Form 5500

Department of the Treasury

Internal Revenue Service

Department of Labor

Employee Benefits Security

Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2016

» Complete all entries in accordance with
the instructions to the Form 5500.

OMB Nos. 1210-0110
1210-0089

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2016 or fiscal plan year beginning 01/01/2016

and ending  12/31/2016

A This return/report is for:

B This return/report is:

D a multiemployer plan

a single-employer plan
D the first return/report

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)

D a DFE (specify)
D the final return/report

D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. . ........................

Form 5558

D special extension (enter description)

D Check box if filing under:

D automatic extension

D a short plan year return/report (less than 12 months)

|:[ the DFVC program

Part Il | Basic Plan Information—enter all requested information

1a Name of plan

THE EMPLOYEES' RETIREMENT PLAN OF THE BEACON JOURNAL PUBLISHING COMPANY

1b Three-digit plan
number (PN) » 002

1c Effective date of plan
09/01/1953

2a Plan sponsor’'s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 34-1095666

BEACON JOURNAL PUBLISHING COMPANY

44 EAST EXCHANGE STREET
AKRON, OH 44309-0640

2C Plan Sponsor’s telephone
number
330-996-3184

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.

HSIIECI;I\IIE Filed with authorized/valid electronic signature. 10/12/2017 JAY HUNTER
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

Preparer’'s name (including firm name, if applicable) and address (include room or suite number)

Preparer’s telephone number

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2016)
v. 160205




Form 5500 (2016) Page 2

3a Plan administrator’s name and address Same as Plan Sponsor 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 I 579
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIan YEaI...............cccceveveeiiiiieieieeeeess e 6a(l) 83
a(2) Total number of active participants at the end of the PIAN YK ...........ccccveiiviirivererereieieiceeeeree e 6a(2) 66
b Retired or separated partiCipants reCeIVING DENERILS..............ceeiiieeieeeeieeeeeee et ettt ee et n s s ans 6b 311
C Other retired or separated participants entitled to future DENEFItS ..........cooi i 6¢C 113
d  Subtotal. Add INES BA(2), BB, ANA BC.........cvcveveeeeieeieieeeeeeeee e et ee ettt et ettt s e s et s st ee st et st et esee s s s sesteeessen s eseteseeeeees e iniea 6d 490
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........cccovviininiciieee 6e 79
T Total. AdAINES BU ANG BE. ...ttt ettt ettt ettt e e et et et ettt et et n e e et et et et et es s e e s eaneetesesesans of 569
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY .....eeececetete et et et e sece et et teee et et et s s eseseet et e ts s et e s eses s e s e s eeee et et etet st es s snssese et stes st et es s e s essseaesetatetetes s s nsneneneas 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S thAN 100Y6 VESIEO ......eiseeieeieet et eet ettt s st ees et st eese s st eese s st essssensees et emsess et ece e s st ens et st ems st ems s st ens st en st et en s st enees e 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan 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)
1) D Insurance 1) D Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck 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
1) R (Retirement Plan Information) N H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money ) D | (Financial Information — Small Plan)
Putrchase Plan Actuarial Information) - signed by the plan 3) D _0_ A (Insurance Information)
actuar,
y 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |—| G (Financial Transaction Schedules)
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Part 1lI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2016 Form M-1 annual report. If the plan was not required to file the 2016 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan

Actuarial Information 2016

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the
Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

- - - Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending  12/31/2016

P Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit

E%%AEXE\L(OYEES RETIREMENT PLAN OF THE BEACON JOURNAL PUBLISHING plan number (PN) > 002

C Plan sponsor’'s name as shown on line 2a of Form 5500 or 5500-SF
BEACON JOURNAL PUBLISHING COMPANY

D Employer Identification Number (EIN)
34-1095666

E Type of plan: Single D Multiple-A D Multiple-B F Prior year plan size: |:[ 100 or fewer D 101-500 More than 500

‘ Part | | Basic Information

1  Enter the valuation date: Month __ 01 Day _ 01 Year 2016

2  Assets:
BUMAIKEE VAIUE ......vvvveecteeetee ettt ettt ettt et et e st et s e b e et e e e b e ss s s et e s e s e s e b e e e b es e s b ese st ese s ebe e ebenserereas 2a 35987474
D ACIUATTA! VAIUE ... ...t 2b 39586221

3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding

participants Target Target

a For retired participants and beneficiaries receiving payment............ccccocevveieiinnen. 381 39405942 39405942
b For terminated vested PartiCipants...............cocoveveveveeeeeeeeereieeeseeeeeesese e eesesessseaenas 115 4627581 4627581
C FOr active PartiCIPANTS.......uueiiiiee ittt e e e e e s e e e e e e e e snebbeeeeas 83 9295326 9478417
(0 B ' | TSRS 579 53328849 53511940

4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)

a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........coiiiiiiiiiiiiie e e e sinaeeeens 4a

b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in at-risk 4b
status for fewer than five consecutive years and disregarding loading factor ..............cccocveeiiieiiiiiiiiiie i

D EfECHIVE INEIESE TALE ... .eeee ettt ettt e et e et e et et e et e e e et e e ee et et e et e et e et e seeeteeeteseeeeenereeeaeeaeeaes 5 5.97%
350000

B TAIGEL MOMMAI COSL.....o.eivieieeeeeee et e ettt et ee et ae et et e e et et eee e et enses et e eeeee s eee e eeenneaeneeneenesneeee ] 6

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 10/12/2017
Signature of actuary Date

JAMES W. BUDAI, FSA, EA, MAAA 17-07634

Type or print name of actuary

Most recent enrollment number

CBIZ RETIREMENT PLAN SERVICES

614-793-2577

5450 FRANTZ ROAD
SUITE 300
DUBLIN, OH 43016

Firm name

Telephone number (including area code)

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see

instructions

[

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

Schedule SB (Form 5500) 2016

v. 160205



Schedule SB (Form 5500) 2016

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
VAL c.vveieeeeeeetete e eee e ee e e et et e e ettt ettt ettt e et e et e ettt ettt e et ee e e e eennnenateteens 0 61300
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
Y1 IO 0 0
9  Amount remaining (line 7 minus line 8) 0 61300
10 Interest on line 9 using prior year's actual return of 0 -3972
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) .........cccccocevevinenn. 9
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6.18% ..ccecuee.. 1
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L= (0 IO ST TSP VTP PP PRTTRTUPPPRPRON 0
C Total available at beginning of current plan year to add to prefunding balance 10
d Portion of (c) to be added to prefunding BAIANCE ..........cccevevevriiiececicierceeee i 0
12 Other reductions in balances due to elections or deemed €lections ..............ccc.cveveveees 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) .................. 0 57328
Part Il Funding Percentages
14 Funding target attaiNMENt PEICENTAGE. ..........ovvvrveereereseseseeesessssssssssssssssssseesssssssssssssesssessssesssasssessssnssaessssesssesssesssssssesssenssaassssesssenssessssnsssnsees 14 73.86%
15 Adjusted funding target attaiNMENt PEFCENMTAGE ..........c.eveveueereeieeeteeeteteeteseetete e et eeesteseetese et ese et et esssseseesesseseseeeeseasssesesseseeseseesesenssseseenenis 15 73.86%
16 Prior year's funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEA'S fUNING TEGUITEIMENT. ........c.vivieiiiseteteteeieie e tetetet ettt s et ettt et ettt et et et et easae st e s et e s eae s e e et e s et e s e e ee ettt et e s et es e et eses et eaeans et asesesens 80.60%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ...........ccccccocveveueee... 17 67.25%
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
04/14/2016 319789 0
07/14/2016 319789 0
10/13/2016 319789 0
01/12/2017 319789 0
09/15/2017 697916 0

Totals » 18(b) 1977072 | 18(c)

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. ...........cccccovcvvveiinneennns 19a 0

b Contributions made to avoid restrictions adjusted to ValUAtioN AL ...............cccereverererererereeeeeeeeesee e 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 1863703
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAIr? ..ottt et e e Yes D No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?.................cocooeeveveveeerrenereneenenns Yes U 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
0 0 0 0




Schedule SB (Form 5500) 2016 Page 3

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

21 Discount rate:

& Segment rates: 1st Seg:]f;;) 2nd Segsginot/; 3rd se%r.réeSnot/; D N/A, full yield curve used
b Applicable month (enter code) 21b 4

22 Weighted average retirement age 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 £= T 4= o | PO TR PP PR D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment...................cccococ...... D 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

EE 2= T 4= o PP P PP

Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for all PriOr YEAIS .............c.ceeveueeeeeeeeeeeeeeeeee e e e eee e 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(INE LOA) ...ttt ettt eh et e et e et 0
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) ..........c.ccvevereveeercceeeeaa. 30 0

Part VIII [Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

A Target NOrMAl COSE (INE B).....ccuiiiiiiiiie ettt ettt e ettt e st e e e e st e s e s 3la 350000
b Excess assets, if applicable, but not greater than iNE 31a ............ccoceiiieieeieeeieeeeeeeeeeeee e en e 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNSTAlMENT ............ooiiiiiii e 13983047 1513703
b Waiver amortization iNStallMENt ................ccccorieuerereiereseeeeeeeeeeeee et 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ............ccceeerieennieeeniiiees 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 1863703
Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

TEOUINEMENT ...ttt ere e 0 0 0
36 Additional cash requirement (line 34 MINUS N 35) .........c.coveuiveieeeeeeeeeeeeeeseese et es st esnen 36 1863703
37 ]C-:é)(;tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 1863703
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of iNE 37 OVET NG BB) ......c.ovivieeeeeeeeeeee ettt 38a 0

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over ine 37) .........ccccceeveveneanne 39 0
40 Unpaid minimum required contribUtions fOr @ll YEAIS ............cceeivevieiee et e et ees 40 0
Part I1X 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:

Eo RS ol g [ To (U1 Lo (=T od (=T OO PP PO PP PP UPP R RTPPPP D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 41a Was MAJE .............ccoiieoeeeeeeeeeee oo |:| 2008 |:[ 2009 |:[ 2010 |:[ 2011

42 Amount of aCCEleration AQJUSIMENT ............cccccovveveeeeeeieieeeeetetetceees et et eeee s e eees st esesses st eseseses s s s eseseseseesesessseseses 42

43 Excess installment acceleration amount to be carried over to future plan Years.............cccccoeeveeeveveeeeereeeenennns 43




SCHEDULE C Service Provider Information OMB No. 12100110
Form 5500
( : 2016

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).
Department of Lab .
Employee B:r?eafli'trsnggcarityaAz:‘ninistration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2016 or fiscal plan year beginning  01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
THE EMPLOYEES' RETIREMENT PLAN OF THE BEACON JOURNAL PUBLISHING 002
COMPANY plan number (PN) 4
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BEACON JOURNAL PUBLISHING COMPANY 34-1095666

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 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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2016
v.160205



Schedule C (Form 5500) 2016 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) 2016

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).

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

SHEPHERD KAPLAN, LLC

83-0368447
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

)
Did indirect compensation
include eligible indirect
compensation, for which the

(9)
Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -O-. 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
(). If none, enter -0-.
27 INVESTMENT 116797
ADVISORY

Yes D No

Yes D No D

Yes [[ No [[

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

EAGLE CAPITAL MANAGEMENT, LLC

22-3361201
(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 INVESTMENT 48203
MEMNT Yes D No Yes |:| No |:| Yes |:[ No |:[
(a) Enter name and EIN or address (see instructions)
CBIZ
22-2769024
(b) ©) (@ e o (0 _ @ UM
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 INDEPENDENT 43325
YesD No Yes[l No[l Yes[[ No[[
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

36 SOUTH CAPITAL ADVISORS LLP

3RD FLOOR BERKELEY SQUARE HOUSE BERKELEY SQUARE
LONDON, UNITED KINGDOM W1J 6BU GB

(0) © (A NG R @ NON
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 -O-. 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
(). If none, enter -0-.
28 INVESTMENT 24454
MGMT Yes D No Yes D No D Yes [[ No [[
(a) Enter name and EIN or address (see instructions)
WELLS FARGO BANK
94-1347393
(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 INDEPENDENT 24318
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
RSM US LLP
42-0714325
(0) (© (A N O @ NoN
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 19722
YesD No Yes[l No[l Yes[[ No[[
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Part | | Service Provider Information (continued)

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

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

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

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

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

(a) Enter service provider name as it appears on line 2 (b) Service Codes (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.
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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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

(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
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C Position:

d Address: e Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE H Financial Information

(Form 5500)

Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

Department of Labor Internal Revenue Code (the Code).
Employee Benefits Security Administration

OMB No. 1210-0110

2016

Pension Benefit Guaranty Corporation P File as an attachment to Form 5500. This Form is Op_en to Public
Inspection
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
THE EMPLOYEES' RETIREMENT PLAN OF THE BEACON JOURNAL PUBLISHING COMPANY plan number (PN) Y 002

C Plan sponsor’'s name as shown on line 2a of Form 5500
BEACON JOURNAL PUBLISHING COMPANY

D Employer Identification Number (EIN)
34-1095666

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 19, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year

a Total noninterest-bearing Cash ...........ccccoiiiiiiiiici e la

b Receivables (less allowance for doubtful accounts):

(1) EMPIOYEr CONtHBULIONS. ........cvouvevveeeeeeeseee et 1b(1) 627063 1017705
(2) Participant CONTIDULIONS ..............oviviveeeeieeeeeeeeeeeees e 1b(2)
(B) ONEI ...ttt 1b(3) 3118 118893

C General investments:

O deposi e e o | 1) 577311 376847
(2) U.S. GOVEINMENE SECUMLIES .......evvveeeeeeeeeeeeieeeeeeseseteeeeeeees e e s 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A)
(B) AlLOTNET c.eeeeeeeeeeeeeee et 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred ... 1c(4)(A)
(B) COMMON....cooerveeeeereeereeeereenn, 1c(4)(B) 4835149 4034511
(5) Partnership/joint venture interests .. 1c(5)
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6)
(7) Loans (other than to PartiCiPantS) ..............ccceererevererererereseseeesereeesenenns 1c(7)
(8) PArtiCIPANt I0BNS ........e.eveeeeeeeeeeee e 1c(8)
(9) Value of interest in common/collective trusts ................cococeeveveveeeeennn. 1c(9)
(10) Value of interest in pooled separate acCoUNtS ..............c.cccecveveveerenennn. 1c(10)
(11) Value of interest in master trust investment accounts ................cc......... 1c(11)
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(13) \f/ue;I]Léi)of interest in registered investment companies (e.g., mutual 1¢(13) 7260246 6831888
(14) Value of funds held in insurance company general account (unallocated | @
[o10] 11 2= o1 ) TP O PTT U PPUPPUPPPTOOE
(A5) OUNET ....cvoceeeceet e 1c(15) 22701033 23252144

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2016
v.160205
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1d

Employer-related investments:

(a) Beginning of Year

(b) End of Year

(1) Employer securities

1d(1)

(2) Employer real property

1d(2)

Buildings and other property used in plan operation .............cccvvieiiiiiiiieeen..

le

Total assets (add all amounts in lines 1a through 1€) .......ccccccveeiiiiiiiiiennnnnne

1f

36003920

35631988

Liabilities

Benefit claims payable..............oooiiiii
Operating PAYADIES .......coii i
ACQUISItION INAEDIEANESS ....cceiiiiiiii e

Other abIlItIES ......coevieiiiiieiieeeeeeeeeeeeeeeeeee et

1g

1lh

1i

1j

Total liabilities (add all amounts in lines 1g throughlj) .......ccccccceeviiiiiiiiennnnn.

1k

Net Assets

Net assets (subtract line 1k from line 1f) ......cceeeiiiiiiiiiii e,

7]

36003920

35631988

Part 1l |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
Contributions:
(1) Received or receivable in cash from: (A) Employers.........ccccovveennnnenn.
(B)  PartiCIPANTS. ... ...eiiiiiiieiiiie ettt
(C) Others (including rollOVErS) ...........cceiiiiiiiiiie e
(2) Noncash CONHBULIONS ..........viiiiiiiiiiii e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)...............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of dEPOSIL).......ccoiueiiiiiiiiiiiiee e

(B) U.S. GOVErNMENt SECUNMLIES .....cocuviieiiiiieiiiie et
(C) Corporate debt INStrUMENTS........cc.eeeiiiiiiiiiiiieee e
(D) Loans (other than to participants)..........ccccveevrieeeriiieeiiiee e
(E) Participant I0@NS ........ccccuviiiiiiiiiiiceiiiice e
(F)  OtNET i
(G) Total interest. Add lines 2b(1)(A) through (F)......cccooeiiiiiiiniiiennne.
(2) Dividends: (A) Preferred StOCK..........ccveiiiiiiiiiiiiiiiiciiieceec e
(B)  COMMON SEOCK.....cuuriiiiiiieiiiite ettt
(C) Registered investment company shares (e.g. mutual funds)............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES .t
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds..
(B) Aggregate carrying amount (see instructions) ...............
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ...............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...............c......

(B) ORI e

(C) Total unrealized appreciation of assets.
Add [ines 2D(5)(A) @nd (B)....ccveerureriieirieiienie e

(a) Amount (b) Total
2a(1)(A) 1977072
2a(1)(B) 0
2a(1)(C) 0
2a(2) 0
2a(3) 1977072
2b(1)(A) 669
2b(1)(B) 0
2b(1)(C) 0
2b(1)(D) 0
2b(1)(E) 0
2b(1)(F) 0
2b(1)(G) 669
2b(2)(A) 0
2b(2)(B) 51203
2b(2)(C) 88707
2b(2)(D) 139910
2b(3) 0
2b(4)(A) 12230768
2b(4)(B) 12154466
2b(4)(C) 76302
2b(5)(A) 0
2b(5)(B) 615799
2b(5)(C) 615799
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2b(6) 0

(7) Net investment gain (loss) from pooled separate accounts........ 2b(7) 0

(8) Net investment gain (loss) from master trust investment accounts... 2b(8) 0

(9) Netinvestment gain (loss) from 103-12 investment entities .......... 2b(9) 0

O amDANeS (.G, MBI ) e 20(10) 1177935
€ Other INCOME ..ttt e e e e et e e e e e e aebbeeeeas 2c 322824
d Total income. Add all income amounts in column (b) and enter total....................| 2d 4310511
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 4078055

(2) Toinsurance carriers for the provision of benefits............cccccoviiniiennn. 2e(2) 0

() 1111 SRR 2e(3) 0

(4) Total benefit payments. Add lines 2e(1) through (3)......cccceeververiieiiennnnnn, 2e(4) 4078055
f Corrective distributions (S€€ INSTUCHIONS) ..........c.evevereeeeireierereieies e 2f 0
g Certain deemed distributions of participant loans (see instructions)................. 29
N INEErESt EXPENSE ..ot 2h 0
i Administrative expenses: (1) Professional fees............cccooveeeereveesessenennns 2i(1) 63047

(2) Contract adminiStrator fEES.......c.virieiiierie e eree e 2i(2) 24318

(3) Investment advisory and management fees..........cccocvieeniiiiinieeenieeesnine. 2i(3) 189454

(B) OHNET ..o 2i(4) 327569

(5) Total administrative expenses. Add lines 2i(1) through (4)........ccccveverrnnen, 2i(5) 604388
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 4682443

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from line 2d 2k -371932
| Transfers of assets:

(1) TO thiS PIAN .....eeeeitie et 21(1) 0

(2) From this plan...........ccociiiiiiiiiiiic 21(2) 0

Part 1ll | 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:RSM US LLP (2) EIN: 42-0714325

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

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4q, 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 afailure 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 X

CRECKEEA.) ..ottt a ettt a et as 4b
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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.) .....cccccevvvevieeiieniecieennnn 4c 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 Ill if “Yes” is
(oL A=Y ot cC=Ye 1) TP 4d X

€  Was this plan covered by a fidelity DONA?...........ooiiiii e s 4e X 500000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
Fraud OF AISNONESLY? ...ttt b et b e s bt e sab e e b e e sae e sbeesabeebeesaneenneenneeaans Af X

0 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?..........cocceeevererienenieneere e 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 reqUIrEIMENTS.) .......oiiiiie ettt s seeenaeeeans 4i X

] 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 reqUIrEIMENTS.) .......oiiiiie et s ae e s neenneeeans 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? .........ccouiiiiiiiiieiesieeeese e 4k
| Has the plan failed to provide any benefit when due under the plan?...........cccooiiiiiiininnee e 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
By 0 0 B TP am
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.........cccccevrrienienenieene e 4n

0 Defined Benefit Plan or Money Purchase Pension Plan Only:
Were any distributions made during the plan year to an employee who attained age 62 and had not
SepArated frOM SEIVICE? ... ..ttt e e et et e et et e et e et re e et e e e e naree e 40

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..............ccccoccene |:| 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¢ If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... |X| Yes D No |:| Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 3981137 . (See instructions.)

|Part Vv |Trust Information

6a Name of trust 6b Trust's EIN

6C Name of trustee or custodian 6d Trustee’s or custodian’s telephone number




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the 2016
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
THE EMPLOYEES' RETIREMENT PLAN OF THE BEACON JOURNAL PUBLISHING COMPANY plan number
(PN) 4 002
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BEACON JOURNAL PUBLISHING COMPANY 34-1095666

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
instructions

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): 36-1561860

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 3 0
VAT .vvteieeetete ettt ettt ettt ettt ettt ettt et et et e At et b e st et et et A et A et oA At et ettt et et e et en et et et et et et e et ne et re et reseten
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)? .......oveveeveerrrernnes |:| Yes No |:| N/A

If the plan is a defined benefit plan, go to line 8.

5 If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ....................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year.............ccccocoeveeeeverereveeeceeeenns 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 @MOUNT) ..........cceiiiiiiii e 6¢C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............cccccveeereeriiiennene, D Yes D No D N/A
8 If achange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? ..........ooiiiiii e D Yes D No N/A
‘ 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
boX. If N0, CHECK the “NO” DOX.....euuiriiiiiiiiiiiiiiieiiiteteitete e be b ebarereseseseresesesessserenen D Increase D Decrease D Both 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 D No
11 a Doesthe ESOP hold any Preferr@d SOCK? ...........c.oviveuieueueeeeeeeeeeeeeeeeeeeeee et et eeeteeete e eae et et ee et eas e e e eteae et eseee et e s et eseetean et ereenesenn e : Yes D No
b Ifthe .ESOP has an outs.ta.r?ding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “back-t0-back” 10aN.) ..............cccoiiiiiiiii
12 Does the ESOP hold any stock that is not readily tradable on an established SECUIItIES MATKEL? ...........c.oveeveervererereereeeeeereseseereees []ves [] No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2016

v. 160205
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

€  Contribution rate information (If more than one rate applies, check this box I:I 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 D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

€  Contribution rate information (If more than one rate applies, check this box I:I 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 D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

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

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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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:
B THE CUITENE YA ..o eeeeeeeeeeee ettt et e e e et et et et et e e e e et e e e et e s et et e e s eeeeee et eeeeeeeeee e e s eeeeeeeeneees 14a
b The plan year immediately preceding the CUITENt PIan YEar..............ccceeeeveveeeeeeeeeeeee e en e 14b
C  The second PreCeding PIAN YA .........ccuuii ittt ettt et e et ettt e st e et e e bt e e e e nneees 1l4c
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...........cccccovcvveiinen. 15a
b The corresponding number for the second preceding PIAN YA .............ccoveueueeeeeererireeeeeeeeeeeeeserererenesenanen 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 ..........ccccoiiiiiiiiiiiiiiiiiieeeeenns 16a
b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh WIthdrawn EMPIOYEIS ..ot e e e e st e e e e e s s b e e e e e e s sinbeneeaaaas
17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENt. ... e s r e e e et s s st e e s s s s st e e s s e aenes |:|
| 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

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years |:| 6-9 years |:| 9-12 years D 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration |:| Macaulay duration |:| Modified duration D Other (specify):
‘ Part VIl ’ IRS Compliance Questions
20a Is the plan a 401(K) plan? If “NO,” SKIP D ...cveviviveeeeieeeieteteeec ettt n s D Yes D No
D Design-based “Prior year”
20b How did the plan satisfy the nondiscrimination requirements for employee deferrals under section safe harbor ADP test
401(k)(3) for the plan year? Check all that appIY: .......ooieerieeie e D “Current year” D N/A
ADP test
21a What testing method was used to satisfy the coverage requirements under section 410(b) for the plan Ratio Average
year? Check all thAt @PPIY: .......cceeeeeeeeeeeeceeee et ettt ee ettt et e e et ee et s eass et et et eteaeseee s s seeseenneans D percentage benefit test |:| N/A
test
21b Did the plan satisfy the coverage and nondiscrimination requirements of sections 410(b) and 401(a)(4) D Yes D No
for the plan year by combining this plan with any other plan under the permissive aggregation rules? ......

22a If the plan is a master and prototype plan (M&P) or volume submitter plan that received a favorable IRS opinion letter or advisory letter, enter the date of

the letter / / and the serial number

22D If the plan is an individually-designed plan that received a favorable determination letter from the IRS, enter the date of the most recent determination

letter /
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RSM

RSMUSLLP
Independent Auditor's Report

To the Retirement Committee

The Employees’ Retirement Plan of the
Beacon Journal Publishing Company
Akron, Ohio

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of The Employees’ Retirement Plan of
the Beacon Journal Publishing Company (the Plan), which comprise the statements of net assets
available for benefits as of December 31, 2016 and 2015, the related statements of changes in net assets
available for benefits for the years then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audit in
accordance with auditing standards generally accepted in the United States of America. Because of the
matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan Administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 4, which was certified or provided by Wells Fargo Bank, N.A., the trustee
of the Plan, except for comparing this information with the related information included in the financial
statements and supplemental schedules. We have been informed by the Plan Administrator that the
trustee holds the Plan's assets and executes transactions. The Plan Administrator has obtained
certifications from the trustee as of December 31, 2016 and 2015, and for the years then ended, that the
information provided to the Plan Administrator by the trustee is complete and accurate.

As described in Note 6 to the financial statements, during the 2016 Plan year, one of the Plan’s
investments was closed and placed in receivership. Management has been unable to determine the
effects of this receivership on the presentation of the financial statements and supplemental schedules in
accordance with accounting principles generally accepted in the United States of America and
compliance with the Department of Labor’s Rules and Regulations for Reporting and Disclosure under
ERISA. Accordingly, we were unable to apply auditing procedures sufficient to determine the extent to
which the accompanying financial statements and supplemental schedules have been affected by this
condition.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

1

RSM US LLPIs the U.S. member firm of RSM Internatlonal, a global network of Independent audlt, tax, and consulting firms. Visit rsmus.com/aboutus for more Informatlon regarding RSM US LLP and
RSM International.



Independent Auditor's Report (Continued)

Disclaimer of Opinion

Because of the significance of the matters described in the Basis for Disclaimer of Opinion paragraph, we
have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.
Accordingly, we do not express an opinion on these financial statements.

Other Matter — Supplemental Schedules

The supplemental schedules of assets (held at end of year) and reportable transactions as of or for the
year ended December 31, 2016, are required by the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974 and are
presented for the purposes of additional analysis and are not a required part of the financial statements.
These supplemental schedules are the responsibility of the Plan’s management. Because of the
significance of the matters described in the Basis for Disclaimer of Opinion paragraph, we do not express
an opinion on the supplemental schedules.

PSSk VS LLP

Cleveland, Ohio
October 11, 2017



The Employees' Retirement Plan of
The Beacon Journal Publishing Company

Statements of Net Assets Available for Benefits

December 31, 2016 and 2015

2016 2015
Assets
Investments, at fair value:
Limited partnership interests $ 23,252,144 $ 22,701,033
Mutual funds 6,831,888 7,260,246
Common stocks 4,034,511 4,835,149
Money market account 376,847 577,311
34,495,390 35,373,739
Contributions receivable 1,017,705 627,063
Due to plan for pending sales transactions 116,626 -
Accrued investment income 2,267 3,118
Net assets available for benefits $ 35631,988 $ 36,003,920

See notes to financial statements.




The Employees' Retirement Plan of
The Beacon Journal Publishing Company

Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2016 and 2015

2016 2015
Additions:
Investment income (loss):
Interest and dividends $ 463,403 $ 636,500
Net appreciation (depreciation) in fair value of investments 1,870,036 (3,006,748)
Total investment income (loss) 2,333,439 (2,370,248)
Employer contributions 1,977,072 1,353,564
4,310,511 (1,016,684)
Deductions:
Benefits paid to participants 4,078,055 4,810,360
Investment management fees 189,454 232,336
Administrative expenses 414,934 473,626
Total deductions 4,682,443 5,516,322
Net decrease (371,932) (6,533,006)
Net assets available for benefits:
Beginning 36,003,920 42,536,926
Ending $ 35631,988 $ 36,003,920

See notes to financial statements.



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 1.  Description of the Plan

The following description of The Employees' Retirement Plan of the Beacon Journal Publishing Company
(the Plan) provides only general information. Participants should refer to the Plan agreement for a more
complete description of the Plan’s provisions.

General: The Plan is a noncontributory defined benefit plan benefiting employees of the Beacon Journal
Publishing Company (the Company and Plan Sponsor) represented by the following collectively
bargained unions: Graphic Communications Union Local 546M (GCIU); International Association of
Machinists and Aerospace Workers Local 1363; Paperhandlers Union Local 7; CWA Local 14514
(formerly Akron Typographical Union Local No. 182); Akron Newspaper Guild, limited to Editorial and
Maintenance Departments; and Newspaper and Magazine Drivers, Chauffeurs and Handlers Local No.
473 Drivers and District Managers, and Mailers. It is subject to the provisions of the Employee Income
Security Act of 1974 (ERISA), as amended, the Highway and Transportation Funding Act of 2014 (HTFA),
the Moving Ahead for Progress in the 215t Century Act (MAP-21), the 2012 Pension Relief Act, the
Worker, Retiree and Employer Recover Act of 2008 and the Preservation of Access to Care for Medicare
Beneficiaries and Pension Relief Act of 2010.

The Plan froze plan benefits, with respect to members of CWA Local 14514 and members of Drivers,
District Managers and Mailers effective July 1, 2009 and January 1, 2010, respectively. Effective April 30,
2010, the Plan froze plan benefits with respect to members of Guild Editorial and Guild Other Employees.
No additional benefits will accrue under the Plan for such employees after these respective dates. The
effect of the freeze on the accumulated plan benefit obligation was reflected in the December 31, 2010
valuation.

Eligibility to participate: No new participants are permitted in the Plan as of April 30, 2010.

Pension benefits: Participants receive pension benefits based on employment classification, years of
service, a specified benefit factor, and compensation for certain unions, as defined by the Plan
agreement. Employees with five or more years of service are entitled to monthly pension benefits
beginning at normal retirement age (age 62 for Mailers, Drivers, Compositors, Paperhandlers, and
Pressmen; age 65 for Guild and Machinists). The Plan permits early retirement with reduced benefits at
ages 52-60. If employees terminate before rendering ten years of service, they forfeit the right to receive
early retirement benefits under the Plan. Generally, benefits are paid monthly in the form of a joint and
survivor annuity for married participants or in a life annuity for single participants. In January 2015 the
Plan was amended to offer a vested lump sum window program to certain eligible participants whose
lump sum value is below a specified amount.

Death and disability benefits: The Plan also provides for death benefits to be paid to the surviving
spouse or beneficiary when the participant has at least ten years of service and disability benefits to be
paid to eligible participants when they are determined to be permanently and totally disabled and have
met certain age and vesting service requirements.

Vesting: Participants must complete five years of service, as defined by the Plan, with the Company
before becoming 100% vested and entitled to receive a pension benefit.



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 2. Summary of Significant Accounting Policies

Basis of accounting: The accompanying financial statements have been prepared on the accrual basis
of accounting.

Use of estimates: The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires the Plan’s management to use certain
estimates and assumptions that affect the reported amounts of net assets available for benefits and
changes therein, and the actuarial present value of accumulated plan benefits at the date of the financial
statements and changes therein. Actual results could differ from those estimates. The Plan uses an
actuary to determine the actuarial present value of accumulated plan benefits. A change in the actuarial
assumptions used could significantly change the amount of the actuarial present value of accumulated
plan benefits reported in the accompanying financial statements.

Investment valuation and income recognition: The Plan’s investments are stated at fair value. Fair
value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. See Note 5 for discussion of fair value
measurements. Net increases or decreases in the fair value of securities during the year, as well as
realized gains or losses on sales of investments, are reflected in the statements of changes in net assets
available for benefits as net appreciation (depreciation) in fair value of investments. Purchases and sales
of securities are recorded on a trade-date basis. Interest income is recorded on the accrual basis.
Dividends are recorded on the ex-dividend date.

Actuarial present value of accumulated plan benefits: Accumulated plan benefits are those future
periodic payments, including distributions not yet elected to be received, that are attributable under the
Plan’s provisions to the service employees have rendered. Accumulated plan benefits include benefits
expected to be paid to: (a) retired or terminated employees or their beneficiaries, (b) beneficiaries of
employees who have died, and (c) present employees or their beneficiaries. Benefits under the Plan are
based on either the employee's number of years of credited service or their average monthly earnings for
the five years prior to termination, based upon the terms of their collectively bargained agreement. The
accumulated plan benefits for active employees are based on their current eligible earnings, adjusted to
estimate the average compensation during the five years preceding the valuation date. Benefits payable
under all circumstances — retirement, death, disability, and termination of employment — are included to
the extent they are deemed attributable to employee service rendered to the valuation date.

The actuarial present value of accumulated plan benefits was determined by an independent actuary from
CBIZ Retirement Plan Services and is that amount that results from applying assumptions to adjust the
accumulated plan benefits to reflect the probability of payment (by means of decrements such as for
death, disability, withdrawals, or retirement) and the time value of money (through discounts for interest)
between the valuation date and the expected date of payment.

The actuarial information is as of December 31, 2015 and 2014, the most recent benefit information date.
Had the valuations been performed as of January 1, 2016 and 2015, respectively, there would be no
material differences.

The significant actuarial assumptions used in the December 31, 2015 and 2014 valuations are as follows:

Actuarial Cost Method: Traditional Unit Credit Cost Method

Discount Rate: 6.00% and 8.50%, respectively



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 2. Summary of Significant Accounting Policies (Continued)

Mortality Basis: 2015: RP-2014 separate Blue Collar Employee
and Healthy Annuitant Mortality Tables, with
Generational Projection scale MP-2016 for males
and females.

2014: RP-2014 Blue Collar Employee and
Healthy Annuitant Mortality Tables, with
Generational Projection scale MP-2014 for males
and females.

Retirement Age for Active Participants: Age 65 Guild and Machinists; age 62 for Mailers,
Drivers, Compositors, Paperhandlers and
Pressmen

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. If the Plan
were to terminate, different actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.

Benefit payments: Benefit payments to participants are recorded when paid

Expenses: The Plan’s administrative expenses are paid by the Company or the Plan, at the discretion of
the Company.

Risks and uncertainties: The Plan invests in various investment securities. Investment securities are
exposed to various risks such as interest rate, market, and credit risks. Due to the level of risk associated with
certain investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and that such changes could materially affect the amounts reported in the
statements of net assets available for benefits.

As of December 31, 2016, approximately 10%, 14% and 11% of the Plan’s investments were made up of the
Gotham Hedged Value Strategies (International) SPC LP, Platinum Partners Credit Opportunities Fund LLC,
and Chambers Energy Capital Il LP, respectively.

As of December 31, 2015, approximately 12% and 13% of the Plan’s investments were made up of the
Gotham Hedged Value Strategies (International) SPC LP and Platinum Partners Credit Opportunities Fund
LLC, respectively.

Plan contributions are made and the actuarial present value of accumulated plan benefits are reported based
on certain assumptions pertaining to interest rates, inflation rates, and employee demographics, all of which
are subject to change. Due to uncertainties inherent in the estimation and assumption processes, it is at least
reasonably possible that changes in these estimates and assumptions in the near term would be material to
the financial statements.

Subsequent events: The Plan Administrator has evaluated subsequent events for potential recognition and/or
disclosure through October 11, 2017, the date the financial statements were available to be issued.



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 3. Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits as of December 31 is as follows:

2015 2014
Actuarial present value of accumulated plan benefits
Vested benefits

Participants currently receiving benefits $ 39,699,501 $ 33,132,823
Other participants 14,349,085 12,252,921
54,048,586 45,385,744
Nonvested benefits 212,709 209,807

Total actuarial present value of
accumulated plan benefits $ 54,261,295 $ 45,595,551

The net change in the actuarial present value of accumulated plan benefits for the year ended
December 31, 2015 is as follows:

Actuarial present value of accumulated

plan benefits at beginning of year $ 45,595,551
Increase due to decrease in discount period 3,671,182
Increase due to actuarial assumption changes 9,100,881
Benefits paid (4,810,360)
Increase due to other actuarial gains and losses 704,041

Net increase 8,665,744
Actuarial present value of accumulated
plan benefits at end of year $ 54,261,295

Note 4. Information Certified or Provided by Wells Fargo Bank, N.A

The following is a summary of the information as of December 31, 2016 and 2015, and for the years then
ended, included throughout the Plan’s financial statements and supplemental schedules that was
prepared by or derived from information provided by the trustee and furnished to the Plan Administrator.
The Plan Administrator has obtained certifications from the trustee that information provided to the Plan
Administrator by the trustee related to the following assets is complete and accurate. Accordingly, as
permitted by 29 CFR 2520.103-8 of the Department of Labor’s (DOL) Rules and Regulations for
Reporting and Disclosure under ERISA, the Plan Administrator instructed the Plan’s independent auditors
not to perform any auditing procedures with respect to information which appears throughout the financial
statements and supplemental schedules related to the following assets.



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 4. Information Certified or Provided by Wells Fargo Bank, N.A (Continued)

The following table present the fair value of the assets of the Plan, as certified by the trustee, as of
December 31:

2016 2015
Limited partnership interests $ 23252144 $ 22,701,033
Mutual funds 6,831,888 7,260,246
Common stocks 4,034,511 4,835,149
Money market account 376,847 577,311
Total investments $ 34495390 $ 35,373,739

The trustee also certified to the completeness and accuracy of the following for the years ended
December 31:

Interest and dividends $ 463,403 $ 636,500

Net appreciation (depreciation) in fair value of investments $ 1,870,036 $ (3,006,748)

Note 5. Fair Value Measurements

ASC 820, Fair Value Measurements and Disclosures, establishes a framework for measuring fair value.
That framework provides a fair value hierarchy that prioritizes the inputs to valuation techniques used to
measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets
for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs
(Level 3 measurements). The three levels of the fair value hierarchy under ASC 820 are described below:

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

Level 2: Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;

Quoted prices for identical or similar assets or liabilities in inactive markets;

Inputs other than quoted prices that are observable for the asset or liability;

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

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

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

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



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

Following is a description of the valuation methodologies used for assets measured at fair value. There
have been no changes in the methodologies used at December 31, 2016 and 2015:

Mutual funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the Plan
are open-end mutual funds that are registered with the U.S. Securities and Exchange Commission. These
funds are required to publish their daily net asset value (NAV) and to transact at that price. The mutual
funds held by the Plan are deemed to be actively traded.

Money market account: Valued at cost which approximates fair value.

Limited partnership interests: Definitive Guardian Fund, Ltd. Series 11 2012 and Series 2013
(Definitive) invests substantially all of its assets through a master-feeder structure in Definitive Guardian
Master Fund, Ltd. Definitive is valued at NAV provided by the investment advisor or third party
administrator or audited financial statements. During 2015, the Plan primarily liquidated its interest in the
limited partnership.

Kohinoor Core (Cayman) Fund (Kohinoor) invests substantially all of its assets through a master-feeder
structure in Kohinoor Core (Cayman) Master Fund. Kohinoor is valued at NAV provided by the investment
advisor or third party administrator or audited financial statements.

BlackGold Opportunity Offshore Fund, Ltd. (BlackGold) invests substantially all of its assets through a
master-feeder structure in BlackGold Opportunity Fund LP (Master Fund). BlackGold is valued at NAV
provided by the investment advisor or third party administrator or audited financial statements.

Gotham Hedged Value Strategies (Intl.) SPC, Ltd. (Gotham) consists of two segregated portfolios, the
Gotham Long/Short 140/40 Portfolio and the Gotham Long/Short 115/65 Portfolio. Gotham is a feeder
entity in two “master-feeder” structures. Each portfolio invests substantially all of its assets in separate
master funds, the Long/Short 140/40 Portfolio in Gotham Hedged Value Strategies 140/40, LP, and the
Long/Short 115/65 Portfolio in Gotham Hedged Value Strategies 115/65 (Master or collectively the Master
Fund), LP Each Master Fund shares the same investment objective as its corresponding portfolio.
Gotham is valued at NAV provided by the investment advisor or third party administrator or audited
financial statements.

Winton Futures Fund Ltd. (Winton) invests long and short, using leverage, in any markets the investment
advisor believes are sufficiently liquid, and for which there is sufficient data available. Winton may invest
globally in exchange traded futures, options and forwards, currency forwards traded over the counter,
equity securities, derivatives linked to such securities and other related instruments. Winton is valued at
NAV provided by the investment advisor or third party administrator or audited financial statements.

Mesa West Core Lending Fund LP (Mesa West) is comprised of Mesa West Core Lending Fund LP and
its wholly owned subsidiary Mesa West Core Lending, LLC. Mesa West is an open-end limited
partnership established to originate and purchase fixed and floating rate firsts mortgage loans secured by
commercial and multifamily residential real estate properties. Mesa West is valued at NAV provided by
the investment advisor or third party administrator or audited financial statements.

10



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

Chambers Energy Capital I, LP (Chambers) invests in credit opportunities within the energy sector.
Chambers’ net assets are stated at fair value or amounts that approximate fair value. Chambers may hold
securities that are privately issued or otherwise restricted as to resale. For these securities, valuation are
determined in a manner that most fairly reflects fair value of the security on the valuation date, including
those determined by management by following valuation guidelines that include, but not limited to, factors
such as original cost, relevant market indices, market prices for comparable securities and assets and
valuation and credit statistics. Due to the inherent uncertainty of the valuation process, the estimated
value may have differed materially from the values that would have been used had a ready market for the
investments existed. At December 31, 2016 and 2015 nearly all of Chambers investments were
determined by management in the absence of readily ascertainable market values. The Plan’s investment
in Chambers is stated at fair value based on (1) its net contribution to the partnership and (2) its allocated
share of net profits and losses, including realized and unrealized gains and losses based on the
information provided by Chambers’ management, which may include the audited financial statements of
Chambers.

The disposition, assignability and transferability of the Plan’s interest is governed by Chambers’ Fund
Agreement, which imposes substantial restrictions on any such transfer. The Plan committed $5.0 million to
Chambers of which approximately $199,000 remains unfunded at December 31, 2016.

CapitalSpring DL Partners US Parallel, LP (CapitalSpring DL) invests in investment vehicles which invest,
directly or through special purpose vehicles formed to hold such investments, in direct loans, membership
interests, warrants issued by private operating companies, and common and preferred equity investments.
For these securities, valuation are determined in a manner that most fairly reflects fair value of the security
on the valuation date. When market quotations are available for an investment, they are taken into
consideration when determining the fair value. The valuation for investments that are not publicly traded or
whose market prices are not readily available typically incorporate multiple valuation methodologies that
may include, but are not limited to: (1) market approach which includes a review of comparable public
company multiple or comparable transactions to determine a valuation multiple to apply to a key
performance metric such as EBITDA, (2) asset-based approach by reviewing the company’s assets and
liabilities, and (3) income approach utilizing a discounted cash flow analysis using projected cash flows. At
December 31, 2016 and 2015, nearly all of CapitalSpring DL’s investments were determined by
management in the absence of readily ascertainable market values. The Plan’s investment in CapitalSpring
DL is stated at fair value based on (1) its net contribution to the partnership and (2) its allocated share of net
profits and losses, including realized and unrealized gains and losses based on the information provided by
CapitalSpring DL’s management, which may include the audited financial statements of CapitalSpring DL.

The disposition, assignability and transferability of the Plan’s interest is governed by CapitalSpring DL’s
Subscription Agreement, which imposes substantial restrictions on any such transfer. In March 2013, the
Plan committed $3.0 million to CapitalSpring DL of which approximately $307,000 remains unfunded at
December 31, 2016.

CapitalSpring Investment Partners V Parallel V, LP (CapitalSpring V) invests in investment vehicles which
invest in a diversified portfolio of senior secured debt and unitranche investments, and preferred and
common equity investments. For these securities, valuation are determined in a manner that most fairly
reflects fair value of the security on the valuation date. When market quotations are available for an
investment, they are taken into consideration when determining the fair value. The valuation for
investments that are not publicly traded or whose market prices are not readily available typically
incorporate multiple valuation methodologies that may include, but are not limited to: (1) market approach
which includes a review of comparable public company multiple or comparable transactions to determine a
valuation multiple to apply to a key performance metric such as EBITDA, (2) asset-based approach by
reviewing the company’s assets and liabilities, and (3) income approach utilizing a discounted cash flow
analysis using projected cash flows. At December 31, 2016, nearly all of CapitalSpring V's investments
were determined by management in the absence of readily ascertainable market values.

11



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

The Plan’s investment in CapitalSpring V is stated at fair value based on (1) its net contribution to the
partnership and (2) its allocated share of net profits and losses, including realized and unrealized gains and
losses based on the information provided by CapitalSpring V’'s management, which may include the audited
financial statements of CapitalSpring V.

The disposition, assignability and transferability of the Plan’s interest is governed by CapitalSpring V’s
Subscription Agreement, which imposes substantial restrictions on any such transfer. In April 2016, the
Plan committed $1.0 million to CapitalSpring V of which approximately $730,000 remains unfunded at
December 31, 2016.

Platinum Partners Credit Opportunities Fund (TE), LLC (Platinum Partners or Fund) serves as a feeder
fund in a master-feeder structure. Accordingly, Platinum Partners invests substantially all of its capital in
Platinum Partners Credit Opportunities Fund (BL), LLC (Blocker Company) which, in turn, invests
substantially all of its capital in Platinum Partners Credit Opportunities Master Fund LP (Master Fund).
The Fund entered into an agreement (the Note) with the Blocker Company whereby the Fund will lend
money to the Blocker Company in conjunction with any contribution that is made to the Blocker Company.
The Note is collateralized by the Blocker Company’s investment in the Master Fund The Fund records its
equity investment in the Blocker Company at fair value based on its proportionate share of the net asset
value reported by the Blocker Company. The fair value of the note is based on consideration of interest
rate risk, economic factors and creditworthiness and financial condition of the borrower, as well as the
underlying collateral. The Plan’s share of the Fund is valued at NAV provided by the investment advisor
or third party administrator or audited financial statements.

Common stocks: Valued at the closing price reported on the active market on which the individual
securities are traded.

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

12



The Employees’ Retirement Plan of

The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.

Fair Value Measurements (Continued)

The following tables set forth by level, within the fair value hierarchy, the Plan’s assets measured at fair

value:

Mutual funds
Limited partnership interests
Common stocks
Money market account

Total assets in the fair value hierarchy
Investments measured at net

asset value ©
Investments at fair value

Mutual funds
Limited partnership interests
Common stocks
Money market account

Total assets in the fair value hierarchy
Investments measured at net

asset value ®
Investments at fair value

December 31, 2016

Level 1 Level 2 Level 3 Total
$ 6,831,888 $ - $ 6,831,888
- 6,902,144 6,902,144
4,034,511 - 4,034,511
376,847 - 376,847
$ 11,243,246 $ 6,902,144 18,145,390
16,350,000
$ 34,495,390

December 31, 2015

Level 1 Level 2 Level 3 Total
$ 7,260,246 $ - $ 7,260,246
- 6,126,872 6,126,872
4,835,149 - 4,835,149
577,311 - 577,311
$ 12,672,706 $ 6,126,872 18,799,578
16,574,161
$ 35,373,739

@  In accordance with Subtopic 820-10, certain investments that were measured at net asset value per
share (or its equivalent) have not been classified in the fair value hierarchy. The fair value amounts
presented in this table are intended to permit reconciliation of the fair value hierarchy to the line items
presented in the statements of net assets available for benefits

To assess the appropriate classification of investments within the fair value hierarchy, the availability of
market data is monitored. Changes in economic conditions or valuation techniques may require the
transfer of investments from one fair value level to another. In such instances, the transfer is reported at
the end of the reporting period. For the years ended December 31, 2016 and 2015, there were no

transfers in or out of Level 1, 2, or 3.
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The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

The following table sets forth additional disclosures of Plan’s investments whose fair value is estimated
using the NAV per share (or its equivalent) as of December 31:

2016
Redemption
Unfunded Redemption Notice
Investment Fair Value Commitment Frequency Period
Limited partnership interests:
Mesa West Core Lending Fund LP,

Class A ® $ 3,378,094 None Quarterly 90 Days
Kohinoor Core (Cayman) 898,047 None Monthly 30 Days
Platinum Partners Credit Opportunities

Fund (TE) LLC © 4,671,037 None Quarterly 180 Days
BlackGold Opportunity Offshore Fund,

Ltd. @ 2,265,152 None Quarterly** 45 Days
Gotham Hedged Value Strategies

(Intl.) SPC, Ltd. ™ 3,558,257 None Monthly 15 Days
Winton Futures Fund Ltd. ® 1,579,413 None Monthly 30 Days

$ 16,350,000
2015
Redemption
Unfunded Redemption Notice
Investment Fair Value Commitment Frequency Period
Limited partnership interests:
Mesa West Core Lending Fund LP,

Class A ® $ 2,121,360 $ 1,521,045 Quarterly 90 Days
Definitive Capital Management LP © 130,114 None Monthly* 45 Days
Kohinoor Core (Cayman)(d) 2,000,042 None Monthly 30 Days
Platinum Partners Credit Opportunities

Fund (TE) LLC © 4,466,083 None Quarterly 180 Days
BlackGold Opportunity Offshore Fund,

Ltd. @ 1,806,592 None Quarterly** 45 Days
Gotham Hedged Value Strategies

(Intl.) SPC, Ltd. ™ 4,219,726 None Monthly 15 Days
Winton Futures Fund Ltd. ¥ 1,830,244 None Monthly 30 Days

$ 16,574,161

*Initial lock-up period is six months; a 2% penalty is assessed if redeemed priot to lock-up expiration.
**Initial lock-up period is twelve months; a 2% penalty is assessed if redeemed prior to lock-up expiration.
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The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

(©)

The investment objective of the partnership is to hedge first order exposures (e.g. interest rates,
credit risk, etc.) and invest in instruments where it believes there will be a short-term reversion toward
fair value.

The investment objective of both the Fund and the Master Fund is to seek to profit from extreme price
and volatility movements in the world financial markets. The Master Fund will attempt to achieve its
investment objective by investing in assets which will include, without limitation, equities and financial
derivative instruments (FDIs) and may include swaps, equity futures, bond futures, options on all
asset classes, other derivative instruments and transferable securities and investments in underlying
funds.

The investment objective of both the Fund and the Master Fund is to achieve risk-adjusted returns
irrespective of the direction of broader financial market activity by originating loans and/or making
equity investments in markets that are underserved by traditional sources of financing. The Master
Fund conducts its business in various industries, including but not limited to, consumer finance,
litigation, metals and mining, oil and gas, alternative energy, retail energy, life settlements and asset
based finance.

The investment objective of the Fund is to achieve returns by originating and purchasing fixed and
floating rate first mortgage loans secured by commercial and multifamily residential real estate
properties. The Fund does not invest in non-traditional property types, for sale condominiums or
housing projects.

The investment objective of both the Fund and the Master Fund is to achieve strong risk-adjusted
returns and maximizing capital appreciation by investing in debt and equity securities of companies in
the natural resources and energy related industries, with an emphasis on highly illiquid and/or
privately-held companies.

The investment objective of the Fund’s portfolios and their related Master Funds is to generate alpha
and positive long/short spread over the long run. The investment objective of the 140/40 Master Fund
is long-term capital appreciation using a 100% net long strategy. The investment objective of the
115/65 Master Fund is long-term capital appreciation with more limited market exposure and more
limited volatility than the 140/40 Master Fund or the market as a whole.

The investment objective of the Fund is to achieve long-term capital appreciation through compound
growth by investing globally long and short, using leverage, in a diversified range of liquid
instruments, including options and forwards, currency forwards traded over the counter, equity
securities, derivatives linked to such securities and other related instruments.

The table below sets forth a summary of changes in the fair value of the Plan’s Level 3 assets for the year
ended December31:

2016 2015
Limited partnership interests:

Balance, beginning of year $ 6,126,872 $ 5,526,550
Purchases 2,853,508 2,416,592
Unrealized losses relating to instruments still held at the reporting date (904,113) (517,743)
Sales (1,174,123) (1,298,527)

Balance, end of year $ 6,902,144 $ 6,126,872
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The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.

Quantitative Information about Significant Unobservable Inputs Used in Level 3 Fair Value Measurements

Fair Value Measurements (Continued)

The following table represents the Plan’s Level 3 investments as of December 31, 2016 and 2015, the
valuation technique used to measure the fair value of those assets, and the significant unobservable
inputs and the ranges of values of those inputs.

Principal Signifcant Range of
Valuation Unobservable Significant
Instrument 2016 2015 Technique Inputs Input Values*
Limited partnership interests:
CapitalSprings DL: $ 2,864,981 | $ 3,018,944
Underlying securities
Debt investments DCF Discount rate 3.86% - 15.36%
DCF Marketability adjustment (12.63)% - (0.37)%
Recoverability Discount rate 20.00%
Recoverability EBITDA multiple 5.50x
Common equity Market comps EBITDA multiple 5.75x - 7.11x
Service fee rights DCF Discount rate 3.86%
Preferred equity DCF Discount rate 15.00%
Warrants Market comps EBITDA multiple 5.88x - 6.50x
Chambers: $ 3,635,792 | $ 3,107,928

Underlying securities

Senior debt

Equity interests

DCF
Recoverability

DCF

Discount rate
Recovery % @

Discount rate

11.3% - 17.9%
82.0% - 100.0%

8.0% - 12.0%

Market comps Reserve multiples (Mmcfe)® $1.00 - $2.50
Reserve multiples (Mboe)® $12.00 - $30.00
Standardized reserve measure
multiples 1.7x - 4.3x
Daily production multiples
(Mmcfe/d)@ $3,500 - $8,000
Daily production multiples
(BOE/d)® $60,000 - $135,000

Discount for lack of marketability
EBITDA multiples
Net acreage

20.0% - 30%
5.5x - 20.0x
$15,000 - $19,000

Unsecured bonds Independent
pncmg Vendor and/or broker quotes N/A
service/broker
quotes

Warrants OPM Implied volatility 48.6%

* - range of significant input values have been derived from the partnerships' December 31, 2016 audited financial statements

@ The Partnership utilized a recoverability approach to fair viaue this security, specifically, a liquidation analysis, due to an

ongoing sale process as of December 31, 2016.

® Mmcfe: million cubic feet equivalent equivalent

© Mboe: million barrels of oil equivalent
@ Mmcfe/d: million cubic feet equivalent per day
) BOE/d: barrels of oil equivalent per day
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The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

Principal Signifcant Range of
Valuation Unobservable Significant
Instrument 2016 2015 Technique Inputs Input Values*
Limited partnership interests:
CapitalSprings IP V: $ 401,371
Underlying securities
Debt investments DCF Discount rate 11.14%
DCF Discount rate 13.26% - 15.91%
Common equity Market comps EBITDA multiple 4.66x
Warrants DCF Discount rate 25.00%

In estimating fair value of the investments in Level 3, plan management may use third-party pricing
sources or appraisers. In substantiating the reasonableness of the pricing data provided by third parties,
plan management evaluates a variety of factors including review of methods and assumptions used by
external sources, recently executed transactions, existing contracts, economic conditions, industry and
market developments, and overall credit ratings.

Note 6. Concentration of Credit Risk / Investment Uncertainty

The Plan has an investment in a limited partnership managed by Platinum Credit Management, LP
(Platinum), Platinum Partners Credit Opportunities Fund (TE), LLC. This investment is privately held and,
therefore is not publicly traded.

Platinum was indicted by the Securities and Exchange Commission on December 19, 2016, and was
enjoined from engaging in the business of investment manager and fiduciary. The allegations in the
complaint state that Platinum defrauded investors through, among other things, the overvaluation of
assets, concealment of cash flow problems and the preferential payment of redemptions. The United
States District Court, Eastern District of New York (U.S. Court), appointed a receiver on December 19,
2016, and Platinum ceased regular operations. The receiver is in the process of evaluating the
investment portfolio and the assets therein. A liquidation program has not yet been finalized.

The receiver stated in a letter dated August 17, 2017, that support has not been found for the value
reflected on Platinum’s books or for certain early indications of value in the Receivership. Valuation
assessments for Platinum’s investment portfolio are currently in process. The Plan has engaged legal
counsel to represent their interests as an investor in an interest managed by Platinum.

It is reasonably possible that the fair value estimate of the Plan’s interest of $4,671,037 as of
December 31, 2016 will change in the near term. The effects of the changes could be material to the
financial statements, however are unknown as of date of the financial statement report.

Note 7. Funding Policy

The Company voluntarily contributes such amounts necessary to provide assets sufficient to meet the
benefits to be paid to participants. The Company's present intention is to make contributions in amounts
sufficient to annually fund the Plan's current year's service cost and the initial past service cost plus
interest over the remaining service lives of the employees. The Company’s contributions for the year
ended December 31, 2016 have met or exceeded the minimum funding requirement under ERISA and
other related regulatory acts.
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The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 8. Plan Termination

Although it has not expressed an intent to do so, the Company has the right under the Plan to discontinue
its contributions at any time and to terminate the Plan subject to the provisions set forth in ERISA.

In the event the Plan is terminated, the net assets of the Plan will be allocated, as prescribed by ERISA
and its related regulations, generally to provide the following benefits in the order indicated:

A. Annuity benefits former employees or their beneficiaries have been receiving for at least three years,
or that employees eligible to retire for that three-year period would have been receiving if they had
retired with benefits in the normal form of annuity under the Plan. The priority amount is limited to
the lowest benefit that was payable (or would have been payable) during those three years. The
amount is further limited to the lowest benefit that would be payable under the Plan provisions in
effect at any time during the five years preceding plan termination.

B. Other vested benefits insured by the Pension Benefit Guaranty Corporation (PBGC) (a U.S.
governmental agency) up to the applicable limitations (discussed below).

C. All other vested benefits (that is, vested benefits not insured by the PBGC).
D. All nonvested benefits.
E. Return of any excess funds to the Company, after satisfaction of all plan liabilities.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the PBGC
guarantees most vested normal age retirement benefits, early retirement benefits, and certain disability
and survivor's pensions. However, the PBGC does not guarantee all types of benefits under the Plan and
the amount of benefit protection is subject to certain limitations. Vested benefits under the Plan are
guaranteed at the level in effect on the date of the Plan's termination. However, there is a statutory
ceiling, which is adjusted periodically, on the amount of an individual's monthly benefit that the PBGC
guarantees. For plan terminations occurring during 2016, that ceiling is $5,011 per month. That ceiling
applies to those pensioners who elect to receive their benefits in the form of a single-life annuity and are
at least 65 year old at the time of retirement or plan termination (whichever comes later). For younger
annuitants or for those who elect to receive their benefits in some other form more valuable than a single-
life annuity, the corresponding ceilings are actuarially adjusted downward.

Whether all participants received their benefits will depend on the sufficiency, at that time, of the Plan's
net assets to provide for accumulated benefits obligations and may also depend on the financial condition
of the Plan Sponsor and the PBGC, and on the level of benefits guaranteed by the PBGC. If, however,
the Plan is terminated for any reason other than the bankruptcy or near bankruptcy of the Company and
the Plan has sufficient assets, the Company will be required to pay to the Plan an amount that, together
with Plan assets, will satisfy all benefits accumulated to the date of the Plan’s termination.

Note 9. Tax Status

The Internal Revenue Service has determined and informed the Company by a letter dated October 17,
2013, that the Plan and related trust are designed in accordance with applicable sections of the Internal
Revenue Code (Code). The Plan has been amended since receiving the determination letter. However,
the Plan Administrator believes that the Plan is designed and currently being operated in compliance with
applicable requirements of the Code.
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The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 9. Tax Status (Continued)

Accounting principles generally accepted in the United States of America require plan management to
evaluate tax positions taken by the Plan and recognize a tax liability (or asset) if the Plan has taken an
uncertain position that more likely than not would not be sustained upon examination by the IRS. The
plan administrator has analyzed the tax positions taken by the plan, and has concluded that as of
December 31, 2016 and 2015, there are no uncertain positions taken or expected to be taken that would
require recognition of a liability (or asset) or disclosure in the financial statements. The Plan is subject to
routine audits by taxing jurisdictions; however, there are currently no audits for any tax periods in
progress.

Note 10. Related Party Transactions

Currently the Plan invests in a money market account managed by Wells Fargo, the Plan’s trustee. Wells
Fargo is a fiduciary as defined by the Plan and, therefore, this transaction qualifies as a party-in-interest
transaction. Fees paid by the Plan to Wells Fargo for trustee fees were approximately $24,000 and
$27,000 for the year ended December 31, 2016 and 2015, respectively.
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The Employees' Retirement Plan of

The Beacon Journal Publishing Company

EIN 34-1095666, Plan No. 002

Schedule H, Line 4(i) - Schedule of Assets (Held at End of Year)

December 31, 2016

(a) (b)

Identity of Issuer, Borrower,

(c)
Description of Investment Including
Maturity Date, Rate of Interest,

(d)

(e)

Lessor, or Similar Party Collateral, Par, or Maturity Value Cost Current Value
Money market account:
* Wells Fargo Bank, N.A. Bank Collateralized Institutional Bank Deposit Account $ 376,847 $ 376,847
Common stocks:
General Dynamics Corp Common stock, 300 shares 44,936 51,798
AON Common stock, 1,900 shares 93,252 211,907
ILG, Inc. Common stock, 948 shares 10,715 17,225
Ecolab, Inc. Common stock, 1,700 shares 102,940 199,274
Amazon Common stock, 240 shares 70,081 179,969
Marriott International, Inc. Common stock, 1,860 shares 129,466 153,785
Dish Network Corp. Common stock, 3,025 shares 163,868 175,238
Liberty Global, Inc. Common stock, 7,700 shares 142,906 228,690
Liberty Lilac Group Common stock, 1,440 shares 31,486 30,485
Twenty First Century Fox, Inc. Common stock, 4,500 shares 144,752 122,625
Fidelity National, Inc. Common stock, 800 shares 47,792 60,512
Mondelez International Common stock, 3,100 shares 78,456 137,423
Pepsico, Inc. Common stock, 1,225 shares 80,937 128,172
Anadarko Petroleum Common stock, 600 shares 47,165 41,838
Noble Energy, Inc. Common stock, 2,175 shares 106,981 82,781
Berkley W. R. Corp. Common stock, 1,100 shares 37,730 73,161
Bank of America Corp. Common stock, 6,400 shares 112,147 141,440
Berkshire Hathaway, Inc. Common stock, 2,100 shares 178,748 342,258
Citigroup, Inc. Common stock, 3,575 shares 170,695 212,462
Goldman Sachs Group, Inc. Common stock, 450 shares 50,040 107,753
JPMorgan Chase Common stock, 2,400 shares 139,819 207,096
Morgan Stanley Common stock, 1,625 shares 22,194 68,656
Alphabet, Inc., Class C Common stock, 344 shares 145,979 265,506
Microsoft Corp. Common stock, 4,000 shares 118,344 248,560
Oracle Corporation Common stock, 7,650 shares 219,701 294,142
Thermo Fisher Scientific, Inc. Common stock, 650 shares 36,245 91,715
United Health Group, Inc. Common stock, 1,000 shares 52,341 160,040
Total common stocks 2,579,716 4,034,511
Mutual funds:
Aberdeen Asset Management Aberdeen Emerging Markets Fund, 144,209 shares 2,016,797 1,811,265
First Eagle Investment Management First Eagle Global Fund, 47,290 shares 2,270,083 2,576,851
Prudential Jennison Natural Resources Fund, 63,033 shares 3,114,109 2,443,772
Total mutual funds 7,400,989 6,831,888
Limited partnership interests:
Mesa West Capital Mesa West Core Lending Fund LP, Class A, 1,823 shares 3,400,000 3,378,094
BlackGold Capital Management LP BlackGold Opportunity Offshore Fund, Ltd., 2,571 shares 2,500,000 2,265,152
Chambers Energy Management LP Chambers Energy Capital I, LP 4,675,929 3,635,792
CSDLP General Partner, LLC CapitalSpring DL Partners US Parallel, LP 2,730,481 2,864,981
CSIP V General Partner, LLC CapitalSpring Investment Partners V Parallel II, LP 399,847 401,371
Gotham Asset Management, LLC Gotham Hedged Value Strategies (Intl.) SPC, Ltd., 3,587 shares 3,586,900 3,658,257
36 South Capital Advisors LLP Kohinoor Core (Cayman) Fund, 1,527 shares 1,480,851 898,047
Platinum Credit Management, LP Platinum Partners Credit Opportunities Fund (TE) LLC 4,035,000 4,671,037
Winton Capital Management Ltd. Winton Futures Fund Ltd., 9,438 shares 1,831,986 1,579,413
Total limited partnership interests 24,640,994 23,252,144
$ 34,998,546 $ 34,495,390
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The Employees' Retirement Plan of
The Beacon Journal Publishing Company

EIN 34-1095666, Plan No. 002
Schedule H, Line 4(j) - Schedule of Reportable Transactions
Year Ended December 31, 2016

(@) (b) (c) (d) (9) (h) (0]
Current Value of
Purchase Selling Cost of Assets on Gain or
Identity of Party Description of Assets Price Price Assets Transaction Date Loss
Category (iii) - Series of transaction in excess of 5 percent of beginning plan net assets:
WEFB Collateralized Institutional
Wells Fargo Bank, N.A. Bank Deposit Account
119 purchases $ 7,835,769 $ - 7,835,769 $ 7,835,769
65 sales - 8,036,229 8,036,229 8,036,229

There were no category (i), (ii), or (iv) transactions during the year ended December 31, 2016.
Rental expense and expenses incurred with transactions are not applicable. The above information
has been certified by Wells Fargo Bank, N.A., the trustee, as complete and accurate.

21



The Beacon Journal Publishing Company

SCHEDULE SB ATTACHMENT
Line 26 - Schedule of Active Participant Data

Plan Name: The Employees' Retirement Plan of the Beacon Journal Publishing

Company
EIN/PN: 34-1095666/002

Valuation Date: January 1, 2016

Compensation is show below only for cells where the counts are greater than 20.

Years of Credited Service

Att. Under 5to 10 to 15to 20to 25to 30to 35to 40 &

Age: 1 9 14 19 24 29 34 39 Up Total

Under
25

25 to
29

30 to
34

35to 1 1
39

40 to 1 5 3 9
44

45 to 8 3 2 13
49

50 to 4 3 2 1 10
54

55 to 4 6 4 5 1 4 1 25
59

60 to 4 2 4 2 4 4 20
64

65 to 1 1 2 4
69

70 & 1 1
Up

Total 6 27 15 14 4 10 7 83

The Employees' Retirement Plan of the Beacon Journal Publishing Company
34-1095666/002

3352 -616 -2

1/1/2016 Actuarial Valuation
Report Printed July 2017

CBIZ Retirement Plan Services



ACTUARIAL ASSUMPTIONS

Funding Discount Rates

PBGC Variable Premium
Discount Rates

IRS-Prescribed Three-Segment Rates, for the fourth month prior
to the valuation date (Sep).

24-Month Segment Rates

Limited to 25

Unadjusted Year Corridor
Segment I 1.34% 4.43%
Segment Il 4.03% 5.91%
Segment Il 5.06% 6.65%

The "Limited to 25 Year Corridor" rates are adjusted by the
applicable maximum and applicable minimum percentages of the
25-year average segment rates, as set forth in the Highway and
Transportation Funding Act of 2014 (‘(HATFA-14") for use in
Minimum Required Contribution calculations. The IRS Maximum
Deductible Limit Calculations use the rates from the "Unadjusted"
column above.

The Effective Interest Rate (EIR) for the 2016 Plan Year was
5.97%. For the prior Plan year, the EIR was 6.18%.

The EIR is the single rate of interest which, if used to determine
the Funding Target, would equal the Funding Target determined
using the plan sponsor’s above elected discount rates. The EIR is
used to discount contributions for minimum funding requirements
and to accumulate excess contributions to the end of the year.

The segment rates used to calculate the PBGC vested liabilities
are as follows:

Healthy Participant Mortality

General Rule

(month prior to

Alternative
Rule

(Unadjusted

valuation) funding rates)
Segment [: 1.82% 1.34%
Segment Il: 4.12% 4.03%
Segment Il 5.01% 5.06%

IRS Section 1.430(h)(3)-1 prescribed separate static annuitant and
non-annuitant mortality tables. These tables are based on the RP-
2000 mortality tables projected with mortality improvement to the

The Beacon Journal Publishing Company

valuation year plus 7 years for annuitants and plus 15 years for

non-annuitants.
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ACTUARIAL ASSUMPTIONS

Disabled Participant
Mortality

ASC 960 Assumptions

Expected Return on Assets

The Rev. Rul. 96-7 males dis. after 1994 Table for males, and the
Rev. Rul. 96-7 females dis. after 1994 Table for females. Below is
a table of representative rates.

Age Rates (M) Rates (F)
30 3.07% 1.48%
40 3.84% 2.06%
50 4.80% 2.80%
60 5.81% 3.80%
70 7.33% 5.13%
80 10.71% 8.05%

Discount Rate - 8.50%

Healthy Participants - RP-2014 separate Blue Collar Employee
and Healthy Annuity Mortality Tables, with Generational Projection
Scale MP-2015, for males and females.

Disabled Participants - RP-2014 Disabled Retiree Mortality Tables,
with Generational Projection Scale MP-2015, for males and
females.

The selection of ASC 960 rates is the Plan Sponsor's view of the
long-term rate of return on assets based on the actual trust assets.
This rate was selected by the Plan Sponsor.

The expected return on assets (EROA) used in the calculation of
the Actuarial Value of Assets is the lesser of a) or b)

a) The plan sponsor's expected long-term rate of return on assets
based on actual trust allocations; or

b) The third segment rate in the IRS-Prescribed Three-Segment
Rates chosen by the plan sponsor for minimum funding purposes.

The results are as follows:

Plan Year (a) (b) EROA
2015 8.50% 6.81% 6.81%
2014 8.50% 6.99% 6.99%

The Beacon Journal Publishing Company
The Employees' Retirement Plan of the Beacon Journal Publishing Company
34-1095666/002
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ACTUARIAL ASSUMPTIONS

Expenses Administrative expenses of $350,000 were estimated as the
amount that will be paid in the current Plan Year, and were
included in the Normal Cost.

This amount was determined using the average of the three prior
plan year's administrative expenses, excluding the prior actuary's
consulting fees, rounded to the nearest $10,000.

Salary Scale None. Plan accruals are Frozen.
Taxable Wage Base None.
Increases
Inflation None.
Withdrawal Rates ABJ - Withdrawal Rates Below is a table of representative rates.
Age Rates
20 17.20%
25 13.20%
30 10.40%
35 8.10%
40 6.30%
45 5.40%
50 3.90%
55 2.20%

Benefit Commencement Age

Future deferred vested participants are assumed to commence
benefits at their Normal Retirement Age, or valuation age, if later.
Normal Retirement Age is 62 for Compositors, Drivers, Mailers,
Paperhandlers, and Pressman. Normal Retirement Age is 65 for
Guild Editorial, Guild Maintenance Guild Other, and Machinists.

The Beacon Journal Publishing Company 1/1/2016 Actuarial Valuation
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ACTUARIAL ASSUMPTIONS

Disability Incidence

Retirement Rates

Spousal Assumptions

Benefit Commencement Age

The Wyatt 1985 Disability Study Class 1 - Male Table for males,
and the Wyatt 1985 Disability Study Class 1 - Female Table for
females. Below is a table of representative rates.

Age Rates (M) Rates (F)
20 0.03% 0.03%
25 0.04% 0.05%
30 0.05% 0.08%
35 0.07% 0.14%
40 0.12% 0.21%
45 0.20% 0.32%
50 0.36% 0.53%
55 0.72% 0.95%
60 1.26% 1.16%

Benefit Commencement Age

Future disabled participants are assumed to commence benefits
immediately upon eligibility.

Rates vary by age and union.

Age ‘ Guild and ‘ All Other
Machinists Unions
60 50.0% 50.0%
65 100.0% 100.0%

Benefit Commencement Age

Active retirements are assumed to commence benefits at these
ages according to the rates shown.

80% of males and 50% of females are assumed to be married.
Females are assumed to be 3 years younger than males.

Current deferred vested - Normal Retirement Age, or valuation
age, if later.

Future deaths - Surviving spouses are assumed to commence at
the participant's Normal Retirement Age, or valuation age, if later.
Normal Retirement Age is 62 for Compositors, Drivers, Mailers,
Paperhandlers, and Pressman and 65 for Guild Editorial, Guild
Maintenance, Guild Other, and Machinists.
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ACTUARIAL ASSUMPTIONS

Form of Payment Single Life 50% Joint &
Annuity with Survivor
10 Years
Certain
Active retirements 40% 60%
Current deferred vested 40% 60%
Future deaths 100% 0%
Future deferred vested 100% 0%
Future disabilities 0% 100%
Changes in non-required For ASC 960 purposes
assumptions since the prior The Generational Projection Scale on the mortality tables were
valuation updated from the MP-2014 scale to the MP-2015 scale in

accordance with the update published by the Society of Actuaries.
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ACTUARIAL METHODS

Minimum Funding Cost The actuarial cost method used to determine the liabilities for

Method minimum funding calculations is the Traditional Unit Credit method.
The objective under this method is to fund each participant’s
benefits under the plan as they accrue. Under this cost method,
the actuarial accrued liability is the sum of the individual accrued
liabilities for all participants and the normal cost is the sum of the
individual normal costs for each participant. The individual accrued
liability for a participant is the present value of the accrued benefit
as of the valuation date taking into account service and/or pay as
of the valuation date. The individual normal cost for a participant is
the present value of the benefit expected to accrue in the plan year
being valued.

If a plan is frozen, there is no normal cost attributable to benefit

accruals.
Maximum deductible The actuarial cost method used to determine the liabilities for
contribution method maximum deductible calculations is the Projected Unit Credit

method. The objective under this method is to fund each
participant’s benefits under the plan as they accrue, taking into
consideration expected future compensation increases. Under this
cost method, the actuarial accrued liability is the sum of the
individual accrued liabilities for all participants and the normal cost
is the sum of the individual normal costs for all participant. The
individual accrued liability for a participant is the sum of 1) the
present value of the accrued benefit earned as of the valuation
date taking into account service and/or pay as of the valuation
date; plus 2) the present value of the accrued benefit expected to
be earned because of any expected future compensation
increases.

The individual normal cost for a participant is the sum of the
present value of the benefit expected to accrue in the plan year
being valued taking into account any expected future
compensation increases.

The Beacon Journal Publishing Company 1/1/2016 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Actuarial Methods Page 1 of 2
34-1095666/002

CBIZ Retirement Plan Services



ACTUARIAL METHODS

Participant Methods Participants or former participants are included or excluded from
the valuation as described below:

Participants included: The plan sponsor provides us with data on
all participants.

Participants excluded: No actuarial liability is included for
nonvested participants who terminated prior to the valuation date.
For this purpose, participants with a break in service on the
valuation date are treated as terminated participants.

Insurance contracts: The plan does not have any insurance
contracts

Asset Method We used financial data submitted by the trustee as of the valuation
date without further audit. This information was not be verified by a
plan’s actuary. We have reviewed the information for internal
consistency, and we have no reason to doubt is substantial
accuracy.

The Actuarial Value of Assets is determined by averaging the
market value of assets, plus discounted receivable contributions,
over the current and prior two years using three annual
determination dates, adjusted for contributions, benefit payments,
administrative expenses, and expected earnings. The resulting
value is held to a minimum of 90% and a maximum of 110% of the
fair market value. This method is in accordance with IRS Notice

2009-22.
Changes in methods None.
since the prior valuation
The Beacon Journal Publishing Company 1/1/2016 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Actuarial Methods Page 2 of 2
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The Employees' Retirement Plan of
The Beacon Journal Publishing Company

EIN 34-1095666, Plan No. 002
Schedule H, Line 4(j) - Schedule of Reportable Transactions
Year Ended December 31, 2016

(@) (b) (c) (d) (9) (h) (0]
Current Value of
Purchase Selling Cost of Assets on Gain or
Identity of Party Description of Assets Price Price Assets Transaction Date Loss
Category (iii) - Series of transaction in excess of 5 percent of beginning plan net assets:
WEFB Collateralized Institutional
Wells Fargo Bank, N.A. Bank Deposit Account
119 purchases $ 7,835,769 $ - 7,835,769 $ 7,835,769
65 sales - 8,036,229 8,036,229 8,036,229

There were no category (i), (ii), or (iv) transactions during the year ended December 31, 2016.
Rental expense and expenses incurred with transactions are not applicable. The above information
has been certified by Wells Fargo Bank, N.A., the trustee, as complete and accurate.

21



SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan
Actuarial Information

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

OMB No. 1210-0110

2016

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
T sty Internal Revenue Code {the Code). .,,s,,,.fﬂo,.
Ponsion Benefit Guaranty Corporation
P} File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2016 or fiscal plan year baginning 01/01/2016 and ending 12/31/2016
P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit
THE EMPLOYEES' RETIREMENT PLAN OF THE BEACON JOURNAL plan number (PN) 3 002

PUBLISHING COMPANY

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF

BEACON JOURNAL PUBLISHING COMPANY

34-1095666

D Employer Identification Number (EIN)

E Type of plan: @ Single |:| Multiple-A D Multiple-B

F Prior year plan size: [ ] 100 or fewer [] 101500 [ More than 500

| Partl | Basic Information

1  Enter the valuation date: Month 01 Day__ 01 Year __2016

2 Assets:
BUMATKEE VAIUE.....c...co.ceoeee e e et te st s seessssseen e be et essa e s eassenmsasas srtebens st es senennesseasstssensemereserssnasnsnnenssennens 2a 35,987,474
B3 ACLUBMIAI VAIUE ...o..eeeee et eeeneee et es e s s e emeneesssessesssssenreenssseestbensnsesemsessresetesasaeasased 2b 39,586,221

3 Funding target/participant count breakdown (1} Number of (2) Vested Funding (3) Total Funding

participants Target Target

& For retired participants and beneficiaries receiving payment ... 381 39,405,942 39,405,542
b For terminated vested participants 115 4,627,581 4,627,581
C For active participants 83 9,295,326 9,478,417
dTotal................ 579 53,328,849 53,511,940

4 i the plan is in at-risk status, check the box and complete lines (a) and (b}............cccoeeeucne

a Funding target disregarding prescribed at-risk assumplions...........cc.ceevvevenensvreveeereeenens

b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in at-rigk 4b
status for fewer than five consecutive years and disregarding loading factor..................

4a

B Effective INtErest ral8.....ocooe ettt s e s en e

5

5.97%

6 Target normal cost

6

350,000

Statement by Enrolled Actuary

To the bast 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
accardance with applicable law and regulations. In my opinion, sach other assumplion |s reasonable (taking Imo account the exparience of the plan and reascnable expectations) and such other assumptions, in

combination, offer my best estimate of anlicipated experience under tha plan.

a4
SIGN
HERE |JAMES W. BUDAI, FSA, EA, MAAA Y3 dif() 10/12/2017
Stgnature of actuary ﬂ Date
JAMES W. BUDAI, FSA, EA, MAAA 1707634

Type or print name of actuary
CBIZ RETIREMENT PLAN SERVICES

Most recent enrollment number
614-793-2577

Telephone number (including area code)

Firm name
5450 FRANTZ ROAD
SUITE 300
DUBLIN OH 43016
Addrass of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see

instructions

i

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

Schedule SB (Form 5500) 2016

v. 160205



Schedule 8B (Form 5500) 2016

Page2-[ |

l Partll 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

TR s 0 61,300
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior

B Lo DU O PO 0 0
9 Amount remaining (N 7 MInus e B.........ocvocoeoeeeireeieeeeee e veeesee et nraneens 0 61,300
10 interest on line 2 using prior year's actual return of __ =6 .48% ...cccvcervvrvrvrrernrceens -3,972
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year)........cocvvvniiinnn 9

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interest rate of 6.18%............ 1
b{2) Interest on line 38b from pricr year Schedule SB, using prior year's actual
=TT T OSSR ¢

C Total available at beginning of current plan year to add to prefunding balance............... 10

d Portion of (c) to be added to prefunding balance...........cccoovrmvvmreeeeeeeeeereeeeeennen, 0
12 Other reductions in balances due to elections or deemed elections...........ccevverreenas 0 0
13 Balance at beginning of current year (line @ + line 10 + line 11d = line 12)................. 0 57,328

I Part Il Funding Percentages

14 Funding target attainment percentage .......cooovrreooeeveceeenvees eermeeree e 14 73.86%
15 Adjusted funding target attAINMENT PEMCENLAGE. . .........ce.ev.ceeseeesrees et et se e s sess sessssass e e bt ses b ssr s asssasssr s se s sesmssba bt rasessasbrsnaras rere 15 73.86%
16 Prior year’s_ fundinq percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16

VEAP'S TUNGING FEQUITEIMIENT .......o\ocecvocece e ceeeeees et et eteee et e e ses s eeena et esseaeesbaeserssensesenanssbesseses e e e seneeansesansesaesasessesassnsessnsassssasssansannnd 80.60%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ......oooevecercecenenns 17 67.25%

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 (¢} Amount paid by {a) Date (b) Amount paid by {c) Amount paid by
(MM-DD-YYYY) employer(s) employees {MM-DD-YYYY) employer(s) employees
04/14/2016 319,789 0
07/14/2016 315,785 0
10/13/2016 319,789 0
01/12/2017 319,789 0
09/15/2017 697,916 0

Totals » | 18(b) 1,977, 072| 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
@ Contributions aliocated toward unpaid minimum required contributions from prior Years. ..o v vererend 19a 0
b Contributions made to avoid restrictions adjusted t0 valUBLON daLE .........cvvirerirees e arannd 19b 0
€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date....................{ 19C 1,863,703
20 Quarterly confributions and liquidity shortfalls:
a Did the plan have a “funding shartfall” Tor tRe PHIOR VBEPT? ..ot rs s e e s e e s b s aesn s e s s esnmn s s smna b s b Yes |:| No
b Ifline 20a is “Yes," were required quarterly installments for the current year made in a imely Manner? ...........o.c.ocemeresmeeessseessssrsrascssians @ Yes D No
€ If line 20a is “Yes,” see instructions and complete the following table as applicable: l
Liquidity shortfall as of end of quarter of this pian year
(1) 1st (2) 2nd {3) 3rd {(4) 4th
0 0 0 0




Schedule SB (Form 5500) 2016 Page 3

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

21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment: X

4.43% 5,91 % 6. 65% [N/, full yield curve used

b Applicable MONth (ENTEF GOAR)...........c.evueeerieeeeeeeee et reeeeeaeesceasese s s s eeeenessenbsses s enssnsasssssssaass severssranears 21b 4
22 Weighted average FEtIBMEIML AOE ..........cc.crveeeerreeterieesieserrareseseasessrecerscansstasssaebasustecastesesseasssesssssssssnensansesuseeses 22 63
23 Mortality table(s) (see instructions) I:l Prescribed - combined @ Prescribed - separate |:| Substitute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumplions for the current plan year? If “Yes,” see instructions regarding required

E L1721 111 2| O O U |:| Yes @ No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required atachment. .................ccooveevenn.e. [] Yes [ No
26 Is the plan required to provide a Schedule of Active Parlicipants? If “Yes,” see instructions regarding required attachment. ....................... @ Yes |:| No
27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

attachment.................

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for all PrIOT YBAIS ... ieerrereeoreece et reeasiesseeasesa s sesssesssesmsenand 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 20

L= = T R p e
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS INE 28} .......ccceceeereereeerernrereeneeenens 30

Part Vil Jﬁinimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):
8 Target NOTMAI COSE (NG BY...........ooocoirissreesssssecesssses et resstsesssse st eesaseasassssssss s esassssss revesesmaessasen s ecssssacsssanten 31a 350,000
b Excess assets, if applicable, but not greater than liNe 318 ...........cc.cccomreresienerenese e sssrsesesesssesereseseeeenan 31b 4
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment 13,983,047 1,513,703

b Waiver amortization instaliment....... 0 0
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 ...........ccoceeerees e

34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 1,863,703
Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

requirement.........oooeeciciiiinn e 0 0 0
36 Additional cash requirement (liNe 34 MIAUS NG 35)....ccruerereiie ettt s eeesnees et cnt e e seeensens s 36 1,863,703
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37

BB .n e eevereeeeeememeeeesseseceseseeess1e s esesssesees et eees e ss et oA e eees e et se e eent b b RE RS sk Rttt 1,863,703
38 Present value of excess contributions for current year (see instructions)

A Total (excess, if any, of N8 37 OVEI BN 36) «......ov.ovvcrerreciectee ettt eeeeeeeeenes et see et e e seesne e ereecs 38a 0

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........] 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37).......cocececevevveen.. 39 0
40 Unpaid minimum required contribUtions TOr @ll YIS ........ccccceeeeeeervirneieessereesssosmrermececs reareresseseeneeeneseneerssssasacesaes 40 0

Part IX rPension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 (f an election was made to use PRA 2010 funding relief for this plan:
Fo Tty =T (1] L= =T =T [ O PPN D 2 plus 7 years D 15 years
b Eligible plan year(s) for which the election in iNe 418 WS MAAE ...........ccccowwurvceireooeoriessssssssssssssssssessssssssasessesss []2008 []2009 []2010 [] 2011
42 Amount of acceleration AdJUSIMENL ............ccoeiiirriricerresireesiesrmseeas e e eassereseressasesesssasseressastesesensees msneanases 42

43

Excess installment acceleration amount o be carried over to Tuture plan YEars .........oeeveeveeeecmrrseesesens seseeeeanes 43




SCHEDULE SB ATTACHMENT
Line 22 - Description of Weighted Average Retirement Age
Plan Name: The Employees' Retirement Plan of the Beacon Journal Publishing Company

EIN/PN: 34-1095666/002
Valuation Date: January 1, 2016

The average retirement age for Line 22 was calculated by creating a hypothetical life table with retirement as the
only decrement and then computing the average retirement age for the table, as shown in the following

Guild and Machinists Unions
(A) (B) ©) (D) (E)
Number of
Retirement Retirement employees
age Percent Lx expected to (A)x (D)
retire (B) x (C)
60 50.00% 10,000 5,000 300,000
61 0.00% 5,000 0 0
62 0.00% 5,000 0 0
63 0.00% 5,000 0 0
64 0.00% 5,000 0 0
65 100.00% 5,000 5,000 325,000
Total 10,000 625,000
Average 62.50
All Other Unions
(A) (B) ©) (D) (E)
Number of
Retirement Retirement employees
age Percent Lx expzctid to (A)x (D)
retire (B) x (C)
60 50.00% 10,000 5,000 300,000
61 0.00% 5,000 0 0
62 0.00% 5,000 0 0
63 0.00% 5,000 0 0
64 0.00% 5,000 0 0
65 100.00% 5,000 5,000 325,000
Total 10,000 625,000
Average 62.50
All Participants
Total | | 20,000 1,250,000
Average 62.50




SCHEDULE SB ATTACHMENT

Line 19 - Discounted Employer Contributions

Plan Name: The Employees' Retirement Plan of the Beacon Journal Publishing Company
EIN/PN: 34-1095666/002
Valuation Date: January 1, 2016

Total Contributed: $1,977,072.00 Total Discounted to Valuation Date: $1,863,703.00
Present
Effective Penalty Additional Value
Plan Year Rate of Amount Rate of Amount on Date of
Date Amount Beginning Interest Discounted Interest Discounted Valuation
04/14/2016 319,789 01/2016 5.97% 5,226 314,563
07/14/2016 319,789 01/2016 5.97% 9,729 310,060
10/13/2016 319,789 01/2016 5.97% 14,167 305,622
01/12/2017 319,789 01/2016 5.97% 18,566 301,223
09/15/2017 697,916 01/2016 5.97% 65,681 632,235
The Beacon Journal Publishing Company 1/1/2016 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Report Printed September 2017
34-1095666/002 CBIZ Retirement Plan Services

3352 -616 - 3



SUMMARY of PLAN BENEFITS

The following is a summary of what we understand to be the most relevant plan provisions for
purposes of actuarial valuations. This summary should not be used for purposes of determining
plan benefits.

Plan Sponsor The Beacon Journal Publishing Company

Plan Name The Employees’ Retirement Plan of the Beacon Journal Publishing
Company (“Plan”)

Plan Effective Date(s) Initially, the Plan consisted of eight parts which were all adopted
effective September 1, 1953, with the exception of the following groups:

Compositors - April 1, 1953;
Drivers — Adopted 9/1/1969, Merged 4/1/2002.

The Plan was last amended and restated effective January 1, 2011,
which now combine all eight parts into one document.

Plan Year January 1 — December 31
Status of the plan The Plan is frozen for all Unions.
Eligible Employee An employee represented by a Union, is not excluded under the terms

of the Collective Bargaining Agreement, renders service to the
employer, and is on the payroll of the employer. Excludes leased
employees and any person covered under any other of the employer’s
defined benefit plan(s) under Code Section 401(a).

Covered Groups The following Unions are covered under the Plan:

Compositors

Drivers

Guild Editorial

Guild Maintenance and Guild “Other” Employees
Machinists

Mailers

Paperhandlers

Pressmen

Eligibility The first day of the calendar month following an employee’s
Requirements Employment Commencement Date, which is the date on which an
Employee first performs an Hour of Service.

A part-time or temporary Eligible Employee shall become a participant
in the Plan on the first day of the calendar month following the date he
has both attained age 21 and completed a Year of Eligibility Service.

The Beacon Journal Publishing Company 1/1/2016 Actuarial Valuation Summary
The Employees' Retirement Plan of the Beacon Journal Publishing Company of Plan Benefits Page 1 of 10
34-1095666/002

CBIZ Retirement Plan Services



SUMMARY of PLAN BENEFITS

Year of Eligibility
Service

Benefit Accrual
Service

Vesting Service

Vesting

Earnings

Final Average
Earnings

Normal Retirement

Date

Normal Retirement
Income
e Compositors

e Drivers and Mailers

The Plan is frozen to new entrants for all Unions.

One year granted upon completing 1,000 Hours of Service

The total years and months of employment in an eligible group
(rounded to the nearest full month), whether or not continuous.

The total years and months of employment (rounded to the nearest full
month), whether or not continuous.

100% upon earning 5 Years of Vesting Service

Wages defined under Code Section 3401(a), but excluding bonuses,
overtime compensation and commissions, but including amounts not
included in gross income by reason of the participant’s election under
Code Section 125, 132(f)(4), and/or 401(k). In no event shall
pensionable earnings exceed the limitation specified in Section
401(a)(17) of the Internal Revenue Code.

1/60™ of the Earnings received during the period of 60 consecutive
calendar months ending with the month in which termination of
employment occurs. If a participant has less than 60 months of
Earnings, then Final Average Earnings will be the Earnings received
averaged over the number of months with Earnings.

The first day of the calendar month coinciding with or next following the

date on which a Participant attains age 65 for Guild members and
Machinists and age 62 for all others.

Benefit Accrual Service times the appropriate factor:

Severance Date Benefit Factor

1/1/1989 through 9/30/1993 $24
10/1/1993 through 9/30/1998 $26
10/1/1998 and later $27

Benefit accruals are frozen.

Benefit Accrual Service, limited to 25 years, times the appropriate
factor:

Severance Date Less than 30
years

Full-rated and Non-full-rated

30 or more
years

The Beacon Journal Publishing Company
The Employees' Retirement Plan of the Beacon Journal Publishing Company
34-1095666/002

1/1/2016 Actuarial Valuation Summary
of Plan Benefits Page 2 of 10

CBIZ Retirement Plan Services



SUMMARY of PLAN BENEFITS

1/1/1984 — 8/31/1987 $36 $36
9/1/1987 — 8/31/1992 $38 $38
9/1/1992 — 8/31/1993 $40 $40
9/1/1993 — 6/30/1995 $44 $44
7/1/1995 — 6/30/1997 $48 $48
7/1/1997 — 6/30/1998 $52 $60
7/1/1998 — 6/30/1999 $56 $64

7/1/1999 and later $60 $68

(except as provided below)
Full-rated and district managers only:

1/1/2006 — 12/31/2006 $72 $80

1/1/2007 and later $84 $96

Eligible Employees who have attained age 62:
Benefit Accrual Service, limited to 25 years, times the appropriate

factor:
Years of Benefit Accrual Full-rated Factor Non-full-rated

Service Factor

25 or less $84.00 $60.00

26 $86.32 $61.50

27 $88.56 $63.00

28 $90.72 $64.50

29 $92.80 $66.00

30 or more $96.00 $68.00

Benefits are frozen as of January 1, 2010.

e Guild Editorial The product of (i), (ii), and (iii); minus (iv):
® 1.8% if terminated prior to August 25, 1997, 1.9% otherwise
(ii) Final Average Earnings
(iii) Benefit Accrual Service, limited to 33 years if Severance Date
was before August 25, 1997, 35 otherwise
(iv) 50% of Primary Insurance Amount (PIA)

Benefits are frozen effective April 30, 2010.

e Guild Other Benefit Accrual Service, limited to 30 years if Severance Date was
before August 25, 1997, 35 otherwise, times the appropriate factor:

Severance Date Benefit Factor
1/1/1990 — 7/22/1993 $22
7/23/1993 — 8/24/1997 $26
8/25/1997 and later $30

Benefits are frozen effective April 30, 2010

The Beacon Journal Publishing Company 1/1/2016 Actuarial Valuation Summary
The Employees' Retirement Plan of the Beacon Journal Publishing Company of Plan Benefits Page 3 of 10
34-1095666/002
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SUMMARY of PLAN BENEFITS

e Machinists $26.00 times Benefit Accrual Service
Benefits are frozen.
e Paperhandlers and $21.50 times Benefit Accrual Service
Pressmen

Benefits are frozen effective September 30, 2007.

Early Retirement

Income
e Compositors Eligibility: Attainment of age 55 and completion 10 years of Vesting
Service while an Employee.
Benefit: Normal Retirement Income times the appropriate factor from
the table below:
Age at Benefit Reduction Factor
Commencement Date
55 .596
56 .646
57 .696
58 746
59 .801
60 .861
61 .927
62 1.00
e Dirivers Eligibility: Attainment of age 52 and completion 10 years of Vesting
Service while an Employee.
Benefit: The Normal Retirement Income reduced by 0.6% for each
month the benefit commencement precedes Normal Retirement.
e Guild Editorial Eligibility: Attainment of age 60 and completion 10 years of Vesting
Service while an Employee.
Benefit: The Normal Retirement Income times the appropriate factor
from the table below:
Age at Benefit Reduction Factor
Commencement Date
60 .643
61 .700
62 .764
63 .834
64 913
65 1.000
The Beacon Journal Publishing Company 1/1/2016 Actuarial Valuation Summary
The Employees' Retirement Plan of the Beacon Journal Publishing Company of Plan Benefits Page 4 of 10
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SUMMARY of PLAN BENEFITS

e Guild Maintenance Eligibility: Attainment of age 60 and completion 10 years of Vesting
Service while an Employee.

Benefit: Normal Retirement Income times the appropriate factor from
the table below:

Age at Benefit Reduction Factor
Commencement Date
60 .643
61 .700
62 .764
63 .834
64 913
65 1.000
¢ Machinists Eligibility: Attainment of age 60 and completion 10 years of Vesting

Service while an Employee.

Benefit: Normal Retirement Income times the appropriate factor from
the table below:

Age at Benefit Reduction Factor
Commencement Date
60 .643
61 .700
62 .764
63 .834
64 913
65 1.000
e Mailers Eligibility: Attainment of age 52 and completion 10 years of Vesting

Service while an Employee.

Benefit: The Normal Retirement Income reduced by 0.6% for each
month the benefit commencement precedes Normal Retirement.

e Paperhandlers and Eligibility: Attainment of age 55 and completion 10 years of Vesting
Pressmen Service while an Employee.

Benefit: Normal Retirement Income times the appropriate factor from
the table below:

Age at Benefit Factor
Commencement Date
55 .599
56 .605
The Beacon Journal Publishing Company 1/1/2016 Actuarial Valuation Summary
The Employees' Retirement Plan of the Beacon Journal Publishing Company of Plan Benefits Page 5 of 10
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SUMMARY of PLAN BENEFITS

57 .656
58 712
59 773
60 .841
61 917
62 1.000

Deferred Vested

Retirement Income

¢ Compositors Eligibility: Completion of 10 Years of Vesting Service and terminated
prior to Early Retirement Eligibility Age.

Benefit: Normal Retirement Income times the appropriate factor from
the table below:

Age at Benefit Factor
Commencement Date
55 .559
56 .605
57 .656
58 712
59 773
60 .841
61 917
62 1.00
e Drivers Eligibility: Completion of 10 Years of Vesting Service and terminated

prior to Early Retirement Eligibility Age.

Benefit:

If terminated after December 31, 2005, Normal Retirement Income
reduced by 0.6% for each month commencement precedes Normal
Retirement. If terminated before January 1, 2006, Years of Benefit
Accrual Service, limited to 25, times the Normal Retirement Income
factor, times Years of Benefit Accrual Service expected at Normal
Retirement divided by Years of Benefit Accrual Service at termination.

e Guild Editorial Eligibility: Completion of 10 Years of Vesting Service and terminated
prior to Early Retirement Eligibility Age.

Benefit: [((i) times (ii)) minus (jii)] times (iv):

(1) Benefit Accrual Service, limited to 33 years if Severance Date
was before August 25, 1997, 35 otherwise, times Final Average
Earnings, times 1.8% if Severance Date was before August 25,
1997, 1.9% otherwise:

The Beacon Journal Publishing Company 1/1/2016 Actuarial Valuation Summary
The Employees' Retirement Plan of the Beacon Journal Publishing Company of Plan Benefits Page 6 of 10
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SUMMARY of PLAN BENEFITS

(ii) Benefit Accrual Service on Severance Date divided by Benefit
Accrual Service if employed until Normal Retirement

(iii) 50% of PIA

(iv) The appropriate factor from the table below:

Age at Benefit Factor
Commencement Date

60 .643
61 .700
62 764
63 .834
64 913
65 1.000

e Guild Maintenance Eligibility: Completion of 10 Years of Vesting Service and terminated
prior to Early Retirement Eligibility Age.

Benefit: [(i) times (ii) x (iii)]:

0] Normal Retirement Income based on expected Benefit
Accrual Service at Normal Retirement, limited to 35 years;
(i) Benefit Accrual Service on Severance Date divided by
Benefit Accrual Service expected at Normal Retirement
(iii) The appropriate factor from the table below:

Age at Benefit Factor
Commencement Date
60 .643
61 .700
62 .764
63 .834
64 913
65 1.000
¢ Machinists Eligibility: Completion of 10 Years of Vesting Service and terminated

prior to Early Retirement Eligibility Age.

Benefit: Benefit: Normal Retirement Income times the appropriate
factor from the table below:

Age at Benefit Factor
Commencement Date

60 .643

61 .700

62 .764

63 .834
The Beacon Journal Publishing Company 1/1/2016 Actuarial Valuation Summary
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64 913
65 1.000
e Mailers Eligibility: Completion of 10 Years of Vesting Service and terminated

prior to Early Retirement Eligibility Age.

Benefit: The Normal Retirement Income reduced by 0.6% for each
month the benefit commencement precedes Normal Retirement.

e Paperhandlers and Eligibility: Completion of 10 Years of Vesting Service and terminated
Pressmen prior to Early Retirement Eligibility Age.

Benefit: Normal Retirement Income times the appropriate factor from
the table below:

Age at Benefit Factor
Commencement Date
55 .599
56 .605
57 .656
58 712
59 773
60 .841
61 917
62 1.000
Disability Retirement
Income
e Compositors Eligibility:
® Completion of 10 Years of Vesting Service; and
(ii) Permanently and Totally Disabled as determined by the
Administrative Committee while an Eligible Employee and prior
to Normal Retirement; and
(iii) The first day of any calendar month following the initial 26
consecutive weeks during which a Participant has been
Permanently and Totally Disabled.
Benefit: The unreduced Normal Retirement Income payable at
Disability Retirement Date.
e Dirivers Eligibility:
0] Age 40 and 15 Years of Vesting Service;
(ii) Permanently and Totally Disabled as determined by the
Administrative Committee while an Eligible Employee and prior
The Beacon Journal Publishing Company 1/1/2016 Actuarial Valuation Summary
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e Guild Editorial
e Guild Maintenance

e Machinists

e Mailers

e Paperhandlers and
Pressmen

SUMMARY of PLAN BENEFITS

to Normal Retirement

(iii) The first day of any calendar month following the initial 26
consecutive weeks during which a Participant has been
Permanently and Totally Disabled.

Benefit: The unreduced Normal Retirement Income payable at
Disability Retirement Date.

None provided

None provided

Eligibility:

(iv) Age 50 and 15 Years of Vesting Service;

(v) Permanently and Totally Disabled as determined by the
Administrative Committee while an Eligible Employee and prior
to Normal Retirement

(vi) The first day of any calendar month following the initial 26
consecutive weeks during which a Participant has been
Permanently and Totally Disabled.

Benefit: The unreduced Normal Retirement Income payable at
Disability Retirement Date.

Eligibility:

(1) Age 40 and 15 Years of Vesting Service;

(ii) Permanently and Totally Disabled as determined by the
Administrative Committee while an Eligible Employee and prior
to Normal Retirement

(iii) The first day of any calendar month following the initial 26
consecutive weeks during which a Participant has been
Permanently and Totally Disabled.

Benefit: The unreduced Normal Retirement Income payable at
Disability Retirement Date.

Eligibility:

® 10 Years of Vesting Service;

(ii) Permanently and Totally Disabled as determined by the
Administrative Committee while an Eligible Employee and prior
to Normal Retirement

(iii) The first day of any calendar month following the initial 26
consecutive weeks during which a Participant has been
Permanently and Totally Disabled.

Benefit: The unreduced Normal Retirement Income payable at
Disability Retirement Date.

The Beacon Journal Publishing Company
The Employees' Retirement Plan of the Beacon Journal Publishing Company
34-1095666/002

1/1/2016 Actuarial Valuation Summary
of Plan Benefits Page 9 of 10

CBIZ Retirement Plan Services



SUMMARY of PLAN BENEFITS

Pre-Retirement Death Eligibility: 5 years of Vesting Service

Benefit: Preretirement survivor annuity of 50% of the normal
retirement benefit accrued by the employee at his date of death
payable to the spouse starting when the employee would have
reached normal retirement age on the 50% joint & survivor basis.
Benefits may start at or after the date the employee would have
attained early retirement age; early retirement reductions apply in this
case. Members of Compositors bargaining unit, if they are not
married, are eligible for a death benefit equal to 50% of the accrued
normal annual pension payable to their beneficiary for a period of 120

months.
Normal Form of Unless otherwise elected, the benefit payable a participant who has
Payment been married at least one year is an actuarially equivalent 50% joint

and survivor benefit. For unmarried participants, the Normal Form is a
single life annuity with 10 years certain.

Optional Forms Benefits may be elected from:
Drivers - 50%, 75% and 100% joint and survivor

e All other groups — 50% and 75% joint and survivor

¢ Single life annuity with 10 years certain

e Lump sums if under the Section 417(e) limit
Optional Form Optional forms of benefit are determined as follows:
Conversion Factors Lump Sums —

e Interest rate — IRC Section 417(e) Applicable Interest Rates in
effect for the October prior to the calendar year in which the
distribution occurs

e Mortality — IRC Section 417 (e)(3) Applicable Mortality Table for
the Plan Year in which the distribution occurs

Annuities —
e Interest rate —
o Drivers - 7%
o All other groups - 7.5%
e Mortality —
o Drivers - UP-1984, with the participant’s age and the
beneficiary’s age set back 4 years
o All other groups - UP-1984, with no participant age
setback and the beneficiary’s age set back 3 years

Changes in Plan None.
Provisions since the
prior valuation
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The Employees' Retirement Plan of

The Beacon Journal Publishing Company

EIN 34-1095666, Plan No. 002

Schedule H, Line 4(i) - Schedule of Assets (Held at End of Year)

December 31, 2016

(a) (b)

Identity of Issuer, Borrower,

(c)
Description of Investment Including
Maturity Date, Rate of Interest,

(d)

(e)

Lessor, or Similar Party Collateral, Par, or Maturity Value Cost Current Value
Money market account:
* Wells Fargo Bank, N.A. Bank Collateralized Institutional Bank Deposit Account $ 376,847 $ 376,847
Common stocks:
General Dynamics Corp Common stock, 300 shares 44,936 51,798
AON Common stock, 1,900 shares 93,252 211,907
ILG, Inc. Common stock, 948 shares 10,715 17,225
Ecolab, Inc. Common stock, 1,700 shares 102,940 199,274
Amazon Common stock, 240 shares 70,081 179,969
Marriott International, Inc. Common stock, 1,860 shares 129,466 153,785
Dish Network Corp. Common stock, 3,025 shares 163,868 175,238
Liberty Global, Inc. Common stock, 7,700 shares 142,906 228,690
Liberty Lilac Group Common stock, 1,440 shares 31,486 30,485
Twenty First Century Fox, Inc. Common stock, 4,500 shares 144,752 122,625
Fidelity National, Inc. Common stock, 800 shares 47,792 60,512
Mondelez International Common stock, 3,100 shares 78,456 137,423
Pepsico, Inc. Common stock, 1,225 shares 80,937 128,172
Anadarko Petroleum Common stock, 600 shares 47,165 41,838
Noble Energy, Inc. Common stock, 2,175 shares 106,981 82,781
Berkley W. R. Corp. Common stock, 1,100 shares 37,730 73,161
Bank of America Corp. Common stock, 6,400 shares 112,147 141,440
Berkshire Hathaway, Inc. Common stock, 2,100 shares 178,748 342,258
Citigroup, Inc. Common stock, 3,575 shares 170,695 212,462
Goldman Sachs Group, Inc. Common stock, 450 shares 50,040 107,753
JPMorgan Chase Common stock, 2,400 shares 139,819 207,096
Morgan Stanley Common stock, 1,625 shares 22,194 68,656
Alphabet, Inc., Class C Common stock, 344 shares 145,979 265,506
Microsoft Corp. Common stock, 4,000 shares 118,344 248,560
Oracle Corporation Common stock, 7,650 shares 219,701 294,142
Thermo Fisher Scientific, Inc. Common stock, 650 shares 36,245 91,715
United Health Group, Inc. Common stock, 1,000 shares 52,341 160,040
Total common stocks 2,579,716 4,034,511
Mutual funds:
Aberdeen Asset Management Aberdeen Emerging Markets Fund, 144,209 shares 2,016,797 1,811,265
First Eagle Investment Management First Eagle Global Fund, 47,290 shares 2,270,083 2,576,851
Prudential Jennison Natural Resources Fund, 63,033 shares 3,114,109 2,443,772
Total mutual funds 7,400,989 6,831,888
Limited partnership interests:
Mesa West Capital Mesa West Core Lending Fund LP, Class A, 1,823 shares 3,400,000 3,378,094
BlackGold Capital Management LP BlackGold Opportunity Offshore Fund, Ltd., 2,571 shares 2,500,000 2,265,152
Chambers Energy Management LP Chambers Energy Capital I, LP 4,675,929 3,635,792
CSDLP General Partner, LLC CapitalSpring DL Partners US Parallel, LP 2,730,481 2,864,981
CSIP V General Partner, LLC CapitalSpring Investment Partners V Parallel II, LP 399,847 401,371
Gotham Asset Management, LLC Gotham Hedged Value Strategies (Intl.) SPC, Ltd., 3,587 shares 3,586,900 3,658,257
36 South Capital Advisors LLP Kohinoor Core (Cayman) Fund, 1,527 shares 1,480,851 898,047
Platinum Credit Management, LP Platinum Partners Credit Opportunities Fund (TE) LLC 4,035,000 4,671,037
Winton Capital Management Ltd. Winton Futures Fund Ltd., 9,438 shares 1,831,986 1,579,413
Total limited partnership interests 24,640,994 23,252,144
$ 34,998,546 $ 34,495,390
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SCHEDULE SB ATTACHMENT

Line 32 - Amortization Bases Used in the Valuation

Plan Name: The Employees' Retirement Plan of the Beacon Journal Publishing Company
EIN/PN: 34-1095666/002
Valuation Date: January 1, 2016

Current
Original Remaining Amortization Outstanding Year
Valuation Years Type Balance Amortization
1/1/2016 7 7 year 3,719,508 614,550
1/1/2015 6 7 year 1,552,318 290,487
1/1/2014 5 7 year 102,180 22,245
1/1/2013 4 7 year 481,507 128,313
1/1/2012 3 7 year (2,776,812) (966,003)
1/1/2011 10 Relief 15 5,766,932 725,440
1/1/2010 9 Relief 15 5,137,414 698,671
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