dus 05152038 446,434 £70,423
75,000 MeDonakd's Corp.
6.300% dus 10/15/2037 90, 304 o6, 7 H]
36, 00 Merelll Byacs B Co i,
51509 due 012072037 365,846 425,694
400,083 Merrd Lynch & Co inc.
77509 doc 0524720738 445,937 555,368
125,080 Fregport-MoMaran Inc
So4% due LE1452034 124,305 126,979
194,600 Carotina fower & Eight
5.7% due Q012035 e blg nhG
160,000 ke Enorgy Indlens Ing
4.875% due FF11/32022 119,536 126,236
LAGO8G  Travelers Cos Inc
£.25% due GEF15/2037 150,823 163,215
75,000 Cracle Carp.
G, 500% dua (4 L5/ 2038 88,304 gg.185
105,800 Orange SA
8.5% chue U3f0E/2031 ' 143,347 158 650
50,000 Pacific Gas & Ciectrlc
5.300% dus 03/01/2037 6,013 G kL4
0y, Q0F Paciiic Gas & Cleciric .
B.O50% dus D3/01/2034 354,180 376,923
bAs Plizer Inc,
F.200% due 03 L5/203% 157,597 186,538
150,000 Potomac Electric Power Co.
F.900% due L2 ES/2038 197,100 238,832
L0G,000 Pacificoip
6. 25% due 10/15/2037 COER, G 31,371
335,000 Prudentlat Financtad Inc.
6.625% dus 12/01/2037 351,144 ALB 961
200,008 Roche HLOGS Inc.
A%, due 112872044 105,872 186,872
100,080  Glaxcsmithking CAP Inc
&.375% duc USf15/2038 123,571 134,572
125,800  Shell Internakional Fin.BY
G,370% due b2 EsfaHa8 169,670 168,355

See Independed Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Scheduie of Assets {Held at End of Year) {continued)
November 30, 2014
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Corparaie Bonds: (contined)
124,600 Targek Corp.

6.500% due 101552037 154 BB 164,794
05,000 Telofenica Emislones
7.045% due O6/20/2036 109,437 123,915
50 00%  Transcanada Plndines _
F.625% due Qif15/2039 155,589 211,002
100,000 United Health Group Ing.
6.075% due G2/15/2038 11k, 03249 137,218
125,600 United Health Group Inc.
L8008 due G3f15/2038 : 2L 050 £52,17%
75,000  Uneted Health Graup Inc.
&, 500% due 08752037 100,735 0E,67G
1,131,006 Vearlzon Commmunications
4.862% due 08/21/2046 1,630,372 EE7G, 124
B0 DG YligyInda Ciectrlc & Power Co.
8.875% due 11/15/2038 145,430 165,442
115,060 Cuskeer Energy Incdlana [ng
£.35% duc ORFL5/2038 158,828 155, 508
A25,800 Wal-Mart Stores Inc.
6.200% dus 04/ E5/2038 ooE, 612 1,088 28
f5,000 Wal-Mart Stores Inc,
4.3% due 047222044 84,080 91,012
30, DHG Wellpeint [nc.
5.850% due 01/15/7036 34,023 36,2365
145 000 Weltpuint Inc,
6.375% due G6f15/2037 bEF, G54 84,053
220,000  Wiyeth
G.950% dua BE01/2037 259,395 274,550
40,600 Kraft Foods Inc
6.5% dure 027092040 31,248 52,705
120,000 Actna Inc
4. 125% due 11/15/2042 1i8,17& 117,584
Fo 006 Agriun e,
6 E25% due J1F1572041 71,357 a0, 799
125,000  Agrium Bac,
. FOEREYS dun D523/ 2006 E37 6080 160,335
325,000  Adabama Power Co :
1.B50% duo 12012042 324,025 330,795
A9,000 Aftria Group Inc.
10.Z200% dus DXA06/203D 126,904 1S3, 7L
I%,000 Adbrle Group Inc, :
0.950% due 11/10/2038 ' 54,714 66,848
175,004 Arneraiia Hess Corp,
7.125% due 03/15/2033 198,153 228440
160,008 Ameradn Hess Corp,
78750 duc 1070172029 1io, 344 133,183

See Independent Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 321-4166990 PLAN ## 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) {continued)
November 30, 2014
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Corporabe Bonds: {cuntin:jed}
RE QOO Apaciie Corg,

4,75% due 04/15/2042 57,180 52,035
150,000 Boalng Co
5. A75% dud 027192040 LRB, 202 194,141
20,000  Time Wanter Cable ing,
. 75% due D6 E5 20359 23,095 25,729
85,0080 Anadarka Pefroleum Coip.,
£.450% due OO/ 15/2036 93,24 133,565
200,000 Anadarke Petroleurn Corp.
7.9504% ue O6/15/2039 254, 286 282,946
320,600  Anheiser Busch Inbey, Woildwide Inc,
&.200% due §1/15/2039 430,535 487 494
I00,000  Time Warner Inc.
F.025% due 152031 338,424 412,281
240, 0G0 ATHT Inc.
5. 350% dus 059/01 /2040 264,386 259,795
275,000 Besrlington Morth Santa Fe
5.400% e 06004 ] 321,162 320,218
B}, GrHY Brrkshiic Hathaway Fin
5. 750% due 05/15/2040 60,310 62,1
200,000 Raythedn Conmpsny
4. 875% due 104152040 218,964 227,382
45,000  Canadisn Maturd Resolrces
6.2509% duc 03f15/2038 161,788 173,274
S0000 Cargill Inc . .
125,000 Barelck MA Finance LEC
5.7% due 35/30/2041 128,555 120,880
ligann  CRS Corp.
4.900% dus D8/15/2044 108,503 111,551
200,000 Cenovus Energy.Ino.
6. 750% due 1115/2039 2:i%.316 250,624
176,000 Canterpaink Enecgy Resolices Corp,
3.550% due @840 173042 75,540 184,533
12,060 Citigrozp Inc.
5.875% due LLALRSH04E 13,348 (R
135,000 Clana Corp.
5.375% due GXf15/2042 152,909 155, k01
200,000 Corncast Corp, .
7.050% due 03/15/2033 218,046 274,620
260,800 Comcast Corp.
6.950%, due 081572637 424,897 497,455
215,000  Consclidated Edison Co of NY
B, 00%, duc 06f15/204 FE4,524 268,074
106,000 Citigroup Inc. .
5.8975% dua 0530/ 2 PRELAE1G 124,184

Lo ndependent Aodifor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSGCIATED COMPARNIES
EIN # 31-4166990 PLAN # 333

Scheduie H, Line 4i - Scheduie of Assets (Held at End of Year) (continued)
November 30, 2014
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Corporate Bonds: {continiged)
0,060 Cox Centmunicatiors-Inc.

8.375% due §3/01/203% 86,571 100,437
110,080  Consolidabed Edison Co
4.2% due 031542042 L0%, 288 110,119
150,000 DCP MEdstroam BLC
6.750% due 09F15/2037 143,784 180,210
150,000 Deutsche Telekom
A.75% due 061572030 198,210 220, 509
200,008 Bautsche Bank
4,2306% duc Qhf24/2028 191,815 195,838
175,000 Devon Financing Carp.
7.875% dite OH3003L 219,767 241,138
324,000 Dirochy HEoldings LLC/Financing
5.150% due §3/15/2042 319,363 325,078
50,000 Wewsnoot Minlng Corp _
£.A75% due 0371572042 123,382 127,160
105,000 Dow Chermical Co, '
8.460% due 57152039 158,446 170,01%
85,000 Encana Carg.
5.150% due 11715/2G44 83,627 BE 130
175,000  Encana Corp.
6.500% due 02/01/2038 12A,198 210,116
E35, 000 Energy Yransfor
7.500% dus 07612038 147,071 154,000
145,004 Erac USh Fliasce
7.000% due 1071572037 148,876 194 730
175,000 Express Soripts Holdings Co
. G A25% due LIFLS/204E 223,703 219 824G
180,000 Fifch Third Bancorg
8.250% dus 03/01/2038 239,704 273,298
R,G00 Geneyat Electric Co.
4.125% due LO/O0/2042 4,972 5,123
75,000 Watson Pharmacegticads Ine
4.625% dus I0/G1I042 GE, 440 70,274
7,006 0 0 ATETInc - .
4, 3% dug 1271572042 641,004 PRI
40,008  Hartford Financisl Services Group
6.G25% due Q47153042 39,957 53,931
100,060 HCP Inc.
6.750% due 02701001 131,339 133,467
135, G0 Heplth Care RETT 1ne,
6.500% dus 03f15/2041 133,686 172,059
4,000 Hess Comp,
6.000%: dus GE/15/2040 ’ ] 83,6414 R4 057
150, (HID CMS Ereargy Corp
4.7% dus G3731/2045 152,253 50,403

S Independent Auditor’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued) -
November 30, 2014
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Corporats Bonds: {continued)
355,000 lame Deogat 1nc.

5.875% due 12/16/2036 455,117 505,742
20000 MicrosoRt Corp
3.75% due 05/01/2043 25,065 24,365
20,000 Kaiser Feundation Hospltad
4 4754 due 0172042 L 22651
195,000 International Paper Co.
3009 due LIFI51203% 212,808 25,545
25,008 Kinder BMorgan Energy
5. 000% due 08/ E5/20432 24,851 23,574
200, 000 Kihdor Margan Encegy Partnets
£.500% due 3/01/2039 204,725 222,956
Gk, [HH) Klpekar Mergan Eneray PMariners
6.950% cue B1f15/2038 bLlg, 462 122 206
LG, 0 Kincer Morgan Brergy Darlners
B.ARDY due Oe/OL 2045 9g,663 01 ,GA0
220,000  Eincoln National Corp.
F.000% due 06/ LB 20460 268,062 259, 366
90,000  WMarathonr Oi Corp.
6.600% due 10/03/2037 57,148 109,504
250, TE0 Midarterlcan Crorgy HLDGS
6. 125% due B4/01/2638 3104493 312,513
358,000 Midamerican Erergy HLDGS
& . 500% gue G9F15/3037 390,548 % 458, 52
172,000  Molsen Coors Brewing Co
B.000% due 0500172042 187,098 181,856
150,083 Apple Inc
2.85% Jue 05042043 134,321 i45,B57
5048060 fmgon Inc -
5.375% due 05/15/2043 54,707 55,413
150,000  Kangas Cly Southorn RR
4. 3% due 0541552043 146, 195 4%, 786
155,000 Morgan Stardey
G, 3750 dur 0772442042 ifL, 202,216
250,000 MBC Universal Inc.
: G.AD0% due (47 30/2040 256,509 327,463
205,000 Arch Capital
5.11% 205,060 224,514
200,050 Pees Aancrlea Inc, .
5.150% due D2f 15204 232,710 250,154
225,000 Mews Amerlea T,
6.200% duee 1371572034 233,048 204 BR4
250,000 Mews Americit Inc.
G, 400% Jub 1271572035 256,078 x4y
275,000 MNexen Inc.
F.0500% due OFF 302039 327,620 383,710

See fndeopondent Auditor'’s Heport.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
' PLAN # 333

Schedule H, Line 4i - Schedule of Asseis (Held at End of Year) (continued)
Movember 30, 2014
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Comparale Bonds: {rontinued)

265,000
76,000
100,000
AS,000
{50,000
30,000
250,000
156,800
160,600
85,000
120,000
350,000
355,000
65,000
60,006
160,000
160,600
245,800
275,000
214,000
QG
140,000

170,000

EIN # 31-4166990

Niagare Mehawk Power Private Plavernent Series

4. 1519% dus § /2872042
lafnson & fehnscn

4,59 due 12/05/2043
Nlsource Fin Coep.

5.050% dus 06/ 152041
Time Warner 10

5.35% it 12152043
Pepsico Inc

5.500% duc 0171520440
Apache Corp

Lf15/20441
Qracke Corp

5. 375%, dus 0Ff1552040
Pacific Gas & Clectric Co

3.750% due 08f15/2042
Paclflcorg

4,100% duc B2F0120432
FEDEX Comp

5.1% due DLf15/2044
1P Morgan Chase

4 B5% due 0L 2044
Potreleos Mexlcanos

5. 5% due 0afd7 2044
Patroleos Blexlcagns

6.500% due 06/0277041
Pucific Gas & Blecitic

4.75% e 02/1572044
Wirginia Clectric & Powor Co

2f15,/2043
Prograss Encray 1nc,

7. 76080 due 03012031
fepublic Services Inc,

6. 70000 due G3/01/2840
Reyhotds American Inc

4.756% due 1570172042
Sernpra Energy

G.000% due 1O7E5/2030
Southern Power Co.

S.150% due M/157204E
Swiss RE Treasury '

4. 150% dus 1062042
Comcast Cotp

4. 75% due 03012044
Tl Warner Cofle Inc,

5. 5000 dus 09012041

265,060
75,777
67,737
85,981
192,161
28,358
784,489
149,689
99 567
84,940
122,754
157,875
260,014
67,916
64,494
123,491
£06,234
242,844
225,537
215,872
£8,604
145, L8O

181,357

271,158
86,187
122,304
93,149
176,738
20,5854
283,473
135,734
102,766
4,881
131,245
362,250
295,438
04 BLG
G, 130
142,304
127,568
237,309
281,513
237 538
90,645
153,920

192,294

Fee ndependent Auditor's Repart,
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GEMNERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assels (Held at End of Year) {continued)
Movember 30, 2014
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Covproradte Boods: (Continued)
225,000 Tirree Warner Cabio Ine.

©6.350% dus 0570142037 230,941 275,044
0,000 General Electrle Co
371172044 - . 51,149 54, 20%
G0.008  Time Warner Cable Inc,
7.300% duc &7f0112030 F0, 302 £i,153
125,800 Time Warner Cable Inc.
5.875% dun T17E5/2040 148,304 147,966
275,000 Time Warner Cable Inc.
G 300% due 11715/2036 308,501 344,570
150,000  Time Warner Cable Lie. '
6.625% dus 054152030 189,642 189,03
o5, 000 T Warner Cabie fnc,
8.950% duc G1/E5/2028 lio 524 12z 784
250, 0] Unton Flectic Co
3.200% due G055 2042 248 GEL LR
#15,000 inited Technrolegies Corp
4. 300% due 06/01/2042 A36, 216 48,4424
150,000 CF Endustrics Inc
5.3754% due 03/15/2044 149,622 - 183,013
35,000  Wiacom Inc,
4. 500% dus 0202772042 30,293 33,738
150,000 Ylacom Ime.
5. 500% due 05152033 L3440 167,327
1403, 0080 Viacom Inc.
5.205% duo $40 10044 £39,915 148,441
100,035  Consolidated Edisan Co
31512644 09,916 14,728
115,000 Me¥esson Corp '
4.383% due 03152044 114,825 123,057
175,000 Sunees Logisthcs
5.3% due 45052044 124,713 179, 6%
G000 Connectivut Light % Power
4.3%0 dere D415 /2044 20, o4 120
355,000 Brandywine Operating PTH :
3,050% die 2F15/2003 348,339 357,560
20,000 Citigroup Inc . _
5. 3% die 05/06/204 19,917 21,374
156,000 Carorpliiar Inc
4.3% due 057152044 150,044 155,261
205,000  Coiegene Corp
4.825% due 05/15/20d4 24 R34 2005 B}
180,000 Enable Midstream Partners LP Privabe Placement Series
5% dun G5/15f2044 180,455 173,061
50,000 Prudentiaf Financial Inc Series
4.6% dus 05/ E5204 40,965 5E,235

S Indopondont Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued}
November 30, 2014
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Carporale Bonds: {oontinied)
124,000 Enbridge Inc

4. 5% due Q67 L0/ 2044 119,332 16480
50,000 Internaticnat Pager Co
6/ 152044 44,740 48,620
145,000 El Lilly & Co
4.65% dus DGfI5/2044 144,708 158,945
194,060 Vorkzen Commanications
£.400% due B9f15/2033 201,895 240,143
B, 004 Mansanto Co
4.4% duc Q71572044 L4 B4 54,381
£, O Duke Energy Series
B4R duse 10373030 61,136 8,297
225,000 CEX Corporztion
6.150% due 05/01/2037 274,716 281,160
50,000 Duke Encrgy Progress ENC
4.15% 12/01/2044 40,525 51,804
340,000 Amerlcan Tribd Groug
4.5% dur B7f16/2044 237,550 345,093
1AL, 008 Humana Inc
4. 950% dusg L0050 179,132 1£3,676
35,000 Buke Energy Caroiinas
&.000% due 1f15/2038 42,084 45,514
175,000  Simon Progerty Group L
A.25% due 10/01 2044 173,968 174,438
166,000 Verlzon Convmunlcatlons
5.400% due 27152038 ] 111 230 P24, 304
125,008  Verzon Communications,
6.300%0 duc 4/1 52038 14,010 162,495
5,00 Dominion Resources Inc .
FO00% due 067 15/2038 163,253 162,360
135,000 ¥raft Foods Inc
G.875% due 1/26/20340 153,605 149,707
170,008 Sysco Corp
4,5% due PO/02/3044 189,189 178,883
150,008 PRl Morrls Inientationsl Ing,
4. 25% due PIf1072044 145907 148,775
5,000  Kraft Foods Group Inc
5.00% duc DEfMS 2042 FA4 498 1,086
150,000  Cardinat Health Inc )
4.5% dus P1AES 2044 147,615 149, 7B7
315,000 Buke Encrgy Carollnas .
A000% due 935/2042 297,620 320,380
210,000  Virginls Eleckric & Power Co
. A.000% due 01/15/2043 209,160 214,395
250,000 Energy Transfar Pariners
5 E50% due D2/0E7240473 248,241 - 247 4635

See fidepesderd Audilor's Heport,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedile of Assets {Held at End of Year) (continued)
November 30, 2014
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Carporale fopds: {continued}
160,000  Conatophiips Co

A.3% due 11152044 87,801 102,735
106,000 Berkshive Flathaway fnc
4. 500% due 027112063 ins, 741 LOG, 66 F
100,060 Consolidated Edison Co MY
3.950% due Q30020473 o%,304 97 . HMa
60,000  Philip Morris International Inc.
4, 1250 duo QEA4/2043 58,218 58,397
FIH OO0 Viaron: Inc
£.375% due 03F15/2043 51,31 85,674
105,008  Phillips 66
A4.875% due 117152044 103,047 106,523
115,000 Flarme Depol ine.
4.2% duas 0470172043 113,771 188,470
215,000 Wai-Marl Shores inc,
4.000%: doc 45572047 214,254 217,911
250,060 McDonalds Corp.
345359 due 05012043 210,222 228,655
B0, 0G0 Apple Inc.
3.8505% dues 05/04/2043 79,567 85,504
125,000 CF Endersirng Ing, ’
4.950% due D5/CLF 2045 124,785 127,144)
225,000 Allstade Corp
4.500% due D6/15/2043 FA0 608 239,713
125,04  South Carcling Electric & 5as Co
4 600% dun 06 15/2043 124,375 134,384
Lhd, B0 Willizms Partners LP
4, 9% e §1/15/2015 148, 844 147 242
125,000 The Krager Cao
5.150% due 0B/01/2G43 104, 648 115,542
210,000 Gllead Slences Do
4.5% due 0270172045 250,582 FALR G
10,080 Emerprise Products Oper
5.31% dun Q27 L2045 10,306 10,742
Fs.n0n  IP Moergan Chase & Co
B025% due 03/ 102043 273,244 319,712
150,000 Sunaco Legistics
R.A5% due 0S/15/2043 148,297 154,583
55,004 Viacamn: Inc
5.850% due 09/01/2043 54, b4 62,312
195, 000 Cltdgroup Ing
B.675% due §9/13/2043 FEB 40k A48, 710
174,000 Fowey Companies Ing
5.000% ducde1Ef3043% i71,003 195,194
756, 0040 WYerizon Communications
6.550% dua KF G 2843 308,565 Q76,487

Soa Indopendant Auditor's Ropart.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EI¥M # 31-41646990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
November 30, 2014
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Corporatc Bonds: {contieued)
10,000 Venkas Realoy LP

5.700% due 09/30/2043 109,591 129,904
420,000 Southarn CA Edison Co
4.650% due LOF0172043 417,110 468,859
E O, D0 Wal-Mart Steres Inc.
4. 750% due (00220403 89,771 113,216
25,800 Peco Energy Co
4. 800% dua L IGFH0A3 24,943 ' 28,940
145 THI% Dominion Resources IMC
4.7% 12/0172004 144,466 150,510
335,000 Wells Fargo £ Comparny
5.375% due 117022043 337,814 377,515
50,600 Midamercen Helding Co
5.150% duc 1172520473 57,851 6,090
85,000 Pfacile Gas % Electric Co
5.125% doo 1152043 84,871 85,805
a5 OGE Pilflp Morrs International
4 B75% due 117152043 4,451 103,187
140y, (01 Lknton Pacific Corporation
4.650% dus 06/ 5/2044 109,178 112,688
424,000 Verzon Commumicatiens
S5.012% doe 082120654 ' 356,942 441 3
607, 000 Wolls Farge & Company
5.608% duc 1715/ 20454 682,651 211,490
70,000 Enterprise Progucts Gperating
4.95% dua 137152054 GH, B49 71,611
200, 0 NiSource Finance Cotp
4. 800% due 02/15/2844 190,822 21¢,980
00 CEX Corp )
4.500% due DE/OL2054 298,011 anH, 604
370,600  Enterprise Preducts Operating
4,850% due §3fE572044 361,746 6,554
276,000 ATET tnc
4.80% due D6/ 152049 269,017 2FN 342
125,000 Welipoint Inc
4, 6245% due 05f15/2042 124,055 126,879
128,000  Welipoint Inc
4.6850% due G1/15/2043 126,574 128,198
145,000 Willlams Partivers LE
6.300% due 0471572040 151,652 166,453
FOL000 Consnlitlaled Edlvon Co NY ' -
. G.625% duc 1250172054 71,717 #1463
110,600 Soith Carolina Elec & zas Co
4.5% duc GH/01 /20064 109,126 115,930
300,000 Hutech Whampoa
3.25% due fifQR2022 P I 299,673

See fndependent Audifor's Roport,

13



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued)
MNovember 30, 2014
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Corparate Boneds: {continued)

255,000 Lsiesa Sappaoio SPA
5.25% duc $1/12/M24 253,337 280,064
106,800 Deittsche Bark
3.7% due DH/30F2024 99,61% Lo A
35,0010 Suncar Ensrgy Inc
A.6% due 12/01/3024 24 805 RLREE Y
5,000 Ecopetrol SA
. 4, §75% due D1/16/2025 73,938 72,945
104,00 Diagen Capltal PLE
1.875%: due 0d/29/2043 96,166 85,6840
200,000 Statoll ASA
F.850% doo 047297214 % 180,272 194,358
a0,0G0 Patrobras Giobal Finance
5.625% dua Q2053043 £R,334 Fi048
105,800 Electiic De France Private
5.6% due OLf27/2040 LEY, P00 124,122
156, TH)G Deutshe Telokom Sorloes
4.875% due G3/06/2042 147,905 153,585
200,000 Rio Tinta Fin USA Ll
4.75% due 83/22/2042 206,254 201,558
150,800 Repubiic of Chite
3.625% due 107302042 120,282 135,540
250,000 Rabobenk NMederdand
L7595 due 13702043 254 78% 21,582
A0 Electric Dz Franco
4 8759% due 01222044 290,382 323,268
200,600 Republic ¢f Cofombia
B.625% die 02262044 199,354 227,000
6,000 Eyly Trdd Fingece
4.875% due 837152044 5&, 2945 63,652
125,000 Petrobras Globat Finance
F.25% Jua 03f1772044 135,407 130,050
210,000 Liniked Mexican Stakes
: 5.53% due BL/Z21/2045 20,613 247,018
200,000 iUnited Moxican States
5.75% dus 1071272110 323,224 315,832
350,000 BHP Bliken Finance Ush LD
5000 % dus 09730/2043 353,169 396,904
1,275,000 Fodoral Republic of Arazi
5.00% duc OL/27/2045 1,249,308 1,268,625
100,000  Republic of Pere
£.550% due 03/ 14/2027 117,715 129,250
15,000  United Mexican States
6. 750% due 04/27/2034 L7 L8R 19,463

See fndependont Auditor’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIiN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
November 30, 2014
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Corprate Sonds: {oontinuedd
275,000 fesubiic of Colynhla

&, 2590 due 1f18/2041 ’ 315,492 332,063
Total Corporate Bonds 53,114,076 58,343,750
Mkl Feacocls:

AAT 646 Vanguand Index FDS EXTD MKT Portfoilio 8,700, 764 15,218 1068
353,236 Vanguard Intt Equity Index Fund . 31,526,313 34,179,151
Totat Mutuad Funds 40 326,077 55,387,262

CommonColociivg Frusk:
177,262 Futures Caollaterai 177,262 L7 262
GO Swaps Coflaterat 127312020 695 695
2,510,000 COX-NAFGS23Y-EY .00H0% 12-26-10 2,510,000 2,510,000
275,000 CELB AT COLEWAT BIUS 281,203 281,203
a8, Q00 CEMTRE RIDGES AFT DLS an 78 95,174
245 004 GEDRGETOWRM AFF 245 459 245,450
18,000 PACTFIC WiINDS DUS 130,338 1R0,338
110,000 THE PARK. ON CTR PLS 1510, 206 110,206
125,080 WEST HAVEM APT DUS 125,234 125,234
55 150 MMM LIYYR DU LA i 57,150
70,000 FEEEDSTONE APTS RIS 0,702 FO 02
255,000 BIICH] BUCKEMAN DUS 217,707 217 10Y
235,000 HUENTERS BLEWF ADPT DUS - 235,809 235,809
958 Swaps Collaterad 1243172028 . S&8 SGH
4. 308,00 4,308,001

Common/Colfective Trust:
531,430 T-Bowe Price Strachured Rescarciy Fumdg ' 35,333,008 59 362,031

* lindlcates @ party-In-Interest tu Ehe fan.

This schedude |5 based on inforrmation which has been certified as complete and accurate by
JPMorgan Chese Bank 8.4, and Hunklrglon Mationa) Bank, the Erustocs of the Plan,

fpc Tndependsaml Awditor's Report,
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Parinars

To the Administrative Cammittee of the

General Retirerment Plan for Employoens of

The Dispatch Printing Company and Associated Comipanies
Cotumbus, Ohio

Independent Auditor's Report

Report on the Financial Statements

We were engaged lo audit the @ccompanylng fAnanclal siaslemenls of the General
Retircment Plan for Employces of The Dispatch Printing Company and Asscciated
Companies (the Plan}, which comprise the statements of nel assels avallable far henefits
&% of November 30, 2014 and 2013, and the related statements of changes in net assets
available for banefits for the years then ended, and the related notes bo the financial

slalements,
Managemeqt‘s Responsibility for the Financlal Statements

Management is respansibile for the preparation and falr presenlalion of these financhal
staternents in accordance with accounting principles generafly accepted in tho United
States of America; this includes the deslgn, Implemenlation and maktenance of Inkernal
contral relevant to the preparation and fair presentaktion of financial staterments that arc
free from material misstatement, whether due to fraud or error. '

Auditor’s Respansibility

Our rosponsibitity is to oxpross an opinion on these financial statements based on
conducting the audits in accordance wilh audiiing standards generally accepted tn the
Uniteed States of America. Becausc of the matter described in the Basis for Disclaimor of
Opinion paragraph, however, we were nol able to oblaln sulficlent appropriate audle
evidence to provide a basis for an audit opinion.

Basis for Disclalnter of Opinfon

As permililed by 29 CFR 2520,103-8 of the Depasrtment of Labor's (BOLY Rules and
Regulations for Reporting and Disclozure under the Employee Retirement Income
Securily Act of 1974, the plan administrator Instricted us nol Lo perform, and we dld not
perform, any auditing proccdures with rospect to the investment information summarized
in the notes to the financial statemeants, which was certified by Hunlinglon Bank and 1.P.
Morgan Chase Bank NLUA., ERe brustecs of the Plan, cxcept for comparing such information
with the related information included in the financial staternents. We have been informed
by the plan adminkslrator Huntington Bank held the Man's investment assebs and
oxececuted invostmnent transactions from October 1, 2613 to November 30, 2014, and that
1.P. Morgan Chase Bank N.A. held the Plan's investmenk assets and exaculed investmeni
transactions from Decomber 1, 2012 to Gctober 1, 2013. The plan administrator has
obttained a certificstion fram the trustees as of and Far the years ended November 30,
2054 andg 2013, that Lhe information provided o the plan adgministrator by the trustess is
complete and accurate.



To the Administrative Committes of the
General Retirement Plan for Employees of .
Tie Dispatch Printing Company and Associated Companies
Page 2

Disclaimer of Opinion

Becauso of the significance of the matter describad in the Basis for Disclalmer of Opinfon
paragraph, we have nat been able to obtain sufficient appropriate audit evidenece ko
provide a basis for an audit oninfon. Accordingly, we do nat express an opinlon on these
financial statements.

Other Matler - Repart on Supplementary Informaiion

The supplementzl Schedule H, Line 4i - Schedule of Assets (Held sl End of Yeard and
Schedule H, Line 4j - Schedule of Reportable Transactions as of and for the year ended
Movemnmber 30, 2014 are regulred by (he Deparliment of Labor's {(DOL) Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income
Securily Ack of 1974 and are gresenied for the purpose of additional analysis and are not
a required part of the financial statements. Because of the significance of the matter
descrived in the Basis for Disclaimer of Opinion paragraph, we do not express an apinion
on these supplemental schedules.

Reporf on Form amnd Content it Compliance With DOL Rules and Regulations

The form and conten® of the information Included In the Fnancial statements and
supplemental schedules, other than that derived from the information certified by the
trustees, have been audiled by us in accardance with auwditing standards generally
accepted in the United States of America and, in our gginion, arc prescated in
compllance wilth the Depariment of Labor's Rules and Reguiations for Reporting and
Bisclosure under the Employee Retirement Income Sccurity Act of 1574,

O0 Fartners LLC

Colurmbus, Ghio
Septembar 14, 2015



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSQCIATED COMPANIES
Statements of Naet Assets Available for Benefits
November 30, 2014 and 2013

T R S L e

Assals:

Envestments, at fair value:
{ash egquivalents
15,5, and Foraeign Govermiment and agency abligations
Coliateralized mortgage cbligations
Corparale bonds
Mutuaf funds
Commaon/collective Trust
Qthers

Toba investments

Emplover contribukion receivahle
Accrand interest and dividends receivable
Total gssats

Liabilities:
Mat due bo brokois
Payahles for securities purchased
Tota! liabilities

8,753,747 8,462,894
34,043,957 37,328,219
4,925,018 5,240,103
58,343,759 61,597,671
49,397,262 51,120,%36
59,362,031 60,650,237
4,306,501 2,038,045
219,543,775 226,508,305
10,400,000 5,000,000
900,355 i.i44.403
230,444,130 232,652,708
4,741,176 3,403,622
2,668,843 1,848 514
7,360,215 4,852, £36

R YU h oo o0 2 oo %ok & B O & & & v & A & % B & & F & + & = & & F F B ¥

The acoompanying nefes are an inteqgral parl of the Noanelad statemeants,

5



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Statements of Changes in Net Assets Available for Benefits

For the Years Ended November 30, 2014 and 2013

i L] o= & - L = oS O 3 O o B o 4+ B LI L R O L T * %+ F = & F v ¥ F R 5 4

Additions to Net Assets Attributed to;

Met appreciabion in fair value of Investmenis . . 22,088,064 % 10,499,874
Interest and dividend income 5,757,354 6,805,813
Employor contributions 14,008,000 5,000,000

Fotal additlons 37,845,418 22 305 687

PBeductions from Ket Assets Attributed to:

Benefits paid to parficipants and baneficiaries 41,066,381 8,449,672
Adminiskrative cxpenses 1,394,698 907,010

Total deductons 42 971 679 9,356,682
Mef {(decrease ) increase prior to bransfars ( 5,125,661} 14,949,005
Transfers from related plan - 4 076,181
Met (decrease)fincrease ( 6,125, 661) 17,025,186

The accompaning noles are an integral pari of the financial statcments,

&



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 3¢, 2014 and 2013
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Plan Description

The following description of the General Retirement Plan for Employees of The Dispatch
Printing Company and Associated Companies {the Plan) provides only goneral information.
Participants should refer ko the Plan documnent for a more complete description of the Plan's
provisions.

Genera

Tha Plan i1s a defined benall pension plan covering substantially al non-unith employees of
the emplover members who are at Jeast 21 years old and have been compensated For 1,008
ar more howrs at the earlier of their anpiversaiy date or the end of a calendar yvear. The Plan
ks suiject to the provisions of the Employee Retirement Income Security Act of 1974
[ERISA). A iksling of the present emplover members is as follows:

Dispaich Consumer Services, Inc.
Dispatch Interactive Television, Inc.
Bispatch Productions, Inc.

RadiOhlo Incorporatod

The Bispatch Frinting Company
VideOhio, Incorporated
VidenIndiana, Inc.

WBNS TV, Inc.

Wolfe Enterprises, Inc.

Cffective, December 1, 2006, the Plan was frozen to new participants. No employee hired on
or after December 1, 2006 is eligible to participate fn the Plan and no former Plan parlicipant
shalf recommence participation it the Plan on or after December 1, 2007,

Pension Benefits

Participants are eligible for normal monthly retivement henefit payments upon reaching ago
65 and are 100% vested In the normal monthly retirement benefit payments after five years
of service. The I'lan was amended and restated as of December 1, 2007 for the purpose of
ceasing ail henefit accruals as of December 31, 2007, which shall oniy apply to employees
who lerminate employment with the employer members on or after Becember 1, 2007, The
Plan provides retirees with maonthly benefit payments based on average monthly
compensation, as defined in the Plan document, and yoars of credliled service, up to a

maximur af 30 years,

A death benefit shailf be pald to the beneflclary of a parlicipant with three or mare years of
credited service who dies while employed. In addition, deferred and immediate early
retirement, disability, deferred withdrawal benefits and optiona! forms of benefit payments
are avallable under cerfain circumstances.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTIMNG COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Summary of Significant Accounting Policies

Basis of Accounking

The Ffnancial statements of the Plan are prepared under the accrual basis of accounting In
accordance with accounting principfes generally accepted in the Upited Siates of America.

Use of Esthnales

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America {GAAP} requires management to make estimates
ard assumptions that affect the reporled amounls of assebs, Habilitizs, and changes therein,
disclosure of contingent assets and kiabllitins and the actuarial present value of accumulated
plan benefits at the date of the financial statements. Actual results could differ from those

estimates.

Trust Funds Managed by Tristoos

Under the terms of the trust agreements between Hentington Bank (Huntington) and
IFMorgan Chase Bank NLA. {JP Morgan) (the trustess) and the Plan, the trustees manage the
trust funds on behaif of the Plan. The trustees have been granted discrotionary aubhority
concerning purchases and sales of investments in the trust fends. The trustees have reporied
to the adminfstrative committee the brust investments and trust transactions at both cost

and fakr value.

The Plar's Investments are skabed ab fair value. Fair value is the price that would be received
te sell an azset or paid to bransfer a liability in an orderly transaction betweon market

participants at the measiurement date.

Purchases and sales of investrments are recorded on a trade-date basis. Inlersst income s
vecoided on the accrual basis. Dividends are recorded on the ex-dividond date. Met
appreciation includes the Plan's gains and losses on investnients bought and sold as well as
held during the year,

Beneflls are recorded when paid.

Adiinistrative Cxpenses

Administrative expenses are recognized when incurred. Expenses of maintaining the Pian are
pald by the Plan.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AND ASSOQCIATED COMPANIES
Motes to Financial Statements
- November 30, 2014 and 2013
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Actuariat Presant Vaki:e of Accumukated Plan Benefits

Accumulated plan benefits are those future periodic payments, incuding lump sum
distributions, that are attributable under the Plan’s provisions to the service employees have
rendered. Accumiulated plan benefits include benefils expected to be paid to retired or
terminated employees or their beneficiaries, beneficiaries of employees who have died and
present empioyaes of thedr beneficlaries.

Eenefits are determined in the manner grescribed by the Plan docuoment. Benefits payabie
under all circumstances, retirement, death and termination of employment, are included, to
the extent they are deemed atlributabie to emplovee service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by an acluary and is
the amount that results from applying actuarial assumptions to adjust the accumulated
benafits Lo reflect the time value of money {through discount of interest) and the probability
af payment (by means of decrements such as for daath, withdrawal or retirernent} hetween
the valugtion date and the expecied date of payment. The sigrificant actuaral assumptions

used are as follows for the plan years heginning:

ciiDecembarls2013 f iiiDecemberii20 i
Life expectancy of 2013 Healthy Annuitant 2012 Healthy Annuitant and
participants and Non-Anpuitant Mor-Annuitant Morality
Mortality Tabile Table
Retirement age Mo eartier than age 55. All Mo eardier than aga 55. All
partlclpants ara participants are assuimed
assunmied to be retired lo be retired upon
upon reaching the age of reaching the age of 65.
85,
Ewestment returmn 6.50%0 6.50%

As of Becember 31, 2007, no participants will eamn additional accruals in the Plan and
therefore, credited service and average monthly earnings were frezen as of December 31,
2007. The faregoing actuarial asstimplions are based on the presumption that the Plan will
continde. Wara the Plan to lerminate, different actuarial assumptions and other Factors might
be applicable in determining the actuarfal present vatue of accumulated benefits.



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Ackuarial Present Value of Accumulated Plan Benefits {continued}

Actuatial valuation informalion for the Plan as of Doecember 1, 2013 and 2012 is piresentad
befow:

Vested banefits!
iParticipants and beneficiaries currently

receiving payments $ 829020657 $ F7,005,392
Active members not currentiy receiving

pary miants 65,556,128 67,904 835

Deferred vested benefits : 46,193,500 L.40,295,322

194,670,294 186,105,549

Non-vested benefits ) 5,114,759 3,551,662

Actuarial vafuation information for the Plan for the vears ended December 1, 2013 and 2012
is presenterd below:

Increase (decrease) during Lhe year
altributed to:
Benefits accumulated, net of actuarial

experience gainfloss 3,575,641 489,943
Increase for interest due to the decrease in -

Lhe discount perlod 12,052,292 11,941, 36%
Benefits paid { B,474,66%) { 8,132,871)
Flan amendment {merger-addition of _

employers) 2,974,578 : N
Change of assumptions - 11,3312 772

Metb incregse 10,127,852 15,571,213

io



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE
DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 306, 2014 and 2013
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Fuinding Policy

The amployer members have agresd to make contributions to the Plan sulficlent to provide
the Plan with assets with which to pay pension benefits to Flan participants and baneficlares.
Mintmum funding requirements as set forth in ERISA have been met, Condributions made by
the employer members were $10,000,000 and $5,000,000 in 2014 and 2013, respectively,

Aithough it has not axprassed any intention to do so, the employer members have the righl
under the Plan o discontinue its contributions at any time and to terminate the Plan subject
ta the provisions set forth in ERIGA.

Information Prepared and Cerftified by Trustees

The following information included in the accompanying financiai statements and
supplemental schadules was obtained from data that has been prepared and ceriified to as
complete and accurate by the trustess. Investments that represent 5% or more of the Plan's
net assets as of November 30, 2014 and 2013 are separately identified below:

Cash equivalents % - B,753,747 § B,452,B94
U.5. and Fereign Government and agency

abllgations 34,043,957 37,328,215
Collateralized mortgage obligations 4,935,018 5,240,103
Corporate honds 58,343,759 G1,R97,871
Mutual funds:

Vanguard Int'i Equity lndex Fund 34,179,154 35,684,320

Vanguard Index FOS EXTD MKT Portfolio 15,218,108 15,506,616
Camman/callective trust:

T Rowe Price Structured Research Funed 50,362,031 £0,650,237

Otheors 4,308 0061 2,038,045

11
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Motes to Financial Statements
Novembar 30, 2014 and 2013

Information Prepared and Certified by Trustee {continued)

During 2014 and 2013, the trustees certifled that the Plan’s investments {incleding gains and
losses on Investments bought and sold, as well as held during the year) appreciated
{depreciated) in value as follows;

LS, and. Foreign Government abiigations and

colfateralized morigage obligations $ 4,241,323 5[ 9,227,654)
Corpotate bonds : 5,936,143 { 7,512,914}
Mutual furids 624,073 8,176,675
Others 1,349,731 -
Commmanfcoliective trust 8,936 794 19 063,767

The trustees alse cottified to the completeness and accuracy of $5,757,354 and §$6,805,813
of interest and dividend income for 2014 and 2013, respectively.

Fair Value Measurements

GAAP established a Fair value hierarchy that prioritizes the inputs fo measure the fair vaiue of
the assels or lizhilities being measured. Fair vahue iz defined as the exchange value that
wolld be received on the measurement date to sell a0 asset or o value the amount paid o
transfer a Habifiity in the principal or most advantageous markel avaifable to the entity in an
arderly transaction between market participants, The three levels of the fair value hierarchy

are as follows:

Level 1

Leve! 2

Level 3

Inputs are unadjusted gquoted market prices By ackive markels
for identical assets or liabilities that the entity has the ability to
access ab the measurement date. Level 1 inputs provide the
most reflable rmeasure of Falr value as of Lthe measurement
date.

Inpuls are based on significant observable inputs, incuding
unadjusted quoted market prices For similar assets and
liabilities in active markets, unadjusted queted prices for
identical or similar assets or lisbilities in markels that are not
active, or puts other than quoted prices that are ohservable
for the assel or llablliy.

Level 3 are significant unobservable inputs for the asset or
liabikity.

12



GENERAL RETIREMENT PLAN FOR EMPLOYEES OF THE

DISPATCH PRINTING COMPANY AMD ASSOCIATED COMPANIES
' Notes te Financial Statements
Movember 30, 2014 and 2013
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Fair Value Measurements {continued)

The levei of the fair value hierarchy within which a fair value measurament in its entirety fails
is based on the lowest level input that is significant to the falr valie measurement in its

eittiraty.

Following is a description of the valuation methodologies used for assels measured at fair
value. There have been no changes in the methodologies used al November 30, 2014 and

2013,

Cash Equivalents:

U5, and Foreign
Crovearmemnent and

Agency Ohffgations:

Corprorabe Bonds!

Ceffateralizod
Mortgage
Chifgations;

Mutual Funds:

CommnondCalfective
Trust and Gthors:

Waiued at the net asset vaiue (NAY) of shares held by the
Plan ak year-end as reporled by the trustees.

Waiued at the ciosing price reparted in the active market
in which Lhe Individual security is traded.

Ceartain corporate bonds are valued at thoe dclosing price
reported in the active market In which the bond is traded.
Other corporate bonds are valued hased on  yields
currently available on comparable securittes of issusrs
with simitar credit ralings. When guoted prices are not
avalable for ldenlleal or similar bonds, the bond is valued
under a discountad cash flows approach that maximizes
observable inputs, such as current yields of simiar
instruments, but includes adjustments for certain risks
that may nol be obscrvable, such as credit and liquidity
Fisks.

Valued st the NAV of shares held by the Plan at vear-end
as reporied by the {rustees,

Valued at the MAV of shares held by the Plan at year-end.

Valived at the MAY of shares of the underlying investinents
reported by the trustees.

i3



GENERAL RETIREMEMNT PLAN FOR EMPLOYEES OF THE
DISPFATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
Notes to Financial Statements

November 30, 2014 and 2013
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Falr Valia Measuremeants {contineed}

The preceding methods described may preduce a fair value caiculation that may nol be
indicative of net realizahle value or reflective of future fair values. Furthermore, aithough the
Plan belleves ils wvaluation melhods are appropriate and consistent with other market
participanits, thoe use of differont methodologles or assumplions Lo determine the fair value of
certain financial instruments could resuft in a different fair valde measurement at the

reporting date,

Tho fallowing tables set forth by level, wilthin the falr value hierarchy, the Plan's assets at fair
value as of:

November 38, 2014:

Cash Equivalents % - % 8,753,747 % - % 8,753,747

RS, and Forelgn
Governmant and Agency

Obligations: -
Treasury Bonds - 26,691,457 - 26,601,457
State and Municipal - 2,352,500 - 7,352,500

Corparate Bonds - 58,343,754 - 58,343,750
Collateralized Mortgage

Ghligationz - 4,935,018 - 4,835 G158
Mutual Funds:

Mid-Cap Blend 15,218,108 - - 15,218,108

Foreign Large Blend 34,179,i54 - - 3‘:!,1?9,154
Common fCollactive Trust - 50,362,031 - EB 362, 03%

Others e 305, 0T - - 4,308,001
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Fair Value Maasuremants {conlinuead)

November 30, 2013

Cash Equivaicnts
and Shoit-Term
Investmieints $ - % B,402,8494 % - t 816289

LS. and Forelgn Govori ok
and Agency Obligstions:

Treasury Bonds T - 30,3210 4487 - 30,321,187
State and Munlclpal - - 7,004,737 - 7,006,732
Corporate Bands ' _ - - GE 597 /71 - 61,597,871
Coilaterallzed Mortgage .
Ohiigations - 240, 101 " 0,240,103
Mutuzat .F.unds:_
Mid-Cap Biend 15, 506,610 - - 15,506,010
Forclgn Laroe Blerd A5 GE4, 0 - - 35,684,320
Commnnf Cotloctlve Trust - G0,650,237 - 60,650,237

Othors 2,038 fah - : - — A058,045

Pian Termination

Although the employer members have not exprassed any intent to terminake the Plan, they
may do so at any Hme. All accreed benefits to the extent funded as of the date of
terrnination shall become fully vested, The Pians net assets availahle for benefits shail be
aliacated amang the participants in the manner prescirtbed by the Plan document. Undor the
vrovisions of ERISA, if the Plan Is terminated, participants and beneficiaries may be eligible
for contfnuation of bonefits under insurance provided by the Pension Benefit Guaraity
Corporation.

Tax Status

The Internal Revenue Service {IRS) has determined and informed the employer members by
letter dated December 3, 2013, that the Flan and related trust are designed in accordance
with applicable sections of the [nternal Revenue Code (the IRC).

Accounting principles generally accepled In the United States of Amertca reguire plan
management to evaluate tax positions takefy by the Plan and recognize a tax lisbility {or
asget)} if the Plan has taken an uncertain pesition 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 conciuded that as of November 30, 2014, there ara no
uncerkain positions taken or expected lo be taken that would require recognition of a fiabllity
{or @sset) 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,
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Party-In-Interest Transactions

Certain Flan investments are managed by Huntington and JPMorgan, the trustees and two of
the investrnent managers of the Plan, and these fransactions qualify as party-in-interest,
Other investmaont managers for the Plan nclude Towers Watson Investment Sarvices,
Wellington Management Company, T. Rowe Price Trust Company, and Western Asset
Management, and these transactions qualify as party-in-interest, GRG Partners LLC perfonms
auditing and tax services for the Plan, and these transactions qualify as party-in-interest,
Towers Watson Delaware Inc. performs actuarlal and Investiment advisory services For the
Plan and these transactions qualify as party-in-interest. Fees paid by the Plan to the above
entities for administrative expenses were $1,073,521 and $651,198 for the years ended
Movember 30, 2014 and 2013, respectively.

Risks and Uncertainkties

The Plan mwvests in varicus investiment securities. Investment secuiities are expased to
various risks such as Inberest rabe, markel and credit risks. Due to the tevel of risk associated
with certain investment securities, it iz a2t ieast reasonably possible that changes in the
vafues of investmeni securities will occur in the near term and that such changes could
materially affect the amounts reported in the accompanying 2014 statement of net assets
avaitsble for benefits,

Plan contributions are made and the actuarial present vakue of accumulated plan benefits are
reported based on certain assumptions pertaining to interest rates, inflation rates and
employee domographles, all of which are subject to change. Bue to uncertainties nherent in
the estimations and assumpiions process, it is at least reasonably possible that changes in
these estimates and assumptions in the near terin would be material to the financial

statements.

Subseguent Events

Subsequent to year-end, a panial plan terminabion ocourred with the sale of the Company's
print publlcations on June 15, 2015, Effected companies Inchude Dispatch Consumor Services,
inc. and employees of Dispaich Printing Company. 333 participants ferminated directly as a
result of the sale. Due to the Plan being frozen since 2007, there {5 no impact on the Flan due
to the partial termination.

The Plan has evaluated subsequent evenis through the date of the Independent Auditor’s
report, the date on-which the financial statements were availabie Lo be issued.
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GEMNERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year)
MNovember 30, 2014

n * o Ll [} A “ T L il o I | R - oo L Ed L] L L [ LI, I 2 - B v a = # ¥ 4% & = a * + 4 &

Cash Eqguivalents:
* 8,753,746 Huntihgron Treasury Money Marlkot I % 8,755,M7 % 8 753 747

Fatal Cash .Equlvalents and Shart-Tenm Trvestmcnts 8,753,747 B, 7hY, 747

U5, and Forefgn Gowverrment and Agency Obifigalions:
375, Frderal Matlonal Mort Association

0.000% due 11/15/2030 125,051 216,386
b2, 507 FMMA POGL #AMdddd '
3.19% due 16501/3025 148, %39 147,242
120,000 FHMA POOL #AMGETY
3.35% 0701432026 132,336 136,092
B53,000 tnited States Treasury Bond Stripped Principat Payment
0.0 due 081572043 831,721 PR
1,%55,000 Unlted States of America Treasury Bonds
3875 due O8F 1550040 2,036,659 2,326,450
3,427, 000 United States of America Treasury Bonds
2.375% due B8/15/2024 3,407,388 3,078,076
2,765,000 Limted Sigtes Troasury Bond Stripped Priitclpal Fayent
0.800% due 11715/2021 2,113,137 2,410,965
975,000 United States of America TreasUry Ronds
2.875% duc 05152043 . B4 253 966,167
616,000 Enited States of America Treasury Bonds
36350 due 02715044 621 156G GOn 943
550,000 Linited States o Amerlca Troasuny Bands
3.375% due 051572044 543,958 580, 527
3,500,068  Unlled States of Arcerea Treasory Qonds
3.125% due 08/15/2044 3,580,566 3,736,400
200,080 FRMA POOL #AMB50E
3.32% duc OB/0L/2026 201,703 208, 104
112,000 FNMA POCE #AMOLET
3.39% due DD L0 113,260 117,719
166,800  FNMb PGOL #AMEBS1 T
3.32% due 104012020 155,054 ELLS I 1
2RLS, NG Unlted States of America Treasuny Bonds
4.375% dure 05/15/2041 3,173,584 3,248,475
G, B R Fadin i AMODHLE
3.55% duwe LOf01/2026 161 951 105922
275,000 FRMA POOL #AMFLOD
3 3% duc 117012026 281,046 204 BB1
55,000 POOE #AMZA252 .
3 00% dua LIfOLL200 55,901 LEA T L
325,000 fay Arnca Toll Avthartty
8. 263% due 0012009 - 376,690 A5Z, 296
220,000 Caitfornia State Butld America Bonds -
6.500% due 0470172030 220,178 263,340

e fridepersfient Audilor's Reporl.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued)
November 30, 2014
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{5, and Foreign Gavernment and Agency Obfigaiions: {continued)}
15l 000 California State

7.500% duc 04012034 E73, 425 218,616
150,000 California State Public Weorks Board
8.3610% dug LG 2034 150,10} 219,427
210,000 Califarnia State Build America Bonds
7.200% due 10501/2034 213,438 . 304,915
165,600 Catifornla State Build America Bonds
7.550% due 04,01/2039 174,752 249,155
Hannng  CHllfornla State
7.625% due 03/01/2040 261,867 348,572
125,000 Dallas, Fexas Arga Ragld Translt B
5.995% due 12/01)2044 133,028 167,106
125,000 Hiinois Skate
&, 134% duc 11/01 /2834 131,510 61,450
100,000  Los Angeles California Uni Schost District Taxable Bomds
5.755% due Q7012020 111,596 122,850
420,000 Etitnats State GO Pension Fund
5.100% due DE/01/2033 356,595 413,571
260,000 Los Angeins, Callfmnla Und Schenl Districk Taxable Bonds
5.750% due 07/01/2034 258,411 325,881
95,881 FhA POOL FAMGTS0
A.57% dun E0S01/2029 104,628 104,185
150,000  Los Angeles California Waker and Power Waterworks
6.574% due 07/ L 045 156,000 AL, 240
949,881 FRMA POCE £AMBFED
3.57% due 100172029 101,628 104,185
160,000 Massachusctis Stake Bulfd America Ad+ Bonds
5.456% due £2,/01/2039 10,000 123,264
325,000 Metropoditan Transh Aulholy NY D Ser'c
7.336% duc 1171572035 4§37, 558 406,772
99,845 FldA POOL #AMGTEL
3.5 dun 1001730029 UM, B00 104, 185
215,000 Blew larsey State Turnpike Authonty
FA02% duse BL/GLI048 257,912 306,300
220,000 Mew Jersey State Turnpike Authonity
7.114% due D1/01/2040 276,107 326,066
240 T47 FMMA POCL #AMES2E
3.35% due 10/01/2029 249,655 255,537
185,000 Mew York Clly Mueldpal Water Fimance Authgriiy
5,582%, due 06/15/2044 209,115 244,1R7
60,531 FNMA POOL #AMEE3D
3580 due LGMN1 36029 62,016 63,508
104,303 FRiA POOL 2AMAGRT
3.700% dua PRSI LIZE £95,700 209,117
iAE,577 FhA POOL #ARA40G]
3.970% due EZ/BESI02S 191,504 205,616

See Indepasndent Auditor'’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSCCIATED COMPANILES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Heild at End of Year} (continued)
November 30, 2014
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1.5, and Forefgn Govomment and Agency Obligations: {mntinued'}
a6, MG FMMA POOL #ALQ7IIO

2 5000 due 03170172043 42, B6h 45,103
27,105 FNMA POOE #ARZ400
COASU due QR0 25,152 26,462
97,419 FMMA POOE #ARGDS1
2.500%: dee 030172043 a0, 59% 05, G
614,611 FapA OO #ARS1RE
2.500% due §3/01/2043 571,588 600,020
74,007 FNMA POOL SAT200R
2.500% due Mf0172043 534,031 56, 595
557,025 FREEA PO, AATAG3T
2. 500%: dee 050172043 B16G, 502 543801
91,082 FNMA POCH #A50299
2 500% dug OR/0LF2043 84,706 £8,520
355,400 FNMA POOE #AMTOIG
3.47% due 10/01/2079 365,228 375,849
a5, 044G Mew York Sgato Do Auth St Pers Income
5.2B0% due D3/15/2033 34,109 41,556
EX2, 000 Mlartly Texas Twy Authority Rov Taxable- Bultd :
5.718% duc G101 /2049 133,808 171,872
175,000  Chio Stakte University Ganeral Receipls
: 4. 800% due HOLf2111 gl ia5,019
160,000 Port Authority Mew York & Mew Jarsay
A.458% dua 10/0ES2H062 100,200 i, 253
000, 05 Part Acthorlty Mow York & New Jersey
4.926% dus 10/01/2058 28¢ 520 335,190
155,006 Unlversily of Callfornia Revenues
4.601 due 0541572031 155,000 170,171
125,000 San Antonlo, Texss Electic & Gos Rey Sys-ser
5.08£5% due G2/01/2039 LR 10 165,245
10,000  San Francisco Ciky & County Public Utilities
6950% due F1AQL20E0 t 10,4062 L4470
235,000 niv California Regts Mad Cir Pobied Rev
6.548% dua 05/15/2048 : 259,903 Il 7es
185 600 Undverstity of Catifiornia Revenoes
4.858% due 05/15/2112 185,000 183,588
sno,000  Unbersity of Texas Unlvoesity Revenues
4.794%, due OBf15/2045 234,085 (237,026
115,000 FMMA POCL #FAMEE1T
4. 06% gy 0370172030 122 B4l 268,284
20,000 Wew York City Municipal Water & Sewer Reventie
G.P00% dun 06/ LES2041 23,700 22, 444
188,210 Fidpts OO #AMS7RD
18 chere 1L LADLFA0) 201,237 A4, LY
125,000 FHMA POOL #AMG492
3.76% dus GBfO1/2034 123,848 134,275

See Indapondont Auditor's Hegort,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Heid at End of Year) {continuead)
November 30, 2014
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L5, and Foreign Governmesd and Agency Offlgallsins: (contlaued)
120,000 Unlversity of Callfornia Medicat Center Revenue

6.583% dus 5152045 142,262 CiRlaiz2
5,000 Gearodn Munkclnal Eloctrie Authority Taxablo Bonds
5.637% dus Gd4/01/2057 105, 3% 111,329
2,300,000  FHMA TBA PAIROFF 30 YR DEC PWD
3.5% 12/0i/2040 2367 430 2,352,824
160,000 Purt Avthority BFY & B '
5.31% due 0RMO1LZ2G4G 160,000 73,550
700,800 FNMA TEBA PATROFF
2% due L2401 /2043 ' ’ 572 875 572 B75
Fotal W5, and Foreige Governeeerd and Agency Gillgations 31,340,887 Fei, 043,557

Cotateralized Mortgage Obiigations:
IS0000  JF Morgan Chase Commeorelat Mortgage

3.9054%: due 050572030 162,410 157, 7%6
100,000 Hifton LSA Trust Saries 2013

A.6621% dun 11f05/2030 180,474 160,979
210,000 VND Mortgage Trust

2.9956% due 11152030 183,762 210,915
305, 000 G5 Martgage Sccuiitics

3.551% due 04/10/2034 i 314,195 319,052
20, O GS Morigage Securlties

2.954% e 1170572034 24,508 2006, 356

94,0548 LB-UBS Commerciad Morkgege Trest

543006 due 02f15724040 94,022 101,519
285,000 Comm Morbgage Frust Series

J.424 45 due 37102031 283,820 293,502
130,000 Aventtura Mail Trust Sories

3.86713% due 12/05/ 212 134,474 138,735
IO, 000 UiS- Barckays Comemerchel Mortgage Trest

3.1847% due 3/10/2046 I, 161 304,960
1au,000  UBS- Bardlays Coemmearglat Mortgage Truss

2.9707% doc 047102846 156,549 155,491

85,000 G5 Murkgage Securbies

F07% dun Off LO/2046 89,738 93,116
285,000 Commercial Mortgage Trusk

A6 due 167/10/2046 285,176 37,375
280,000 Cltlgroup Contmorcial Mortgage

4.131% due 11/10/2046 292 49545 343,600
255,250 JP Morgant Chase Commercial Morkgage

£.1664% due 12/15/2046 265,161 276,495
275, D60 JPMER Comimerclial Mort

4.1985% due 01/15/2047 256,030 P
FES, G Comm Mortgage Trust Senex

30610 due O3 10/2047 293,103 304,73F

Soc Indepondent Auditor’s Hepert.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSCCIATED COMPAMILES

EIN # 31-41669%0

PLAN # 333

Scheduie H, Line 4i - Schedule of Assets {Held at End of Year) (continued}
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Movember 30, 2014
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Coffateraiized Mortgage Offfoalfons: fcontinued)

260,000
105,000
176,000
125,000

25,000
155,000
145,0045
165,000

L

Corparate Borkls:
55, 000

175,000
115,000
220,000
110,000
125,000

81,000

35,600
170,000
125,000
108,000

320,000

Citigroup Commercial Mortgage
A023% due 03502047
WF-RES Commercial Mige Groep
4.101% dus Q3F15/2047

Comnt Mortgage Trust Sorlos
4.051% due 0471072047

G5 HMorigaoe Securilles

3.598% due (47102047

IPMBBR Commercial Mort
3.9965% duc O4/E5/2047
LComm Mortgage Frust Series
20779 due Qb L2047
WIF-REBS Commercial Mige Groop
2.994% due Q&F1L5/20407

JP Margan Chase Conuncrclal Morzgage
2.834% due 12f15/2047

Morgan Staniey Coplial Sedes
5.692% duc 1572045

Totai Collateralived Mortgage Oillcallons

Bartick MA Finanee LEC

4.4% dus 05/30/2021
Margah Stanfey Serlas

3.875% due 04/39/2034
Bank af America Conp

4.2% duc 08/26/2024
Ford Motor Credit Co LLC

J.664% e Q008204
3B Margan Chase

3.8375% due §9/10/2024
Morgant Staidey Scites

3.7% dus 1G/23/2024
Kinder Moran nc

4.3% due 06/01/2025
Wells Fargo & Company Series

4.1% duc 05032026
Margan Stanley Series

4.35% due O9/032330
LisA Waske Soervices Ine Dolawaie

7% dus DA/LI5/2028
ATET Inc.

4.35% due 05f15/2045
Aeagoen Inc.

6.400% due 0240172039

268,949 279,493
109,441 113,638
176,552 182 L0e
129,257 133,915
25,966 26,683
159,645 165,642
51,008 LR, 68
L64, 745 163, 844
149,697 146,112
4,811,345 4,935,018
65,805 B, B0
173,467 180,304
114,516 117,356
226,000 221,074
108,423 111,137

224, G0t AR 470 .
84,658 85,536
34,964 35,876
169,701 172,358
(39,149 164,945
105,954 102,261
380,813 401,901

Soo ndopendont Auditor's Heport.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATEDR COMPANIES
EIM # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) {(continued)
November 30, 2014
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Corporate Bonds: (continued)
25,000 Astroeenech PLOC

6.4 50% due 09715,2037 144,075 145,557
205,080  Goldman Sachs Group Ing
6. 2E5% due QR 041 251 405 257,105
45,000 Citigroup 1nc.
6.000% dus 10/3E/2033 48,997 52,171
400,000 Citgraup Inc.
. 0. 1254% due 08/25/2036 374 00 473 480
200,000 Clecn Systoms
5.000% dus 027152030 234,352 247 1%
ELO OO Cltlepraitp Enc,
8.125% due O7F15/2039 135,987 167,248
135,000 ATET Inc.
hER dun GRS1ES2041 149,236 © 158,825
225,000 Common Wealth Edison
6. 450% due G155/ 338 281,575 304,776
275,000 Conocophiillps -
5.900% due 05/15/2038 0,925 341,998
§75,000 Coenacopifips .
6.500% dee 0270152035 214,798 X380
150,00  Daimler Marth Ameriva Corporakion
B.5OO% duo GEF18/3031 187,830 227,331
104G, 000 Bominion Resources Inc.
G300 dus Q3152033 123,71t 127,552
65,000 Goidman Sachs Group Inc,
5.750% due 1242022 75,499 75,263
375,000 Florda Powor Corp,
6.$00%: dus 06/15/2038 q65,034 50,335
A0, O Fiit LLC Priv Placement Series
G.450% due 1171552039 230,895 324,130
500,000 Genersd Electric Capital Corp,
BAYSY due Q1142030 516,950 821,055
350,000 General Electric Capital Corp.
0. 7504% dus 03/E5,20372 377,345 469,312
250,000 General Electnic Capikal Carp.,
6.875% dus 0171072030 205, 0850 346,530
A0 OG0 Coldman Sacirs Group Inc. .
6.450% gus 05/01/2036 A0, 600 239,958
Ba{, 008 Goldman Sachs Groug L, ]
6. 750% duc 16/01/2037 685,630 B34, 928
100,000 Morgan Standey
7.25% due 04/01/2032 109,682 136,764
182,000 Mational Rural Uiy :
A.023% due LLAGLSI032 210,871 189,435
30,000 Fard Motor Co
©.625% due 1O/0LSI028 35,700 36,805

See Independerd Auditar's Repert.
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GEMERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASS0CTATED COMPANIES
cIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year} (continued)
Movember 30, 2014
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Corparate Bonds: {oontinued)
260,000 Listeed Moxlean Stobes

6.050% due 01112040 308,078 318,565
1ad, GOd United Mexdcan States
4, 750%: deeo Q30872044 © 154,085 165,880
250,000 HSALC BLEHGS
5.25% duo 047142044 265,803 275,800
500,000 HSEBC HLDES
G HDG% due 060120738 503,734 653,055
360,000 IPMorgan Chase & Co.
G00% dus 05152038 446,434 £70,423
75,000 MeDonakd's Corp.
6.300% dus 10/15/2037 90, 304 o6, 7 H]
36, 00 Merelll Byacs B Co i,
51509 due 012072037 365,846 425,694
400,083 Merrd Lynch & Co inc.
77509 doc 0524720738 445,937 555,368
125,080 Fregport-MoMaran Inc
So4% due LE1452034 124,305 126,979
194,600 Carotina fower & Eight
5.7% due Q012035 e blg nhG
160,000 ke Enorgy Indlens Ing
4.875% due FF11/32022 119,536 126,236
LAGO8G  Travelers Cos Inc
£.25% due GEF15/2037 150,823 163,215
75,000 Cracle Carp.
G, 500% dua (4 L5/ 2038 88,304 gg.185
105,800 Orange SA
8.5% chue U3f0E/2031 ' 143,347 158 650
50,000 Pacific Gas & Ciectrlc
5.300% dus 03/01/2037 6,013 G kL4
0y, Q0F Paciiic Gas & Cleciric .
B.O50% dus D3/01/2034 354,180 376,923
bAs Plizer Inc,
F.200% due 03 L5/203% 157,597 186,538
150,000 Potomac Electric Power Co.
F.900% due L2 ES/2038 197,100 238,832
L0G,000 Pacificoip
6. 25% due 10/15/2037 COER, G 31,371
335,000 Prudentlat Financtad Inc.
6.625% dus 12/01/2037 351,144 ALB 961
200,008 Roche HLOGS Inc.
A%, due 112872044 105,872 186,872
100,080  Glaxcsmithking CAP Inc
&.375% duc USf15/2038 123,571 134,572
125,800  Shell Internakional Fin.BY
G,370% due b2 EsfaHa8 169,670 168,355

See Independed Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Scheduie of Assets {Held at End of Year) {continued)
November 30, 2014
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Corparaie Bonds: (contined)
124,600 Targek Corp.

6.500% due 101552037 154 BB 164,794
05,000 Telofenica Emislones
7.045% due O6/20/2036 109,437 123,915
50 00%  Transcanada Plndines _
F.625% due Qif15/2039 155,589 211,002
100,000 United Health Group Ing.
6.075% due G2/15/2038 11k, 03249 137,218
125,600 United Health Group Inc.
L8008 due G3f15/2038 : 2L 050 £52,17%
75,000  Uneted Health Graup Inc.
&, 500% due 08752037 100,735 0E,67G
1,131,006 Vearlzon Commmunications
4.862% due 08/21/2046 1,630,372 EE7G, 124
B0 DG YligyInda Ciectrlc & Power Co.
8.875% due 11/15/2038 145,430 165,442
115,060 Cuskeer Energy Incdlana [ng
£.35% duc ORFL5/2038 158,828 155, 508
A25,800 Wal-Mart Stores Inc.
6.200% dus 04/ E5/2038 ooE, 612 1,088 28
f5,000 Wal-Mart Stores Inc,
4.3% due 047222044 84,080 91,012
30, DHG Wellpeint [nc.
5.850% due 01/15/7036 34,023 36,2365
145 000 Weltpuint Inc,
6.375% due G6f15/2037 bEF, G54 84,053
220,000  Wiyeth
G.950% dua BE01/2037 259,395 274,550
40,600 Kraft Foods Inc
6.5% dure 027092040 31,248 52,705
120,000 Actna Inc
4. 125% due 11/15/2042 1i8,17& 117,584
Fo 006 Agriun e,
6 E25% due J1F1572041 71,357 a0, 799
125,000  Agrium Bac,
. FOEREYS dun D523/ 2006 E37 6080 160,335
325,000  Adabama Power Co :
1.B50% duo 12012042 324,025 330,795
A9,000 Aftria Group Inc.
10.Z200% dus DXA06/203D 126,904 1S3, 7L
I%,000 Adbrle Group Inc, :
0.950% due 11/10/2038 ' 54,714 66,848
175,004 Arneraiia Hess Corp,
7.125% due 03/15/2033 198,153 228440
160,008 Ameradn Hess Corp,
78750 duc 1070172029 1io, 344 133,183

See Independent Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 321-4166990 PLAN ## 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) {continued)
November 30, 2014
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Corporabe Bonds: {cuntin:jed}
RE QOO Apaciie Corg,

4,75% due 04/15/2042 57,180 52,035
150,000 Boalng Co
5. A75% dud 027192040 LRB, 202 194,141
20,000  Time Wanter Cable ing,
. 75% due D6 E5 20359 23,095 25,729
85,0080 Anadarka Pefroleum Coip.,
£.450% due OO/ 15/2036 93,24 133,565
200,000 Anadarke Petroleurn Corp.
7.9504% ue O6/15/2039 254, 286 282,946
320,600  Anheiser Busch Inbey, Woildwide Inc,
&.200% due §1/15/2039 430,535 487 494
I00,000  Time Warner Inc.
F.025% due 152031 338,424 412,281
240, 0G0 ATHT Inc.
5. 350% dus 059/01 /2040 264,386 259,795
275,000 Besrlington Morth Santa Fe
5.400% e 06004 ] 321,162 320,218
B}, GrHY Brrkshiic Hathaway Fin
5. 750% due 05/15/2040 60,310 62,1
200,000 Raythedn Conmpsny
4. 875% due 104152040 218,964 227,382
45,000  Canadisn Maturd Resolrces
6.2509% duc 03f15/2038 161,788 173,274
S0000 Cargill Inc . .
125,000 Barelck MA Finance LEC
5.7% due 35/30/2041 128,555 120,880
ligann  CRS Corp.
4.900% dus D8/15/2044 108,503 111,551
200,000 Cenovus Energy.Ino.
6. 750% due 1115/2039 2:i%.316 250,624
176,000 Canterpaink Enecgy Resolices Corp,
3.550% due @840 173042 75,540 184,533
12,060 Citigrozp Inc.
5.875% due LLALRSH04E 13,348 (R
135,000 Clana Corp.
5.375% due GXf15/2042 152,909 155, k01
200,000 Corncast Corp, .
7.050% due 03/15/2033 218,046 274,620
260,800 Comcast Corp.
6.950%, due 081572637 424,897 497,455
215,000  Consclidated Edison Co of NY
B, 00%, duc 06f15/204 FE4,524 268,074
106,000 Citigroup Inc. .
5.8975% dua 0530/ 2 PRELAE1G 124,184

Lo ndependent Aodifor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSGCIATED COMPARNIES
EIN # 31-4166990 PLAN # 333

Scheduie H, Line 4i - Scheduie of Assets (Held at End of Year) (continued)
November 30, 2014
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Corporate Bonds: {continiged)
0,060 Cox Centmunicatiors-Inc.

8.375% due §3/01/203% 86,571 100,437
110,080  Consolidabed Edison Co
4.2% due 031542042 L0%, 288 110,119
150,000 DCP MEdstroam BLC
6.750% due 09F15/2037 143,784 180,210
150,000 Deutsche Telekom
A.75% due 061572030 198,210 220, 509
200,008 Bautsche Bank
4,2306% duc Qhf24/2028 191,815 195,838
175,000 Devon Financing Carp.
7.875% dite OH3003L 219,767 241,138
324,000 Dirochy HEoldings LLC/Financing
5.150% due §3/15/2042 319,363 325,078
50,000 Wewsnoot Minlng Corp _
£.A75% due 0371572042 123,382 127,160
105,000 Dow Chermical Co, '
8.460% due 57152039 158,446 170,01%
85,000 Encana Carg.
5.150% due 11715/2G44 83,627 BE 130
175,000  Encana Corp.
6.500% due 02/01/2038 12A,198 210,116
E35, 000 Energy Yransfor
7.500% dus 07612038 147,071 154,000
145,004 Erac USh Fliasce
7.000% due 1071572037 148,876 194 730
175,000 Express Soripts Holdings Co
. G A25% due LIFLS/204E 223,703 219 824G
180,000 Fifch Third Bancorg
8.250% dus 03/01/2038 239,704 273,298
R,G00 Geneyat Electric Co.
4.125% due LO/O0/2042 4,972 5,123
75,000 Watson Pharmacegticads Ine
4.625% dus I0/G1I042 GE, 440 70,274
7,006 0 0 ATETInc - .
4, 3% dug 1271572042 641,004 PRI
40,008  Hartford Financisl Services Group
6.G25% due Q47153042 39,957 53,931
100,060 HCP Inc.
6.750% due 02701001 131,339 133,467
135, G0 Heplth Care RETT 1ne,
6.500% dus 03f15/2041 133,686 172,059
4,000 Hess Comp,
6.000%: dus GE/15/2040 ’ ] 83,6414 R4 057
150, (HID CMS Ereargy Corp
4.7% dus G3731/2045 152,253 50,403

S Independent Auditor’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued) -
November 30, 2014
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Corporats Bonds: {continued)
355,000 lame Deogat 1nc.

5.875% due 12/16/2036 455,117 505,742
20000 MicrosoRt Corp
3.75% due 05/01/2043 25,065 24,365
20,000 Kaiser Feundation Hospltad
4 4754 due 0172042 L 22651
195,000 International Paper Co.
3009 due LIFI51203% 212,808 25,545
25,008 Kinder BMorgan Energy
5. 000% due 08/ E5/20432 24,851 23,574
200, 000 Kihdor Margan Encegy Partnets
£.500% due 3/01/2039 204,725 222,956
Gk, [HH) Klpekar Mergan Eneray PMariners
6.950% cue B1f15/2038 bLlg, 462 122 206
LG, 0 Kincer Morgan Brergy Darlners
B.ARDY due Oe/OL 2045 9g,663 01 ,GA0
220,000  Eincoln National Corp.
F.000% due 06/ LB 20460 268,062 259, 366
90,000  WMarathonr Oi Corp.
6.600% due 10/03/2037 57,148 109,504
250, TE0 Midarterlcan Crorgy HLDGS
6. 125% due B4/01/2638 3104493 312,513
358,000 Midamerican Erergy HLDGS
& . 500% gue G9F15/3037 390,548 % 458, 52
172,000  Molsen Coors Brewing Co
B.000% due 0500172042 187,098 181,856
150,083 Apple Inc
2.85% Jue 05042043 134,321 i45,B57
5048060 fmgon Inc -
5.375% due 05/15/2043 54,707 55,413
150,000  Kangas Cly Southorn RR
4. 3% due 0541552043 146, 195 4%, 786
155,000 Morgan Stardey
G, 3750 dur 0772442042 ifL, 202,216
250,000 MBC Universal Inc.
: G.AD0% due (47 30/2040 256,509 327,463
205,000 Arch Capital
5.11% 205,060 224,514
200,050 Pees Aancrlea Inc, .
5.150% due D2f 15204 232,710 250,154
225,000 Mews Amerlea T,
6.200% duee 1371572034 233,048 204 BR4
250,000 Mews Americit Inc.
G, 400% Jub 1271572035 256,078 x4y
275,000 MNexen Inc.
F.0500% due OFF 302039 327,620 383,710

See fndeopondent Auditor'’s Heport.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
' PLAN # 333

Schedule H, Line 4i - Schedule of Asseis (Held at End of Year) (continued)
Movember 30, 2014

n-a-)'P-T4--:lyw'.'\-ﬂ-aﬁﬁnﬁ#ohidon-‘ﬁlrrliioiliiii!

Comparale Bonds: {rontinued)

265,000
76,000
100,000
AS,000
{50,000
30,000
250,000
156,800
160,600
85,000
120,000
350,000
355,000
65,000
60,006
160,000
160,600
245,800
275,000
214,000
QG
140,000

170,000

EIN # 31-4166990

Niagare Mehawk Power Private Plavernent Series

4. 1519% dus § /2872042
lafnson & fehnscn

4,59 due 12/05/2043
Nlsource Fin Coep.

5.050% dus 06/ 152041
Time Warner 10

5.35% it 12152043
Pepsico Inc

5.500% duc 0171520440
Apache Corp

Lf15/20441
Qracke Corp

5. 375%, dus 0Ff1552040
Pacific Gas & Clectric Co

3.750% due 08f15/2042
Paclflcorg

4,100% duc B2F0120432
FEDEX Comp

5.1% due DLf15/2044
1P Morgan Chase

4 B5% due 0L 2044
Potreleos Mexlcanos

5. 5% due 0afd7 2044
Patroleos Blexlcagns

6.500% due 06/0277041
Pucific Gas & Blecitic

4.75% e 02/1572044
Wirginia Clectric & Powor Co

2f15,/2043
Prograss Encray 1nc,

7. 76080 due 03012031
fepublic Services Inc,

6. 70000 due G3/01/2840
Reyhotds American Inc

4.756% due 1570172042
Sernpra Energy

G.000% due 1O7E5/2030
Southern Power Co.

S.150% due M/157204E
Swiss RE Treasury '

4. 150% dus 1062042
Comcast Cotp

4. 75% due 03012044
Tl Warner Cofle Inc,

5. 5000 dus 09012041

265,060
75,777
67,737
85,981
192,161
28,358
784,489
149,689
99 567
84,940
122,754
157,875
260,014
67,916
64,494
123,491
£06,234
242,844
225,537
215,872
£8,604
145, L8O

181,357

271,158
86,187
122,304
93,149
176,738
20,5854
283,473
135,734
102,766
4,881
131,245
362,250
295,438
04 BLG
G, 130
142,304
127,568
237,309
281,513
237 538
90,645
153,920

192,294

Fee ndependent Auditor's Repart,
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GEMNERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assels (Held at End of Year) {continued)
Movember 30, 2014
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Covproradte Boods: (Continued)
225,000 Tirree Warner Cabio Ine.

©6.350% dus 0570142037 230,941 275,044
0,000 General Electrle Co
371172044 - . 51,149 54, 20%
G0.008  Time Warner Cable Inc,
7.300% duc &7f0112030 F0, 302 £i,153
125,800 Time Warner Cable Inc.
5.875% dun T17E5/2040 148,304 147,966
275,000 Time Warner Cable Inc.
G 300% due 11715/2036 308,501 344,570
150,000  Time Warner Cable Lie. '
6.625% dus 054152030 189,642 189,03
o5, 000 T Warner Cabie fnc,
8.950% duc G1/E5/2028 lio 524 12z 784
250, 0] Unton Flectic Co
3.200% due G055 2042 248 GEL LR
#15,000 inited Technrolegies Corp
4. 300% due 06/01/2042 A36, 216 48,4424
150,000 CF Endustrics Inc
5.3754% due 03/15/2044 149,622 - 183,013
35,000  Wiacom Inc,
4. 500% dus 0202772042 30,293 33,738
150,000 Ylacom Ime.
5. 500% due 05152033 L3440 167,327
1403, 0080 Viacom Inc.
5.205% duo $40 10044 £39,915 148,441
100,035  Consolidated Edisan Co
31512644 09,916 14,728
115,000 Me¥esson Corp '
4.383% due 03152044 114,825 123,057
175,000 Sunees Logisthcs
5.3% due 45052044 124,713 179, 6%
G000 Connectivut Light % Power
4.3%0 dere D415 /2044 20, o4 120
355,000 Brandywine Operating PTH :
3,050% die 2F15/2003 348,339 357,560
20,000 Citigroup Inc . _
5. 3% die 05/06/204 19,917 21,374
156,000 Carorpliiar Inc
4.3% due 057152044 150,044 155,261
205,000  Coiegene Corp
4.825% due 05/15/20d4 24 R34 2005 B}
180,000 Enable Midstream Partners LP Privabe Placement Series
5% dun G5/15f2044 180,455 173,061
50,000 Prudentiaf Financial Inc Series
4.6% dus 05/ E5204 40,965 5E,235

S Indopondont Auditor's Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued}
November 30, 2014
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Carporale Bonds: {oontinied)
124,000 Enbridge Inc

4. 5% due Q67 L0/ 2044 119,332 16480
50,000 Internaticnat Pager Co
6/ 152044 44,740 48,620
145,000 El Lilly & Co
4.65% dus DGfI5/2044 144,708 158,945
194,060 Vorkzen Commanications
£.400% due B9f15/2033 201,895 240,143
B, 004 Mansanto Co
4.4% duc Q71572044 L4 B4 54,381
£, O Duke Energy Series
B4R duse 10373030 61,136 8,297
225,000 CEX Corporztion
6.150% due 05/01/2037 274,716 281,160
50,000 Duke Encrgy Progress ENC
4.15% 12/01/2044 40,525 51,804
340,000 Amerlcan Tribd Groug
4.5% dur B7f16/2044 237,550 345,093
1AL, 008 Humana Inc
4. 950% dusg L0050 179,132 1£3,676
35,000 Buke Energy Caroiinas
&.000% due 1f15/2038 42,084 45,514
175,000  Simon Progerty Group L
A.25% due 10/01 2044 173,968 174,438
166,000 Verlzon Convmunlcatlons
5.400% due 27152038 ] 111 230 P24, 304
125,008  Verzon Communications,
6.300%0 duc 4/1 52038 14,010 162,495
5,00 Dominion Resources Inc .
FO00% due 067 15/2038 163,253 162,360
135,000 ¥raft Foods Inc
G.875% due 1/26/20340 153,605 149,707
170,008 Sysco Corp
4,5% due PO/02/3044 189,189 178,883
150,008 PRl Morrls Inientationsl Ing,
4. 25% due PIf1072044 145907 148,775
5,000  Kraft Foods Group Inc
5.00% duc DEfMS 2042 FA4 498 1,086
150,000  Cardinat Health Inc )
4.5% dus P1AES 2044 147,615 149, 7B7
315,000 Buke Encrgy Carollnas .
A000% due 935/2042 297,620 320,380
210,000  Virginls Eleckric & Power Co
. A.000% due 01/15/2043 209,160 214,395
250,000 Energy Transfar Pariners
5 E50% due D2/0E7240473 248,241 - 247 4635

See fidepesderd Audilor's Heport,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF

THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedile of Assets {Held at End of Year) (continued)
November 30, 2014
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Carporale fopds: {continued}
160,000  Conatophiips Co

A.3% due 11152044 87,801 102,735
106,000 Berkshive Flathaway fnc
4. 500% due 027112063 ins, 741 LOG, 66 F
100,060 Consolidated Edison Co MY
3.950% due Q30020473 o%,304 97 . HMa
60,000  Philip Morris International Inc.
4, 1250 duo QEA4/2043 58,218 58,397
FIH OO0 Viaron: Inc
£.375% due 03F15/2043 51,31 85,674
105,008  Phillips 66
A4.875% due 117152044 103,047 106,523
115,000 Flarme Depol ine.
4.2% duas 0470172043 113,771 188,470
215,000 Wai-Marl Shores inc,
4.000%: doc 45572047 214,254 217,911
250,060 McDonalds Corp.
345359 due 05012043 210,222 228,655
B0, 0G0 Apple Inc.
3.8505% dues 05/04/2043 79,567 85,504
125,000 CF Endersirng Ing, ’
4.950% due D5/CLF 2045 124,785 127,144)
225,000 Allstade Corp
4.500% due D6/15/2043 FA0 608 239,713
125,04  South Carcling Electric & 5as Co
4 600% dun 06 15/2043 124,375 134,384
Lhd, B0 Willizms Partners LP
4, 9% e §1/15/2015 148, 844 147 242
125,000 The Krager Cao
5.150% due 0B/01/2G43 104, 648 115,542
210,000 Gllead Slences Do
4.5% due 0270172045 250,582 FALR G
10,080 Emerprise Products Oper
5.31% dun Q27 L2045 10,306 10,742
Fs.n0n  IP Moergan Chase & Co
B025% due 03/ 102043 273,244 319,712
150,000 Sunaco Legistics
R.A5% due 0S/15/2043 148,297 154,583
55,004 Viacamn: Inc
5.850% due 09/01/2043 54, b4 62,312
195, 000 Cltdgroup Ing
B.675% due §9/13/2043 FEB 40k A48, 710
174,000 Fowey Companies Ing
5.000% ducde1Ef3043% i71,003 195,194
756, 0040 WYerizon Communications
6.550% dua KF G 2843 308,565 Q76,487

Soa Indopendant Auditor's Ropart.
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EI¥M # 31-41646990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
November 30, 2014
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Corporatc Bonds: {contieued)
10,000 Venkas Realoy LP

5.700% due 09/30/2043 109,591 129,904
420,000 Southarn CA Edison Co
4.650% due LOF0172043 417,110 468,859
E O, D0 Wal-Mart Steres Inc.
4. 750% due (00220403 89,771 113,216
25,800 Peco Energy Co
4. 800% dua L IGFH0A3 24,943 ' 28,940
145 THI% Dominion Resources IMC
4.7% 12/0172004 144,466 150,510
335,000 Wells Fargo £ Comparny
5.375% due 117022043 337,814 377,515
50,600 Midamercen Helding Co
5.150% duc 1172520473 57,851 6,090
85,000 Pfacile Gas % Electric Co
5.125% doo 1152043 84,871 85,805
a5 OGE Pilflp Morrs International
4 B75% due 117152043 4,451 103,187
140y, (01 Lknton Pacific Corporation
4.650% dus 06/ 5/2044 109,178 112,688
424,000 Verzon Commumicatiens
S5.012% doe 082120654 ' 356,942 441 3
607, 000 Wolls Farge & Company
5.608% duc 1715/ 20454 682,651 211,490
70,000 Enterprise Progucts Gperating
4.95% dua 137152054 GH, B49 71,611
200, 0 NiSource Finance Cotp
4. 800% due 02/15/2844 190,822 21¢,980
00 CEX Corp )
4.500% due DE/OL2054 298,011 anH, 604
370,600  Enterprise Preducts Operating
4,850% due §3fE572044 361,746 6,554
276,000 ATET tnc
4.80% due D6/ 152049 269,017 2FN 342
125,000 Welipoint Inc
4, 6245% due 05f15/2042 124,055 126,879
128,000  Welipoint Inc
4.6850% due G1/15/2043 126,574 128,198
145,000 Willlams Partivers LE
6.300% due 0471572040 151,652 166,453
FOL000 Consnlitlaled Edlvon Co NY ' -
. G.625% duc 1250172054 71,717 #1463
110,600 Soith Carolina Elec & zas Co
4.5% duc GH/01 /20064 109,126 115,930
300,000 Hutech Whampoa
3.25% due fifQR2022 P I 299,673

See fndependent Audifor's Roport,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets {Held at End of Year) (continued)
MNovember 30, 2014
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Corparate Boneds: {continued)

255,000 Lsiesa Sappaoio SPA
5.25% duc $1/12/M24 253,337 280,064
106,800 Deittsche Bark
3.7% due DH/30F2024 99,61% Lo A
35,0010 Suncar Ensrgy Inc
A.6% due 12/01/3024 24 805 RLREE Y
5,000 Ecopetrol SA
. 4, §75% due D1/16/2025 73,938 72,945
104,00 Diagen Capltal PLE
1.875%: due 0d/29/2043 96,166 85,6840
200,000 Statoll ASA
F.850% doo 047297214 % 180,272 194,358
a0,0G0 Patrobras Giobal Finance
5.625% dua Q2053043 £R,334 Fi048
105,800 Electiic De France Private
5.6% due OLf27/2040 LEY, P00 124,122
156, TH)G Deutshe Telokom Sorloes
4.875% due G3/06/2042 147,905 153,585
200,000 Rio Tinta Fin USA Ll
4.75% due 83/22/2042 206,254 201,558
150,800 Repubiic of Chite
3.625% due 107302042 120,282 135,540
250,000 Rabobenk NMederdand
L7595 due 13702043 254 78% 21,582
A0 Electric Dz Franco
4 8759% due 01222044 290,382 323,268
200,600 Republic ¢f Cofombia
B.625% die 02262044 199,354 227,000
6,000 Eyly Trdd Fingece
4.875% due 837152044 5&, 2945 63,652
125,000 Petrobras Globat Finance
F.25% Jua 03f1772044 135,407 130,050
210,000 Liniked Mexican Stakes
: 5.53% due BL/Z21/2045 20,613 247,018
200,000 iUnited Moxican States
5.75% dus 1071272110 323,224 315,832
350,000 BHP Bliken Finance Ush LD
5000 % dus 09730/2043 353,169 396,904
1,275,000 Fodoral Republic of Arazi
5.00% duc OL/27/2045 1,249,308 1,268,625
100,000  Republic of Pere
£.550% due 03/ 14/2027 117,715 129,250
15,000  United Mexican States
6. 750% due 04/27/2034 L7 L8R 19,463

See fndependont Auditor’s Report,
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GENERAL RETIREMENT PLAN FOR EMPLOYEES OF
THE DISPATCH PRINTING COMPANY AND ASSOCIATED COMPANIES
EIiN # 31-4166990 PLAN # 333

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
November 30, 2014

L] R L T R T . TR S TR L R I D D R R B R I R DT T T D R - R R R A I A T

Corprate Sonds: {oontinuedd
275,000 fesubiic of Colynhla

&, 2590 due 1f18/2041 ’ 315,492 332,063
Total Corporate Bonds 53,114,076 58,343,750
Mkl Feacocls:

AAT 646 Vanguand Index FDS EXTD MKT Portfoilio 8,700, 764 15,218 1068
353,236 Vanguard Intt Equity Index Fund . 31,526,313 34,179,151
Totat Mutuad Funds 40 326,077 55,387,262

CommonColociivg Frusk:
177,262 Futures Caollaterai 177,262 L7 262
GO Swaps Coflaterat 127312020 695 695
2,510,000 COX-NAFGS23Y-EY .00H0% 12-26-10 2,510,000 2,510,000
275,000 CELB AT COLEWAT BIUS 281,203 281,203
a8, Q00 CEMTRE RIDGES AFT DLS an 78 95,174
245 004 GEDRGETOWRM AFF 245 459 245,450
18,000 PACTFIC WiINDS DUS 130,338 1R0,338
110,000 THE PARK. ON CTR PLS 1510, 206 110,206
125,080 WEST HAVEM APT DUS 125,234 125,234
55 150 MMM LIYYR DU LA i 57,150
70,000 FEEEDSTONE APTS RIS 0,702 FO 02
255,000 BIICH] BUCKEMAN DUS 217,707 217 10Y
235,000 HUENTERS BLEWF ADPT DUS - 235,809 235,809
958 Swaps Collaterad 1243172028 . S&8 SGH
4. 308,00 4,308,001

Common/Colfective Trust:
531,430 T-Bowe Price Strachured Rescarciy Fumdg ' 35,333,008 59 362,031

* lindlcates @ party-In-Interest tu Ehe fan.

This schedude |5 based on inforrmation which has been certified as complete and accurate by
JPMorgan Chese Bank 8.4, and Hunklrglon Mationa) Bank, the Erustocs of the Plan,

fpc Tndependsaml Awditor's Report,
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