Form 5500 Annual Return/Report of Employee Benefit Plan OME Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104 )

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 16

e Dlepaftfge”t ?{ '—gbor " » Complete all entries in accordance with
mployee Benelits Securl . B
Py Y the instructions to the Form 5500.

Administration

Pension Benefit Guaranty Corporation 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: D a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of
’ participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... . . . e e e » |:[
D Check box if filing under: Form 5558 D automatic extension |:[ the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 003
NORTHWEST PUBLICATIONS PENSION PLAN FOR GUILD EMPLOYEES OF SAINT PAUL DIVISION number (PN) »
1c Effective date of plan
12/01/1965
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 76-0425553
MEDIANEWS GROUP, INC. 2C Plan Sponsor’s telephone
number
303-954-6446
101 COLFAX AVENUE, SUITE 1100 2d Business code (see
DENVER, CO 80202 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. 10/13/2017 STEVEN E. EISENBERG
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 878
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) 128
a(2) Total number of active participants at the end of the PIAN YK ...........ccccveiiviirivererereieieiceeeeree e 6a(2) 89
b Retired or separated partiCipants reCeIVING DENERILS..............ceeiiieeieeeeieeeeeee et ettt ee et n s s ans 6b 334
C Other retired or separated participants entitled to future DENEFItS ..........cooi i 6¢C 375
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 798
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........cccovviininiciieee 6e 46
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 844
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 5
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 1
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) Insurance Q) 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) _1 A (Insurance Information)
actuar,
y 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |—| G (Financial Transaction Schedules)
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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




SCHEDULE A Insurance Information
(Form 5500)

OMB No. 1210-0110

Department of the Treasury This schedule is required to be filed under section 104 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). 2016
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information

- This Form is Open to Public
pursuant to ERISA section 103(a)(2).

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
BR/}TRS'I'IB\,/\‘VEST PUBLICATIONS PENSION PLAN FOR GUILD EMPLOYEES OF SAINT PAUL plan number (PN) [ 003
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MEDIANEWS GROUP, INC. 76-0425553
Part | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Ill can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier
PRUDENTIAL RETIREMENT INSURANCE AND ANNUITY COMPANY

() NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN . s persons covered at end of
code identification number policy or contract year (f) From (9) To
06-1050034 93629 IN-17433 844 01/01/2016 12/31/2016

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid (b) Total amount of fees paid

0 0

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule A (Form 5500) 2016

v. 160205
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code




Schedule A (Form 5500) 2016

Page 3

Part Il | Investment and Annuity Contract Information
Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of
this report.
4 Current value of plan’s interest under this contract in the general account at year end 4
5 Current value of plan’s interest under this contract in separate accounts at year end...................ccccooveveveveeereennn.. 5 5666713
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D PremiUums PaI 10 CAMTIET ..........vveeceeeeeetetceeeeee ettt e sttt en s s sttt et et et et es s nenssene st e teaesan s s e 6b
C  Premiums due but unpaid at the end of the year ... 6¢C
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or PoliCY, ENLEr AMOUNL. .........coiiiiiiiiiii et e e e e e e e e sabeeee e e e aes
Specify nature of costs P
€  Type of contract: (1) D individual policies 2) D group deferred annuity
(3) D other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here > D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: 1) D deposit administration 2 D immediate participation guarantee
?3) D guaranteed investment (4) D other P
b Balance at the end 0f the PIEVIOUS YE&T ............c.c.c.eueueeeereseeeeeeeeeeeeeeeeeeeaet e e eenese e eanen e 7b
C  Additions: (1) Contributions deposited during the year ...............cccccvevevnee. 7c(1)
(2) DIVIdENds aNd CrEAILS............c.oveieeeeeeeeee et 7c(2)
(3) Interest credited dUMNG the YEAI.........c.cvieveeeeeeeeeeeeeeeee e, 7c(3)
(4) Transferred from separate account .. | 7c(4)
(5) Other (SPECITY DEIOW) ..........vvveeeieeeeeeestee et 7c(5)
4
(6)Total additions ..........cceeeeriiiiiiiiieiiie e
d Total of balance and additions (add lines 7b and 7¢(6)).
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1)
(2) Administration charge made by Carmier...........c.cccovevoveveveveueeeeeeeeeeeeen 7e(2)
(3) Transferred t0 SEPArate @CCOUNL .............c.cocveveveeeeeeeeeeeeeeeeeses e e 7e(3)
(4) Other (specify below)
4
(5) TOLAI EAUCHONS ........ovoveeeeeeeeee ettt ee et e et n e et en et s e st eneseen s 7e(5)
f Balance at the end of the current year (subtract line 7€(5) from iNe 7d) ............cccoeveverereeeeeeeieeeesrereeerereeenn. 7f
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Part Il | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a |:| Health (other than dental or vision) b D Dental c D Vision d D Life insurance
e D Temporary disability (accident and sickness) D Long-term disability g D Supplemental unemployment  h D Prescription drug
i |:| Stop loss (large deductible) ] D HMO contract k D PPO contract I D Indemnity contract

m |:| Other (specify) P

9 Experience-rated contracts:
a Premiums: (1) AMOUNE FECEIVEM .......oviueiiiiieiiirieieieieeicee st 9a(1)
(2) Increase (decrease) in amount due but unpaid .............ccocveeiriieennnne. 9a(2)
(3) Increase (decrease) in unearned premium reServe ...........cccceeevevveeenn. 9a(3)
(8) EAIMEA (1) + (2) = (3)) +rrerererreeeeeeeeeeeeeseseesessssesesssssseseseseseesssseseessssesseseeesesseeeeseseeseseeeeseeesessssseseeseesessens | 9a4)
b Benefit charges (1) CIaIMS PaId........ccccceeevevevereeeeeeeeeeieeeeeees e 9b(1)
(2) Increase (decrease) in claim reserves... . 9b(2)
(3) Incurred claims (AAd (1) AN (2)) .euvcveeerereereeeeeeeeeeeteeetee e et e et te e et ee et et e et te s et e e et esesaeseee et et ese e e eansaeseeeeaeenene 9b(3)
(4) ClAIMS CRAIGET. ... vt etiieeiteiteiee ettt ettt ettt eteeteeteeee st et e s e es e et e ebeebeseesbe e enseseeseeseebesbessenbessensereasestesseeens 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ......vceeeeeeieee ettt ee et ene e 9c(1)(A)
(B) Administrative service or other fees ............cccoceeveeeveeeveeeereeanas 9c(1)(B)
(C) Other specific ACQUISIION COSES.........v.oveevreereceeeeeeeeeeesiereeeeienens 9¢(1)(C)
(D) OthEr EXPENSES .....o.voveeeereceeieeeeeeeeeereseeneeesevs e s enes e neesenenen 9c¢(1)(D)
(E) TAXES.cv.viveieeeeeeeeteeeeeeeee ettt ne et ennen 9c(1)(E)
(F) Charges for risks or other contingencies .............c..cccoveveverenens, 9c(1)(F)
(G) Other retention ChAGES ..........c.cvvvreeeeeeeeeeeeeeeeeeeeeeeeeneenenenees 9c(1)(G)
LG L ez = 0=Y 1o o VOO RU 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or |:| credited.).......cccueenne 9¢c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement............... 9d(1)
(2) CIAIM FESEIVES ......ocveeeeeeeee ettt e et e e et e et et e e e et eae et et e esete s et e s e et eas et eseesete et ese s esensstessesase et eteenssennsanseas 9d(2)
() OFNET FESEIVES ...ttt ettt ettt ettt ettt e bt et e e eae e bt e st e teem e e bt es e e beemeeeb e e s eeeEeembeeeeeseeebeenteaneeneesneeneennie 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).).........cccceevcniennnnee. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges Paid t0 CATIEN ..........cuuiiiiiiiiiiiii e 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount. ..............c.cccee... 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A? ............. D Yes D No

12 Ifthe answer to line 11 is “Yes,” specify the information not provided. P




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

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

Internal Revenue Code (the Code). 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

» 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

gl?/II?STIg\I/\IVEST PUBLICATIONS PENSION PLAN FOR GUILD EMPLOYEES OF SAINT PAUL plan number (PN) > 003

D Employer Identification Number (EIN)
76-0425553

C Plan sponsor’'s name as shown on line 2a of Form 5500 or 5500-SF
MEDIANEWS GROUP, INC.

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:
UMAIKEE VAIUE .......c.veeeeeeeeeeee ettt ettt ettt et et et eaeeteeteete et e et et e st eseeseeteeteete st essessenseteeaeetestese s ensereersetesteetesean 2a 48072457
D ACHIUAIIAI VAIUE ... 2b 50456169
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. 356 30961640 30961640
b For terminated vested PartiCipants...............cocoveveveveeeeeeeeereieeeseeeeeesese e eesesessseaenas 394 16924189 16924189
C FOr active PartiCIPANTS........cooviiiiiiie ittt 128 5730124 5955719
(0 B ' | TSRS 878 53615953 53841548
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 reﬂecti_ng at-risk assumptions, but c_iisregarc_iing traqsition rule for plans that have been in at-risk 4b
status for fewer than five consecutive years and disregarding loading factor ..............cccocveeiiieiiiiiiiiiie i
D EffECHVE INMEIESE FALE ......o.vcveeieiieietce ettt ettt ettt ettt e s st e s et e st et e e s ese st et e st et ese et esessesessesesenesed 5 6.07 %
B TAIGEL NOMMEI COSL....uiuiuiiictieiecc ettt ettt ettt ettt et et a ettt e s et et e et et et et esean st e s et e s et eee e e esese s s 6 800000

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 10/06/2017
Signature of actuary Date
SCOTT H. DAVIS 17-06506

Type or print name of actuary
AON CONSULTING, INC.

Most recent enrollment number
952-886-8000

Firm name
5600 W 83RD STREET
8200 TOWER, SUITE 1100
MINNEAPOLIS, MN 55437

Address of the firm

Telephone number (including area code)

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 1075068
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
Y1 IO 0 744870
9  Amount remaining (line 7 minus line 8) 0 330198
10 Interest on line 9 using prior year's actual return of 0 -3665
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) .........cccccocevevinenn. 0
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 6.27 % ..ccuveunn.. 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L= (0 IO ST TSP VTP PP PRTTRTUPPPRPRON
C Total available at beginning of current plan year to add to prefunding balance 0
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 326533
Part Il Funding Percentages
14 Funding target attaiNMENt PEICENTAGE. ..........ovvvrveereereseseseeesessssssssssssssssssseesssssssssssssesssessssesssasssessssnssaessssesssesssesssssssesssenssaassssesssenssessssnsssnsees 14 93.10%
15 Adjusted funding target attaiNMENt PEFCENMTAGE ..........c.eveveueereeieeeteeeteteeteseetete e et eeesteseetese et ese et et esssseseesesseseseeeeseasssesesseseeseseesesenssseseenenis 15 93.10%
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 94.39%
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 %
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 200000 0
07/14/2016 200000 0
10/13/2016 200000 0
09/11/2017 100000 0

Totals » | 18(b) 700000 | 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 672010
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
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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 800000
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 3711912 123309
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 923309
Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

TEQUITEIMENT ..ot 0 326533 326533
36 Additional cash requirement (line 34 MINUS N 35) .........c.coveuiveieeeeeeeeeeeeeeseese et es st esnen 36 596776
37 ]C-:é)(;tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 672010
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 75234

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 75234
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 15 years

b Eligible plan year(s) for which the election in line 418 Was MAGE ..............cccceeurueeiveveeeeeeeeeeeeeeeee et eseneeneseen |:| 2008 |:[ 2009 (X 2010 2011
42 Amount of aCCEleration AQJUSIMENT ............cccccovveveeeeeeieieeeeetetetceees et et eeee s e eees st esesses st eseseses s s s eseseseseesesessseseses 42 0

43 Excess installment acceleration amount to be carried over to future plan Years.............cccccoeeveeeveveeeeereeeenennns 43 0




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2016
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
NORTHWEST PUBLICATIONS PENSION PLAN FOR GUILD EMPLOYEES OF SAINT 003
PAUL DIVISION plan number (PN) 4
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MEDIANEWS GROUP, INC. 76-0425553

Part | | Service Provider Information (see instructions)

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

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

06-1050034
(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
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(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)

PRUDENTIAL RETIREMENT INS & ANNUITY

06-1050034
() ©) ) N @ N
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-.
13 NONE 226123 0
Yes NOI:I Yes NOD YesB[ No[[
(a) Enter name and EIN or address (see instructions)
AON HEWITT
36-2235791
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
11 50 NONE 51889
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
MAIRS & POWER
41-0844499
(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-.
51 NONE 37679

Yes D No

Yes D No D

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)

ABS CAPITAL MANAGEMENT

80-0618452

(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-.
51 NONE 32032
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
STANDARD VALUATIONS, INC 790 SOUTH CLEVELAND AVE
SAINT PAUL, MN 55116
(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-.
27 50 NONE 25000
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
EKS&H LLLP
46-1497033
(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-.
10 50 NONE 20177
YesD No Yes[l No[l Yes[[ No[[
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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)

CHARTWELL INVESTMENT PARTNERS

36-4776242

(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

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

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-.
51 NONE 16501
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
WHITE PINE CAPITAL
41-1933144
(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

formula instead of

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

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-.
51 NONE 14080,
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
STEWART CAPITAL ADVISORS
20-2246877
(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

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-.
51 NONE 13196

Yes D No

Yes D No D

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)

BRYAN CAVE LLP

43-0602162
(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 -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-.
2950 NONE 5407
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)

(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-.
YesD N0|:| YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)

(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
person known to be
a party-in-interest

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

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

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

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

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 D DFE/Participating Plan Information

(Form 5500)

Department of the Treasury

Department of Labor P File as an attachment to Form 5500.
Employee Benefits Security Administration

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

OMB No. 1210-0110

2016

This Form is Open 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
NORTHWEST PUBLICATIONS PENSION PLAN FOR GUILD EMPLOYEES OF SAINT PAUL DIVISION
plan number (PN) > 003

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500
MEDIANEWS GROUP, INC.

D Employer Identification Number (EIN)
76-0425553

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFESs)

(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: INTL BLD/PICTET ASSET MGMT

- . PRUDENTIAL RETIREMENT INS & ANNUITY
b Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- -1 4-534 P N N 2294
€ EIN-PN 06-1050034-53 code 103-12 IE at end of year (see instructions) 94630
a Name of MTIA, CCT, PSA, or 103-12 IE: CORE PLUS BOND/REAMS FUND
b Name of sponsor of entity listed in (a): PRUDENTIAL RETIREMENT INS & ANNUITY
d Entity =) € Dollar value of interest in MTIA, CCT, PSA, or
- 06-1050034-040 o ! ! 1467817
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: PRUDENTIAL SHORT-TERM
- . PRUDENTIAL RETIREMENT INS & ANNUITY
b Name of sponsor of entity listed in (a):
d Entity P € Dollar value of interest in MTIA, CCT, PSA, or
- 06-1050034-041 Y ' ' 74874
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: SMALL CAP VALUE/ INTEGRITY
- . PRUDENTIAL RETIREMENT INS & ANNUITY
b Name of sponsor of entity listed in (a):
d Entity P € Dollar value of interest in MTIA, CCT, PSA, or
- 06-1050034-439 L . ’ 1829392
C EIN-PN code 103-12 IE at end of year (see instructions)

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

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

C EIN-PN

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

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

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

C EIN-PN

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

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

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

C EIN-PN

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

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

Schedule D (Form 5500) 2016
v.160205
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Financial Information

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

» File as an attachment to Form 5500.

OMB No. 1210-0110

2016

This Form is Open 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
BR/TS-I—IS\II\IVEST PUBLICATIONS PENSION PLAN FOR GUILD EMPLOYEES OF SAINT PAUL plan number (PN) Y 003

C Plan sponsor’'s name as shown on line 2a of Form 5500
MEDIANEWS GROUP, INC.

D Employer Identification Number (EIN)
76-0425553

‘ 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) 0 100000
(2) Participant CONTIDULIONS ..............oviviveeeeieeeeeeeeeeeees e 1b(2)
() 0112 T= TSP 1b(3)
C General investments:
2) Interest-b_earing cash (include money market accounts & certificates 1c(1) 975544 1000290
(o]0 =] o To 11 1 PP UP SRR
(2) U.S. GOVEINMENE SECUMLIES .......evvveeeeeeeeeeeeieeeeeeseseteeeeeeees e e s 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A) 0 94525
(B) AlLOTNET c.eeeeeeeeeeeeeee et 1c(3)(B) 3094305 3199747
(4) Corporate stocks (other than employer securities):
(A) Preferred ... 1c(4)(A)
(B) COMMON....cooerveeeeereeereeeereenn, 1c(4)(B) 15370553 14879502
(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.ccccevvvvverecernennnn.s 1c(10) 5456069 5666713
(11) Value of interest in master trust investment accounts ................cc......... 1c(11)
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(23) \f/ue;I]Léi)of interest in registered investment companies (e.g., mutual 1¢(13) 23218625 24513654
(14) Value of funds held in insurance company general account (unallocated | @
[o10] 11 2= o1 ) TP O PTT U PPUPPUPPPTOOE
(15) OUNEY ..ot 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.
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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 ............c.ccccevvieeeiiineenns le
f Total assets (add all amounts in lines 1a through 1€) .........cccccccvoveeeveennnne. 1f 48115096 49454431
Liabilities
0 Benefit Claims PaYabIE.........coriririiiieeieieieieeie et 19
' Operating PayabIes .............cccccvovivieeeeeeeeee e 1h 42639 116202
| ACQUISItION INDEDEANESS .......c.e.vveeeeececeeeeeee e 1i
J Other BADIIES .......coucuucvecicicieie e 1j
K Total liabilities (add all amounts in lines 1g throughlj) .........cccocevrrevevevennne. 1k 42639 116202
Net Assets
| Net assets (subtract line 1k from liNe 1) .........cccoeveveveveeeeeeeeeeeeeeesenesennas ‘ 1l ‘ 48072457 49338229

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 (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMpIOYers..........c.ccccceeuevevenen. 2a(1)(A) 700000

(B)  PartiCIDANES. .....v.vveeceeeeeieeeieteeeeeeesesesesteeetsssses s s sesesaseeesessssesesenensees 2a(1)(B)

(C) Others (iNCIUAING FOIOVEIS) .......c.cevvieieeeeeeeeeesieeeereeeeeeeeseseesenen s 2a(1)(C)
(2) NONCASh CONHBULIONS ......cevveieeeeeieeee st 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 700000

b Earnings on investments:

(1) Interest:

) atiicaton of eposit o O A ] 22O 11

(B) U.S. GOVErNMENt SECUMHES ......cv.v.vecvereceeeeeeeeeeceeeeseneseseeeesenneneans 2b(1)(B)

(C) Corporate debt INSIIUMENES.........c.veveveeeeeeeeeeeeeeeeeeeeeeseseeeeeeeeseses 2b(1)(C) 184488

(D) Loans (other than to PArtiCiPANS)...........ccccvevveeeeeeuerereiererereeeneneeens 2b(1)(D)

(E) PartiCipant IoanS ...........ccooveviueeeeeeeeeeeeeee e 2b(1)(E)

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

(G) Total interest. Add lines 2b(1)(A) through (F)........ccceeveveveverereeenennns 2b(1)(G) 184477
(2) Dividends: (A) Preferred StOCK.............coovvrirurierrieeiieeieiesieie e 2b(2)(A)

(B)  COMMON STOCK.....c..eeeeeeeeeeeeeeeeees e 2b(2)(B) 291897

(C) Registered investment company shares (e.g. mutual funds) .......... 2b(2)(C) 183

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 292080
(B) RENES ...ttt ettt ee ettt s et en s st e 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A) 8758489

(B) Aggregate carrying amount (see instructions) ............... 2b(4)(B) 8384483

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C) 374006
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A)

(B)  OHNEI oot 2b(5)(B) 1931831

) A0 e 2 (5)(A) a1 B) oot 26(5)(C) 1931631
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2b(6) 396

(7) Net investment gain (loss) from pooled separate accounts......... 2b(7) 482911

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

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

O amDANeS (.G, MBI ) e 20(10) 1469999
C O hEI INCOME.. ..ttt et e e e e et e e e e e e e vabeeeeeaeend 2c
d Total income. Add all income amounts in column (b) and enter total....................| 2d 5435700
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 3274179

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

() 1111 SRR 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)......cccceeververiieiiennnnnn, 2e(4) 3274179
f Corrective distributions (S€€ INSTUCHIONS) ..........c.evevereeeeireierereieies e 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
N INEErESt EXPENSE ..ot 2h
i Administrative expenses: (1) Professional fees...........c..ccceeveeeereeeerererenens 2i(1)

(2) Contract adminiStrator fEES.........cciiuiiiiiiie e 2i(2)

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

(B) OHNET ..o 2i(4) 895749

(5) Total administrative expenses. Add lines 2i(1) through (4)........ccccveverrnnen, 2i(5) 895749
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 4169928

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from line 2d 2k 1265772
| Transfers of assets:

(1) TOthIS PIAN ..o 21(1)

(2) From this Plan.........c.cooiiiiiiiieii et 21(2)

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:EKS&H LLLP (2) EIN: 46-1497033

d The opinion of an independent qualified public accountant is not attached because:

1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

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:

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.)....................

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
CRECKEEA.) ..ottt a ettt a et as

Yes No Amount
4a X
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 X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of

the exceptions to providing the notice applied under 29 CFR 2520.101-3.........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 4002817 . (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




H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2016
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
s h P This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
NORTHWEST PUBLICATIONS PENSION PLAN FOR GUILD EMPLOYEES OF SAINT PAUL DIVISION plan number
(PN) > 003
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MEDIANEW! ROUP, INC.
S GROUP, INC 76-0425553

Part | Distributions

All references to distributions relate only to payments of benefits during the plan year.

1

2

Total value of distributions paid in property other than in cash or the forms of property specified in the
instructions

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): 22-1211670

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 5

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.)

~

Is the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .......cccveverrevrerrnnns |:| Yes D No N/A
If the plan is a defined benefit plan, go to line 8.

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.

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.
Will the minimum funding amount reported on line 6¢ be met by the funding deadlin€?...........c...ccceeevvieiicvieiieenes, D Yes D No D N/A

[e¢]

If a change 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 v N
administrator agree With the ChaNGE? ..........ooiiiiii e D es D °

N/A

‘ Part Ill ‘Amendments

9

If this 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 Increase D Decrease D Both D No

| Part IV | ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. Yes 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 outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No
(See instructions for definition of “back-t0-back” 10aN.) ..............cccoiiiiiiiii

12  Does the ESOP hold any stock that is not readily tradable on an established SECUMtIES MArKE? .............covvveeeeereeeeeeeeeee e []Yes [] 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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INDEPENDENT AUDITORS' REPORT

Plan Administrator, Committee, and Participants

Northwest Publications Pension Plan for Guild Employees
of Saint Paul Division

Denver, Colorado

REPORT ON FINANCIAL STATEMENTS

We were engaged to audit the accompanying financial statements of Northwest Publications Pension
Plan for Guild Employees of Saint Paul Division (the "Plan"), which are comprised of the statements of
net assets available for benefits as of December 31, 2016 and 2015, and 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.

AUDITORS' RESPONSIBILITY

Our responsibility is to express an opinion on these financial statements based on conducting the audits
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 2520.103-5(c) and 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 2, which was certified by Prudential
Retirement Insurance and Annuity Company and Prudential Bank & Trust, F.S.B., collectively, the
trustee of the Plan, except for comparing such information with the related information included in the
financial statements and supplemental schedules. We have been informed by the Plan administrator
that the trustee holds the Plan's investment assets and executes investment transactions. The Plan
administrator has obtained 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.



Plan Administrator, Committee, and Participants

Northwest Publications Pension Plan for Guild Employees
of Saint Paul Division

Page Two

DISCLAIMER OF OPINION

Because of the significance of the matter 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

The supplemental schedules as of and 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 purpose of additional analysis and
are not a required part of the financial statements. Because of the significance of the matter described
in the Basis for Disclaimer of Opinion paragraph, we do not express an opinion on these supplemental
schedules.

REPORT ON FORM AND CONTENT IN COMPLIANCE WITH THE DEPARTMENT OF
LABOR'S RULES AND REGULATIONS

The form and content of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified by the trustee, have been audited by us
in accordance with auditing standards generally accepted in the United States of America and, in our
opinion, are presented in compliance with the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

EASHH LLLP

EKS&H LLLP

October 9, 2017
Denver, Colorado



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Statements of Net Assets Available for Benefits

Assets

Investments, at fair value
Mutual funds
Pooled separate accounts
Equities
Bonds
Cash equivalents
Total investments, at fair value

Employer contributions receivable

Total assets

Liabilities and Net Assets
Accrued expenses

Net assets available for benefits

See notes to financial statements.

-3

December 31.

2016 2015
$ 24,513,654 § 23,218,625
5,666,713 5,456,069
14,879,502 15,370,553
3,294,272 3,094,305
1.000.290 975.544
49,354,431 48,115,096
100,000 -
49.454.431 48.115.096
116.202 42.639
$ 49338229 § 48.072.457



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Statements of Changes in Net Assets Available for Benefits
For the Years Ended

December 31.
2016 2015

Additions (losses)
Investment income (loss)
Net appreciation (depreciation) in fair value of investments $ 3,578,476 ' §  (1,743,078)

Interest, dividends, and other income 1.157.224 1.190.920
Total investment income (loss) 4,735,700 (552,158)
Employer contributions 700.000 200.000
Total additions (losses) 5.435.700 (352.158)
Deductions
Benefits paid to participants 3,274,179 3,055,135
Administrative fees 895.749 813.658
Total deductions 4.169.928 3.868.793
Net increase (decrease) 1,265,772 (4,220,951)
Net assets available for benefits
Beginning of year 48.072.457 52.293.408
End of year 49.338.229 48.072.457

See notes to financial statements.
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NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies

The following description of Northwest Publications Pension Plan for Guild Employees of Saint Paul
Division (the "Plan") provides only general information. Participants and all others should refer to the
Plan document for a more complete description of the Plan's provisions.

General

The Plan is a defined benefit retirement plan established December 1, 1965. The Plan was restated
effective January 1, 2014 to incorporate all amendments to the Plan made since the January 1, 2009
restatement as well as the addition of provisions in order to comply with current laws in place. The
Plan is a non-contributory plan covering persons regularly employed by MediaNews Group, Inc. (the
"Company") at its Saint Paul Division, in a category of employment for which the Minnesota
Newspaper Guild is the bargaining representative, who are compensated by that division. The Plan is
subject to the provisions of the Employee Retirement Income Security Act of 1974 ("ERISA").

The Company is the Plan sponsor, and the Guild Pension Committee administers the Plan. Prudential
Retirement Insurance and Annuity Company and Prudential Bank & Trust, FSB (collectively,
"Prudential") serves as trustee, manages Plan assets, and maintains the Plan's records.

Eligible employees become participants in the Plan automatically if they are covered employees as
stated above. Participants receive retirement income benefits based on the product of pension service,
up to a maximum of 30 years, and the benefit credit applicable to the participant's wage class, as
defined by the Plan document.

Effective December 31, 2007 ("Freeze Date"), the Plan was amended to preclude additional individuals
from becoming participants under the Plan after the Freeze Date and to cease all benefit accruals under
the Plan after the Freeze Date, except as specifically provided in the amendment.

Funding Policy

The funding target attainment percentage is obtained by dividing the Plan's net plan assets by the plan
liabilities on the valuation date. The funding target attainment percentage was 94.39% at January 1,
2016 and 93.1% at January 1, 2015.

Contributions to the Plan are based on actuarial determinations provided by the Plan's actuary. All
contributions are made by the Company in cash in amounts adequate to meet the minimum funding
requirement of ERISA. Contributions of $700,000 and $200,000 were made to the Plan for the years
ended December 31, 2016 and 2015, respectively.



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies (continued)

Vesting and Payment of Benefits

Participants must complete five years of benefit eligibility service, as defined by the Plan document,
before becoming 100% vested and entitled to receive a retirement income benefit. A participant is
eligible for normal retirement at age 65. Participants can elect to retire early at any time after age 55,
provided they have completed five or more years of benefit eligibility service. The benefit received will
be based on service and earnings at the time a participant leaves the Company with a reduction for
early commencement.

After the Freeze Date, participants who were eligible to participate in the Plan on the Freeze Date
continued to accrue benefit eligibility solely for a) the purpose of obtaining 5 years of service to
become vested and entitled to receive benefits and b) the purpose of attaining 25 years of service to
qualify for the Plan's early retirement subsidy.

Specific benefit provisions and vesting provisions are disclosed in the Plan document. Participants and
all others should refer to the Plan document for specific Plan provisions.

Benefit payments to participants are recorded when paid.

Plan Termination

Although the Company has not expressed any intention to do so, it has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions set forth by
ERISA. In the event the Plan terminates, the net assets of the Plan would be set aside first for the
payment of benefits to retirees and then for all other participants. The Pension Benefit Guaranty
Corporation guarantees the payment of all non-forfeitable (vested) benefits subject to certain
limitations prescribed by ERISA.

Valuation of Investments and Income Recognition

The Plan's investments are stated at fair value as reported to the Plan by the trustee. Fair value is the
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between participants at the measurement date. See Note 3 for additional fair value measurement
disclosures.

The investments of the Plan are comprised of mutual funds, pooled separate accounts, equities, bonds,
and cash equivalents, which are stated at fair value.

The net realized and unrealized investment gain or loss (net appreciation or depreciation in fair value
of investments) is reflected in the accompanying statements of changes in net assets available for
benefits and is determined as the difference between fair value at the beginning of the year (or date
purchased if during the year) and selling price (if sold during the year) or year-end fair value. Purchases
and sales of securities are recorded on a trade-date basis. Interest income is recognized on the accrual
basis. Dividends are recognized on the ex-dividend date.

-6-



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies (continued)

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America ("GAAP") requires the Plan administrator to make estimates and
assumptions that affect certain reported amounts and disclosures. The most significant of these
estimates relates to the determination of the accumulated plan benefits and the Plan's funded status.
Accordingly, actual results could differ from those estimates.

Risks, Uncertainties, and Concentrations

The Plan provides for various investments that, in general, are exposed to various risks, such as interest
rate, credit, and overall market volatility risks. Due to the level of risk associated with certain
investments, it is reasonably possible that changes in the value of investments 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.

Additionally, some investments are invested in the securities of foreign companies, which involve
special risks and considerations not typically associated with investing in U.S. companies. These risks
include devaluation of currencies, less reliable information about issuers, different securities
transaction clearance and settlement practices, and possible adverse political and economic
developments. Moreover, securities of many foreign companies and their markets may be less liquid
and their prices more volatile than those of comparable U.S. companies.

As of December 31, 2016 and 2015, four investments accounted for approximately 76% and 71%,
respectively, of total investments. During the years ended December 31, 2016 and 2015, four and five
investments accounted for approximately 93% and 94%, respectively, of net appreciation
(depreciation) of investments.

Subsequent Events

The Plan has evaluated subsequent events through the auditors' report date, which is the date the
financial statements were available to be issued. There were no material subsequent events that
required recognition or disclosure in the financial statements.

Note 2 - Investments Certified by the Trustees

Prudential has certified in writing to the Plan administrator that the stated amounts for investments at
fair value as of December 31, 2016 and 2015 and the income earned or losses incurred thereon for the
years then ended, as reflected in the accompanying financial statements, supplemental schedule of
assets (held at end of year), and supplemental schedule of reportable transactions, are complete and
accurate.



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 2 - Investments Certified by the Trustees (continued)

The Plan administrator has elected the method of compliance as permitted by 29 CFR 2520.103-5(c)
and 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA. Accordingly, as permitted under such election, the Plan administrator
instructed the Plan's auditors not to perform any auditing procedures with respect to the investment
information certified by the trustee, except for comparing the information contained therein to
information included in the financial statements, supplemental schedule of assets (held at end of year),
and supplemental schedule of reportable transactions.

Note 3 - Fair Value Accounting

GAAP requires disclosure about how fair value is determined and establishes 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)
and the lowest priority to unobservable inputs (Level 3). The three levels of the fair value hierarchy are
described below:

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

Level 2: Inputs to the valuation methodology include quoted prices for similar assets and
liabilities in active markets and inputs that are observable for the asset or liability,
either directly or indirectly, for substantially the full term of the financial instrument.

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

A financial instrument's level within the fair value hierarchy is based on the lowest level of any input
that is significant to the fair value measurement.

The following tables set forth by level, within the fair value hierarchy, the Plan's investments.



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 3 - Fair Value Accounting (continued)

Investments measured at fair value on a recurring basis as of December 31, 2016 are as follows:

Description Level 1 Level 2 Level 3 Total
Mutual funds $ 24,513,654 $ - 9 - $ 24,513,654
Equities 14,879,502 - - 14,879,502
Bonds 3,294,272 - - 3,294,272
Cash equivalents 1.000.290 - - 1.000.290
Subtotal $ 43687718 $ - S - 43,687,718
Investments measured at NAV 5.666.713
Total investments 49.354.431

Investments measured at fair value on a recurring basis as of January 01, 2016 are as follows:

Description Level 1 Level 2 Level 3 Total
Mutual funds $ 23,218,625 $ - 9 - $ 23,218,625
Equities 15,370,553 - - 15,370,553
Bonds 3,094,305 - - 3,094,305
Cash equivalents 975,544 - - 975.544
Subtotal $ 42.659.027 $ - S - 42,659,027
Investments measured at NAV 5.456.069
Total investments 48.115.096

Investments measured at net asset value ("NAV") are not required to be reported within the fair value
hierarchy, but are included to reconcile to total investments.

The valuation technique used to measure fair value of the mutual funds, equities, bonds, and cash
equivalents is based on the quoted daily prices that are directly observable in the marketplace. There
are no redemption obligations or restrictions.



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 3 - Fair Value Accounting (continued)

The Plan's investments in the pooled separate accounts ("separate accounts") are recorded at NAV
reported by the funds' managers as a practical expedient to estimating the fair value as these
investments do not have readily determinable fair values. Due to the nature of these investments,
changes in market conditions and the economic environment may significantly impact the recorded
NAYV of the separate accounts and, consequently, fair values of the funds' interests in the funds. The
fair value of these investments is measured using the NAV per share of the Plan's ownership interest in
the separate accounts on an equivalent measure where it is not probable that the fund will sell a
separate account at a price other than NAV. These investments are redeemable daily and have a one-
day notice period. There were no separate accounts with redemption restrictions or unfunded
commitments as of December 31, 2016 and 2015.

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

There were no changes to the valuation techniques used during the years ended December 31, 2016 and
2015. The Plan's management reaffirms its understanding of the valuation techniques used by its
pricing services at least annually.

Note 4 - Income Taxes

The IRS has determined and informed the Plan in a letter dated September 17, 2014 that the Plan is
qualified and the trust established under the Plan is tax exempt under the appropriate sections of the
Internal Revenue Code ("IRC"). The Plan has been amended since receiving the determination letter;
however, the Plan administrator believes that the Plan is currently designed and being operated in
compliance with the applicable requirements of the IRC. Therefore, no provision for income taxes has
been included in the accompanying financial statements.

GAAP requires Plan management to evaluate tax positions taken by the Plan and recognize a tax
liability 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 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.

-10 -



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 5 - Administration of the Plan

The Plan pays the cost of certain administrative, accounting, and legal services. Fees incurred and paid
directly by the Plan for investment management services during the years ended December 31, 2016
and 2015 were $113,488 and $110,631, respectively, which are included within administrative fees on
the statements of changes in net assets available for benefits.

Note 6 - Related Party and Party-in-Interest Transactions

Certain Plan investments are pooled separate accounts managed by Prudential, the trustee as of
December 31, 2016 and 2015. These transactions qualify as party-in-interest transactions, which are
exempt from the prohibited transaction rules.

Note 7 - Accumulated Plan Benefits

The Plan's actuary, Aon Hewitt ("Hewitt"), estimates the actuarial present value of accumulated plan
benefits, which is the amount that results from applying actuarial assumptions to adjust the
accumulated plan benefits earned by the participants to reflect the time value of money (through
discounts for interest) and the probability of payment (by means of decrements such as for death,
disability, withdrawal, or retirement) between the valuation date and the expected date of payment.

Accumulated plan benefits are those estimated future periodic payments, including lump-sum
distributions, that are attributable under the Plan's provisions to services rendered by the employees to
the valuation date. Accumulated plan benefits include benefits expected to be paid to (a) retired or
terminated employees or their beneficiaries and (b) present employees or their beneficiaries. Benefits
for retired or terminated employees or their beneficiaries are based on employees' compensation during
their last five years of credited service. The accumulated plan benefits for active employees are based
on their average compensation during the five years preceding the Freeze Date. Benefits payable under
all circumstances (retirement, death, disability, or termination of employment) are included to the
extent they are deemed attributable to employee service rendered prior to the Freeze Date. The actuarial
valuation was performed as of January 1, 2016 and 2015. Had the valuation been performed as of
December 31, 2015 and 2014, there would be no material difference.

-11 -



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 7 - Accumulated Plan Benefits (continued)

The following table sets forth the accumulated plan benefits:

January 1,
2016 2015
Actuarial present value of accumulated plan benefits
Vested benefits
Participants currently receiving payments § 29,717,424 § 26,754,676
Vested benefits for other participants 20,975,952 20,630,570
Total vested benefits 50,693,376 47,385,246
Non-vested benefits 206417 234.150
Total actuarial present value of accumulated plan benefits $ 50.899.793 $ 47.619.396
The change in present value of accumulated plan benefits was as follows:
Actuarial present value of accumulated plan benefits as of
January 1, 2015 $ 47,619,396
Increase (decrease) during the year attributable to
Interest accumulation 3,458,958
Assumption changes (1) 2,474,030
Other changes (2) 402,544
Benefit payments (3.055.135)
Actuarial present value of accumulated plan benefits as of
January 1, 2016 50.899.793

(1) Changes in actuarial assumptions relate to changes in the assumed rate of return on investments
and the mortality rate assumption.

(2) Other changes represent the normal operations of the Plan, consisting primarily of the increase
due to ongoing benefit accruals and those items of Plan experience that are not associated with
Plan asset performance.

-12 -



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 7 - Accumulated Plan Benefits (continued)

The significant actuarial assumptions used by Hewitt in its January 1, 2016 and 2015 calculations are
as follows:

Assumed rate of return on investments  7.00% (2016) and 7.50% (2015).

Probability of retirement 7% at ages 55-60, 10% at ages 61-62, 25% at ages 63-64,
33.33% at age 65, 25% at ages 66-69, and 100% at ages 70+
(2016 and 2015).

Mortality basis 2016 Static Mortality Table for Annuitants and Non-

Annuitants per Section 1.430(h)(3)-1(e) (2016).

2015 Static Mortality Table for Annuitants and Non-
Annuitants per Section 1.430(h)(3)-1(e) (2015).

Actuarial cost method Standard Unit Credit Cost Method (2016 and 2015).
Effective interest rate 6.07% (2016) and 6.27% (2015).

These actuarial assumptions are based on the presumption that the Plan will continue. Were the Plan to

terminate, different actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.

-13 -
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NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Schedule H, Part IV, Line 4i - Schedule of Assets (Held at End of Year)
As of December 31, 2016

Employer Identification Number - 76-0425553
Plan Number - 003

(c) Description of Investment,

(b) Identity of Issue, Including Maturity Date, Rate of
Borrower, Lessor, Interest, Collateral, Par, (e) Current
(a) or Similar Party or Maturity Value (d) Cost Value
Mutual funds
Vanguard Total Bond Market Index Fund $ 12,756,302 $ 12,816,065
Vanguard Institutional Index Fund 9.414.877 11.697.589
Total mutual funds 22.171.179 24.513.654
Pooled separate accounts
* Prudential International Blend Fund/Pictet Asset
Management 2,340,219 2,294,630
Prudential Small-Cap Value Fund/Integrity 1,515,702 1,829,392
Prudential Core Plus Bond Fund/Reams 1,424,552 1,467,817
Prudential Short-Term Fund 74.874 74.874
Total pooled
separate accounts 5.355.347 5.666.713
Equities
Mairs Power Large-Cap Growth Managed Account 6,050,674 6,803,274
ASB Large-Cap Core Managed Account 5,305,580 6,248,218
White Pine Small-Cap Growth Managed Account 1.600.543 1.828.010
Total equities 12.956.797 14.879.502
Bonds
Chartwell Short Duration BB Managed Account 3.075.378 3.294.272

Cash equivalents
Mairs Power, ASB,
Stewart, & White Cash equivalents
Pine 1.000.290 1.000.290

$ 44558991 § 49.354.431

* Party-in-interest

-15 -
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SCHEDULE SB Single-Employer Defined Benefit Plan

OMB No. 1210-0110

(Form 5500)

Department of the Treasury
Internal Revenue Service

Actuarial Information

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

2016

Department of Labor
Employee Benefits Security Administration

Retirement Income Security Act of 1974 (ERISA) and section 6059 of the
Internal Revenue Code (the Code).

This Form is Open to Public

, Inspection
Pension Benefit Guaranty Corporation
P 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
» 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
NORTHWEST PUBLICATIONS PENSION PLAN FOR GUILD EMPLOYEES plan number (PN) > 003
OF SAINT PAUL DIVISION

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

MEDIANEWS GROUP, INC.

76-0425553

D Employer Identification Number (EIN)

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

F Prior year plan size: |:| 100 or fewer D 101-500 @ More than 500

l Part| |Basic Information

1  Enter the valuation date: Month __ O1 Day__ 01 Year _ 2016
2  Assets:
AUMATKEE VAIUB.......oviviiiiit et eeee e et ee et e e e s e e e e eeeeeeeeeeee s e eeeeeses e e e e e eeee s eessereneseereeeseeseeed 2a 48,072,457
D ACIUBINAL VAIUE .........ov.viiiie s e s s 2b 50,456,169
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 ...............cccccocoooeenene 356 30,961,640 30,961,640
b For terminated vested participants ...............ooocoveeeeveeeeenn.. 394 16,924,189 16,924,189
CiForachve PartCIPANIS: ..o sssnismsr s s o s SRR 128 5,730,124 5,955,"71.9
O TOMA s cusiionsosnonminmmsmmassinyivs s s o B S e i B S B S T 878 53,615,953 53,841,548
4 Ifthe plan s in at-risk status, check the box and complete lines (a) and (b) ..........ocoevviiiinnen. D
a Funding target disregarding prescribed at-risk assumptions............c..oooiiiiiiiiiiii e 4a
b Funding target reflecting at-risk ass_;urnptions, but c_iisregarc_iing trar!siiion rule for plans that have been in at-risk 4b
status for fewer than five consecutive years and disregarding loading factor..................cccccoocvovveeiiiiiiiieen .
5 Effective INerest rate............o.ooovooeoeeooeeoeeeeeeeeeeeee e : 5 6.07%
B TATGEUNDITIANCOS s oo s el e e S o o S e e 6 800,000

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 SCOTT H. DAVIS j%\ﬁ 10/06/2017
Signature of actuary ) ' Date
SCOTT H. DAVIS 1706506

Type or print name of actuary

AON CONSULTING, INC.

Most recent enroliment number
952-886-8000

Firm name Telephone number (including area code)
5600 W 83RD STREET
8200 TOWER, SUITE 1100
MINNEAPOLIS MN 55437

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

i

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

Page2-[ |

Part Il

Beginning of Year Carryover and Prefunding Balances

7

(a) Carryover balance

(b) Prefunding balance

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

1, 075, 068

Portion elected for use to offset prior year’s funding requirement (line 35 from prior
Y CT= 13 IO PO PPPPN

744,870

Amount remaining (lin€ 7 MiNUS lIN€ 8) ......cccoiiiiiiiiiiiei i

o

330, 198

10

-1.11%

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

-3, 665

11

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

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

b(1) Interest on the excess, if any, of line 38a over line 38b from prior2y7ear
L PN

Schedule SB, using prior year's effective interest rate of

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual

L= (0 I T TP TR OT VPP PR OPPTURTRPRUROPUROS
C Total available at beginning of current plan year to add to prefunding balance...............]

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

12

Other reductions in balances due to elections or deemed elections

OO |Oo|O |o

13

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

326, 533

Part Il

Funding Percentages

14

Funding target attainment percentage

14 93. 10%

15

Adjusted funding target attainment percentage

15 93. 10%

16

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

16 | 94.39¢

17

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

17 %

Part IV

Contributions and Liquidity Shortfalls

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/ 14/ 2016 200, 000 0
07/ 14/ 2016 200, 000 0
10/ 13/ 2016 200, 000 0
09/ 11/ 2017 100, 000 0
Totals » | 18(b) 700, 000| 18(c) 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years............cccccecveviiieiinneennd 19a 0
b Contributions made to avoid restrictions adjusted to VAIUALION GALE ............cccceveveverereeeeeeeeeeeierere e eseeeeeeensd 19 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19¢ 672,010
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the Prior YEAr?.........c..ii i lg Yes D No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? ............cococovovevveeeveeveverenenennnns B Yes D No
C If line 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
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

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

D N/A, full yield curve used

4.43 % 5.91 % 6. 65%
b Applicable MONth (ENLEE COUR).........c.cvevivereieeeeeeeece ettt ettt es sttt en s 21b 4
22 Weighted average retirement age 22 63
23 Mortality table(s) (see instructions) D Prescribed - combined B 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
=125 T =T o PO O TSP RPN 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
LS L E= T 10T o OO PSPPSR
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contrioutions for all PrOT YEATS ........ccuvuiiieueeeeierisisieresesasssseese e sessssesesessssssesesens 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(INE Q) ..ttt ettt ettt e e et e e e e e nteee e 0
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS lINE 29) ..........c.cceeeeveeeveereiennns. 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOMMAl COSE (IN@ B) .....uueieiieiiiiieiei ettt e ettt e e e e e sttt ee e e s s s bbb e e e e e e e s sbbeeeeeeeassstnbeeeeeessnsnbeneaeessansnseed 3la 800, 000
b Excess assets, if applicable, but not greater than N 31a ............ccceviieeeeeeireeee e seeeeee e 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization INStAIMENL.................c.eeeuiieieeereteeeeee e eree e en e seeees 3,711,912 123, 309
b Waiver amortization iNStallMENt ...............c.c.eveveveerrceieeeeeeie et eeesseeeeeee e eneneens 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 ...........cccceoveeeeinienenineeennnd 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 923, 309
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUINEMENT. ...ttt 0 326, 533 326, 533
36 Additional cash requirement (line 34 MINUS INE 35)...........ceveiiuiiieieieeeeseseses e eeesesees e ene e en e senend 36 596, 776
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
L o) T T TR U PP RO T PP PR PROPN 672,010
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of [INE 37 OVEN lINE 36) .........c.ovcueveeeceeeereeeeeeeeeeeeeeeee e esesee e ees e een e eneseenneed 38a 75, 234
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 75, 234
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37).........c..cccocov.nnn.. 39 0
40 Unpaid minimum required contributions fOr @ll YEAIS ............coeeveveveveueueeieeeeeeeeeeteeeee et 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:
QL SCNEAUIE EIECTEM ...ttt oottt oo oo ettt e e e oo kbbb et e e e e e ek bbbt e e e e e e aanbb e et e e e e e e nbnb et e e e e e annbnneeeeeas D 2 plus 7 years B 15 years
b Eligible plan year(s) for which the election in line 418 Was MAAE ...........ccceevevevevereveveeeceeeeeee e |:| 2008 |:[ 2009 g 2010 B 2011
42 Amount of aCCEleration AQJUSIMENT ............c...cveveuevirieeeeeeeteseeeees et e tetetesees s et esesesesess st esesesesess e esesesesesesnsssssesesens 42 0
43 Excess installment acceleration amount to be carried over to future plan Years ............cccccceeeeveeeveceveeeeeeeeennnd 43 0




Schedule SB Attachment (Form 5500)—2016 Plan Year

Northwest Publications Pension Plan for Guild Employees of St. Paul
Division

EIN: 76-0425553 PN: 003

Schedule SB, line 19—Discounted Employer Contributions
Year applied for contributions: 2016

Days to
Discount to Interest
1/1/2016 at Adjusted
Date Amount 6.07% Contribution
April 14, 2016 $ 200,000 104 $ 196,679
July 14, 2016 200,000 195 193,818
October 13, 2016 200,000 286 190,999
September 11, 2017 100,000 619 90,514
Total Contribution $ 700,000 $ 672,010

Aon
Retirement & Investment
Proprietary & Confidential | 003_SB_LINE19 DISCOUNTED EMPLYR CONTRIBS.DOCX/014-Z5-0167714 10/2017
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

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

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

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

(d)

(a) (b) (c) Product
Age Rate Weight (a) x (b) % (c)
55.5 7.00% 1.0000 3.89
56.5 7.00% 0.9300 3.68
57.5 7.00% 0.8649 3.48
58.5 7.00% 0.8044 3.29
59.5 7.00% 0.7481 3.12
60.5 7.00% 0.6957 2.95
61.5 10.00% 0.6470 3.98
62.5 10.00% 0.5823 3.64
63.5 25.00% 0.5241 8.32
64.5 25.00% 0.3930 6.34
65.5 33.33% 0.2948 6.44
66.5 25.00% 0.1965 3.27
67.5 25.00% 0.1474 2.49
68.5 25.00% 0.1105 1.89
69.5 25.00% 0.0829 1.44
70 100.00% 0.0622 4.35

Weighted Average 62.57

Aon
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division
EIN: 76-0425553 PN: 003

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

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Optional Payment Form Election Percentage

Optional Payment Form
Conversion Interest Rate

Optional Payment Form

Conversion Mortality

Retirement Age
Active Participants
Terminated Vested Participants

Benefit Commencement Rates
Retirement Eligible Terminations

Mortality Rates
Healthy and Disabled

Withdrawal Rates

Disability Rates

Aon
Retirement & Investment

Based on segment rates with a four-month
lookback (as of September 2015), each adjusted as
needed to fall within the 25-year average interest
rate stabilization corridor under HATFA and
subsequent legislation

4.43%.
5.91%.
6.65%.

Based on segment rates with a four-month
lookback (as of September 2015), without regard to
interest rate stabilization

1.34%.
4.03%.
5.06%.

60% Life Annuity.
20% Joint and 66%:% Survivor annuity.
20% Joint and 50% Survivor annuity.

7.50%.

1984 Unisex Pension, with no setback for
participants and a three-year setback for contingent
annuitants.

See Table 1.
See Table 2.

25% commence immediately.
75% defer commencement and commence based
on terminated vested participant retirement rates.

2016 static mortality table for annuitants and
non-annuitants per section 1.430(h)(3)-1(e).
See Table 3.

See Table 4.

Proprietary & Confidential | 003_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX/014-25-0167714 10/2017 Page 1 of 6



Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division
EIN: 76-0425553 PN: 003

Decrement Timing

Surviving Spouse Benefit

Benefit Limits

Valuation of Plan Assets

Expected Return on Assets
2014 Plan Year

2015 Plan Year

2016 Plan Year

Trust Expenses Included in Target Normal Cost

Actuarial Method

Valuation Date

Aon
Retirement & Investment

Middle-of-year decrements (except that retirement
is assumed to occur at the beginning of the year for
ages where the assumed retirement rate is 100%).

It is assumed that 80% of males and 80% of
females have an eligible spouse, and that males
are three years older than their spouses.

Projected benefits are limited by the current IRC
section 415 maximum benefit of $210,000.

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

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

Lesser of 7.60% and the 3" segment rate.
Actual rate of 6.99%.

Lesser of 7.50% and the 3" segment rate.
Actual rate of 6.81%.

Lesser of 7.00% and the 3" segment rate.
Actual rate of 6.65%.

The Target Normal Cost includes estimated
administrative expenses (based on the prior years'
actual amounts) plus the estimated PBGC
premiums for the current year. For 2016, this
amount is $800,000.

Standard unit credit cost method.

January 1, 2016.

Proprietary & Confidential | 003_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX/014-25-0167714 10/2017 Page 2 of 6



Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Table 1

Retirement Rates—Active Participants
Age Rate
55 7.00%
56 7.00%
57 7.00%
58 7.00%
59 7.00%
60 7.00%
61 10.00%
62 10.00%
63 25.00%
64 25.00%
65 33.33%
66 25.00%
67 25.00%
68 25.00%
69 25.00%
70+ 100.00%

Aon
Retirement & Investment

Proprietary & Confidential | 003_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX/014-25-0167714 10/2017
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division
EIN: 76-0425553 PN: 003

Table 2

Retirement Rates—Terminated Vested Participants

Less than 25 25 or More

Years of Years of

Age Service Service
55 5.00% 5.00%
56 5.00% 5.00%
57 5.00% 5.00%
58 5.00% 5.00%
59 5.00% 5.00%
60 10.00% 10.00%
61 10.00% 10.00%
62 20.00% 100.00%
63 20.00% 100.00%
64 20.00% 100.00%
65+ 100.00% 100.00%

Aon
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Table 3

Withdrawal Rates

Age Rate Age Rate
20 17.50% 50 4.80%
21 17.00% 51 4.60%
22 16.50% 52 4.40%
23 16.00% 53 4.20%
24 15.50% 54 4.00%
25 15.00% 55+ 0.00%
26 14.00%

27 13.00%

28 12.00%

29 11.00%

30 10.00%

31 9.50%

32 9.00%

33 8.50%

34 8.00%

35 7.80%

36 7.60%

37 7.40%

38 7.20%

39 7.00%

40 6.80%

41 6.60%

42 6.40%

43 6.20%

44 6.00%

45 5.80%

46 5.60%

47 5.40%

48 5.20%

49 5.00%

Aon
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Table 4

Disability Rates

Age Male Female Age Male Female
15 0.03% 0.03% 45 0.16% 0.24%
16 0.03% 0.03% 46 0.18% 0.27%
17 0.03% 0.03% 47 0.21% 0.30%
18 0.03% 0.03% 48 0.25% 0.33%
19 0.03% 0.03% 49 0.28% 0.36%
20 0.03% 0.03% 50 0.33% 0.40%
21 0.03% 0.03% 51 0.39% 0.44%
22 0.03% 0.03% 52 0.46% 0.49%
23 0.03% 0.03% 53 0.53% 0.54%
24 0.03% 0.03% 54 0.61% 0.59%
25 0.03% 0.03% 55 0.69% 0.64%
26 0.03% 0.03% 56 0.77% 0.69%
27 0.03% 0.03% 57 0.86% 0.74%
28 0.03% 0.04% 58 0.95% 0.80%
29 0.03% 0.04% 59 1.05% 0.85%
30 0.03% 0.04% 60 1.15% 0.90%
31 0.03% 0.05% 61 1.26% 0.96%
32 0.03% 0.05% 62 1.38% 1.01%
33 0.03% 0.06% 63 1.51% 1.05%
34 0.03% 0.06% 64 1.64% 1.09%
35 0.04% 0.07% 65+ 0.00% 0.00%
36 0.04% 0.08%

37 0.05% 0.09%

38 0.06% 0.10%

39 0.07% 0.12%

40 0.08% 0.13%

41 0.09% 0.15%

42 0.10% 0.17%

43 0.12% 0.19%

44 0.14% 0.22%

Aon
Retirement & Investment

Proprietary & Confidential | 003_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX/014-25-0167714 10/2017

Page 6 of 6



Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Schedule SB, Part V—Summary of Plan Provisions
December 31, 1965. Last amended effective

Effective Date

Participation

Normal Retirement

Eligibility

Benefit

Aon
Retirement & Investment

January 1, 2016.

Included in the bargaining unit represented by the
Newspaper Guild of the Twin Cities. Plan benefits and
participation were frozen effective December 31, 2007.

Age 65.

Product of benefit accrual service, up to a maximum of
30 years, and the benefit credit applicable to a
participant’s wage class, as follows:

Benefit Benefit
Wage Class Credit Wage Class Credit
Less than $375.00 $22.00 $775.00-$799.00 $43.00
$375.00-$399.99 $23.00  $800.00-$824.99 $45.00
$400.00-$424.99 $24.00 $825.00-$849.99 $47.00
$425.00-$449.99 $25.00 $850.00-$874.99 $49.00
$450.00-$474.99 $26.00 $875.00-$899.99 $51.00
$475.00-$499.99 $27.00  $900.00-$924.99 $53.00
$500.00-$524.99 $28.00 $925.00-$949.99 $55.00
$525.00-$549.99 $29.00  $950.00-$974.99 $57.00
$550.00-$574.99 $30.00  $975.00-$999.99 $59.00
$575.00-$599.99 $32.00  $1,000.00-$1,024.99 $61.00
$600.00-$624.99 $34.00 $1,025.00-$1,049.99 $63.00
$625.00-$649.99 $35.00 $1,050.00-$1,074.99 $65.00
$650.00-$674.99 $36.00 $1,075.00-$1,099.99 $67.00
$675.00-$699.99 $37.00 $1,100.00-$1,124.99 $69.00
$700.00-$724.99 $38.00 $1,125.00-$1,149.99 $71.00
$725.00-$749.99 $39.00 $1,150.00-$1,174.99 $73.00
$750.00-$774.99 $39.00 $1,175.00 and over  $75.00
$750.00-$774.99 $40.00

Plan benefits and participation were frozen effective
December 31, 2007.

Proprietary & Confidential | 003_SB_PARTV SUMMARY PLAN PROVISIONS.DOCX/014-25-0167714 10/2017
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Early Retirement
Eligibility

Benefit

Deferred Vested Retirement
Eligibility

Benefit

Disability Retirement
Eligibility

Benefit

Preretirement Death Benefit
Eligibility

Benefit

Form of Retirement Benefit
Normal
Married Employees

Unmarried Employees

Optional

Aon
Retirement & Investment

Proprietary & Confidential | 003_SB_PARTV SUMMARY PLAN PROVISIONS.DOCX/014-25-0167714 10/2017

Age 55 and five years of benefit eligibility service.

Terminating with less than 25 years of benefit accrual
service: normal retirement benefit reduced by 4/9 of 1%
for each of the first 60 months and 5/18 of 1% for each
of the next 60 months by which the date of
commencement precedes the normal retirement date.

Terminating with at least 25 years of benefit accrual
service: normal retirement benefit reduced by 4/9 of 1%
for each of the first 60 months and 5/18 of 1% for each
of the next 24 months by which the date of
commencement precedes age 62.

Five years of benefit eligibility service.

100% of the accrued normal retirement benefits
payable at age 65 or reduced and payable as an early
retirement benefit.

Five years of benefit eligibility service.

100% of the accrued normal retirement benefits
payable immediately with no actuarial reduction.
Employees who die after five years of benefit eligibility
service.

The retiree’s surviving spouse will receive 50% of the
benefit as if the retiree had retired early and elected a
50% Joint and Survivor Annuity. Benefit

commencement is deferred until the time the retiree
would have been eligible for early retirement.

Reduced 50% Joint and Survivor Annuity.
Life Annuity.

Five-or Ten-Year Certain and Life Annuity.
50%, 66%%, or 75% Joint and Survivor Annuities.

Page 2 of 3



Schedule SB Attachment (Form 5500)—2016 Plan Year

Northwest Publications Pension Plan for Guild Employees of St. Paul
Division

EIN: 76-0425553 PN: 003

Definitions

Benefit Eligibility For full-time employees, years and months of

(Vesting) Service employment. For part-time employees, accumulate
partial years of vesting service during years with at least
780 hours or during years with biweekly periods
exceeding 30 hours, if less than 780 in a year. 1,000
hours is required for a full year of service.

Wage Class Average of weekly wage scale for last five years of
employment preceding normal retirement date or
termination, if earlier.

Benefit Accrual Service For full-time employees, full and fractional years. For

part-time employees, hour divided by 2,000, with no
more than one year of service for each plan year.

Plan Changes Since the Prior Year
The funding valuation reflects the following plan change:

= A change in the mortality and interest basis for lump-sum payments under IRC section 417(e)(3) to
the applicable rates for the current plan year

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

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

Aon
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year

Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Schedule SB, line 26—Schedule of Active Participant Data as of January 1, 2016

Number of Participants and Average Accrued Benefit

Attained

Years of Credited Service

Age

<1

1-4

5-9

10-14

15-19

20-24

25-29

30-34

35-39

40+

<25

25-29

30-34

35-39

40-44

45-49

50-54

55-59

60-64

65-69

70+

Aon

Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year

Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Schedule SB, line 32—Schedule of Amortization Bases

Type of Present Value Date Years Amortization
Base of Installment Established Remaining Instaliment
Shortfall $ 2,525,226  January 1, 2010 6 $ 501,183
Shortfall $ 3,694,617  January 1, 2011 9 $ 534,650
Shortfall $ (2,495,409) January 1, 2012 3 $ (868,108)
Shortfall $ (592,295) January 1, 2013 4 $ (157,836)
Shortfall $ 812,161 January 1, 2014 5 $ 176,810
Shortfall $ (1,140,869) January 1, 2015 6 $ (213,492)
Shortfall $ 908,481 January 1, 2016 7 $ 150,102

If funding relief had not been elected for the 2010 plan year, the shortfall amortization amount for the
base established on January 1, 2010 would have been $845,506. In addition, there is no installment
acceleration amount for the 2016 plan year applicable to the 2010 relief year.

If funding relief had not been elected for the 2011 plan year, the shortfall amortization amount for the
base established on January 1, 2011 would have been $908,445. In addition, there is no installment
acceleration amount for the 2016 plan year applicable to the 2011 relief year.

Aon
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year

Northwest Publications Pension Plan for Guild Employees of St. Paul
Division

EIN: 76-0425553 PN: 003

Schedule SB, line 19—Discounted Employer Contributions
Year applied for contributions: 2016

Days to
Discount to Interest
1/1/2016 at Adjusted
Date Amount 6.07% Contribution
April 14, 2016 $ 200,000 104 $ 196,679
July 14, 2016 200,000 195 193,818
October 13, 2016 200,000 286 190,999
September 11, 2017 100,000 619 90,514
Total Contribution $ 700,000 $ 672,010

Aon
Retirement & Investment
Proprietary & Confidential | 003_SB_LINE19 DISCOUNTED EMPLYR CONTRIBS.DOCX/014-Z5-0167714 10/2017
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

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

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

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

(d)

(a) (b) (c) Product
Age Rate Weight (a) x (b) x (c)
55.5 7.00% 1.0000 3.89
56.5 7.00% 0.9300 3.68
57.5 7.00% 0.8649 3.48
58.5 7.00% 0.8044 3.29
59.5 7.00% 0.7481 3.12
60.5 7.00% 0.6957 2.95
61.5 10.00% 0.6470 3.98
62.5 10.00% 0.5823 3.64
63.5 25.00% 0.5241 8.32
64.5 25.00% 0.3930 6.34
65.5 33.33% 0.2948 6.44
66.5 25.00% 0.1965 3.27
67.5 25.00% 0.1474 2.49
68.5 25.00% 0.1105 1.89
69.5 25.00% 0.0829 1.44
70 100.00% 0.0622 4.35

Weighted Average 62.57

Aon
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year

Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Schedule SB, line 26—Schedule of Active Participant Data as of January 1, 2016

Number of Participants and Average Accrued Benefit

Attained

Years of Credited Service

Age

<1

1-4

5-9

10-14

15-19

20-24

25-29

30-34

35-39

40+

<25

25-29

30-34

35-39

40-44

45-49

50-54

55-59

60-64

65-69

70+

Aon

Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year

Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Schedule SB, line 32—Schedule of Amortization Bases

Type of Present Value Date Years Amortization
Base of Installment Established Remaining Instaliment
Shortfall $ 2,525,226  January 1, 2010 6 $ 501,183
Shortfall $ 3,694,617  January 1, 2011 9 $ 534,650
Shortfall $ (2,495,409) January 1, 2012 3 $ (868,108)
Shortfall $ (592,295) January 1, 2013 4 $ (157,836)
Shortfall $ 812,161 January 1, 2014 5 $ 176,810
Shortfall $ (1,140,869) January 1, 2015 6 $ (213,492)
Shortfall $ 908,481 January 1, 2016 7 $ 150,102

If funding relief had not been elected for the 2010 plan year, the shortfall amortization amount for the
base established on January 1, 2010 would have been $845,506. In addition, there is no installment
acceleration amount for the 2016 plan year applicable to the 2010 relief year.

If funding relief had not been elected for the 2011 plan year, the shortfall amortization amount for the
base established on January 1, 2011 would have been $908,445. In addition, there is no installment
acceleration amount for the 2016 plan year applicable to the 2011 relief year.

Aon
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division
EIN: 76-0425553 PN: 003

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

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Optional Payment Form Election Percentage

Optional Payment Form
Conversion Interest Rate

Optional Payment Form

Conversion Mortality

Retirement Age
Active Participants
Terminated Vested Participants

Benefit Commencement Rates
Retirement Eligible Terminations

Mortality Rates
Healthy and Disabled

Withdrawal Rates

Disability Rates

Aon
Retirement & Investment

Based on segment rates with a four-month
lookback (as of September 2015), each adjusted as
needed to fall within the 25-year average interest
rate stabilization corridor under HATFA and
subsequent legislation

4.43%.
5.91%.
6.65%.

Based on segment rates with a four-month
lookback (as of September 2015), without regard to
interest rate stabilization

1.34%.
4.03%.
5.06%.

60% Life Annuity.
20% Joint and 66%:% Survivor annuity.
20% Joint and 50% Survivor annuity.

7.50%.

1984 Unisex Pension, with no setback for
participants and a three-year setback for contingent
annuitants.

See Table 1.
See Table 2.

25% commence immediately.
75% defer commencement and commence based
on terminated vested participant retirement rates.

2016 static mortality table for annuitants and
non-annuitants per section 1.430(h)(3)-1(e).
See Table 3.

See Table 4.
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division
EIN: 76-0425553 PN: 003

Decrement Timing

Surviving Spouse Benefit

Benefit Limits

Valuation of Plan Assets

Expected Return on Assets
2014 Plan Year

2015 Plan Year

2016 Plan Year

Trust Expenses Included in Target Normal Cost

Actuarial Method

Valuation Date

Aon
Retirement & Investment

Middle-of-year decrements (except that retirement
is assumed to occur at the beginning of the year for
ages where the assumed retirement rate is 100%).

It is assumed that 80% of males and 80% of
females have an eligible spouse, and that males
are three years older than their spouses.

Projected benefits are limited by the current IRC
section 415 maximum benefit of $210,000.

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

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

Lesser of 7.60% and the 3" segment rate.
Actual rate of 6.99%.

Lesser of 7.50% and the 3" segment rate.
Actual rate of 6.81%.

Lesser of 7.00% and the 3" segment rate.
Actual rate of 6.65%.

The Target Normal Cost includes estimated
administrative expenses (based on the prior years'
actual amounts) plus the estimated PBGC
premiums for the current year. For 2016, this
amount is $800,000.

Standard unit credit cost method.

January 1, 2016.

Proprietary & Confidential | 003_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX/014-25-0167714 10/2017 Page 2 of 6



Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Table 1

Retirement Rates—Active Participants
Age Rate
55 7.00%
56 7.00%
57 7.00%
58 7.00%
59 7.00%
60 7.00%
61 10.00%
62 10.00%
63 25.00%
64 25.00%
65 33.33%
66 25.00%
67 25.00%
68 25.00%
69 25.00%
70+ 100.00%

Aon
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division
EIN: 76-0425553 PN: 003

Table 2

Retirement Rates—Terminated Vested Participants

Less than 25 25 or More

Years of Years of

Age Service Service
55 5.00% 5.00%
56 5.00% 5.00%
57 5.00% 5.00%
58 5.00% 5.00%
59 5.00% 5.00%
60 10.00% 10.00%
61 10.00% 10.00%
62 20.00% 100.00%
63 20.00% 100.00%
64 20.00% 100.00%
65+ 100.00% 100.00%

Aon
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Table 3

Withdrawal Rates

Age Rate Age Rate
20 17.50% 50 4.80%
21 17.00% 51 4.60%
22 16.50% 52 4.40%
23 16.00% 53 4.20%
24 15.50% 54 4.00%
25 15.00% 55+ 0.00%
26 14.00%

27 13.00%

28 12.00%

29 11.00%

30 10.00%

31 9.50%

32 9.00%

33 8.50%

34 8.00%

35 7.80%

36 7.60%

37 7.40%

38 7.20%

39 7.00%

40 6.80%

41 6.60%

42 6.40%

43 6.20%

44 6.00%

45 5.80%

46 5.60%

47 5.40%

48 5.20%

49 5.00%

Aon
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Table 4

Disability Rates

Age Male Female Age Male Female
15 0.03% 0.03% 45 0.16% 0.24%
16 0.03% 0.03% 46 0.18% 0.27%
17 0.03% 0.03% 47 0.21% 0.30%
18 0.03% 0.03% 48 0.25% 0.33%
19 0.03% 0.03% 49 0.28% 0.36%
20 0.03% 0.03% 50 0.33% 0.40%
21 0.03% 0.03% 51 0.39% 0.44%
22 0.03% 0.03% 52 0.46% 0.49%
23 0.03% 0.03% 53 0.53% 0.54%
24 0.03% 0.03% 54 0.61% 0.59%
25 0.03% 0.03% 55 0.69% 0.64%
26 0.03% 0.03% 56 0.77% 0.69%
27 0.03% 0.03% 57 0.86% 0.74%
28 0.03% 0.04% 58 0.95% 0.80%
29 0.03% 0.04% 59 1.05% 0.85%
30 0.03% 0.04% 60 1.15% 0.90%
31 0.03% 0.05% 61 1.26% 0.96%
32 0.03% 0.05% 62 1.38% 1.01%
33 0.03% 0.06% 63 1.51% 1.05%
34 0.03% 0.06% 64 1.64% 1.09%
35 0.04% 0.07% 65+ 0.00% 0.00%
36 0.04% 0.08%

37 0.05% 0.09%

38 0.06% 0.10%

39 0.07% 0.12%

40 0.08% 0.13%

41 0.09% 0.15%

42 0.10% 0.17%

43 0.12% 0.19%

44 0.14% 0.22%

Aon
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Schedule SB, Part V—Summary of Plan Provisions
December 31, 1965. Last amended effective

Effective Date

Participation

Normal Retirement

Eligibility

Benefit

Aon
Retirement & Investment

January 1, 2016.

Included in the bargaining unit represented by the
Newspaper Guild of the Twin Cities. Plan benefits and
participation were frozen effective December 31, 2007.

Age 65.

Product of benefit accrual service, up to a maximum of
30 years, and the benefit credit applicable to a
participant’s wage class, as follows:

Benefit Benefit
Wage Class Credit Wage Class Credit
Less than $375.00 $22.00 $775.00-$799.00 $43.00
$375.00-$399.99 $23.00  $800.00-$824.99 $45.00
$400.00-$424.99 $24.00 $825.00-$849.99 $47.00
$425.00-$449.99 $25.00 $850.00-$874.99 $49.00
$450.00-$474.99 $26.00 $875.00-$899.99 $51.00
$475.00-$499.99 $27.00  $900.00-$924.99 $53.00
$500.00-$524.99 $28.00 $925.00-$949.99 $55.00
$525.00-$549.99 $29.00  $950.00-$974.99 $57.00
$550.00-$574.99 $30.00  $975.00-$999.99 $59.00
$575.00-$599.99 $32.00  $1,000.00-$1,024.99 $61.00
$600.00-$624.99 $34.00 $1,025.00-$1,049.99 $63.00
$625.00-$649.99 $35.00 $1,050.00-$1,074.99 $65.00
$650.00-$674.99 $36.00 $1,075.00-$1,099.99 $67.00
$675.00-$699.99 $37.00 $1,100.00-$1,124.99 $69.00
$700.00-$724.99 $38.00 $1,125.00-$1,149.99 $71.00
$725.00-$749.99 $39.00 $1,150.00-$1,174.99 $73.00
$750.00-$774.99 $39.00 $1,175.00 and over  $75.00
$750.00-$774.99 $40.00

Plan benefits and participation were frozen effective
December 31, 2007.

Proprietary & Confidential | 003_SB_PARTV SUMMARY PLAN PROVISIONS.DOCX/014-25-0167714 10/2017
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Schedule SB Attachment (Form 5500)—2016 Plan Year
Northwest Publications Pension Plan for Guild Employees of St. Paul

Division

EIN: 76-0425553 PN: 003

Early Retirement
Eligibility

Benefit

Deferred Vested Retirement
Eligibility

Benefit

Disability Retirement
Eligibility

Benefit

Preretirement Death Benefit
Eligibility

Benefit

Form of Retirement Benefit
Normal
Married Employees

Unmarried Employees

Optional

Aon
Retirement & Investment

Proprietary & Confidential | 003_SB_PARTV SUMMARY PLAN PROVISIONS.DOCX/014-25-0167714 10/2017

Age 55 and five years of benefit eligibility service.

Terminating with less than 25 years of benefit accrual
service: normal retirement benefit reduced by 4/9 of 1%
for each of the first 60 months and 5/18 of 1% for each
of the next 60 months by which the date of
commencement precedes the normal retirement date.

Terminating with at least 25 years of benefit accrual
service: normal retirement benefit reduced by 4/9 of 1%
for each of the first 60 months and 5/18 of 1% for each
of the next 24 months by which the date of
commencement precedes age 62.

Five years of benefit eligibility service.

100% of the accrued normal retirement benefits
payable at age 65 or reduced and payable as an early
retirement benefit.

Five years of benefit eligibility service.

100% of the accrued normal retirement benefits
payable immediately with no actuarial reduction.
Employees who die after five years of benefit eligibility
service.

The retiree’s surviving spouse will receive 50% of the
benefit as if the retiree had retired early and elected a
50% Joint and Survivor Annuity. Benefit

commencement is deferred until the time the retiree
would have been eligible for early retirement.

Reduced 50% Joint and Survivor Annuity.
Life Annuity.

Five-or Ten-Year Certain and Life Annuity.
50%, 66%:%, or 75% Joint and Survivor Annuities.
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Schedule SB Attachment (Form 5500)—2016 Plan Year

Northwest Publications Pension Plan for Guild Employees of St. Paul
Division

EIN: 76-0425553 PN: 003

Definitions

Benefit Eligibility For full-time employees, years and months of

(Vesting) Service employment. For part-time employees, accumulate
partial years of vesting service during years with at least
780 hours or during years with biweekly periods
exceeding 30 hours, if less than 780 in a year. 1,000
hours is required for a full year of service.

Wage Class Average of weekly wage scale for last five years of
employment preceding normal retirement date or
termination, if earlier.

Benefit Accrual Service For full-time employees, full and fractional years. For

part-time employees, hour divided by 2,000, with no
more than one year of service for each plan year.

Plan Changes Since the Prior Year
The funding valuation reflects the following plan change:

= A change in the mortality and interest basis for lump-sum payments under IRC section 417(e)(3) to
the applicable rates for the current plan year

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

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

Aon
Retirement & Investment
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INDEPENDENT AUDITORS' REPORT

Plan Administrator, Committee, and Participants

Northwest Publications Pension Plan for Guild Employees
of Saint Paul Division

Denver, Colorado

REPORT ON FINANCIAL STATEMENTS

We were engaged to audit the accompanying financial statements of Northwest Publications Pension
Plan for Guild Employees of Saint Paul Division (the "Plan"), which are comprised of the statements of
net assets available for benefits as of December 31, 2016 and 2015, and 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.

AUDITORS' RESPONSIBILITY

Our responsibility is to express an opinion on these financial statements based on conducting the audits
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 2520.103-5(c) and 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 2, which was certified by Prudential
Retirement Insurance and Annuity Company and Prudential Bank & Trust, F.S.B., collectively, the
trustee of the Plan, except for comparing such information with the related information included in the
financial statements and supplemental schedules. We have been informed by the Plan administrator
that the trustee holds the Plan's investment assets and executes investment transactions. The Plan
administrator has obtained 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.



Plan Administrator, Committee, and Participants

Northwest Publications Pension Plan for Guild Employees
of Saint Paul Division

Page Two

DISCLAIMER OF OPINION

Because of the significance of the matter 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

The supplemental schedules as of and 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 purpose of additional analysis and
are not a required part of the financial statements. Because of the significance of the matter described
in the Basis for Disclaimer of Opinion paragraph, we do not express an opinion on these supplemental
schedules.

REPORT ON FORM AND CONTENT IN COMPLIANCE WITH THE DEPARTMENT OF
LABOR'S RULES AND REGULATIONS

The form and content of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified by the trustee, have been audited by us
in accordance with auditing standards generally accepted in the United States of America and, in our
opinion, are presented in compliance with the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

EASHH LLLP

EKS&H LLLP

October 9, 2017
Denver, Colorado



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Statements of Net Assets Available for Benefits

Assets

Investments, at fair value
Mutual funds
Pooled separate accounts
Equities
Bonds
Cash equivalents
Total investments, at fair value

Employer contributions receivable

Total assets

Liabilities and Net Assets
Accrued expenses

Net assets available for benefits

See notes to financial statements.

-3

December 31.

2016 2015
$ 24,513,654 § 23,218,625
5,666,713 5,456,069
14,879,502 15,370,553
3,294,272 3,094,305
1.000.290 975.544
49,354,431 48,115,096
100,000 -
49.454.431 48.115.096
116.202 42.639
$ 49338229 § 48.072.457



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Statements of Changes in Net Assets Available for Benefits
For the Years Ended

December 31.
2016 2015

Additions (losses)
Investment income (loss)
Net appreciation (depreciation) in fair value of investments $ 3,578,476 ' §  (1,743,078)

Interest, dividends, and other income 1.157.224 1.190.920
Total investment income (loss) 4,735,700 (552,158)
Employer contributions 700.000 200.000
Total additions (losses) 5.435.700 (352.158)
Deductions
Benefits paid to participants 3,274,179 3,055,135
Administrative fees 895.749 813.658
Total deductions 4.169.928 3.868.793
Net increase (decrease) 1,265,772 (4,220,951)
Net assets available for benefits
Beginning of year 48.072.457 52.293.408
End of year 49.338.229 48.072.457

See notes to financial statements.
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NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies

The following description of Northwest Publications Pension Plan for Guild Employees of Saint Paul
Division (the "Plan") provides only general information. Participants and all others should refer to the
Plan document for a more complete description of the Plan's provisions.

General

The Plan is a defined benefit retirement plan established December 1, 1965. The Plan was restated
effective January 1, 2014 to incorporate all amendments to the Plan made since the January 1, 2009
restatement as well as the addition of provisions in order to comply with current laws in place. The
Plan is a non-contributory plan covering persons regularly employed by MediaNews Group, Inc. (the
"Company") at its Saint Paul Division, in a category of employment for which the Minnesota
Newspaper Guild is the bargaining representative, who are compensated by that division. The Plan is
subject to the provisions of the Employee Retirement Income Security Act of 1974 ("ERISA").

The Company is the Plan sponsor, and the Guild Pension Committee administers the Plan. Prudential
Retirement Insurance and Annuity Company and Prudential Bank & Trust, FSB (collectively,
"Prudential") serves as trustee, manages Plan assets, and maintains the Plan's records.

Eligible employees become participants in the Plan automatically if they are covered employees as
stated above. Participants receive retirement income benefits based on the product of pension service,
up to a maximum of 30 years, and the benefit credit applicable to the participant's wage class, as
defined by the Plan document.

Effective December 31, 2007 ("Freeze Date"), the Plan was amended to preclude additional individuals
from becoming participants under the Plan after the Freeze Date and to cease all benefit accruals under
the Plan after the Freeze Date, except as specifically provided in the amendment.

Funding Policy

The funding target attainment percentage is obtained by dividing the Plan's net plan assets by the plan
liabilities on the valuation date. The funding target attainment percentage was 94.39% at January 1,
2016 and 93.1% at January 1, 2015.

Contributions to the Plan are based on actuarial determinations provided by the Plan's actuary. All
contributions are made by the Company in cash in amounts adequate to meet the minimum funding
requirement of ERISA. Contributions of $700,000 and $200,000 were made to the Plan for the years
ended December 31, 2016 and 2015, respectively.



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies (continued)

Vesting and Payment of Benefits

Participants must complete five years of benefit eligibility service, as defined by the Plan document,
before becoming 100% vested and entitled to receive a retirement income benefit. A participant is
eligible for normal retirement at age 65. Participants can elect to retire early at any time after age 55,
provided they have completed five or more years of benefit eligibility service. The benefit received will
be based on service and earnings at the time a participant leaves the Company with a reduction for
early commencement.

After the Freeze Date, participants who were eligible to participate in the Plan on the Freeze Date
continued to accrue benefit eligibility solely for a) the purpose of obtaining 5 years of service to
become vested and entitled to receive benefits and b) the purpose of attaining 25 years of service to
qualify for the Plan's early retirement subsidy.

Specific benefit provisions and vesting provisions are disclosed in the Plan document. Participants and
all others should refer to the Plan document for specific Plan provisions.

Benefit payments to participants are recorded when paid.

Plan Termination

Although the Company has not expressed any intention to do so, it has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions set forth by
ERISA. In the event the Plan terminates, the net assets of the Plan would be set aside first for the
payment of benefits to retirees and then for all other participants. The Pension Benefit Guaranty
Corporation guarantees the payment of all non-forfeitable (vested) benefits subject to certain
limitations prescribed by ERISA.

Valuation of Investments and Income Recognition

The Plan's investments are stated at fair value as reported to the Plan by the trustee. Fair value is the
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between participants at the measurement date. See Note 3 for additional fair value measurement
disclosures.

The investments of the Plan are comprised of mutual funds, pooled separate accounts, equities, bonds,
and cash equivalents, which are stated at fair value.

The net realized and unrealized investment gain or loss (net appreciation or depreciation in fair value
of investments) is reflected in the accompanying statements of changes in net assets available for
benefits and is determined as the difference between fair value at the beginning of the year (or date
purchased if during the year) and selling price (if sold during the year) or year-end fair value. Purchases
and sales of securities are recorded on a trade-date basis. Interest income is recognized on the accrual
basis. Dividends are recognized on the ex-dividend date.

-6-



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies (continued)

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America ("GAAP") requires the Plan administrator to make estimates and
assumptions that affect certain reported amounts and disclosures. The most significant of these
estimates relates to the determination of the accumulated plan benefits and the Plan's funded status.
Accordingly, actual results could differ from those estimates.

Risks, Uncertainties, and Concentrations

The Plan provides for various investments that, in general, are exposed to various risks, such as interest
rate, credit, and overall market volatility risks. Due to the level of risk associated with certain
investments, it is reasonably possible that changes in the value of investments 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.

Additionally, some investments are invested in the securities of foreign companies, which involve
special risks and considerations not typically associated with investing in U.S. companies. These risks
include devaluation of currencies, less reliable information about issuers, different securities
transaction clearance and settlement practices, and possible adverse political and economic
developments. Moreover, securities of many foreign companies and their markets may be less liquid
and their prices more volatile than those of comparable U.S. companies.

As of December 31, 2016 and 2015, four investments accounted for approximately 76% and 71%,
respectively, of total investments. During the years ended December 31, 2016 and 2015, four and five
investments accounted for approximately 93% and 94%, respectively, of net appreciation
(depreciation) of investments.

Subsequent Events

The Plan has evaluated subsequent events through the auditors' report date, which is the date the
financial statements were available to be issued. There were no material subsequent events that
required recognition or disclosure in the financial statements.

Note 2 - Investments Certified by the Trustees

Prudential has certified in writing to the Plan administrator that the stated amounts for investments at
fair value as of December 31, 2016 and 2015 and the income earned or losses incurred thereon for the
years then ended, as reflected in the accompanying financial statements, supplemental schedule of
assets (held at end of year), and supplemental schedule of reportable transactions, are complete and
accurate.
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Notes to Financial Statements

Note 2 - Investments Certified by the Trustees (continued)

The Plan administrator has elected the method of compliance as permitted by 29 CFR 2520.103-5(c)
and 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA. Accordingly, as permitted under such election, the Plan administrator
instructed the Plan's auditors not to perform any auditing procedures with respect to the investment
information certified by the trustee, except for comparing the information contained therein to
information included in the financial statements, supplemental schedule of assets (held at end of year),
and supplemental schedule of reportable transactions.

Note 3 - Fair Value Accounting

GAAP requires disclosure about how fair value is determined and establishes 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)
and the lowest priority to unobservable inputs (Level 3). The three levels of the fair value hierarchy are
described below:

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

Level 2: Inputs to the valuation methodology include quoted prices for similar assets and
liabilities in active markets and inputs that are observable for the asset or liability,
either directly or indirectly, for substantially the full term of the financial instrument.

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

A financial instrument's level within the fair value hierarchy is based on the lowest level of any input
that is significant to the fair value measurement.

The following tables set forth by level, within the fair value hierarchy, the Plan's investments.
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Notes to Financial Statements

Note 3 - Fair Value Accounting (continued)

Investments measured at fair value on a recurring basis as of December 31, 2016 are as follows:

Description Level 1 Level 2 Level 3 Total
Mutual funds $ 24,513,654 $ - 9 - $ 24,513,654
Equities 14,879,502 - - 14,879,502
Bonds 3,294,272 - - 3,294,272
Cash equivalents 1.000.290 - - 1.000.290
Subtotal $ 43687718 $ - S - 43,687,718
Investments measured at NAV 5.666.713
Total investments 49.354.431

Investments measured at fair value on a recurring basis as of January 01, 2016 are as follows:

Description Level 1 Level 2 Level 3 Total
Mutual funds $ 23,218,625 $ - 9 - $ 23,218,625
Equities 15,370,553 - - 15,370,553
Bonds 3,094,305 - - 3,094,305
Cash equivalents 975,544 - - 975.544
Subtotal $ 42.659.027 $ - S - 42,659,027
Investments measured at NAV 5.456.069
Total investments 48.115.096

Investments measured at net asset value ("NAV") are not required to be reported within the fair value
hierarchy, but are included to reconcile to total investments.

The valuation technique used to measure fair value of the mutual funds, equities, bonds, and cash
equivalents is based on the quoted daily prices that are directly observable in the marketplace. There
are no redemption obligations or restrictions.



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 3 - Fair Value Accounting (continued)

The Plan's investments in the pooled separate accounts ("separate accounts") are recorded at NAV
reported by the funds' managers as a practical expedient to estimating the fair value as these
investments do not have readily determinable fair values. Due to the nature of these investments,
changes in market conditions and the economic environment may significantly impact the recorded
NAYV of the separate accounts and, consequently, fair values of the funds' interests in the funds. The
fair value of these investments is measured using the NAV per share of the Plan's ownership interest in
the separate accounts on an equivalent measure where it is not probable that the fund will sell a
separate account at a price other than NAV. These investments are redeemable daily and have a one-
day notice period. There were no separate accounts with redemption restrictions or unfunded
commitments as of December 31, 2016 and 2015.

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

There were no changes to the valuation techniques used during the years ended December 31, 2016 and
2015. The Plan's management reaffirms its understanding of the valuation techniques used by its
pricing services at least annually.

Note 4 - Income Taxes

The IRS has determined and informed the Plan in a letter dated September 17, 2014 that the Plan is
qualified and the trust established under the Plan is tax exempt under the appropriate sections of the
Internal Revenue Code ("IRC"). The Plan has been amended since receiving the determination letter;
however, the Plan administrator believes that the Plan is currently designed and being operated in
compliance with the applicable requirements of the IRC. Therefore, no provision for income taxes has
been included in the accompanying financial statements.

GAAP requires Plan management to evaluate tax positions taken by the Plan and recognize a tax
liability 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 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.

-10 -
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Notes to Financial Statements

Note 5 - Administration of the Plan

The Plan pays the cost of certain administrative, accounting, and legal services. Fees incurred and paid
directly by the Plan for investment management services during the years ended December 31, 2016
and 2015 were $113,488 and $110,631, respectively, which are included within administrative fees on
the statements of changes in net assets available for benefits.

Note 6 - Related Party and Party-in-Interest Transactions

Certain Plan investments are pooled separate accounts managed by Prudential, the trustee as of
December 31, 2016 and 2015. These transactions qualify as party-in-interest transactions, which are
exempt from the prohibited transaction rules.

Note 7 - Accumulated Plan Benefits

The Plan's actuary, Aon Hewitt ("Hewitt"), estimates the actuarial present value of accumulated plan
benefits, which is the amount that results from applying actuarial assumptions to adjust the
accumulated plan benefits earned by the participants to reflect the time value of money (through
discounts for interest) and the probability of payment (by means of decrements such as for death,
disability, withdrawal, or retirement) between the valuation date and the expected date of payment.

Accumulated plan benefits are those estimated future periodic payments, including lump-sum
distributions, that are attributable under the Plan's provisions to services rendered by the employees to
the valuation date. Accumulated plan benefits include benefits expected to be paid to (a) retired or
terminated employees or their beneficiaries and (b) present employees or their beneficiaries. Benefits
for retired or terminated employees or their beneficiaries are based on employees' compensation during
their last five years of credited service. The accumulated plan benefits for active employees are based
on their average compensation during the five years preceding the Freeze Date. Benefits payable under
all circumstances (retirement, death, disability, or termination of employment) are included to the
extent they are deemed attributable to employee service rendered prior to the Freeze Date. The actuarial
valuation was performed as of January 1, 2016 and 2015. Had the valuation been performed as of
December 31, 2015 and 2014, there would be no material difference.

-11 -
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Notes to Financial Statements

Note 7 - Accumulated Plan Benefits (continued)

The following table sets forth the accumulated plan benefits:

January 1,
2016 2015
Actuarial present value of accumulated plan benefits
Vested benefits
Participants currently receiving payments § 29,717,424 § 26,754,676
Vested benefits for other participants 20,975,952 20,630,570
Total vested benefits 50,693,376 47,385,246
Non-vested benefits 206417 234.150
Total actuarial present value of accumulated plan benefits $ 50.899.793 $ 47.619.396
The change in present value of accumulated plan benefits was as follows:
Actuarial present value of accumulated plan benefits as of
January 1, 2015 $ 47,619,396
Increase (decrease) during the year attributable to
Interest accumulation 3,458,958
Assumption changes (1) 2,474,030
Other changes (2) 402,544
Benefit payments (3.055.135)
Actuarial present value of accumulated plan benefits as of
January 1, 2016 50.899.793

(1) Changes in actuarial assumptions relate to changes in the assumed rate of return on investments
and the mortality rate assumption.

(2) Other changes represent the normal operations of the Plan, consisting primarily of the increase
due to ongoing benefit accruals and those items of Plan experience that are not associated with
Plan asset performance.

-12 -
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Notes to Financial Statements

Note 7 - Accumulated Plan Benefits (continued)

The significant actuarial assumptions used by Hewitt in its January 1, 2016 and 2015 calculations are
as follows:

Assumed rate of return on investments  7.00% (2016) and 7.50% (2015).

Probability of retirement 7% at ages 55-60, 10% at ages 61-62, 25% at ages 63-64,
33.33% at age 65, 25% at ages 66-69, and 100% at ages 70+
(2016 and 2015).

Mortality basis 2016 Static Mortality Table for Annuitants and Non-

Annuitants per Section 1.430(h)(3)-1(e) (2016).

2015 Static Mortality Table for Annuitants and Non-
Annuitants per Section 1.430(h)(3)-1(e) (2015).

Actuarial cost method Standard Unit Credit Cost Method (2016 and 2015).
Effective interest rate 6.07% (2016) and 6.27% (2015).

These actuarial assumptions are based on the presumption that the Plan will continue. Were the Plan to

terminate, different actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.

-13 -
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Schedule H, Part IV, Line 4i - Schedule of Assets (Held at End of Year)
As of December 31, 2016

Employer Identification Number - 76-0425553
Plan Number - 003

(c) Description of Investment,

(b) Identity of Issue, Including Maturity Date, Rate of
Borrower, Lessor, Interest, Collateral, Par, (e) Current
(a) or Similar Party or Maturity Value (d) Cost Value
Mutual funds
Vanguard Total Bond Market Index Fund $ 12,756,302 $ 12,816,065
Vanguard Institutional Index Fund 9.414.877 11.697.589
Total mutual funds 22.171.179 24.513.654
Pooled separate accounts
* Prudential International Blend Fund/Pictet Asset
Management 2,340,219 2,294,630
Prudential Small-Cap Value Fund/Integrity 1,515,702 1,829,392
Prudential Core Plus Bond Fund/Reams 1,424,552 1,467,817
Prudential Short-Term Fund 74.874 74.874
Total pooled
separate accounts 5.355.347 5.666.713
Equities
Mairs Power Large-Cap Growth Managed Account 6,050,674 6,803,274
ASB Large-Cap Core Managed Account 5,305,580 6,248,218
White Pine Small-Cap Growth Managed Account 1.600.543 1.828.010
Total equities 12.956.797 14.879.502
Bonds
Chartwell Short Duration BB Managed Account 3.075.378 3.294.272

Cash equivalents
Mairs Power, ASB,
Stewart, & White Cash equivalents
Pine 1.000.290 1.000.290

$ 44558991 § 49.354.431

* Party-in-interest

-15 -
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INDEPENDENT AUDITORS' REPORT

Plan Administrator, Committee, and Participants

Northwest Publications Pension Plan for Guild Employees
of Saint Paul Division

Denver, Colorado

REPORT ON FINANCIAL STATEMENTS

We were engaged to audit the accompanying financial statements of Northwest Publications Pension
Plan for Guild Employees of Saint Paul Division (the "Plan"), which are comprised of the statements of
net assets available for benefits as of December 31, 2016 and 2015, and 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.

AUDITORS' RESPONSIBILITY

Our responsibility is to express an opinion on these financial statements based on conducting the audits
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 2520.103-5(c) and 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 2, which was certified by Prudential
Retirement Insurance and Annuity Company and Prudential Bank & Trust, F.S.B., collectively, the
trustee of the Plan, except for comparing such information with the related information included in the
financial statements and supplemental schedules. We have been informed by the Plan administrator
that the trustee holds the Plan's investment assets and executes investment transactions. The Plan
administrator has obtained 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.



Plan Administrator, Committee, and Participants

Northwest Publications Pension Plan for Guild Employees
of Saint Paul Division

Page Two

DISCLAIMER OF OPINION

Because of the significance of the matter 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

The supplemental schedules as of and 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 purpose of additional analysis and
are not a required part of the financial statements. Because of the significance of the matter described
in the Basis for Disclaimer of Opinion paragraph, we do not express an opinion on these supplemental
schedules.

REPORT ON FORM AND CONTENT IN COMPLIANCE WITH THE DEPARTMENT OF
LABOR'S RULES AND REGULATIONS

The form and content of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified by the trustee, have been audited by us
in accordance with auditing standards generally accepted in the United States of America and, in our
opinion, are presented in compliance with the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

EASHH LLLP

EKS&H LLLP

October 9, 2017
Denver, Colorado
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Statements of Net Assets Available for Benefits

Assets

Investments, at fair value
Mutual funds
Pooled separate accounts
Equities
Bonds
Cash equivalents
Total investments, at fair value

Employer contributions receivable

Total assets

Liabilities and Net Assets
Accrued expenses

Net assets available for benefits

See notes to financial statements.
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December 31.

2016 2015
$ 24,513,654 § 23,218,625
5,666,713 5,456,069
14,879,502 15,370,553
3,294,272 3,094,305
1.000.290 975.544
49,354,431 48,115,096
100,000 -
49.454.431 48.115.096
116.202 42.639
$ 49338229 § 48.072.457
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GUILD EMPLOYEES OF SAINT PAUL DIVISION

Statements of Changes in Net Assets Available for Benefits
For the Years Ended

December 31.
2016 2015

Additions (losses)
Investment income (loss)
Net appreciation (depreciation) in fair value of investments $ 3,578,476 ' §  (1,743,078)

Interest, dividends, and other income 1.157.224 1.190.920
Total investment income (loss) 4,735,700 (552,158)
Employer contributions 700.000 200.000
Total additions (losses) 5.435.700 (352.158)
Deductions
Benefits paid to participants 3,274,179 3,055,135
Administrative fees 895.749 813.658
Total deductions 4.169.928 3.868.793
Net increase (decrease) 1,265,772 (4,220,951)
Net assets available for benefits
Beginning of year 48.072.457 52.293.408
End of year 49.338.229 48.072.457

See notes to financial statements.
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Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies

The following description of Northwest Publications Pension Plan for Guild Employees of Saint Paul
Division (the "Plan") provides only general information. Participants and all others should refer to the
Plan document for a more complete description of the Plan's provisions.

General

The Plan is a defined benefit retirement plan established December 1, 1965. The Plan was restated
effective January 1, 2014 to incorporate all amendments to the Plan made since the January 1, 2009
restatement as well as the addition of provisions in order to comply with current laws in place. The
Plan is a non-contributory plan covering persons regularly employed by MediaNews Group, Inc. (the
"Company") at its Saint Paul Division, in a category of employment for which the Minnesota
Newspaper Guild is the bargaining representative, who are compensated by that division. The Plan is
subject to the provisions of the Employee Retirement Income Security Act of 1974 ("ERISA").

The Company is the Plan sponsor, and the Guild Pension Committee administers the Plan. Prudential
Retirement Insurance and Annuity Company and Prudential Bank & Trust, FSB (collectively,
"Prudential") serves as trustee, manages Plan assets, and maintains the Plan's records.

Eligible employees become participants in the Plan automatically if they are covered employees as
stated above. Participants receive retirement income benefits based on the product of pension service,
up to a maximum of 30 years, and the benefit credit applicable to the participant's wage class, as
defined by the Plan document.

Effective December 31, 2007 ("Freeze Date"), the Plan was amended to preclude additional individuals
from becoming participants under the Plan after the Freeze Date and to cease all benefit accruals under
the Plan after the Freeze Date, except as specifically provided in the amendment.

Funding Policy

The funding target attainment percentage is obtained by dividing the Plan's net plan assets by the plan
liabilities on the valuation date. The funding target attainment percentage was 94.39% at January 1,
2016 and 93.1% at January 1, 2015.

Contributions to the Plan are based on actuarial determinations provided by the Plan's actuary. All
contributions are made by the Company in cash in amounts adequate to meet the minimum funding
requirement of ERISA. Contributions of $700,000 and $200,000 were made to the Plan for the years
ended December 31, 2016 and 2015, respectively.
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Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies (continued)

Vesting and Payment of Benefits

Participants must complete five years of benefit eligibility service, as defined by the Plan document,
before becoming 100% vested and entitled to receive a retirement income benefit. A participant is
eligible for normal retirement at age 65. Participants can elect to retire early at any time after age 55,
provided they have completed five or more years of benefit eligibility service. The benefit received will
be based on service and earnings at the time a participant leaves the Company with a reduction for
early commencement.

After the Freeze Date, participants who were eligible to participate in the Plan on the Freeze Date
continued to accrue benefit eligibility solely for a) the purpose of obtaining 5 years of service to
become vested and entitled to receive benefits and b) the purpose of attaining 25 years of service to
qualify for the Plan's early retirement subsidy.

Specific benefit provisions and vesting provisions are disclosed in the Plan document. Participants and
all others should refer to the Plan document for specific Plan provisions.

Benefit payments to participants are recorded when paid.

Plan Termination

Although the Company has not expressed any intention to do so, it has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions set forth by
ERISA. In the event the Plan terminates, the net assets of the Plan would be set aside first for the
payment of benefits to retirees and then for all other participants. The Pension Benefit Guaranty
Corporation guarantees the payment of all non-forfeitable (vested) benefits subject to certain
limitations prescribed by ERISA.

Valuation of Investments and Income Recognition

The Plan's investments are stated at fair value as reported to the Plan by the trustee. Fair value is the
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between participants at the measurement date. See Note 3 for additional fair value measurement
disclosures.

The investments of the Plan are comprised of mutual funds, pooled separate accounts, equities, bonds,
and cash equivalents, which are stated at fair value.

The net realized and unrealized investment gain or loss (net appreciation or depreciation in fair value
of investments) is reflected in the accompanying statements of changes in net assets available for
benefits and is determined as the difference between fair value at the beginning of the year (or date
purchased if during the year) and selling price (if sold during the year) or year-end fair value. Purchases
and sales of securities are recorded on a trade-date basis. Interest income is recognized on the accrual
basis. Dividends are recognized on the ex-dividend date.

-6-
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Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies (continued)

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America ("GAAP") requires the Plan administrator to make estimates and
assumptions that affect certain reported amounts and disclosures. The most significant of these
estimates relates to the determination of the accumulated plan benefits and the Plan's funded status.
Accordingly, actual results could differ from those estimates.

Risks, Uncertainties, and Concentrations

The Plan provides for various investments that, in general, are exposed to various risks, such as interest
rate, credit, and overall market volatility risks. Due to the level of risk associated with certain
investments, it is reasonably possible that changes in the value of investments 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.

Additionally, some investments are invested in the securities of foreign companies, which involve
special risks and considerations not typically associated with investing in U.S. companies. These risks
include devaluation of currencies, less reliable information about issuers, different securities
transaction clearance and settlement practices, and possible adverse political and economic
developments. Moreover, securities of many foreign companies and their markets may be less liquid
and their prices more volatile than those of comparable U.S. companies.

As of December 31, 2016 and 2015, four investments accounted for approximately 76% and 71%,
respectively, of total investments. During the years ended December 31, 2016 and 2015, four and five
investments accounted for approximately 93% and 94%, respectively, of net appreciation
(depreciation) of investments.

Subsequent Events

The Plan has evaluated subsequent events through the auditors' report date, which is the date the
financial statements were available to be issued. There were no material subsequent events that
required recognition or disclosure in the financial statements.

Note 2 - Investments Certified by the Trustees

Prudential has certified in writing to the Plan administrator that the stated amounts for investments at
fair value as of December 31, 2016 and 2015 and the income earned or losses incurred thereon for the
years then ended, as reflected in the accompanying financial statements, supplemental schedule of
assets (held at end of year), and supplemental schedule of reportable transactions, are complete and
accurate.
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Notes to Financial Statements

Note 2 - Investments Certified by the Trustees (continued)

The Plan administrator has elected the method of compliance as permitted by 29 CFR 2520.103-5(c)
and 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA. Accordingly, as permitted under such election, the Plan administrator
instructed the Plan's auditors not to perform any auditing procedures with respect to the investment
information certified by the trustee, except for comparing the information contained therein to
information included in the financial statements, supplemental schedule of assets (held at end of year),
and supplemental schedule of reportable transactions.

Note 3 - Fair Value Accounting

GAAP requires disclosure about how fair value is determined and establishes 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)
and the lowest priority to unobservable inputs (Level 3). The three levels of the fair value hierarchy are
described below:

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

Level 2: Inputs to the valuation methodology include quoted prices for similar assets and
liabilities in active markets and inputs that are observable for the asset or liability,
either directly or indirectly, for substantially the full term of the financial instrument.

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

A financial instrument's level within the fair value hierarchy is based on the lowest level of any input
that is significant to the fair value measurement.

The following tables set forth by level, within the fair value hierarchy, the Plan's investments.
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Notes to Financial Statements

Note 3 - Fair Value Accounting (continued)

Investments measured at fair value on a recurring basis as of December 31, 2016 are as follows:

Description Level 1 Level 2 Level 3 Total
Mutual funds $ 24,513,654 $ - 9 - $ 24,513,654
Equities 14,879,502 - - 14,879,502
Bonds 3,294,272 - - 3,294,272
Cash equivalents 1.000.290 - - 1.000.290
Subtotal $ 43687718 $ - S - 43,687,718
Investments measured at NAV 5.666.713
Total investments 49.354.431

Investments measured at fair value on a recurring basis as of January 01, 2016 are as follows:

Description Level 1 Level 2 Level 3 Total
Mutual funds $ 23,218,625 $ - 9 - $ 23,218,625
Equities 15,370,553 - - 15,370,553
Bonds 3,094,305 - - 3,094,305
Cash equivalents 975,544 - - 975.544
Subtotal $ 42.659.027 $ - S - 42,659,027
Investments measured at NAV 5.456.069
Total investments 48.115.096

Investments measured at net asset value ("NAV") are not required to be reported within the fair value
hierarchy, but are included to reconcile to total investments.

The valuation technique used to measure fair value of the mutual funds, equities, bonds, and cash
equivalents is based on the quoted daily prices that are directly observable in the marketplace. There
are no redemption obligations or restrictions.
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GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 3 - Fair Value Accounting (continued)

The Plan's investments in the pooled separate accounts ("separate accounts") are recorded at NAV
reported by the funds' managers as a practical expedient to estimating the fair value as these
investments do not have readily determinable fair values. Due to the nature of these investments,
changes in market conditions and the economic environment may significantly impact the recorded
NAYV of the separate accounts and, consequently, fair values of the funds' interests in the funds. The
fair value of these investments is measured using the NAV per share of the Plan's ownership interest in
the separate accounts on an equivalent measure where it is not probable that the fund will sell a
separate account at a price other than NAV. These investments are redeemable daily and have a one-
day notice period. There were no separate accounts with redemption restrictions or unfunded
commitments as of December 31, 2016 and 2015.

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

There were no changes to the valuation techniques used during the years ended December 31, 2016 and
2015. The Plan's management reaffirms its understanding of the valuation techniques used by its
pricing services at least annually.

Note 4 - Income Taxes

The IRS has determined and informed the Plan in a letter dated September 17, 2014 that the Plan is
qualified and the trust established under the Plan is tax exempt under the appropriate sections of the
Internal Revenue Code ("IRC"). The Plan has been amended since receiving the determination letter;
however, the Plan administrator believes that the Plan is currently designed and being operated in
compliance with the applicable requirements of the IRC. Therefore, no provision for income taxes has
been included in the accompanying financial statements.

GAAP requires Plan management to evaluate tax positions taken by the Plan and recognize a tax
liability 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 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.

-10 -
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Notes to Financial Statements

Note 5 - Administration of the Plan

The Plan pays the cost of certain administrative, accounting, and legal services. Fees incurred and paid
directly by the Plan for investment management services during the years ended December 31, 2016
and 2015 were $113,488 and $110,631, respectively, which are included within administrative fees on
the statements of changes in net assets available for benefits.

Note 6 - Related Party and Party-in-Interest Transactions

Certain Plan investments are pooled separate accounts managed by Prudential, the trustee as of
December 31, 2016 and 2015. These transactions qualify as party-in-interest transactions, which are
exempt from the prohibited transaction rules.

Note 7 - Accumulated Plan Benefits

The Plan's actuary, Aon Hewitt ("Hewitt"), estimates the actuarial present value of accumulated plan
benefits, which is the amount that results from applying actuarial assumptions to adjust the
accumulated plan benefits earned by the participants to reflect the time value of money (through
discounts for interest) and the probability of payment (by means of decrements such as for death,
disability, withdrawal, or retirement) between the valuation date and the expected date of payment.

Accumulated plan benefits are those estimated future periodic payments, including lump-sum
distributions, that are attributable under the Plan's provisions to services rendered by the employees to
the valuation date. Accumulated plan benefits include benefits expected to be paid to (a) retired or
terminated employees or their beneficiaries and (b) present employees or their beneficiaries. Benefits
for retired or terminated employees or their beneficiaries are based on employees' compensation during
their last five years of credited service. The accumulated plan benefits for active employees are based
on their average compensation during the five years preceding the Freeze Date. Benefits payable under
all circumstances (retirement, death, disability, or termination of employment) are included to the
extent they are deemed attributable to employee service rendered prior to the Freeze Date. The actuarial
valuation was performed as of January 1, 2016 and 2015. Had the valuation been performed as of
December 31, 2015 and 2014, there would be no material difference.

-11 -
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Notes to Financial Statements

Note 7 - Accumulated Plan Benefits (continued)

The following table sets forth the accumulated plan benefits:

January 1,
2016 2015
Actuarial present value of accumulated plan benefits
Vested benefits
Participants currently receiving payments § 29,717,424 § 26,754,676
Vested benefits for other participants 20,975,952 20,630,570
Total vested benefits 50,693,376 47,385,246
Non-vested benefits 206417 234.150
Total actuarial present value of accumulated plan benefits $ 50.899.793 $ 47.619.396
The change in present value of accumulated plan benefits was as follows:
Actuarial present value of accumulated plan benefits as of
January 1, 2015 $ 47,619,396
Increase (decrease) during the year attributable to
Interest accumulation 3,458,958
Assumption changes (1) 2,474,030
Other changes (2) 402,544
Benefit payments (3.055.135)
Actuarial present value of accumulated plan benefits as of
January 1, 2016 50.899.793

(1) Changes in actuarial assumptions relate to changes in the assumed rate of return on investments
and the mortality rate assumption.

(2) Other changes represent the normal operations of the Plan, consisting primarily of the increase
due to ongoing benefit accruals and those items of Plan experience that are not associated with
Plan asset performance.

-12 -
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Notes to Financial Statements

Note 7 - Accumulated Plan Benefits (continued)

The significant actuarial assumptions used by Hewitt in its January 1, 2016 and 2015 calculations are
as follows:

Assumed rate of return on investments  7.00% (2016) and 7.50% (2015).

Probability of retirement 7% at ages 55-60, 10% at ages 61-62, 25% at ages 63-64,
33.33% at age 65, 25% at ages 66-69, and 100% at ages 70+
(2016 and 2015).

Mortality basis 2016 Static Mortality Table for Annuitants and Non-

Annuitants per Section 1.430(h)(3)-1(e) (2016).

2015 Static Mortality Table for Annuitants and Non-
Annuitants per Section 1.430(h)(3)-1(e) (2015).

Actuarial cost method Standard Unit Credit Cost Method (2016 and 2015).
Effective interest rate 6.07% (2016) and 6.27% (2015).

These actuarial assumptions are based on the presumption that the Plan will continue. Were the Plan to

terminate, different actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.

-13 -
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NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Schedule H, Part IV, Line 4i - Schedule of Assets (Held at End of Year)
As of December 31, 2016

Employer Identification Number - 76-0425553
Plan Number - 003

(c) Description of Investment,

(b) Identity of Issue, Including Maturity Date, Rate of
Borrower, Lessor, Interest, Collateral, Par, (e) Current
(a) or Similar Party or Maturity Value (d) Cost Value
Mutual funds
Vanguard Total Bond Market Index Fund $ 12,756,302 $ 12,816,065
Vanguard Institutional Index Fund 9.414.877 11.697.589
Total mutual funds 22.171.179 24.513.654
Pooled separate accounts
* Prudential International Blend Fund/Pictet Asset
Management 2,340,219 2,294,630
Prudential Small-Cap Value Fund/Integrity 1,515,702 1,829,392
Prudential Core Plus Bond Fund/Reams 1,424,552 1,467,817
Prudential Short-Term Fund 74.874 74.874
Total pooled
separate accounts 5.355.347 5.666.713
Equities
Mairs Power Large-Cap Growth Managed Account 6,050,674 6,803,274
ASB Large-Cap Core Managed Account 5,305,580 6,248,218
White Pine Small-Cap Growth Managed Account 1.600.543 1.828.010
Total equities 12.956.797 14.879.502
Bonds
Chartwell Short Duration BB Managed Account 3.075.378 3.294.272

Cash equivalents
Mairs Power, ASB,
Stewart, & White Cash equivalents
Pine 1.000.290 1.000.290

$ 44558991 § 49.354.431

* Party-in-interest

-15 -
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INDEPENDENT AUDITORS' REPORT

Plan Administrator, Committee, and Participants

Northwest Publications Pension Plan for Guild Employees
of Saint Paul Division

Denver, Colorado

REPORT ON FINANCIAL STATEMENTS

We were engaged to audit the accompanying financial statements of Northwest Publications Pension
Plan for Guild Employees of Saint Paul Division (the "Plan"), which are comprised of the statements of
net assets available for benefits as of December 31, 2016 and 2015, and 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.

AUDITORS' RESPONSIBILITY

Our responsibility is to express an opinion on these financial statements based on conducting the audits
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 2520.103-5(c) and 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 2, which was certified by Prudential
Retirement Insurance and Annuity Company and Prudential Bank & Trust, F.S.B., collectively, the
trustee of the Plan, except for comparing such information with the related information included in the
financial statements and supplemental schedules. We have been informed by the Plan administrator
that the trustee holds the Plan's investment assets and executes investment transactions. The Plan
administrator has obtained 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.



Plan Administrator, Committee, and Participants

Northwest Publications Pension Plan for Guild Employees
of Saint Paul Division

Page Two

DISCLAIMER OF OPINION

Because of the significance of the matter 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

The supplemental schedules as of and 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 purpose of additional analysis and
are not a required part of the financial statements. Because of the significance of the matter described
in the Basis for Disclaimer of Opinion paragraph, we do not express an opinion on these supplemental
schedules.

REPORT ON FORM AND CONTENT IN COMPLIANCE WITH THE DEPARTMENT OF
LABOR'S RULES AND REGULATIONS

The form and content of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified by the trustee, have been audited by us
in accordance with auditing standards generally accepted in the United States of America and, in our
opinion, are presented in compliance with the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

EASHH LLLP

EKS&H LLLP

October 9, 2017
Denver, Colorado



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Statements of Net Assets Available for Benefits

Assets

Investments, at fair value
Mutual funds
Pooled separate accounts
Equities
Bonds
Cash equivalents
Total investments, at fair value

Employer contributions receivable

Total assets

Liabilities and Net Assets
Accrued expenses

Net assets available for benefits

See notes to financial statements.
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December 31.

2016 2015
$ 24,513,654 § 23,218,625
5,666,713 5,456,069
14,879,502 15,370,553
3,294,272 3,094,305
1.000.290 975.544
49,354,431 48,115,096
100,000 -
49.454.431 48.115.096
116.202 42.639
$ 49338229 § 48.072.457
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GUILD EMPLOYEES OF SAINT PAUL DIVISION

Statements of Changes in Net Assets Available for Benefits
For the Years Ended

December 31.
2016 2015

Additions (losses)
Investment income (loss)
Net appreciation (depreciation) in fair value of investments $ 3,578,476 ' §  (1,743,078)

Interest, dividends, and other income 1.157.224 1.190.920
Total investment income (loss) 4,735,700 (552,158)
Employer contributions 700.000 200.000
Total additions (losses) 5.435.700 (352.158)
Deductions
Benefits paid to participants 3,274,179 3,055,135
Administrative fees 895.749 813.658
Total deductions 4.169.928 3.868.793
Net increase (decrease) 1,265,772 (4,220,951)
Net assets available for benefits
Beginning of year 48.072.457 52.293.408
End of year 49.338.229 48.072.457

See notes to financial statements.
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GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies

The following description of Northwest Publications Pension Plan for Guild Employees of Saint Paul
Division (the "Plan") provides only general information. Participants and all others should refer to the
Plan document for a more complete description of the Plan's provisions.

General

The Plan is a defined benefit retirement plan established December 1, 1965. The Plan was restated
effective January 1, 2014 to incorporate all amendments to the Plan made since the January 1, 2009
restatement as well as the addition of provisions in order to comply with current laws in place. The
Plan is a non-contributory plan covering persons regularly employed by MediaNews Group, Inc. (the
"Company") at its Saint Paul Division, in a category of employment for which the Minnesota
Newspaper Guild is the bargaining representative, who are compensated by that division. The Plan is
subject to the provisions of the Employee Retirement Income Security Act of 1974 ("ERISA").

The Company is the Plan sponsor, and the Guild Pension Committee administers the Plan. Prudential
Retirement Insurance and Annuity Company and Prudential Bank & Trust, FSB (collectively,
"Prudential") serves as trustee, manages Plan assets, and maintains the Plan's records.

Eligible employees become participants in the Plan automatically if they are covered employees as
stated above. Participants receive retirement income benefits based on the product of pension service,
up to a maximum of 30 years, and the benefit credit applicable to the participant's wage class, as
defined by the Plan document.

Effective December 31, 2007 ("Freeze Date"), the Plan was amended to preclude additional individuals
from becoming participants under the Plan after the Freeze Date and to cease all benefit accruals under
the Plan after the Freeze Date, except as specifically provided in the amendment.

Funding Policy

The funding target attainment percentage is obtained by dividing the Plan's net plan assets by the plan
liabilities on the valuation date. The funding target attainment percentage was 94.39% at January 1,
2016 and 93.1% at January 1, 2015.

Contributions to the Plan are based on actuarial determinations provided by the Plan's actuary. All
contributions are made by the Company in cash in amounts adequate to meet the minimum funding
requirement of ERISA. Contributions of $700,000 and $200,000 were made to the Plan for the years
ended December 31, 2016 and 2015, respectively.
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GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies (continued)

Vesting and Payment of Benefits

Participants must complete five years of benefit eligibility service, as defined by the Plan document,
before becoming 100% vested and entitled to receive a retirement income benefit. A participant is
eligible for normal retirement at age 65. Participants can elect to retire early at any time after age 55,
provided they have completed five or more years of benefit eligibility service. The benefit received will
be based on service and earnings at the time a participant leaves the Company with a reduction for
early commencement.

After the Freeze Date, participants who were eligible to participate in the Plan on the Freeze Date
continued to accrue benefit eligibility solely for a) the purpose of obtaining 5 years of service to
become vested and entitled to receive benefits and b) the purpose of attaining 25 years of service to
qualify for the Plan's early retirement subsidy.

Specific benefit provisions and vesting provisions are disclosed in the Plan document. Participants and
all others should refer to the Plan document for specific Plan provisions.

Benefit payments to participants are recorded when paid.

Plan Termination

Although the Company has not expressed any intention to do so, it has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions set forth by
ERISA. In the event the Plan terminates, the net assets of the Plan would be set aside first for the
payment of benefits to retirees and then for all other participants. The Pension Benefit Guaranty
Corporation guarantees the payment of all non-forfeitable (vested) benefits subject to certain
limitations prescribed by ERISA.

Valuation of Investments and Income Recognition

The Plan's investments are stated at fair value as reported to the Plan by the trustee. Fair value is the
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between participants at the measurement date. See Note 3 for additional fair value measurement
disclosures.

The investments of the Plan are comprised of mutual funds, pooled separate accounts, equities, bonds,
and cash equivalents, which are stated at fair value.

The net realized and unrealized investment gain or loss (net appreciation or depreciation in fair value
of investments) is reflected in the accompanying statements of changes in net assets available for
benefits and is determined as the difference between fair value at the beginning of the year (or date
purchased if during the year) and selling price (if sold during the year) or year-end fair value. Purchases
and sales of securities are recorded on a trade-date basis. Interest income is recognized on the accrual
basis. Dividends are recognized on the ex-dividend date.

-6-
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Notes to Financial Statements

Note 1 - Description of the Plan and Significant Accounting Policies (continued)

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America ("GAAP") requires the Plan administrator to make estimates and
assumptions that affect certain reported amounts and disclosures. The most significant of these
estimates relates to the determination of the accumulated plan benefits and the Plan's funded status.
Accordingly, actual results could differ from those estimates.

Risks, Uncertainties, and Concentrations

The Plan provides for various investments that, in general, are exposed to various risks, such as interest
rate, credit, and overall market volatility risks. Due to the level of risk associated with certain
investments, it is reasonably possible that changes in the value of investments 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.

Additionally, some investments are invested in the securities of foreign companies, which involve
special risks and considerations not typically associated with investing in U.S. companies. These risks
include devaluation of currencies, less reliable information about issuers, different securities
transaction clearance and settlement practices, and possible adverse political and economic
developments. Moreover, securities of many foreign companies and their markets may be less liquid
and their prices more volatile than those of comparable U.S. companies.

As of December 31, 2016 and 2015, four investments accounted for approximately 76% and 71%,
respectively, of total investments. During the years ended December 31, 2016 and 2015, four and five
investments accounted for approximately 93% and 94%, respectively, of net appreciation
(depreciation) of investments.

Subsequent Events

The Plan has evaluated subsequent events through the auditors' report date, which is the date the
financial statements were available to be issued. There were no material subsequent events that
required recognition or disclosure in the financial statements.

Note 2 - Investments Certified by the Trustees

Prudential has certified in writing to the Plan administrator that the stated amounts for investments at
fair value as of December 31, 2016 and 2015 and the income earned or losses incurred thereon for the
years then ended, as reflected in the accompanying financial statements, supplemental schedule of
assets (held at end of year), and supplemental schedule of reportable transactions, are complete and
accurate.
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Notes to Financial Statements

Note 2 - Investments Certified by the Trustees (continued)

The Plan administrator has elected the method of compliance as permitted by 29 CFR 2520.103-5(c)
and 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA. Accordingly, as permitted under such election, the Plan administrator
instructed the Plan's auditors not to perform any auditing procedures with respect to the investment
information certified by the trustee, except for comparing the information contained therein to
information included in the financial statements, supplemental schedule of assets (held at end of year),
and supplemental schedule of reportable transactions.

Note 3 - Fair Value Accounting

GAAP requires disclosure about how fair value is determined and establishes 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)
and the lowest priority to unobservable inputs (Level 3). The three levels of the fair value hierarchy are
described below:

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

Level 2: Inputs to the valuation methodology include quoted prices for similar assets and
liabilities in active markets and inputs that are observable for the asset or liability,
either directly or indirectly, for substantially the full term of the financial instrument.

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

A financial instrument's level within the fair value hierarchy is based on the lowest level of any input
that is significant to the fair value measurement.

The following tables set forth by level, within the fair value hierarchy, the Plan's investments.
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Notes to Financial Statements

Note 3 - Fair Value Accounting (continued)

Investments measured at fair value on a recurring basis as of December 31, 2016 are as follows:

Description Level 1 Level 2 Level 3 Total
Mutual funds $ 24,513,654 $ - 9 - $ 24,513,654
Equities 14,879,502 - - 14,879,502
Bonds 3,294,272 - - 3,294,272
Cash equivalents 1.000.290 - - 1.000.290
Subtotal $ 43687718 $ - S - 43,687,718
Investments measured at NAV 5.666.713
Total investments 49.354.431

Investments measured at fair value on a recurring basis as of January 01, 2016 are as follows:

Description Level 1 Level 2 Level 3 Total
Mutual funds $ 23,218,625 $ - 9 - $ 23,218,625
Equities 15,370,553 - - 15,370,553
Bonds 3,094,305 - - 3,094,305
Cash equivalents 975,544 - - 975.544
Subtotal $ 42.659.027 $ - S - 42,659,027
Investments measured at NAV 5.456.069
Total investments 48.115.096

Investments measured at net asset value ("NAV") are not required to be reported within the fair value
hierarchy, but are included to reconcile to total investments.

The valuation technique used to measure fair value of the mutual funds, equities, bonds, and cash
equivalents is based on the quoted daily prices that are directly observable in the marketplace. There
are no redemption obligations or restrictions.



NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 3 - Fair Value Accounting (continued)

The Plan's investments in the pooled separate accounts ("separate accounts") are recorded at NAV
reported by the funds' managers as a practical expedient to estimating the fair value as these
investments do not have readily determinable fair values. Due to the nature of these investments,
changes in market conditions and the economic environment may significantly impact the recorded
NAYV of the separate accounts and, consequently, fair values of the funds' interests in the funds. The
fair value of these investments is measured using the NAV per share of the Plan's ownership interest in
the separate accounts on an equivalent measure where it is not probable that the fund will sell a
separate account at a price other than NAV. These investments are redeemable daily and have a one-
day notice period. There were no separate accounts with redemption restrictions or unfunded
commitments as of December 31, 2016 and 2015.

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

There were no changes to the valuation techniques used during the years ended December 31, 2016 and
2015. The Plan's management reaffirms its understanding of the valuation techniques used by its
pricing services at least annually.

Note 4 - Income Taxes

The IRS has determined and informed the Plan in a letter dated September 17, 2014 that the Plan is
qualified and the trust established under the Plan is tax exempt under the appropriate sections of the
Internal Revenue Code ("IRC"). The Plan has been amended since receiving the determination letter;
however, the Plan administrator believes that the Plan is currently designed and being operated in
compliance with the applicable requirements of the IRC. Therefore, no provision for income taxes has
been included in the accompanying financial statements.

GAAP requires Plan management to evaluate tax positions taken by the Plan and recognize a tax
liability 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 disclosure in the financial
statements. The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no
audits for any tax periods in progress.
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Notes to Financial Statements

Note 5 - Administration of the Plan

The Plan pays the cost of certain administrative, accounting, and legal services. Fees incurred and paid
directly by the Plan for investment management services during the years ended December 31, 2016
and 2015 were $113,488 and $110,631, respectively, which are included within administrative fees on
the statements of changes in net assets available for benefits.

Note 6 - Related Party and Party-in-Interest Transactions

Certain Plan investments are pooled separate accounts managed by Prudential, the trustee as of
December 31, 2016 and 2015. These transactions qualify as party-in-interest transactions, which are
exempt from the prohibited transaction rules.

Note 7 - Accumulated Plan Benefits

The Plan's actuary, Aon Hewitt ("Hewitt"), estimates the actuarial present value of accumulated plan
benefits, which is the amount that results from applying actuarial assumptions to adjust the
accumulated plan benefits earned by the participants to reflect the time value of money (through
discounts for interest) and the probability of payment (by means of decrements such as for death,
disability, withdrawal, or retirement) between the valuation date and the expected date of payment.

Accumulated plan benefits are those estimated future periodic payments, including lump-sum
distributions, that are attributable under the Plan's provisions to services rendered by the employees to
the valuation date. Accumulated plan benefits include benefits expected to be paid to (a) retired or
terminated employees or their beneficiaries and (b) present employees or their beneficiaries. Benefits
for retired or terminated employees or their beneficiaries are based on employees' compensation during
their last five years of credited service. The accumulated plan benefits for active employees are based
on their average compensation during the five years preceding the Freeze Date. Benefits payable under
all circumstances (retirement, death, disability, or termination of employment) are included to the
extent they are deemed attributable to employee service rendered prior to the Freeze Date. The actuarial
valuation was performed as of January 1, 2016 and 2015. Had the valuation been performed as of
December 31, 2015 and 2014, there would be no material difference.
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GUILD EMPLOYEES OF SAINT PAUL DIVISION

Notes to Financial Statements

Note 7 - Accumulated Plan Benefits (continued)

The following table sets forth the accumulated plan benefits:

January 1,
2016 2015
Actuarial present value of accumulated plan benefits
Vested benefits
Participants currently receiving payments § 29,717,424 § 26,754,676
Vested benefits for other participants 20,975,952 20,630,570
Total vested benefits 50,693,376 47,385,246
Non-vested benefits 206417 234.150
Total actuarial present value of accumulated plan benefits $ 50.899.793 $ 47.619.396
The change in present value of accumulated plan benefits was as follows:
Actuarial present value of accumulated plan benefits as of
January 1, 2015 $ 47,619,396
Increase (decrease) during the year attributable to
Interest accumulation 3,458,958
Assumption changes (1) 2,474,030
Other changes (2) 402,544
Benefit payments (3.055.135)
Actuarial present value of accumulated plan benefits as of
January 1, 2016 50.899.793

(1) Changes in actuarial assumptions relate to changes in the assumed rate of return on investments
and the mortality rate assumption.

(2) Other changes represent the normal operations of the Plan, consisting primarily of the increase
due to ongoing benefit accruals and those items of Plan experience that are not associated with
Plan asset performance.
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Notes to Financial Statements

Note 7 - Accumulated Plan Benefits (continued)

The significant actuarial assumptions used by Hewitt in its January 1, 2016 and 2015 calculations are
as follows:

Assumed rate of return on investments  7.00% (2016) and 7.50% (2015).

Probability of retirement 7% at ages 55-60, 10% at ages 61-62, 25% at ages 63-64,
33.33% at age 65, 25% at ages 66-69, and 100% at ages 70+
(2016 and 2015).

Mortality basis 2016 Static Mortality Table for Annuitants and Non-

Annuitants per Section 1.430(h)(3)-1(e) (2016).

2015 Static Mortality Table for Annuitants and Non-
Annuitants per Section 1.430(h)(3)-1(e) (2015).

Actuarial cost method Standard Unit Credit Cost Method (2016 and 2015).
Effective interest rate 6.07% (2016) and 6.27% (2015).

These actuarial assumptions are based on the presumption that the Plan will continue. Were the Plan to

terminate, different actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.
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NORTHWEST PUBLICATIONS PENSION PLAN FOR
GUILD EMPLOYEES OF SAINT PAUL DIVISION

Schedule H, Part IV, Line 4i - Schedule of Assets (Held at End of Year)
As of December 31, 2016

Employer Identification Number - 76-0425553
Plan Number - 003

(c) Description of Investment,

(b) Identity of Issue, Including Maturity Date, Rate of
Borrower, Lessor, Interest, Collateral, Par, (e) Current
(a) or Similar Party or Maturity Value (d) Cost Value
Mutual funds
Vanguard Total Bond Market Index Fund $ 12,756,302 $ 12,816,065
Vanguard Institutional Index Fund 9.414.877 11.697.589
Total mutual funds 22.171.179 24.513.654
Pooled separate accounts
* Prudential International Blend Fund/Pictet Asset
Management 2,340,219 2,294,630
Prudential Small-Cap Value Fund/Integrity 1,515,702 1,829,392
Prudential Core Plus Bond Fund/Reams 1,424,552 1,467,817
Prudential Short-Term Fund 74.874 74.874
Total pooled
separate accounts 5.355.347 5.666.713
Equities
Mairs Power Large-Cap Growth Managed Account 6,050,674 6,803,274
ASB Large-Cap Core Managed Account 5,305,580 6,248,218
White Pine Small-Cap Growth Managed Account 1.600.543 1.828.010
Total equities 12.956.797 14.879.502
Bonds
Chartwell Short Duration BB Managed Account 3.075.378 3.294.272

Cash equivalents
Mairs Power, ASB,
Stewart, & White Cash equivalents
Pine 1.000.290 1.000.290

$ 44558991 § 49.354.431

* Party-in-interest
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