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

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

D f the T

|ﬁ?§ﬁg}e£é\?e;ui S'SS?C“JV sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 17

Department of Labor » Complete all entries in accordance with

Employee Benefits Security . .
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2017 or fiscal plan year beginning 09/01/2017 and ending  08/31/2018
A This return/report is for: |:| 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: |:| the first return/report D the final return/report
|:| 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. . .. ... ... .. . . . . . . . i 4
D Check box if filing under: Form 5558 D automatic extension D 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 007
DENVER NEWSPAPER MAILER'S UNION EMPLOYEES' PENSION PLAN number (PN) »
1c Effective date of plan
09/01/1959
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) 82-1798927
DP MEDIA NETWORK LLC 2C Plan Sponsor’s telephone
number
303-954-6446
101 WEST COLFAX AVENUE 2d Business code (see
DENVER, CO 80202 instructions)
525100

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN  Filed with authorized/valid electronic signature. 06/14/2019 STEVEN E. EISENBERG
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual sighing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2017)

v. 170203




Form 5500 (2017) 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 or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5 Total number of participants at the beginning of the plan year 5 ‘ 485
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 YEAT ...............ccoveeverviveeereeeisesee oo 6a(l) 137
a(2) Total number of active participants at the end 0f the PIAN YEAI ...........ccc..iverireerriereieriseeeeseseeses s 6a(2) 127
b Retired or separated participants reCeiVing DENEMILS ..............c.cccvvuiueiieeieeeeiee ettt s e en e s senen 6b 208
C Other retired or separated participants entitled to fUtUrE DENEFILS ............oieee oo 6C 109
d  Subtotal. Add INES BaA(2), BD, AN BC........c.cveveveeeeeieeeeeeieeeeeeeeeteestet et e e eeee et e e s e st et es s eeeaeaet et esenneessesessesenneesseeensessnenseens 6d 444
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........c.ccocieiiiiiiiicnies 6e 35
T TOtal. A lINES BA ANA BE. .....eoeeeeoeeeee et e ens s es s senssnes 6f 479
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS HEM) ..v..evveeecveeeeee ettt es et ee st e et es et e et en e e ee et et ens et s eeeesne et enseeens st ansneesns et s st esnssssnentesneetensntesnensenensned 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€SS thAN 100%6 VESIEH ......cvoceoesiesieeeseeeesiss et ses st ees et es st s s et ettt ees ettt ees et ettt es sttt s st ettt s 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........., 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1B
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)
(2) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
(4) General assets of the sponsor (4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
2) |:| | (Financial Information — Small Plan)
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan ©) -1 A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part Il | 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.) cooomieoiereiiene e e [] vyes [] 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 2017 Form M-1 annual report. If the plan was not required to file the 2017 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). 2017
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 2017 or fiscal plan year beginning 09/01/2017 and ending  08/31/2018
A Name of plan B Three-digit
DENVER NEWSPAPER MAILER'S UNION EMPLOYEES' PENSION PLAN plan number (PN) Y 007
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
DP MEDIA NETWORK LLC 82-1798927

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 code identification number persons covered at end of (f) From (9) To
policy or contract year
06-1050034 93629 IN-17437 479 09/01/2017 08/31/2018

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

Fees and other commissions paid

(b) Amount of sales and base
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) 2017

v. 170203



Schedule A (Form 5500) 2017 Page 2 —| 1

(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
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Part Il | Investment and Annuity Contract Information

this report.

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

4 Current value of plan’s interest under this contract in the general account at year nd...................cccooveveveverereueeeeeennn... 4 0
5 Current value of plan’s interest under this contract in separate accounts at Year nd ..................ccccovevevevereeeeverererennn.. 5 8275576
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D Premiums PAIH t0 CAITIET ........c.cviveieeeee et eee ettt s s s st s s s e en st n et n et et st esneeten s s seeetensnen s 6b
C  Premiums due but unpaid at the end Of the YEAI ........ccoiiiiiiiiii e 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 POIICY, ENLET AMOUNT...........cueiiiiiiie ittt e st e e snn e e naneees
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 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: (1) |:| deposit administration () D immediate participation guarantee
(3) |:| guaranteed investment 4) D other P
b Balance at the end of the PrEVIOUS YOI ..............covovoieeseeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e l 7b 0
C Additions: (1) Contributions deposited during the year..............cccccovvevenen.n.) 7c(1)
(2) DIVIdeNds aNd Credits ..........c.cvecueveeeeeeceeseeeieseeee e esee e 7c(2)
(3) Interest credited dUNNG the YEar...........cc.cceuevreeveeerieeeeeeee e 7c(3)
(4) Transferred from Separate ACCOUNL ...........ccevrueveeruerreerererieseseesenesiesnanad 7c(4)
(5) Other (SPECIFY DEIOW)........vcveveeeeereeeieeeieeeeee e et 7c(5)
4
(B)TOAl QATIIONS ...ttt e e et e e e e e e s e e ee s ee e seee e eeeeseee s es e e eeeseee e st eeneeeneeens 7c(6) 0
d Total of balance and additions (add [iNES 7b @NA 7C(B)). .....vvrvrvreerrrereireeeseeeeeeeseeeeeeeeeseeeeeeeseeeree e seen e senes s l 7d 0
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1)
(2) Administration charge made by CArfier............cocoooieeeeeeeeeeeeeeeeeeeeeees] 7e(2)
(3) Transferred to separate account .1 7e(3)
(4) Other (SPECIfY DEIOW)........couevvereereeeeieeceeseceeieeeeie et 7e(4)
4
(5) TOAI AEAUCHONS ...ttt et e et ee e e e et e e s s en s e s e et et en e s esneenees 7e(5) 0
f  Balance at the end of the current year (subtract line 7e(5) from IN€ 70).........c.oooioieeeoeeeeeeeeeieeeeeeeeeeeeeeee l 7f 0
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Part Ill | 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 D Health (other than dental or vision) b D Dental C D Vision d D Life insurance
e D Temporary disability (accident and sickness) ~ f D Long-term disability g |:| Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) i |:| HMO contract k D PPO contract | |:| Indemnity contract

m D Other (specify) P

9 Experience-rated contracts:
a Premiums: (1) AMOUNE FECEIVEM..........ouiuiiiiiieiiiiieic e 9a(1)
(2) Increase (decrease) in amount due but unpaid...........ccccceeeiieeniiineninnes 9a(2)
(3) Increase (decrease) in unearned pPremium reServe.............c.ooooeevevenenn. 9a(3)
(4) Earned ((1) + (2) = (3)) ceovereereererreieeeeeereeeeseeseeessestessessesesresresresaessessesessens 9a(4)
b Benefit charges (1) Claims Paid ...........c.cceveveverreieeeeeees e esenseeeens
(2) Increase (decrease) in claim reserves .
(3) Incurred claims (AAd (1) AN (2)) «.vevevereeeiereeeteeeteteee et ee et ete et e e etet et et e e etese et etesssteseesetessetesessesessetessssesensateseas 9b(3)
(4) ClAIMS CRAIGET........cuieeiiieteit ettt ettt ettt et et et s ese et e te st e s ese st et e s e e s ese s et ese s e s st e ns et et e s ebenseaete st esesessetenses 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS .....veevveeriieeeeestee et etees et e eesese e s seeteesssesseaeteesaaeneas 9c(1)(A)
(B) Administrative service or Other fEes ............ccccoeveueeereieeerieereeeana, 9c(1)(B)
(C) Other Specific aCQUISIION COSES ..........coveevereeeeeeeeeeeeeeeesieeieeeeeesineae 9c¢(1)(C)
(D) OthEI EXPENSES ......vveeeeveeeeeeteeeeeete e eete et ete et ete et eae e eaesreeeaeaaean 9c(1)(D)
(E) TAXES .iuviueeiiitiiierieiterteteste st ss e etesteste st et esesaesbe st esseseebestesaessenseneaaearens 9c(1)(E)
(F) Charges for risks or other CONtiNGENCIES ..............ccvevveereeerrrrerrenn. 9c(1)(F)
(G) Other retention ChAIGES ........oveveveeeeeereeeeeeeeeseeeereeee e 9c(1)(G)
(G IS 1E= =110 OO 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were |:| paid in cash, or |:| credited.) .....coceeviieene 9c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement.................. 9d(1)
(2) ClAIIM TESEIVES .....evevieteteee ettt ettt et ettt et ete et et e ss et et e et et et et et e et ete st et ese et ebe s et eseebes et ess st et et etens st etesetesseterensne 9d(2)
(3) ONEY TESBIVES ...ttt etttk ettt ettt ettt s e et e e e b e st e e et e s e b e st e s et e s e b e st e s e s e s e s b ese s s et e s e b ene s ete st e ses e e eteneee 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in lin€ 9¢(2).).....cccccccvveevivrericnnnn. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges Paid tO CAITIET ...........ccvviiiiiiee e esee e ser e e e e sreeesnaeee 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. ...........ccc.cceeeenueen. 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 No

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




SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Actuarial Information

Department of Labor
Employee Benefits Security Administration

Single-Employer Defined Benefit Plan

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

OMB No. 1210-0110

2017

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 2017 or fiscal plan year beginning 09/01/2017 and ending  08/31/2018

P Round off amounts to nearest dollar.

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

DENVER NEWSPAPER MAILER'S UNION EMPLOYEES' PENSION PLAN plan number (PN) 3 007

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

82-1798927

D Employer Identification Number (EIN)

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

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

‘ Part | | Basic Information

1  Enter the valuation date: Month __ 09 Day 01 Year 2017
Assets:
@ MAIKEE VAIUE ...ttt a s e bbb a bbbt s b s es e b s bbb s sttt 2a 27579635
D ACHUATIAI VAIUE ..ottt sttt s ettt bt s et n e s 2b 25993616
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 ..........ccccceeveveeiveeennnnd| 231 17870526 17870526
b For terminated vested PartiCiDANLS .............ccc.cceveveeuerceeiesieseeee e 117 3594355 3594355
C FOr aCtiVe PArICIPANTS ......eeiiiiiiiii ettt e et e e s 137 8708783 8996335
O TOtAL oot ean] 485 30173664 30461216
4 |fthe plan is in at-risk status, check the box and complete lines (&) and (b)........c..ccccevveuenn.... |:|
a Funding target disregarding prescribed at-risk asSUMPLIONS...........cociiiiiiiiiiiii e 4a
b Fuqding target reflecting at—ri§k assumptiqns, but disreggrding trgnsition r'ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccccoevveciiiecciineenne
B EffECHVE INTEIESE FAIE .....vcveveceeiiecveecte ettt eee b st ete sttt sa s s st s st s s s et e s s e s et s st s e basaesen st s et e s s s et an st s e e s nses 5 5.92%
B TAIGEL NOMMAI COSE ..evivviieececectete ettt ettt ettt ettt e st et et e s aet e s et et et ennsee st et e se st e e st es s s eanaeteses s s snanesaneen 6 450000

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 06/04/2019
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) 2017
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Schedule SB (Form 5500) 2017

Page2-[1 |

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
DL I PSP PP PP PP UPRPPRPPPPRPPORY 0 58978
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
D=2 L [P 0 0
9 Amount remaining (i€ 7 MINUS N 8).........cevivevieireiieeiieeie e 58978
10 Interest on line 9 using prior year's actual return of __ 23.19 %........ccccvevererivrecnnnn) 13677
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........ccoccveeviveennind) 715349
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 6.11% ..............] 43708
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L= 0 0 PN 0
C Total available at beginning of current plan year to add to prefunding balance................] 759057
d Portion of (c) to be added to prefunding balanCe ..............cocovevevrierieieieieieeeens) 759057
12 Other reductions in balances due to elections or deemed elections....................c.........
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................... 0 831712
Part lll Funding Percentages
14 FUNding target AttaiNMENt PEFCENTAGE ........ov.veeeveeeeeeeeeeeeeeee e eeeeeeeeeeeeeeeeeeeeeee e seeseeeesese e eeeseeeee s eeeseeeseeee e seeseseeeseeseeeeeesseseeeseeeeeseseeseeesseeeseseeeeeee 14 82.60%
15 Adjusted funding target attaiNMENt PEICENTAGE ........cv.v.ieeeeeeeeeeeeeeeeeeeee oot ee e e e eeeeee et eeee e e e st ee e e e e eeen et eeeeeeee e s neeeeeneeens 15 82.60%
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNGING TEOUITEIMIENT. .........ocvevceeeeeeeeecee e eeeee e eee et eee ettt es e et ee st e s s aesenessesaesen e es s ee s s sen s sns s et enestesnassenessensnaesenansned 84.77%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. %
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
12/14/2017 200000
03/05/2018 200000

Totals » 18(b) 400000 | 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. .........ccccceveevvveeriveennnns 19a 0

b Contributions made to avoid restrictions adjusted t0 VAlUALION ALE .................ccceueveveeereeeeecereeieseresececeeeeesenesenans 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19¢ 390728
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI?...........ocii it Yes D No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? ...........c.cc.ccoeveerveioeuerieeeneeneneeenn, Yes D No

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

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 0
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PartV | Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segmentrates: - segAer]leBn‘:/:o o seg5r.r;eznot/:o 3 se%rzzn‘)t/:() D N/A, full yield curve used
b Applicable MONth (ENEEF COUR) ...t e e 21b 4

22 Weighted aVerage FEtIBIMENE A0E...........ov oo eeeeeeeeee e eeee et e e et ee e e e e oo e e e e et e s e et ee e 22 62

23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate |:| 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

EE L £ ot g 0 =T o TP OO TR U RO PP PR PRP D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment.................c.cococouev...... 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 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

AHACHIMENT ... ettt sttt eb et ettt et siee e

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

28 Unpaid minimum required contributions for @ll PHIOF YEAIS .........c.c.cvcuevcuereeeeeeeeeeeeeeeie et es s ies st 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(g TR R ) TSSOSO SO P OPRRURRPPRP 0
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) .........ccceceevvveerierreeeierennss 30 0

Part VIll | Minimum Required Contribution For Current Year

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

A Target NOMMAl COSE (N B) .........eeeuiveveeeieeeececeeteetee s eeeeee ettt es s s eaeaete s et et eesesesesese s et s s s ssssesessnssssaetesesenessssnansesasans 31a 450000
b Excess assets, if applicable, but not greater than liNE 3La ..........c.ccoeeueveveverieceeeeeeseeeseeee e 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment... 5299312 382617
b Waiver amortization inStallMENt ................cc.ccrerriueiiieieieieiieeeeeeseeee e 0 0
33 if a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ............cccceeecieeiniieesiieeend 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 832617
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUITEMENT.....o.veviviieeiietceeeteee et 0 441889 441889
36 Additional cash requirement (liN€ 34 MINUS NE 35) ..........ccevreieeieieeeeeesieeeeeseeeeee st eee st sse s eness e 36 390728
37 fgr;tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 390728
[0 T TSSOSO TSP U PP TP TPO PR TR UPPPPRPPORPPPON
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of INE 37 OVEr INE 36) ......c.c.oviveieeeeeeeeeeeeeee et en e 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over ine 37) .........ccccocevueven.n. 39 0
40 Unpaid minimum required CONtrBULIONS fOr @Il YEAIS..........ccoiuiveeeeeeeeeeeeeeeeeeee e 40 0

Part IX 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:

b= TSt a0 [0 L= 1= (=Y o RS SRRN D 2 plus 7 years 15 years
b Eligible plan year(s) for which the election in line 418 WaS MAAE ..........ccceeueveveerereeeerreeieseeeeies et D 2008 D 2009 [X] 2010 2011
42 Amount of acCeleration AGJUSIMENT .............oiveeeeeeeeeeeeeeee e et e e ee et en e 42 0

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




SCHEDULE C Service Provider Information OMB No. 12100110
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2017
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Employee ggr?;zggztcﬁ:it/aig:ninistration » File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2017 or fiscal plan year beginning  09/01/2017 and ending 08/31/2018
A Name of plan B Three-digit
DENVER NEWSPAPER MAILER'S UNION EMPLOYEES' PENSION PLAN plan number (PN) Y 007
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

DP MEDIA NETWORK LLC 82-1798927

Part | | Service Provider Information (see instructions)

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

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

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

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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) 2017

v.170203
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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) 2017

Page 3 -

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

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

PRUDENTIAL RETIREMENT INS & ANNUITY

06-1050034

(b)
Service
Code(s)

(c)
Relationship to
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

@)

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 -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-.
13 NONE 120550 0

Yes No D

Yes No D

Yes No D

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

CAMBRIDGE ASSOCIATES LLC

04-3515240

(b)

()

(d)

(€)

(f)

(¢))

(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 46198

Yes |:I No

Yes D No D

Yes |:| No D

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

MEDIANEWS GROUP INC.

76-0425553

(b)

(c)

(d)

(€)

(f)

(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-.
29 50 NONE 41932

Yes D No D

Yes D No D

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

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

AON CONSULTING, INC.
22-2232264
(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-.
1117 NONE 25333
YesD No YesD NoD Yes|:| N0|:|
(@) Enter name and EIN or address (see instructions)
EKS&H LLLP
46-1497033

(b)
Service
Code(s)

(c)
Relationship to
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

(¢))

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 -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 NONE 15134
Yes[l N0 YesD No[l Yes[l NOD
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) Q) 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
person known to be
a party-in-interest

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

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

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

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

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

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

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

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

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)
a Name: EKS&H LLLP b EIN: 46-1497033
C Position: 5500 PREPARER/ACCOUNTANT
d Address: 8181 E. TUFTS AVE., STE 600 € Telephone: 303-740-9400

DENVER, CO 80237

AS A RESULT OF AN ASSET PURCHASE TRANSACTION, PARTNERS AND STAFF FROM EKS&H LLLP JOINED PLANTE & MORAN, PLLC

Explanation:
EFFECTIVE 10/1/2018
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
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2017

This Form is Open to Public

Inspection.
For calendar plan year 2017 or fiscal plan year beginning ~ 09/01/2017 and ending 08/31/2018
A Name of plan B Three-digit
DENVER NEWSPAPER MAILER'S UNION EMPLOYEES' PENSION PLAN
plan number (PN) 4 007

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

DP MEDIA NETWORK LLC

D Employer Identification Number (EIN)

82-1798927

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:

DENVER POST DB PLANS MT

THE DENVER POST, LLC

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

 amen serssonow |9 E | Colmsaue ot e A OO o8 o

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

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

c ewen ooiosooseon |9 By P | Dol o e e COT,PoA o

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

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 |E:

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 |E:

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 |E:

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) 2017
v.170203
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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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

2017

This Form is Open to Public

Inspection
For calendar plan year 2017 or fiscal plan year beginning 09/01/2017 and ending  08/31/2018
A Name of plan B Three-digit
DENVER NEWSPAPER MAILER'S UNION EMPLOYEES' PENSION PLAN plan number (PN) > 007

C Plan sponsor’s name as shown on line 2a of Form 5500
DP MEDIA NETWORK LLC

D Employer Identification Number (EIN)
82-1798927

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), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ..o la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1) 900000 0
(2) Participant CONTBULIONS ...............coeveiereeeeeeseeseeseseseesees s s 1b(2)
(B) OHNBT ...ttt 1b(3)
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ..ttt
(2) U.S. GOVEINMENT SECUNES. ........eeverereeeeeeeeeeseseeeeeseeeeesseseseseseeeseeeeeeseneees 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEU ..o 1c(3)(A)
(B) AlLOtNET .....cooviceiiceeeeeee e 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... lc(4)(A)
(B) COMMON ..o 1c(4)(B)
(5) Partnership/joint venture interests .................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) ............ccceveeveeereeresresesesseeessensenseeen. 1c(7)
(8) PartiCIPANT IOANS ..ottt 1c(8)
(9) Value of interest in common/collective trustS..........coocveeeiieiiiiiee e 1c(9)
(10) Value of interest in pooled separate acCoUNtS...........c.coevevevevevereereeennnn. 1c(10) 2029934 8275576
(11) Value of interest in master trust investment accounts ............................ 1c(11) 13579749 2643287
(12) Value of interest in 103-12 investment entities ..............cccovovevereernnnn. 1c(12)
(13) \f/uaritég)of interest in registered investment companies (e.g., mutual 1c(13) 11092108 16125526
(14) Value of funds held in insurance company general account (unallocated |~ ;v
[o70] 11 =Tt ) PRSP P EP U PPPPPPRN
(15) ONET ...ttt 1c(15)

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

Schedule H (Form 5500) 2017
v.170203
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1d

Employer-related investments: (a) Beginning of Year (b) End of Year

(1) EMPIOYET SECUNHES ...v.vcvevecerireeerceeieseeeeeeeae s eessae s tes s sene s s e 1d(1)

(2) EMPIOYET FAI PrOPEILY ....voveceveeeeereeeteeeseeseeeetenes e see e s s snes 1d(2)

Buildings and other property used in plan operation...........ccccceevevvveeviere e, le

Total assets (add all amounts in lines 1a through 1€).........c.ccccoveevevecvrennenes. 1f 27601791 27044389
Liabilities

Benefit Claims PAYADIE .........o.covovivieeeeeieeeee et 1g

OPErating PAYADIES ..........oveeeeeeeeeeeeeeeeeeeee e 1h

ACQUISItION INAEDIEANESS ...oovveie et ree et e e eaee s 1i

Other IADIIHIES........c..cvoveeceeeee e 1j

Total liabilities (add all amounts in lines 1g throughdj)......c..cccceeeevieievienanas 1k 0 0
Net Assets

Net assets (subtract line 1k from line 1f).......ccccooveriiieiriiiiniee e ‘ 1l ‘ 27601791 27044389

Part Il [Income and Expense Statement

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

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (@) Amount (b) Total

Contributions:
(1) Received or receivable in cash from: (A) EMPIOYErS.........cccocovvrvevrneen. 2a(1)(A) 400000

(B)  PAtCIDANES ...t ees e en s ene s 2a(1)(B)

(C) Others (INCIUAING FONOVETS) .........veiveeeeereeeeeeeeeeeeee e eseeeees 2a(1)(C)
(2) NONCASh CONADULIONS ........voveveeeeeeeeee e 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............... 2a(3) 400000
Earnings on investments:
(1) Interest:

(A) Intert_ast-bearing cas_h (including money market accounts and 2b(1)(A)

certificates of dePOSIL) .......coviriiiriiie e

(B) U.S. GOVEINMENE SECUMLES .........voeeeeeeeeeeseesieseesesiesieseseesseseenesnes 2b(1)(B)

(C) Corporate debt INSIIUMENTS.............cevreerereeereereeieeseeseeessenesenseeseeens 2b(1)(C)

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

(E)  PartiCipant I0@NS.............cvviveeerreeseereeeeseesesessesseseseessnesseseseesenessenend 2b(1)(E)

LG T L 1T OO RRRRRN 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F) .......ccoevvvevererererernenen, 2b(1)(G) 0
(2) Dividends: (A) Preferred StoCK..........ccvvrerereeerereeseesesesesesssesseesesessnes 2b(2)(A)

(B)  COMMON SLOCK .......ovieeeeeeeseeee e eeee e eneen s 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds)............ 2b(2)(C) 326010

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 326010
(B) RENES....ovviieiee et eeesee et se s n s s sttt s s st n et eneeeas 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ..................... 2b(4)(A)

(B) Aggregate carrying amount (S€e iNStructions) ..............ccceeeveervenenen. 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result................. 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate....................... 2b(5)(A)

(B) OHNET oottt 2b(5)(B)

) A 165 25N A B (B) e e 26()(C) 0
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(a) Amount (b) Total

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

(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7) 83725

(8) Net investment gain (loss) from master trust investment accounts ........... 2b(8) -162171

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

TP ANES (0.0, MUl TGSt 20(10) 1157457
Lo @ {1 1 Toto 2/ = 2c
d Total income. Add all income amounts in column (b) and enter total..................... 2d 1805021
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 1828158

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

(B) OMNET oo 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)......ccceveeueeeeveveruerenen. 2e(4) 1828158
f Corrective distributions (SE€ INSITUCHONS) ...........cevrvereevereeeieeeeeeeeeessieseeeerenens 2f
g Certain deemed distributions of participant loans (see instructions) 2g
N INEEIESE EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees .........cooovevvevoeoeeeereseresene. 2i(1)

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

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

() ONEI ..ottt 2i(4) 534265

(5) Total administrative expenses. Add lines 2i(1) through (4).......cccccceeeneeen. 2i(5) 534265
| Total expenses. Add all expense amounts in column (b) and enter total........ 2j 2362423

Net Income and Reconciliation

K Netincome (loss). Subtract line 2j from line 2d 2k -557402
| Transfers of assets:

(1) TO NS PIAN......eecveeeeeeee e 21(1)

(2) FIOM thiS PIAN c....vovceceeeeeeeeee et 21(2)

‘ Part Ill ‘Accountant’s Opinion

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

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [ ] unquaiified  (2)[ | Qualiied @) [X| 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:PLANTE & MORAN, PLLC (2) EIN: 38-1357951

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

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 41, 49, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4.

During the plan year: Yes No Amount

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

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant's account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEE.) ..o e 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.) .......ccccccvevvieeeviieeeviineens 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 Il if “Yes” is
Lo 1113 L 1) OSSO RT 4d X
€  Was this plan covered by @ fidelity DONG? ..........c.oieviiiieieiceeeee ettt teeere e 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? ..ottt e et e st e e sbe e e et e et e e e snbeeeaannes 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? ..........ccccveeeriiriieiienieeneenneens 4q 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?................... ah X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for formMat reqUIrEMENTS.) .........uii i 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) ..........ii it e b ereee s 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?..........ceiiiiie e eiiie et e ree e e s ee e see e snaeeenes ak X
I Has the plan failed to provide any benefit when due under the plan? ... 4 X
M If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) et E et n e st n e e e e 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. ......cccoiiieeiiiiieenieee e 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢C If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... |X| Yes D No

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4050155

D Not determined

. (See instructions.)



H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2017
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
Deparment of Labor 6058(a) of the Internal Revenue Code (the Code).
r \ A This Form is Open to Public
Employee Benefits Security Administration b FEile as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2017 or fiscal plan year beginning 09/01/2017 and ending 08/31/2018
A Name of plan B Three-digit
DENVER NEWSPAPER MAILER'S UNION EMPLOYEES' PENSION PLAN plan number
(PN) > 007
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
DP MEDIA NETWORK LLC 82-1798927

Part | Distributions

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

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

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(s): 22-1211670

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

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 2
= R
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

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

5 If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6al
deficiency not Waived) .......................................................................................................................................
b Enter the amount contributed by the employer to the plan for this Plan YEar..........cccccvevevveviesierseseeeenns 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 @ NEgativVe aMOUNL) ..........ooi it 6C
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢c be met by the funding deadline?..............ccoevvvicrivinicenee. D Yes D No D N/A

8 If achange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? ..........ooiiiiii et D Yes D No N/A

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
BOX. 1f NO, CHECK ThE “NO” BOX. .....o.eieececeieieiseeeeeceete ettt ee st se st nsn e Increase I:I Decrease D Both I:I 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?................. D Yes D No
11 a Does the ESOP hold any Preferf@d STOCK? ........ccooovoviveveueuceieeceeeeeeeteteeeeeesesesseete et sees s s esss et eesseseasesseas s es et esesessassessnesesassseesaesneees D 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 “DaCK-T0-DACK” I0N.) ....cciiiiiiiie e e s e e e et e e et eeaaeeeeas
12  Does the ESOP hold any stock that is not readily tradable on an established SECUFtIeS MArKEL? ...........cco.covoivervreeesreereseeseesresenen []ves [] no
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2017

v. 170203
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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

(o3

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

(o3

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

(o3

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

o

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

(on

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 YEAT .....voeeeeeeeeeees ettt e et es e e en s s ee st eee st en e s en st en s seeneen e 14a
b The plan year immediately preceding the CUITeNt PIAN YEAI.............cceuevrueveceeieeeeeeeeeeeeee e 14b
C  The second PreCeding PIAN YEAI ........ccc.uii itttk e et e et e et b e e esb e e e e bbeaeanbreeenaneeas l4c
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year ...........ccccoecveennnneen. 15a
b The corresponding number for the second preceding PIAN YT ...............cococoeeeeeeeeeeeeeieeeeeeeeeeeeeeseeeeeeeeee 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 .........cccccecveeviiieeviieesiiee e 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 €MPIOYETS ........iiiiiiiiiiiie ittt et e e sttt e e e e s e e esbreesaneeesaneeesannes

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. ......uiuieii e e s s e e et

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

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

information t0 be INCIUAE @S AN AHACHMENT ..........ciiiii e e st e et e e e st e e e saeeee e teeeaseeeeassaeeaasteeesssaeeesseeeansseeeasseeeensseeennseeeansseeeasseeeennseeennneeennnn

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

a

b

Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %

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

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

D Effective duration D Macaulay duration D Modified duration |:| Other (specify):
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Independent Auditor's Report

To the Plan Administrator
Denver Newspaper Mailers' Union
Employees' Pension Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Denver Newspaper Mailers' Union
Employees' Pension Plan (the "Plan"), which comprise the statement of net assets available for benefits as of
August 31, 2018 and the related statement of changes in net assets available for benefits for the year then ended,
and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s (DOL) Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974 (ERISA), the plan administrator instructed
us not to perform, and we did not perform, any auditing procedures with respect to the information summarized in
Note 4, which was certified by Prudential Retirement Insurance and Annuity Company and Prudential Bank &
Trust, FSB (the "Trustee"), except for comparing such information with the related information included in the
financial statements. We have been informed by the plan administrator that the Trustee holds certain of the Plan's
investment assets and executes certain of the related transactions. The plan administrator has obtained a
certification from the Trustee as of August 31, 2018 that the information provided to the plan administrator is
complete and accurate.

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 the 2018 financial statements.

Other Matter

The supplemental schedules of assets held at end of year as of August 31, 2018 and reportable transactions for
the year ended August 31, 2018 are required by the DOL's Rules and Regulations for Reporting and Disclosure
under ERISA 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.

DPRAXITY

Empowering Business Globally


Brittany.Wilder
Denver Tech

Brittany.Wilder
New Praxity


To the Plan Administrator
Denver Newspaper Mailers' Union
Employees' Pension Plan

Report on Prior Year Financial Statements

The financial statements of Denver Newspaper Mailers' Union Employees' Pension Plan as of and for the year
ended August 31, 2017 were audited by EKS&H LLLP, whose report dated June 13, 2018 disclaimed an opinion
as permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA.

Report on Form and Content in Compliance with DOL 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 DOL's Rules and Regulations for Reporting and Disclosure under ERISA.

7424&/ f 7)&4,«/, PLLL

Denver, Colorado
June 13, 2019



Denver Newspaper Mailers' Union Employees' Pension Plan

Statement of Net Assets Available for Benefits
August 31, 2018 and 2017

2018 2017
Assets
Investments at fair value:

Mutual funds $ 16,125,526 $ 11,092,108
Pooled separate account 8,275,576 2,029,934
Interest in the Denver Post Defined Benefit Plans Master Trust 2,643,287 13,579,749

Total investments at fair value 27,044,389 26,701,791

- 900,000

Contributions receivable

$ 27,044,389 $ 27,601,791

Net Assets Available for Benefits

See notes to financial statements. 3



Denver Newspaper Mailers' Union Employees' Pension Plan

Statement of Changes in Net Assets Available for Benefits
Years Ended August 31, 2018 and 2017

2018 2017
Additions
Contributions $ 400,000 $ 1,500,000
Investment income:
Interest and dividends 409,735 75,167
Net realized and unrealized gains on investments 995,286 5,076,759
Total investment income 1,405,021 5,151,926
Total additions 1,805,021 6,651,926
Deductions
Benefits paid directly to participants or beneficiaries 1,828,158 1,744,107
Administrative expenses 534,265 465,778
Total deductions 2,362,423 2,209,885
Net (Decrease) Increase (557,402) 4,442,041

Net Assets Available for Benefits
Beginning of year 27,601,791 23,159,750

$ 27,044,389 $§ 27,601,791

End of year

See notes to financial statements. 4



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 1 - Plan Description

The following description of Denver Newspaper Mailers' Union Employees' Pension Plan (the "Plan")
provides only general information. Participants should refer to the plan document for a more complete
description of the Plan's provisions.

General

The Plan is a collectively bargained, single-employer, defined benefit pension plan established on
September 1, 1959 under an agreement, as amended and restated, which is presently between DP Media
Network, LLC (the "Company") and the Denver Newspaper Mailers' Union, to provide pension, disability,
retirement, and death benefits to eligible employees with qualifying years of credited service. Effective
June 28, 2017, the Company assumed sponsorship of the Plan from the Denver Post, LLC, which is
treated as a predecessor employer for purposes of determining years of service, benefit accruals, and
vesting. The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974
(ERISA).

The Company has elected committees that administer the Plan. Prudential Retirement Insurance and
Annuity Company and Prudential Bank & Trust, FSB (collectively, Prudential) serve as trustee, manage
plan investments, and maintain the Plan's records.

The Plan was soft frozen effective January 1, 2008. As a result of the freeze, new hires are not eligible to
participate, but current participants continue to earn credit for benefit accrual. Effective October, 31, 2012,
the Plan was frozen, ceasing additional benefit accruals for credited service after that date.

Administration

The Company is the sponsor of the Plan. The administrative committee, as provided in the plan
agreement, is the plan administrator and has responsibility for the administration of the Plan. Prudential
functions as trustee and investment manager. Investment management fees and trustee fees are paid by
the Plan in accordance with the plan agreement.

Company contributions are held and managed by the trustee, who invests cash received, interest, and
dividend income and makes distributions to participants.

Certain administrative functions are performed by officers or employees of the Company. No such officer
or employee receives compensation from the Plan. Other administrative expenses are paid directly by the
Plan.

Funding Policy

The Plan has met minimum funding requirements of ERISA for the plan years ended August 31, 2018 and
2017.

Contributions to the Plan are based on actuarial determinations provided by the Plan's actuary. All
contributions made by the Company are in cash in amounts adequate to meet the minimum funding
requirements of ERISA.

Vesting and Payment of Benefits

A participant who has completed five years of vesting service or who has attained the age 62 while
employed is fully and is entitled to receive benefits upon retirement based upon length of employment, as
provided by the Plan. Participants earn one year of vesting service for each plan year in which the
participant is credited with 100 or more Shifts plus Shift Equivalents. Partial credit is earned for
participants with fewer than 100 Shifts plus Shift Equivalents during a plan year. A participant who
terminates employment after achieving vested status is entitled to a deferred vested benefit. Payments of
the deferred vested benefit begin at the participant's normal retirement date and consist of all benefits
accrued prior to termination. If a vested participant chooses, the participant may receive his or her
deferred vested benefit in a reduced amount commencing on or after age 55.

5



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 1 - Plan Description (Continued)

The normal retirement date is the first day of the month coinciding with or following the participant's 62nd
birthday. The pension formula for the benefit payable at normal retirement date (in the form of a life
annuity) is equal to a dollar amount dependent upon the participant's termination date, as described more
fully in the following paragraphs, multiplied by the number of years of benefit service.

During 2000, the Plan was amended to provide for varying pension benefit formula dollar amounts based
on employment termination dates. For participants terminated on or after September 1, 2000, the amount
is $26 times years of benefit service before September 1, 1978 plus $46 times years of benefit service
after August 31, 1978; for participants terminated on or after September 1, 1997 but prior to September 1,
2000, the amount is $19.50 times years of benefit service before September 1, 1978 plus $39 times years
of benefit service after August 31, 1978; for participants terminated on or after September 1, 1995 but
prior to September 1, 1997, the amount is $18.50 times years of benefit service before September 1, 1978
plus $37 times years of benefit service after August 31, 1978; for participants terminated on or after
September 1, 1991 but prior to September 1, 1995, the amount is $17.50 times years of benefit service
before September 1, 1978 plus $35 times years of benefit service after August 31, 1978; for employees
terminated on or after September 1, 1987 but prior to September 1, 1991, the amount is $17.50 times
years of benefit service before September 1, 1978 plus $25 times years of benefit service after August 31,
1978; for participants terminated on or after September 1, 1985 but prior to September 1, 1987, the
amount is $15 times years of benefit service before September 1, 1978 plus $20 times years of benefit
service after August 31, 1978; and for participants terminated prior to September 1, 1985, the amount is
$13 times years of benefit service before September 1, 1978 plus $20 times years of benefit service after
August 31, 1978. Participants may elect one of several different methods of benefit payment available
under the Plan. Some elections require spousal consent.

A married vested participant is eligible for the preretirement surviving spouse's annuity option, under which
there is a monthly death benefit payable to the participant's spouse for the life equal to half of the
participant's benefit as if the participant had retired under the 50 percent joint and survivor annuity and
terminated on the day preceding the participant's death. This benefit is payable to the surviving spouse
beginning on the participant's earliest possible early retirement date following the death of the employee.

The spouse of a participant who dies while employed and after completing five years of vesting service, or
after terminating with normal, early, late, deferred, or disability retirement benefits but before the
participant's annuity starting date, as defined in the plan document, is entitled to a death benefit. The
death benefit is payable in the form of a qualified 50 percent joint and survivor annuity. However, if the
spouse is more than five years younger than the participant, the amount of the benefit is reduced because
of the difference in age. The death benefit becomes payable no earlier than the date the participant would
have been eligible to receive benefits.

If the participant is unmarried at the time of death, the designated beneficiary will receive a death benefit in
an amount equal to $100 times the number of years of credited future service, up to a maximum of 40
years.

Party-in-interest Transactions

Certain plan assets are in investment funds managed by Prudential or its affiliates. Prudential is the
trustee of the Plan; therefore, these transactions qualify as party-in-interest transactions, as defined under
ERISA guidelines. Other plan investments include an Interest in the Master Trust, which contains two
hedge funds that are managed by an owner of the Company. There are no fees charged to the Plan
associated with these funds.



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 2 - Summary of Significant Accounting Policies

Investment Valuation

The fair value of the Plan's interest in the Denver Post Defined Benefit Plans Master Trust (the "Master
Trust") is based on the beginning of the year value of the Plan's interest in the trust plus actual
contributions and allocated investment income less actual distributions and allocated administrative
expenses. The Master Trust's investments are stated at fair value.

The hedge funds and pooled separate account are valued at net asset value per share (NAV) (or its
equivalent) of the funds, which are based on the fair value of the funds' underlying assets. All other
investments are valued based on quoted market prices reported in active markets. See Note 5 for
additional information.

Benefit Payments
Benefits are recorded when paid.
Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable, under the Plan’s
provisions, to the service that employees have rendered. Accumulated plan benefits include benefits
expected to be paid to (a) retired or terminated employees or their beneficiaries, (b) beneficiaries of
employees who have died, and (c) present employees or their beneficiaries. The present value of
accumulated plan benefits is actuarially determined and is the amount that results from applying actuarial
assumptions to adjust the accumulated plan benefits to reflect the time value of money (through discounts
for interest) and the probability of payment due to death, disability, or retirement between the valuation
date and the expected date of payment.

Actuarial Assumptions

The actuarial present value of accumulated plan benefits is determined by an actuary and is the amount
that results from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time
value of money and probability of payment between the valuation date and the expected date of payment.

The significant actuarial assumptions used in the valuation of the Plan at September 1, 2017 and 2016 are
summarized as follows:

Actuarial cost method Standard unit credit cost method

Assumed rate of return 5.92 and 6.11 percent per annum as of September
1, 2017 and 2016, respectively

Mortality basis RP-2014 Blue Collar Mortality Table adjusted to

back out mortality improvements using Scale MP-
2014, projected forward from 2006 using the
intermediate projection scale from the 2018 and
2016 trustees' reports of Social Security for all
participants for the years ended September 1, 2017
and 2016, respectively

The foregoing 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.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect certain
amounts and disclosures at the date of the financial statements and during the reporting period.
Accordingly, actual results may differ from those estimates.
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Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 2 - Summary of Significant Accounting Policies (Continued)
Risks and Uncertainties

Contributions to the Plan and the accumulated plan benefits are reported based on certain assumptions
pertaining to interest rates, inflation rates, and employee demographics. Due to the changing nature of
these assumptions, it is at least reasonably possible that changes in these assumptions will occur in the
near term and, due to the uncertainties inherent in setting assumptions, that the effect of such changes
could be material to the financial statements. Investment securities are exposed to various risks, such as
interest rate, market, and credit risks. It is at least reasonably possible that changes in the values of
investment securities will occur in the near term and that such changes could materially affect the financial
statements.

Subsequent Events

The financial statements and related disclosures include evaluation of events up through and including
June 13, 2019, which is the date the financial statements were available to be issued.

New Accounting Pronouncement

In February 2017, FASB issued Accounting Standards Update (ASU) No. 2017-06, Plan Accounting:
Defined Benefit Pension Plans (Topic 960), Defined Contribution Pension Plans (Topic 962), and Health
and Welfare Benefit Plans (Topic 965) - Employee Benefit Plan Master Trust Reporting. ASU No. 2017-06
amends the master trust disclosure to require additional disclosures related to the Plan’s interest in the
Master Trust. This ASU is effective for fiscal years beginning after December 15, 2018 and is required to
be applied retrospectively for all comparative periods presented. Management does not expect the
adoption of this ASU to have a significant impact on the Plan’s financial statements.

Note 3 - Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits is determined by consulting actuaries. The
calculations of the actuarial present value of accumulated plan benefits attributable to participants in the
Plan, which were made as of September 1, 2017 and 2016 and for the year ended September 1, 2017,
the most recent actuarial valuations are as follows:

2017 2016
Actuarial present value of accumulated plan benefits:
Vested benefits:
Participants currently receiving benefit payments $ 16,248,428 $§ 16,483,995
Other vested participants 10,792,642 10,801,577
Total vested benefits 27,041,070 27,285,572
Nonvested benefits 251,594 261,921

Total actuarial present value of accumulated plan benefits $ 27,292,664 $ 27,547,493




Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 3 - Accumulated Plan Benefits (Continued)

A summary of significant changes in the actuarial present value of accumulated plan benefits during the
year ended September 1, 2017 is as follows:

Actuarial present value of accumulated plan benefits - Beginning of year $ 27,547,493
Increase (decrease) during the year attributable to:

Interest accumulation 1,868,313
Benefits paid (1,744,107)

Other changes (1) (193,850)
Changes in actuarial assumptions (2) (185,185)

Net decrease (254,829)

Actuarial present value of accumulated plan benefits - End of year $ 27,292,664

(1) The other changes component represents the normal operation of the pension plan. It consists
primarily of the increase due to plan experience that are not associated with plan asset performance.

(2) The decrease in actuarial present value of accumulated plan benefits due to changes in actuarial
assumptions relates to the change in mortality improvement scales.

Note 4 - Unaudited Information

Prudential Retirement Insurance and Annuity Company and Prudential Bank & Trust, FSB (the "Trustee")
holds certain of the Plan's investments, other than the Master Trust investments, and executes certain of
the related investment transactions. The investment balances and related investment results included in
the accompanying financial statements, supplemental schedule of assets held at end of year, and
supplemental schedule of reportable transactions are based solely on information certified by the Trustee.

The Plan's investments in the Master Trust totaling $2,643,287 at August 31, 2018 and related investment
income of $162,171 for the year ended August 31, 2018 were not certified by Prudential Retirement
Insurance and Annuity Company and Prudential Bank & Trust, FSB. As of August 31, 2017, the Master
Trust investments were certified.

Note 5 - Master Trust and Investments

The Plan has investments that are in the Master Trust, which was established for the investment of assets
of the Plan and several other company-sponsored benefit plans. Each participating benefit plan has an
undivided interest in the Master Trust. The assets of the Master Trust are held by the Trustee. At August
31, 2018 and 2017, the Plan's interest in the net assets of the Master Trust was approximately 59 percent
and 49 percent, respectively. Investment income and administrative expenses relating to the Master Trust
are allocated to the individual plans based upon average monthly balances invested by each plan.

Accounting standards require certain assets and liabilities to be reported at fair value in the financial
statements and provide a framework for establishing that fair value. The framework for determining fair
value is based on a hierarchy that prioritizes the valuation techniques and inputs used to measure fair
value.

Level 1

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that the
Master Trust or Plan has the ability to access.



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 5 - Master Trust and Investments (Continued)
Level 2

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly.
These Level 2 inputs include quoted prices for similar assets in active markets, quoted prices for identical
or similar assets in markets that are not active, and inputs other than quoted prices that are observable for
the asset.

Level 3

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is little,
if any, market activity for the related asset.

In instances whereby inputs used to measure fair value fall into different levels of the fair value hierarchy,
fair value measurements in their entirety are categorized based on the lowest level input that is significant
to the valuation. The Master Trust's and Plan's assessment of the significance of particular inputs to these
fair value measurements requires judgment and considers factors specific to each asset.

Master Trust investments measured at net asset value (NAV) at August 31, 2018 and 2017 were as
follows:

2018 2017

Hedge funds $ 4,475,653 $§ 27,561,238

(1) Hedge fund assets for which no external pricing sources are available are valued at fair value based
upon an estimate made by the funds' managers using what management believes, in its discretion, to be
appropriate techniques consistent with market practices for the relevant type of investments. Due to the
nature of these investments, changes in market conditions and the economic environment may
significantly impact the recorded NAV of the hedge funds and, consequently, fair values of the funds'
interest in the funds. The fair value of these investments is measured using NAV per share of the Plan's
ownership interest in separate accounts and hedge funds on an equivalent measure where it is not
probable that the fund will sell a separate account or hedge fund at a price other than NAV.

There were no unfunded commitments on the investments described above. The hedge funds require a
notice period ranging from 60 to 90 days and are redeemable in frequencies ranging from monthly to

quarterly.
The investment income for the Master Trust for the years ended August 31, 2018 and 2017 is as follows:
2018 2017
Net realized and unrealized (losses) gains on investments $ (336,042) $ 9,271,939

The Plan's share of the Master Trust investment (loss) income was $(162,171) and $4,552,998 for the
years ended August 31, 2018 and 2017, respectively.
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Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 5 - Master Trust and Investments (Continued)

The fair value of the Plan's investments held outside the Master Trust as of August 31, 2018 and 2017 are

as follows:
Assets Measured at Fair Value on
a Recurring Basis at August 31,
2018
Investments
(at Fair Value) Level 1
Mutual funds $ 16,125,526 $ 16,125,526
Investment measured at NAV - Pooled separate account 8,275,576
Total investments at fair value $ 24,401,102
Assets Measured at Fair Value on
a Recurring Basis at August 31,
2017
Investments
(at Fair Value) Level 1
Mutual funds $ 11,092,108 $ 11,092,108
Investment measured at NAV - Pooled separate account 2,029,934
Total investments at fair value $ 13,122,042

Note 6 - Tax Status

The Plan has received a determination letter from the Internal Revenue Service indicating that the Plan,
as designed, is qualified for tax-exempt treatment under the applicable section of the Internal Revenue
Code (IRC). Accordingly, no provision for income taxes has been made in the accompanying financial
statements.

Note 7 - Plan Administration and Operating Expenses

The Plan pays the costs of certain administrative, accounting, and legal services. Fees incurred and paid
directly by the Plan for investment consultant services during the years ended August 31, 2018 and 2017
were $46,198 and $46,207, respectively, which are included within administrative fees on the statement of
changes in net assets available for benefits.

Note 8 - Plan Termination

Should the Plan terminate at some future time, its net assets generally will not be available on a pro rata
basis to provide participants’ benefits. Whether a particular participant’s accumulated plan benefits will be
paid depends on both the priority of those benefits and the level of benefits guaranteed by the Pension
Benefit Guaranty Corporation (PBGC) at that time. Some benefits may be fully or partially provided for by
the then-existing assets and the PBGC guarantee while other benefits may not be provided for at all.

Note 9 - Subsequent Events

Effective September 30, 2018, another plan sponsored by the Company merged with the Plan.
Accordingly, assets of approximately $117,000,000 and related benefit plan obligations were transferred
into the Plan. The effect of the transfer in is not reflected in the September 1, 2017 actuarial present value
of accumulated plan benefits, as reported in Note 3.
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Denver Newspaper Mailers' Union Employees' Pension Plan

Schedule of Assets Held at End of Year

Form 5500, Schedule H, Line 4i
EIN 84-1551911, Plan No. 007
August 31, 2018

(a)(b) (c) (d) (e)

Identity of Issuer Description of Investment Cost Current Value

Mutual funds:
Vanguard Total International Stock Market Index $ 7,272,223 $ 7,564,818
Vanguard Total Stock Market Index 7,172,160 8,560,708

Prudential Retirement
Insurance and Annuity
Company Pooled separate account - Short Term Fund 8,257,134 8,275,576

Total $ 24,401,102




Denver Newspaper Mailers' Union Employees' Pension Plan

Schedule of Reportable Transactions

Form 5500, Schedule H, Line 4j
EIN 84-1551911, Plan No. 007
Year Ended August 31, 2018

(h)

Current Value of

Asset on
(a) (b) (c) (d) (9) Transaction (i)
Identity of Party Involved Description of Asset Purchase Price  Selling Price Cost of Asset Date Net Gain (Loss)

Category (i) - A single transaction that amounts to more than 5 percent of the
beginning value of total plan assets:

Prudential Short-Term Fund $ 3,623,210 $ - 3 3,623,210 $ 3,623,210 $ -
Prudential Short-Term Fund - 2,150,000 2,149,996 2,150,000 4
Prudential Short-Term Fund - 1,400,000 1,399,996 1,400,000 4
Category (iii) - A series of transactions with respect to securities of the same
issue that amount in the aggregate to more than 5 percent of the beginning
value of the total plan assets:
Prudential Short-Term Fund:
Purchases - 12 12,063,774 - 12,063,745 12,063,745 -
Sales - 27 - 5,920,280 5,920,265 5,920,280 15
Vanguard Total Stock Market Index Fund -
Purchases - 2 1,775,000 - 1,775,000 1,775,000 -
Vanguard Total International Stock Market Index Fund -
Purchases - 2 1,775,000 - 1,775,000 1,775,000 -

There were no Category (ii) or (iv) reportable transactions during the year.
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SCHEDULE SB Single-Employer Defined Benefit Plan OMS No. 1210-0110
(Form 5500) Actuarial Information 2017
Department of the Treasury
Intemal "m“":i'““ This schedule Is required to be filed under section 104 of the Employee
Depariment of Labor . Retirement Income Security Act of 1974 (ERISA) and sectlon 6059 of the This F o
Employee Benedts Securty Admiristraion Intemal Revenue Code (the Code). s °",':,':;,e§§’;',,‘° Publle
Pension Benefit Guaranty Corparation
b File as an attachment to Form 5500 or §500-5SF,
For calendar plan year 2017 or fiscal plan year beginning 09/01/2017 and ending 08/31/2018
P Round off amounts to nearaest dollar.
P Caution: A penalty of 51,000 will be assessed for late filing of this report unlass reasonable cause is established.
A Name of plan B  Three-digit
Denver Newspaper Mailers Union Employees' Pension Plan plan number (PN) > 007

C Plan sponsor’s name as shown on line 2a of Form 5§500 or 5500-SF

DP Media Network, LLC 82-1798927

D Employer ldentification Number (EIN)

E Typeofplan: [ Single [] Mutiple-A [] Multple-B

F Prioryearplansize: [ ] 100 orfewer [] 101-500 [ More than 500

| Part | IBasic Information

1  Enterthe valuation date: Month __ 08 Day__ 01 Year__ 2017
2  Assels:
a Market value . 2a 27,579,635
b Actuarial value wf 2h 25,993,616
3 Funding targetparticipant count breakdown (1) Number of (2) Vesled Funding | (3) Total Funding
participanis Target Target
a For retired participants and beneficlaries receiving payment 231 17,870,526 17,870,526
b For terminated vested participants...... 117 3,584,355 3,594,355
C For active participants 137 8,708,783 8,996,335
d Total 485 30,173,664 30,461,216
4  Ifthe planIs in at-risk status, check the box and complete lines (a) and (b)......... []
a Funding target disregarding prescribed at-risk assumptions 4a
b Funding target reflecting at-risk assumptions, but disregarc_iing traqs[lion rule for plans that have been in at-risi 4b
status for fewer than five conseculive years and disregarding loading factor........
5 Effective Interest rate 5 5.92%
6 Target nomal cost 6 450,000

Statement by Enrolled Actuary

Ta the best of my knowdedge, Lhe information supplied In this s¢hedule and accompanying schedules, statements and attachments, if any, is complels and accurate. Each prescribed assumplion was appliedin
accordance with applicable law and regulations. In my opinion, each cther assumption 15 reasonabla (takinginlo account the experience of the plan end reasonable expactalions) and such other assumptions, in

combination, offer my bast estimate of anticipated exparience under the plan.

SIGN
HERE Scott H. Davis ,WH.@ 06/04/2019
Signature of actuary Date
Scott H. Davis 1706506

Type or print name of acluary

Aon Consulting, Inc.

Most recent enroliment 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 premulgated under the statute in completing this schedule, check the box and see

instructions

O

For Paperwork Reduction Act Notlce, sea the Instructions for Form 5500 or 5500-SF,

Schedule SB (Form 5500} 2017



Schedule SB (Form 5500) 2017

Page 2 F

Part 11 Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
e D e e e e 0 58, 978
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
122 1) PSSP PPUPUR 0 0
9  Amount remaining (line 7 MiNUS iNE 8)..........c.ovoveeueeeeeeeeeeeeeeee e 0 58, 978
10 Interest on line 9 using prior year's actual return of _ 23. 19% ... 0 13, 677
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year).............ccccoeveu....] 715, 349
b(l) 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 6.11%............| 43, 708
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
=10 5o R 0
C Total available at beginning of current plan year to add to prefunding balance...............] 759, 057
d Portion of (c) to be added to prefunding balance...............cccceoveveveveeeereveeerecean) 759, 057
12 Other reductions in balances due to elections or deemed elections 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12)................... 0 831, 712
Part IlI Funding Percentages
14 Funding target attaiNMENt PEFCENTAGE ........c.cuerureeereeeeieesseseeesaesesessessesesesssesseesssssssssess e s s sssssses s e ssssssesssesseessssssssssessesssssanssaessnsssessssssessnssnsans 14 82. 60%
15 Adjusted funding target attainment percentage 15 82. 60%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
L= L (Vg Lo g T I (Yo U1y =Ty g =T o | SRS 84.77%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ..............c.cccoovn..... 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
12/ 14/ 2017 200, 000
03/ 14/ 2018 200, 000
Totals » 18(b) 400, 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.............cccccccoviieinned 19a 0
b Contributions made to avoid restrictions adjusted to valuation date ..................ccccoeeevereveveccieeeeeeeeeeeeeeee s 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 390, 728
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the Prior YEAr?......... .o ettt et e e et e e ettt e e et e e e e neeeeenneeas B Yes D No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely manner? ................cccocevvuevevrurveeceereneeenn. B Yes [[ No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 0




Schedule SB (Form 5500) 2017 Page 3

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

21 Discount rate:

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

[ | N/A, full yield curve used

4. 16 % 572 % 6. 48%
D Applicable MONth (ENEEI COUR).........cuevivvieeeeeeeeee ettt et esen st en e 21b 4
22 Weighted average retirement age 22 62
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
=Y Le= o] o 4 =Y o | SO PP PP PPROPPR D Yes @ No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ...............c..cccoc.c...... 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 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHMENT ... e
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PrOT YEATS .........ccccueviveueueiiieririeieieees s 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(0 TOR) ..o 0
30 Remaining amount of unpaid minimum required contributions (line 28 Minus lIN€ 29) .............ccceeveeeveceveenenn.. 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOrMAl COST (IN€ B) ... ..eiiiee et e e e e sttt e e e e e e sttt e e e e e e s nnteeeeeeeaanssaeeeeeesaannsenneaeeaannnnneed 3la 450, 000
b Excess assets, if applicable, but not greater than liNe 31a ............cccccoeueueueeeeeeeeeeeeeeeeeee e 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization INStAlMENt.................c.cceerireeeeeeeeeeeeeee e 5,299, 312 382, 617
b Waiver amortization inStallMent .................c.coveveeererceiceeeeeee et ennens 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ............ccoccceeiniiiniiieenen, 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 832, 617
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUINEMENT. ....eiiiiiiieiiiie et 0 441, 889 441, 889
36 Additional cash requirement (liNe 34 MINUS INE 35)...........cvveeeeuieeeeeeeeeeeeeee e e e s 36 390, 728
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
L) TSRO PP SRPRORUROSPIO 390, 728
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, 0f [INE 37 OVET N 36) .......ceveveveveeeieeeeeceeeeeeee e eeee e ee et es e en e 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)...........cccccoco.o....... 39 0
40 Unpaid minimum required contributions for @ll YEars .............cccevevoveueueueeiieeeeeeeeeeeeeee e 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:
A SChEAUIE EIECTEA ...ttt oottt e ettt e e e s bt e e eat e e e e te e e e eaneeeeanteeeasbeeeanseeeanbeeeaanneaaannns D 2 plus 7 years @ 15 years
b Eligible plan year(s) for which the election in e 418 WaS MAGE ........c..ove.eveeeeeeeeeeeeeeeeeeeeeeeeee e ese e eee e [ ]2008 []2009 42010 [¥ 2011
42 Amount of acceleration AdJUSIMENT ............c...cvovcuiuiuiieeeeeeeeeeeee ettt e ee et eess st e s esesees s enesesesesssnsssssesesens 42 0
43 Excess installment acceleration amount to be carried over to future plan Years ..............ccccoeveeeeereceeeeeeeeeeennnd 43 0




Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan

EIN: 82-1798927 PN: 007

Schedule SB, line 19—Discounted Employer Contributions

Year applied for contributions: 2017

Days to
Discount to Interest
9/1/2017 at Adjusted
Date Amount 5.92% Contribution
December 14, 2017 $ 200,000 104 $ 196,749
March 14, 2018 200,000 194 193,979
Total Contribution $ 400,000 $ 390,728

Aon
Proprietary & Confidential | 007_SB_LINE19 DISCOUNTED EMPLYR CONTRIBS.DOCX
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

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 5.00% 1.0000 2.78
56.5 5.00% 0.9500 2.68
57.5 5.00% 0.9025 2.59
58.5 5.00% 0.8574 2.51
59.5 5.00% 0.8145 2.42
60.5 10.00% 0.7738 4.68
61.5 10.00% 0.6964 4.28
62.5 50.00% 0.6268 19.59
63.5 25.00% 0.3134 4.97
64.5 25.00% 0.2350 3.79
65.5 40.00% 0.1763 4.62
66.5 40.00% 0.1058 2.81
67.5 25.00% 0.0635 1.07
68.5 25.00% 0.0476 0.82
69.5 25.00% 0.0357 0.62
70 100.00% 0.0268 1.87

Weighted Average 62.10

Aon
Proprietary & Confidential | 007_SB_LINE22 WEIGHTED AVG RETIREMENT AGE.DOCX Page 1 of 1



Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan

EIN: 82-1798927 PN: 007

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

For ERISA Requirements
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

Retirement Age

Active Participants

Terminated Vested Participants
Mortality Rates

Healthy and Disabled
Withdrawal Rates

Disability Rates

Decrement Timing

Surviving Spouse Benefit

Aon
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Based on segment rates with a four-month
lookback (as of May 2017), each adjusted as
needed to fall within the 25-year average interest
rate stabilization corridor

4.16%.
5.72%.
6.48%.

Based on segment rates with a four-month
lookback (as of May 2017), without regard to
interest rate stabilization

1.68%.
3.83%.
4.77%.

45% elect Life Annuity.

25% elect Joint and 100% Survivor Annuity.
25% elect Joint and 50% Survivor Annuity.
5% elect 10-Year Certain and Life Annuity.

See Table 1.
See Table 2.

2017 static mortality table for annuitants and
non-annuitants per section 1.430(h)(3)-1(e).

See Table 3.

See Table 4.

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 85% of males and 85% of
females have an eligible spouse, and that males
are three years older than their spouses.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan

EIN: 82-1798927 PN: 007

Benefit Limits

Valuation of Plan Assets

Expected Return on Assets
2015 Plan Year

2016 Plan Year

2017 Plan Year

Trust Expenses Included in Target Normal Cost

Actuarial Method

Valuation Date

Aon

Projected benefits are limited by the current IRC
section 415 maximum benefit of $220,000.

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 7.50% and the third segment rate.
Actual rate of 6.81%.

Lesser of 7.00% and the third segment rate.
Actual rate of 6.65%.

Lesser of 7.00%, and the 3rd segment rate. Actual
rate of 6.48%.

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 2017, this
amount is $450,000.

Standard unit credit cost method.

September 1, 2017.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Table 1

Retirement Rates — Active Participants
Age Rate
55 5.00%
56 5.00%
57 5.00%
58 5.00%
59 5.00%
60 10.00%
61 10.00%
62 50.00%
63 25.00%
64 25.00%
65 40.00%
66 40.00%
67 25.00%
68 25.00%
69 25.00%
70+ 100.00%

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Retirement Rates — Terminated Vested Participants

Table 2

Age Rate
55 5.00%
56 5.00%
57 5.00%
58 5.00%
59 5.00%
60 5.00%
61 5.00%
62+ 100.00%

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Table 3

Withdrawal Rates

Age Rate Age Rate
15 16.72% 45 3.49%
16 16.72% 46 3.25%
17 16.72% 47 3.18%
18 16.72% 48 2.99%
19 16.72% 49 2.86%
20 16.72% 50 2.76%
21 15.95% 51 2.65%
22 15.07% 52 2.57%
23 14.09% 53 2.42%
24 13.02% 54 2.31%
25 12.07% 55 2.19%
26 11.21% 56 2.08%
27 10.35% 57 2.00%
28 9.64% 58 1.81%
29 9.11% 59 1.62%
30 8.60% 60 1.43%
31 8.13% 61 1.24%
32 7.66% 62 1.14%
33 7.20% 63 0.81%
34 6.75% 64 0.58%
35 6.35% 65 0.58%
36 5.97% 66 0.00%
37 5.61% 67 0.00%
38 5.31% 68 0.00%
39 5.02% 69 0.00%
40 4.73% 70+ 0.00%
41 4.47%

42 4.22%

43 3.98%

44 3.74%

Aon
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Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Table 4

Disability Rates

Age Rate Age Rate
15 0.070% 45 0.162%
16 0.070% 46 0.176%
17 0.070% 47 0.191%
18 0.070% 48 0.207%
19 0.070% 49 0.223%
20 0.070% 50 0.240%
21 0.071% 51 0.260%
22 0.072% 52 0.286%
23 0.073% 53 0.318%
24 0.074% 54 0.356%
25 0.075% 55 0.400%
26 0.076% 56 0.459%
27 0.078% 57 0.534%
28 0.080% 58 0.610%
29 0.082% 59 0.720%
30 0.084% 60 0.843%
31 0.086% 61 0.975%
32 0.088% 62 1.130%
33 0.090% 63 1.305%
34 0.093% 64 1.490%
35 0.096% 65 1.710%
36 0.099% 66 1.950%
37 0.103% 67 2.210%
38 0.107% 68 2.490%
39 0.111% 69 2.790%
40 0.115% 70+ 3.110%
41 0.120%

42 0.127%

43 0.136%

44 0.148%

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan

EIN: 82-1798927 PN: 007

Schedule SB, Part V—Summary of Plan Provisions

Effective Date

Eligibility

Employer Contributions

Normal Retirement
Eligibility

Benefit

Early Retirement
Eligibility

Benefit

Aon

September 1, 1959, most recently amended effective
September 1, 2017.

Any person in regular active employment of a
participating employer who is included in a collective
bargaining unit of the Denver Newspaper Mailers Union.

No new participants may enter the plan after
December 31, 2007.

Employer contributions are made for each shift worked.
The table below summarizes the most recent history of
employer contributions.

Effective Date Rate Per Shift
September 1999 $5.70
January 2002 $5.95
January 2004 $6.20
January 2006 $6.45
Age 62.

A monthly income payable for life equal to $26.00 times
years of credited service earned prior to

September 1, 1978, plus $46.00 times years of credited
service earned after August 31, 1978.

Benefits were frozen as of October 31, 2012.

Age 55 and five years of vesting service.

The monthly benefit is determined same as normal
retirement considering benefit service prior to actual
retirement. If payment commences prior to age 62,
benefits are reduced by 0.4% for each month by which
payments begin before age 62. Effective

September 1, 1999, if a participant terminates
employment on or after age 55, and has age plus years
of vesting service greater than 85, the benefit is payable
immediately and is unreduced.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan

EIN: 82-1798927 PN: 007

Disability Retirement
Eligibility

Benefit

Pre-Retirement Death Benefit

Form of Benefit
Normal

Optional

Definitions
Actuarial Equivalence

Plan Year

Aon

Five years of vesting service.

Benefit is equal to the participant’s accrued benefit at the
time of disablement and is payable six months after
disablement without reduction for early payment.

Non-vested participant and participants with no spouse
shall have a lump-sum benefit payable to their
beneficiary equal to $100 times years of credited service
earned after September 1, 1959, up to a maximum of
40 years.

The spouse of a married participant who meets the
eligibility requirements for vesting in the plan will receive
a monthly benefit equal to 50% of the accrued benefit at
the participant’s date of death, payable at the
participant’s earliest retirement date, and unreduced for
early retirement.

The normal form of benefit is a life annuity. Participants
who are married at their Normal Retirement Date will
receive a reduced benefit payable in the form of a
qualified Joint and 50% Survivor Annuity unless an
alternate form of annuity is elected.

Ten-year Certain & Life Annuity, 50%, 75%, or 100%
Joint & Survivor Annuities.

Equivalence in value between two or more methods
of payment.

For payments other than lump sums, actuarial
equivalence shall be based on interest rate of 6.5% per
annum, compounded annually, and the 1994 GAR
Mortality Table in Revenue Ruling 2001-62.

Lump-sum payments are based on 417(e) mortality and
interest rates.

September 1 to August 31.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Vesting Participants are 100% vested in their accrued benefit
after completion of five years of service.

If a participant terminates prior to becoming vested, but
after completing one year of Benefit Service, he shall
receive a severance benefit equal to $100 times years of
credited service earned after September 1, 1959, up to a
maximum of 40 years.

Years of Benefit Service A plan year in which an employee completes 225 shifts,
with partial credit at the rate of 1/10th year for each 22.5
shifts worked.

Years of Vesting Service A plan year in which an employee completes 100 shifts,
with partial credit at the rate of 1/10th year for each 22.5
shifts worked.

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
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Schedule SB, line 26—Schedule of Active Participant Data as of September 1, 2017

Number of Participants

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 1 1 1 2
40-44 1 1 10 4 1
45-49 5 10 10 5
50-54 2 5 7 4 2
55-59 1 9 7 7 8 5 3
60-64 3 6 3 5 4 1
65-69 1 1
70+ 1

N-137

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Schedule SB, line 32—Schedule of Amortization Bases

Type of Present Value Valuation Date Remaining Years Amortization
Base of Installments Established in Amortization Period Amount
Shortfall $ 935,305 September 1, 2010 8 $ 138,212
Shortfall $ 2,920,881 September 1, 2011 9 $ 394,287
Shortfall $ (1,130,467) September 1, 2012 2 $ (576,751)
Shortfall $ (168,472) September 1, 2013 3 $ (58,461)
Shortfall $ (352,358) September 1, 2014 4 $ (93,546)
Shortfall $ 597,393 September 1, 2015 5 $ 129,411
Shortfall $ 1,801,129 September 1, 2016 6 $ 335,190
Shortfall $ 695,901 September 1, 2017 7 $ 114,275

If funding relief had not been elected for the 2010 plan year, the shortfall amortization amount for the
base established on September 1, 2010 would have been $$233,212. However, the base would no longer
exist.

If funding relief had not been elected for the 2011 plan year, the shortfall amortization amount for the
base established on September 1, 2011 would have been $683,253.

There is no installment acceleration amount or carryover of excess installment acceleration amount (from
prior plan years) applicable for the 2017 plan year.

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan

EIN: 82-1798927 PN: 007

Schedule SB, line 19—Discounted Employer Contributions

Year applied for contributions: 2017

Days to
Discount to Interest
9/1/2017 at Adjusted
Date Amount 5.92% Contribution
December 14, 2017 $ 200,000 104 $ 196,749
March 14, 2018 200,000 194 193,979
Total Contribution $ 400,000 $ 390,728

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

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 5.00% 1.0000 2.78
56.5 5.00% 0.9500 2.68
57.5 5.00% 0.9025 2.59
58.5 5.00% 0.8574 2.51
59.5 5.00% 0.8145 2.42
60.5 10.00% 0.7738 4.68
61.5 10.00% 0.6964 4.28
62.5 50.00% 0.6268 19.59
63.5 25.00% 0.3134 4.97
64.5 25.00% 0.2350 3.79
65.5 40.00% 0.1763 4.62
66.5 40.00% 0.1058 2.81
67.5 25.00% 0.0635 1.07
68.5 25.00% 0.0476 0.82
69.5 25.00% 0.0357 0.62
70 100.00% 0.0268 1.87

Weighted Average 62.10

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan

EIN: 82-1798927 PN: 007

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

For ERISA Requirements
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

Retirement Age

Active Participants

Terminated Vested Participants
Mortality Rates

Healthy and Disabled
Withdrawal Rates

Disability Rates

Decrement Timing

Surviving Spouse Benefit

Aon
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Based on segment rates with a four-month
lookback (as of May 2017), each adjusted as
needed to fall within the 25-year average interest
rate stabilization corridor

4.16%.
5.72%.
6.48%.

Based on segment rates with a four-month
lookback (as of May 2017), without regard to
interest rate stabilization

1.68%.
3.83%.
4.77%.

45% elect Life Annuity.

25% elect Joint and 100% Survivor Annuity.
25% elect Joint and 50% Survivor Annuity.
5% elect 10-Year Certain and Life Annuity.

See Table 1.
See Table 2.

2017 static mortality table for annuitants and
non-annuitants per section 1.430(h)(3)-1(e).

See Table 3.

See Table 4.

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 85% of males and 85% of
females have an eligible spouse, and that males
are three years older than their spouses.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan

EIN: 82-1798927 PN: 007

Benefit Limits

Valuation of Plan Assets

Expected Return on Assets
2015 Plan Year

2016 Plan Year

2017 Plan Year

Trust Expenses Included in Target Normal Cost

Actuarial Method

Valuation Date

Aon

Projected benefits are limited by the current IRC
section 415 maximum benefit of $220,000.

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 7.50% and the third segment rate.
Actual rate of 6.81%.

Lesser of 7.00% and the third segment rate.
Actual rate of 6.65%.

Lesser of 7.00%, and the 3rd segment rate. Actual
rate of 6.48%.

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 2017, this
amount is $450,000.

Standard unit credit cost method.

September 1, 2017.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Table 1

Retirement Rates — Active Participants
Age Rate
55 5.00%
56 5.00%
57 5.00%
58 5.00%
59 5.00%
60 10.00%
61 10.00%
62 50.00%
63 25.00%
64 25.00%
65 40.00%
66 40.00%
67 25.00%
68 25.00%
69 25.00%
70+ 100.00%

Aon
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Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Retirement Rates — Terminated Vested Participants

Table 2

Age Rate
55 5.00%
56 5.00%
57 5.00%
58 5.00%
59 5.00%
60 5.00%
61 5.00%
62+ 100.00%

Aon
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Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Table 3

Withdrawal Rates

Age Rate Age Rate
15 16.72% 45 3.49%
16 16.72% 46 3.25%
17 16.72% 47 3.18%
18 16.72% 48 2.99%
19 16.72% 49 2.86%
20 16.72% 50 2.76%
21 15.95% 51 2.65%
22 15.07% 52 2.57%
23 14.09% 53 2.42%
24 13.02% 54 2.31%
25 12.07% 55 2.19%
26 11.21% 56 2.08%
27 10.35% 57 2.00%
28 9.64% 58 1.81%
29 9.11% 59 1.62%
30 8.60% 60 1.43%
31 8.13% 61 1.24%
32 7.66% 62 1.14%
33 7.20% 63 0.81%
34 6.75% 64 0.58%
35 6.35% 65 0.58%
36 5.97% 66 0.00%
37 5.61% 67 0.00%
38 5.31% 68 0.00%
39 5.02% 69 0.00%
40 4.73% 70+ 0.00%
41 4.47%

42 4.22%

43 3.98%

44 3.74%

Aon
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EIN: 82-1798927 PN: 007

Table 4

Disability Rates

Age Rate Age Rate
15 0.070% 45 0.162%
16 0.070% 46 0.176%
17 0.070% 47 0.191%
18 0.070% 48 0.207%
19 0.070% 49 0.223%
20 0.070% 50 0.240%
21 0.071% 51 0.260%
22 0.072% 52 0.286%
23 0.073% 53 0.318%
24 0.074% 54 0.356%
25 0.075% 55 0.400%
26 0.076% 56 0.459%
27 0.078% 57 0.534%
28 0.080% 58 0.610%
29 0.082% 59 0.720%
30 0.084% 60 0.843%
31 0.086% 61 0.975%
32 0.088% 62 1.130%
33 0.090% 63 1.305%
34 0.093% 64 1.490%
35 0.096% 65 1.710%
36 0.099% 66 1.950%
37 0.103% 67 2.210%
38 0.107% 68 2.490%
39 0.111% 69 2.790%
40 0.115% 70+ 3.110%
41 0.120%

42 0.127%

43 0.136%

44 0.148%

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan

EIN: 82-1798927 PN: 007

Schedule SB, Part V—Summary of Plan Provisions

Effective Date

Eligibility

Employer Contributions

Normal Retirement
Eligibility

Benefit

Early Retirement
Eligibility

Benefit

Aon

September 1, 1959, most recently amended effective
September 1, 2017.

Any person in regular active employment of a
participating employer who is included in a collective
bargaining unit of the Denver Newspaper Mailers Union.

No new participants may enter the plan after
December 31, 2007.

Employer contributions are made for each shift worked.
The table below summarizes the most recent history of
employer contributions.

Effective Date Rate Per Shift
September 1999 $5.70
January 2002 $5.95
January 2004 $6.20
January 2006 $6.45
Age 62.

A monthly income payable for life equal to $26.00 times
years of credited service earned prior to

September 1, 1978, plus $46.00 times years of credited
service earned after August 31, 1978.

Benefits were frozen as of October 31, 2012.

Age 55 and five years of vesting service.

The monthly benefit is determined same as normal
retirement considering benefit service prior to actual
retirement. If payment commences prior to age 62,
benefits are reduced by 0.4% for each month by which
payments begin before age 62. Effective

September 1, 1999, if a participant terminates
employment on or after age 55, and has age plus years
of vesting service greater than 85, the benefit is payable
immediately and is unreduced.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan

EIN: 82-1798927 PN: 007

Disability Retirement
Eligibility

Benefit

Pre-Retirement Death Benefit

Form of Benefit
Normal

Optional

Definitions
Actuarial Equivalence

Plan Year

Aon

Five years of vesting service.

Benefit is equal to the participant’s accrued benefit at the
time of disablement and is payable six months after
disablement without reduction for early payment.

Non-vested participant and participants with no spouse
shall have a lump-sum benefit payable to their
beneficiary equal to $100 times years of credited service
earned after September 1, 1959, up to a maximum of
40 years.

The spouse of a married participant who meets the
eligibility requirements for vesting in the plan will receive
a monthly benefit equal to 50% of the accrued benefit at
the participant’s date of death, payable at the
participant’s earliest retirement date, and unreduced for
early retirement.

The normal form of benefit is a life annuity. Participants
who are married at their Normal Retirement Date will
receive a reduced benefit payable in the form of a
qualified Joint and 50% Survivor Annuity unless an
alternate form of annuity is elected.

Ten-year Certain & Life Annuity, 50%, 75%, or 100%
Joint & Survivor Annuities.

Equivalence in value between two or more methods
of payment.

For payments other than lump sums, actuarial
equivalence shall be based on interest rate of 6.5% per
annum, compounded annually, and the 1994 GAR
Mortality Table in Revenue Ruling 2001-62.

Lump-sum payments are based on 417(e) mortality and
interest rates.

September 1 to August 31.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Vesting Participants are 100% vested in their accrued benefit
after completion of five years of service.

If a participant terminates prior to becoming vested, but
after completing one year of Benefit Service, he shall
receive a severance benefit equal to $100 times years of
credited service earned after September 1, 1959, up to a
maximum of 40 years.

Years of Benefit Service A plan year in which an employee completes 225 shifts,
with partial credit at the rate of 1/10th year for each 22.5
shifts worked.

Years of Vesting Service A plan year in which an employee completes 100 shifts,
with partial credit at the rate of 1/10th year for each 22.5
shifts worked.

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
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Denver Newspaper Mailers Union Employees' Pension Plan
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Schedule SB, line 26—Schedule of Active Participant Data as of September 1, 2017

Number of Participants

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 1 1 1 2
40-44 1 1 10 4 1
45-49 5 10 10 5
50-54 2 5 7 4 2
55-59 1 9 7 7 8 5 3
60-64 3 6 3 5 4 1
65-69 1 1
70+ 1

N-137
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Denver Newspaper Mailers Union Employees' Pension Plan
EIN: 82-1798927 PN: 007

Schedule SB, line 32—Schedule of Amortization Bases

Type of Present Value Valuation Date Remaining Years Amortization
Base of Installments Established in Amortization Period Amount
Shortfall $ 935,305 September 1, 2010 8 $ 138,212
Shortfall $ 2,920,881 September 1, 2011 9 $ 394,287
Shortfall $ (1,130,467) September 1, 2012 2 $ (576,751)
Shortfall $ (168,472) September 1, 2013 3 $ (58,461)
Shortfall $ (352,358) September 1, 2014 4 $ (93,546)
Shortfall $ 597,393 September 1, 2015 5 $ 129,411
Shortfall $ 1,801,129 September 1, 2016 6 $ 335,190
Shortfall $ 695,901 September 1, 2017 7 $ 114,275

If funding relief had not been elected for the 2010 plan year, the shortfall amortization amount for the
base established on September 1, 2010 would have been $$233,212. However, the base would no longer
exist.

If funding relief had not been elected for the 2011 plan year, the shortfall amortization amount for the
base established on September 1, 2011 would have been $683,253.

There is no installment acceleration amount or carryover of excess installment acceleration amount (from
prior plan years) applicable for the 2017 plan year.

Aon
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Independent Auditor's Report

To the Plan Administrator
Denver Newspaper Mailers' Union
Employees' Pension Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Denver Newspaper Mailers' Union
Employees' Pension Plan (the "Plan"), which comprise the statement of net assets available for benefits as of
August 31, 2018 and the related statement of changes in net assets available for benefits for the year then ended,
and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s (DOL) Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974 (ERISA), the plan administrator instructed
us not to perform, and we did not perform, any auditing procedures with respect to the information summarized in
Note 4, which was certified by Prudential Retirement Insurance and Annuity Company and Prudential Bank &
Trust, FSB (the "Trustee"), except for comparing such information with the related information included in the
financial statements. We have been informed by the plan administrator that the Trustee holds certain of the Plan's
investment assets and executes certain of the related transactions. The plan administrator has obtained a
certification from the Trustee as of August 31, 2018 that the information provided to the plan administrator is
complete and accurate.

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 the 2018 financial statements.

Other Matter

The supplemental schedules of assets held at end of year as of August 31, 2018 and reportable transactions for
the year ended August 31, 2018 are required by the DOL's Rules and Regulations for Reporting and Disclosure
under ERISA 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.

DPRAXITY

Empowering Business Globally


Brittany.Wilder
Denver Tech

Brittany.Wilder
New Praxity


To the Plan Administrator
Denver Newspaper Mailers' Union
Employees' Pension Plan

Report on Prior Year Financial Statements

The financial statements of Denver Newspaper Mailers' Union Employees' Pension Plan as of and for the year
ended August 31, 2017 were audited by EKS&H LLLP, whose report dated June 13, 2018 disclaimed an opinion
as permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA.

Report on Form and Content in Compliance with DOL 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 DOL's Rules and Regulations for Reporting and Disclosure under ERISA.

7424&/ f 7)&4,«/, PLLL

Denver, Colorado
June 13, 2019



Denver Newspaper Mailers' Union Employees' Pension Plan

Statement of Net Assets Available for Benefits
August 31, 2018 and 2017

2018 2017
Assets
Investments at fair value:

Mutual funds $ 16,125,526 $ 11,092,108
Pooled separate account 8,275,576 2,029,934
Interest in the Denver Post Defined Benefit Plans Master Trust 2,643,287 13,579,749

Total investments at fair value 27,044,389 26,701,791

- 900,000

Contributions receivable

$ 27,044,389 $ 27,601,791

Net Assets Available for Benefits

See notes to financial statements. 3



Denver Newspaper Mailers' Union Employees' Pension Plan

Statement of Changes in Net Assets Available for Benefits
Years Ended August 31, 2018 and 2017

2018 2017
Additions
Contributions $ 400,000 $ 1,500,000
Investment income:
Interest and dividends 409,735 75,167
Net realized and unrealized gains on investments 995,286 5,076,759
Total investment income 1,405,021 5,151,926
Total additions 1,805,021 6,651,926
Deductions
Benefits paid directly to participants or beneficiaries 1,828,158 1,744,107
Administrative expenses 534,265 465,778
Total deductions 2,362,423 2,209,885
Net (Decrease) Increase (557,402) 4,442,041

Net Assets Available for Benefits
Beginning of year 27,601,791 23,159,750

$ 27,044,389 $§ 27,601,791

End of year

See notes to financial statements. 4



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 1 - Plan Description

The following description of Denver Newspaper Mailers' Union Employees' Pension Plan (the "Plan")
provides only general information. Participants should refer to the plan document for a more complete
description of the Plan's provisions.

General

The Plan is a collectively bargained, single-employer, defined benefit pension plan established on
September 1, 1959 under an agreement, as amended and restated, which is presently between DP Media
Network, LLC (the "Company") and the Denver Newspaper Mailers' Union, to provide pension, disability,
retirement, and death benefits to eligible employees with qualifying years of credited service. Effective
June 28, 2017, the Company assumed sponsorship of the Plan from the Denver Post, LLC, which is
treated as a predecessor employer for purposes of determining years of service, benefit accruals, and
vesting. The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974
(ERISA).

The Company has elected committees that administer the Plan. Prudential Retirement Insurance and
Annuity Company and Prudential Bank & Trust, FSB (collectively, Prudential) serve as trustee, manage
plan investments, and maintain the Plan's records.

The Plan was soft frozen effective January 1, 2008. As a result of the freeze, new hires are not eligible to
participate, but current participants continue to earn credit for benefit accrual. Effective October, 31, 2012,
the Plan was frozen, ceasing additional benefit accruals for credited service after that date.

Administration

The Company is the sponsor of the Plan. The administrative committee, as provided in the plan
agreement, is the plan administrator and has responsibility for the administration of the Plan. Prudential
functions as trustee and investment manager. Investment management fees and trustee fees are paid by
the Plan in accordance with the plan agreement.

Company contributions are held and managed by the trustee, who invests cash received, interest, and
dividend income and makes distributions to participants.

Certain administrative functions are performed by officers or employees of the Company. No such officer
or employee receives compensation from the Plan. Other administrative expenses are paid directly by the
Plan.

Funding Policy

The Plan has met minimum funding requirements of ERISA for the plan years ended August 31, 2018 and
2017.

Contributions to the Plan are based on actuarial determinations provided by the Plan's actuary. All
contributions made by the Company are in cash in amounts adequate to meet the minimum funding
requirements of ERISA.

Vesting and Payment of Benefits

A participant who has completed five years of vesting service or who has attained the age 62 while
employed is fully and is entitled to receive benefits upon retirement based upon length of employment, as
provided by the Plan. Participants earn one year of vesting service for each plan year in which the
participant is credited with 100 or more Shifts plus Shift Equivalents. Partial credit is earned for
participants with fewer than 100 Shifts plus Shift Equivalents during a plan year. A participant who
terminates employment after achieving vested status is entitled to a deferred vested benefit. Payments of
the deferred vested benefit begin at the participant's normal retirement date and consist of all benefits
accrued prior to termination. If a vested participant chooses, the participant may receive his or her
deferred vested benefit in a reduced amount commencing on or after age 55.

5



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 1 - Plan Description (Continued)

The normal retirement date is the first day of the month coinciding with or following the participant's 62nd
birthday. The pension formula for the benefit payable at normal retirement date (in the form of a life
annuity) is equal to a dollar amount dependent upon the participant's termination date, as described more
fully in the following paragraphs, multiplied by the number of years of benefit service.

During 2000, the Plan was amended to provide for varying pension benefit formula dollar amounts based
on employment termination dates. For participants terminated on or after September 1, 2000, the amount
is $26 times years of benefit service before September 1, 1978 plus $46 times years of benefit service
after August 31, 1978; for participants terminated on or after September 1, 1997 but prior to September 1,
2000, the amount is $19.50 times years of benefit service before September 1, 1978 plus $39 times years
of benefit service after August 31, 1978; for participants terminated on or after September 1, 1995 but
prior to September 1, 1997, the amount is $18.50 times years of benefit service before September 1, 1978
plus $37 times years of benefit service after August 31, 1978; for participants terminated on or after
September 1, 1991 but prior to September 1, 1995, the amount is $17.50 times years of benefit service
before September 1, 1978 plus $35 times years of benefit service after August 31, 1978; for employees
terminated on or after September 1, 1987 but prior to September 1, 1991, the amount is $17.50 times
years of benefit service before September 1, 1978 plus $25 times years of benefit service after August 31,
1978; for participants terminated on or after September 1, 1985 but prior to September 1, 1987, the
amount is $15 times years of benefit service before September 1, 1978 plus $20 times years of benefit
service after August 31, 1978; and for participants terminated prior to September 1, 1985, the amount is
$13 times years of benefit service before September 1, 1978 plus $20 times years of benefit service after
August 31, 1978. Participants may elect one of several different methods of benefit payment available
under the Plan. Some elections require spousal consent.

A married vested participant is eligible for the preretirement surviving spouse's annuity option, under which
there is a monthly death benefit payable to the participant's spouse for the life equal to half of the
participant's benefit as if the participant had retired under the 50 percent joint and survivor annuity and
terminated on the day preceding the participant's death. This benefit is payable to the surviving spouse
beginning on the participant's earliest possible early retirement date following the death of the employee.

The spouse of a participant who dies while employed and after completing five years of vesting service, or
after terminating with normal, early, late, deferred, or disability retirement benefits but before the
participant's annuity starting date, as defined in the plan document, is entitled to a death benefit. The
death benefit is payable in the form of a qualified 50 percent joint and survivor annuity. However, if the
spouse is more than five years younger than the participant, the amount of the benefit is reduced because
of the difference in age. The death benefit becomes payable no earlier than the date the participant would
have been eligible to receive benefits.

If the participant is unmarried at the time of death, the designated beneficiary will receive a death benefit in
an amount equal to $100 times the number of years of credited future service, up to a maximum of 40
years.

Party-in-interest Transactions

Certain plan assets are in investment funds managed by Prudential or its affiliates. Prudential is the
trustee of the Plan; therefore, these transactions qualify as party-in-interest transactions, as defined under
ERISA guidelines. Other plan investments include an Interest in the Master Trust, which contains two
hedge funds that are managed by an owner of the Company. There are no fees charged to the Plan
associated with these funds.



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 2 - Summary of Significant Accounting Policies

Investment Valuation

The fair value of the Plan's interest in the Denver Post Defined Benefit Plans Master Trust (the "Master
Trust") is based on the beginning of the year value of the Plan's interest in the trust plus actual
contributions and allocated investment income less actual distributions and allocated administrative
expenses. The Master Trust's investments are stated at fair value.

The hedge funds and pooled separate account are valued at net asset value per share (NAV) (or its
equivalent) of the funds, which are based on the fair value of the funds' underlying assets. All other
investments are valued based on quoted market prices reported in active markets. See Note 5 for
additional information.

Benefit Payments
Benefits are recorded when paid.
Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable, under the Plan’s
provisions, to the service that employees have rendered. Accumulated plan benefits include benefits
expected to be paid to (a) retired or terminated employees or their beneficiaries, (b) beneficiaries of
employees who have died, and (c) present employees or their beneficiaries. The present value of
accumulated plan benefits is actuarially determined and is the amount that results from applying actuarial
assumptions to adjust the accumulated plan benefits to reflect the time value of money (through discounts
for interest) and the probability of payment due to death, disability, or retirement between the valuation
date and the expected date of payment.

Actuarial Assumptions

The actuarial present value of accumulated plan benefits is determined by an actuary and is the amount
that results from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time
value of money and probability of payment between the valuation date and the expected date of payment.

The significant actuarial assumptions used in the valuation of the Plan at September 1, 2017 and 2016 are
summarized as follows:

Actuarial cost method Standard unit credit cost method

Assumed rate of return 5.92 and 6.11 percent per annum as of September
1, 2017 and 2016, respectively

Mortality basis RP-2014 Blue Collar Mortality Table adjusted to

back out mortality improvements using Scale MP-
2014, projected forward from 2006 using the
intermediate projection scale from the 2018 and
2016 trustees' reports of Social Security for all
participants for the years ended September 1, 2017
and 2016, respectively

The foregoing 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.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect certain
amounts and disclosures at the date of the financial statements and during the reporting period.
Accordingly, actual results may differ from those estimates.

7



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 2 - Summary of Significant Accounting Policies (Continued)
Risks and Uncertainties

Contributions to the Plan and the accumulated plan benefits are reported based on certain assumptions
pertaining to interest rates, inflation rates, and employee demographics. Due to the changing nature of
these assumptions, it is at least reasonably possible that changes in these assumptions will occur in the
near term and, due to the uncertainties inherent in setting assumptions, that the effect of such changes
could be material to the financial statements. Investment securities are exposed to various risks, such as
interest rate, market, and credit risks. It is at least reasonably possible that changes in the values of
investment securities will occur in the near term and that such changes could materially affect the financial
statements.

Subsequent Events

The financial statements and related disclosures include evaluation of events up through and including
June 13, 2019, which is the date the financial statements were available to be issued.

New Accounting Pronouncement

In February 2017, FASB issued Accounting Standards Update (ASU) No. 2017-06, Plan Accounting:
Defined Benefit Pension Plans (Topic 960), Defined Contribution Pension Plans (Topic 962), and Health
and Welfare Benefit Plans (Topic 965) - Employee Benefit Plan Master Trust Reporting. ASU No. 2017-06
amends the master trust disclosure to require additional disclosures related to the Plan’s interest in the
Master Trust. This ASU is effective for fiscal years beginning after December 15, 2018 and is required to
be applied retrospectively for all comparative periods presented. Management does not expect the
adoption of this ASU to have a significant impact on the Plan’s financial statements.

Note 3 - Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits is determined by consulting actuaries. The
calculations of the actuarial present value of accumulated plan benefits attributable to participants in the
Plan, which were made as of September 1, 2017 and 2016 and for the year ended September 1, 2017,
the most recent actuarial valuations are as follows:

2017 2016
Actuarial present value of accumulated plan benefits:
Vested benefits:
Participants currently receiving benefit payments $ 16,248,428 $§ 16,483,995
Other vested participants 10,792,642 10,801,577
Total vested benefits 27,041,070 27,285,572
Nonvested benefits 251,594 261,921

Total actuarial present value of accumulated plan benefits $ 27,292,664 $ 27,547,493




Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 3 - Accumulated Plan Benefits (Continued)

A summary of significant changes in the actuarial present value of accumulated plan benefits during the
year ended September 1, 2017 is as follows:

Actuarial present value of accumulated plan benefits - Beginning of year $ 27,547,493
Increase (decrease) during the year attributable to:

Interest accumulation 1,868,313
Benefits paid (1,744,107)

Other changes (1) (193,850)
Changes in actuarial assumptions (2) (185,185)

Net decrease (254,829)

Actuarial present value of accumulated plan benefits - End of year $ 27,292,664

(1) The other changes component represents the normal operation of the pension plan. It consists
primarily of the increase due to plan experience that are not associated with plan asset performance.

(2) The decrease in actuarial present value of accumulated plan benefits due to changes in actuarial
assumptions relates to the change in mortality improvement scales.

Note 4 - Unaudited Information

Prudential Retirement Insurance and Annuity Company and Prudential Bank & Trust, FSB (the "Trustee")
holds certain of the Plan's investments, other than the Master Trust investments, and executes certain of
the related investment transactions. The investment balances and related investment results included in
the accompanying financial statements, supplemental schedule of assets held at end of year, and
supplemental schedule of reportable transactions are based solely on information certified by the Trustee.

The Plan's investments in the Master Trust totaling $2,643,287 at August 31, 2018 and related investment
income of $162,171 for the year ended August 31, 2018 were not certified by Prudential Retirement
Insurance and Annuity Company and Prudential Bank & Trust, FSB. As of August 31, 2017, the Master
Trust investments were certified.

Note 5 - Master Trust and Investments

The Plan has investments that are in the Master Trust, which was established for the investment of assets
of the Plan and several other company-sponsored benefit plans. Each participating benefit plan has an
undivided interest in the Master Trust. The assets of the Master Trust are held by the Trustee. At August
31, 2018 and 2017, the Plan's interest in the net assets of the Master Trust was approximately 59 percent
and 49 percent, respectively. Investment income and administrative expenses relating to the Master Trust
are allocated to the individual plans based upon average monthly balances invested by each plan.

Accounting standards require certain assets and liabilities to be reported at fair value in the financial
statements and provide a framework for establishing that fair value. The framework for determining fair
value is based on a hierarchy that prioritizes the valuation techniques and inputs used to measure fair
value.

Level 1

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that the
Master Trust or Plan has the ability to access.



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 5 - Master Trust and Investments (Continued)
Level 2

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly.
These Level 2 inputs include quoted prices for similar assets in active markets, quoted prices for identical
or similar assets in markets that are not active, and inputs other than quoted prices that are observable for
the asset.

Level 3

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is little,
if any, market activity for the related asset.

In instances whereby inputs used to measure fair value fall into different levels of the fair value hierarchy,
fair value measurements in their entirety are categorized based on the lowest level input that is significant
to the valuation. The Master Trust's and Plan's assessment of the significance of particular inputs to these
fair value measurements requires judgment and considers factors specific to each asset.

Master Trust investments measured at net asset value (NAV) at August 31, 2018 and 2017 were as
follows:

2018 2017

Hedge funds $ 4,475,653 $§ 27,561,238

(1) Hedge fund assets for which no external pricing sources are available are valued at fair value based
upon an estimate made by the funds' managers using what management believes, in its discretion, to be
appropriate techniques consistent with market practices for the relevant type of investments. Due to the
nature of these investments, changes in market conditions and the economic environment may
significantly impact the recorded NAV of the hedge funds and, consequently, fair values of the funds'
interest in the funds. The fair value of these investments is measured using NAV per share of the Plan's
ownership interest in separate accounts and hedge funds on an equivalent measure where it is not
probable that the fund will sell a separate account or hedge fund at a price other than NAV.

There were no unfunded commitments on the investments described above. The hedge funds require a
notice period ranging from 60 to 90 days and are redeemable in frequencies ranging from monthly to

quarterly.
The investment income for the Master Trust for the years ended August 31, 2018 and 2017 is as follows:
2018 2017
Net realized and unrealized (losses) gains on investments $ (336,042) $ 9,271,939

The Plan's share of the Master Trust investment (loss) income was $(162,171) and $4,552,998 for the
years ended August 31, 2018 and 2017, respectively.
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Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 5 - Master Trust and Investments (Continued)

The fair value of the Plan's investments held outside the Master Trust as of August 31, 2018 and 2017 are

as follows:
Assets Measured at Fair Value on
a Recurring Basis at August 31,
2018
Investments
(at Fair Value) Level 1
Mutual funds $ 16,125,526 $ 16,125,526
Investment measured at NAV - Pooled separate account 8,275,576
Total investments at fair value $ 24,401,102
Assets Measured at Fair Value on
a Recurring Basis at August 31,
2017
Investments
(at Fair Value) Level 1
Mutual funds $ 11,092,108 $ 11,092,108
Investment measured at NAV - Pooled separate account 2,029,934
Total investments at fair value $ 13,122,042

Note 6 - Tax Status

The Plan has received a determination letter from the Internal Revenue Service indicating that the Plan,
as designed, is qualified for tax-exempt treatment under the applicable section of the Internal Revenue
Code (IRC). Accordingly, no provision for income taxes has been made in the accompanying financial
statements.

Note 7 - Plan Administration and Operating Expenses

The Plan pays the costs of certain administrative, accounting, and legal services. Fees incurred and paid
directly by the Plan for investment consultant services during the years ended August 31, 2018 and 2017
were $46,198 and $46,207, respectively, which are included within administrative fees on the statement of
changes in net assets available for benefits.

Note 8 - Plan Termination

Should the Plan terminate at some future time, its net assets generally will not be available on a pro rata
basis to provide participants’ benefits. Whether a particular participant’s accumulated plan benefits will be
paid depends on both the priority of those benefits and the level of benefits guaranteed by the Pension
Benefit Guaranty Corporation (PBGC) at that time. Some benefits may be fully or partially provided for by
the then-existing assets and the PBGC guarantee while other benefits may not be provided for at all.

Note 9 - Subsequent Events

Effective September 30, 2018, another plan sponsored by the Company merged with the Plan.
Accordingly, assets of approximately $117,000,000 and related benefit plan obligations were transferred
into the Plan. The effect of the transfer in is not reflected in the September 1, 2017 actuarial present value
of accumulated plan benefits, as reported in Note 3.

11



Denver Newspaper Mailers' Union Employees' Pension Plan

Schedule of Assets Held at End of Year

Form 5500, Schedule H, Line 4i
EIN 84-1551911, Plan No. 007
August 31, 2018

(a)(b) (c) (d) (e)

Identity of Issuer Description of Investment Cost Current Value

Mutual funds:
Vanguard Total International Stock Market Index $ 7,272,223 $ 7,564,818
Vanguard Total Stock Market Index 7,172,160 8,560,708

Prudential Retirement
Insurance and Annuity
Company Pooled separate account - Short Term Fund 8,257,134 8,275,576

Total $ 24,401,102




Denver Newspaper Mailers' Union Employees' Pension Plan

Schedule of Reportable Transactions

Form 5500, Schedule H, Line 4j
EIN 84-1551911, Plan No. 007
Year Ended August 31, 2018

(h)

Current Value of

Asset on
(a) (b) (c) (d) (9) Transaction (i)
Identity of Party Involved Description of Asset Purchase Price  Selling Price Cost of Asset Date Net Gain (Loss)

Category (i) - A single transaction that amounts to more than 5 percent of the
beginning value of total plan assets:

Prudential Short-Term Fund $ 3,623,210 $ - 3 3,623,210 $ 3,623,210 $ -
Prudential Short-Term Fund - 2,150,000 2,149,996 2,150,000 4
Prudential Short-Term Fund - 1,400,000 1,399,996 1,400,000 4
Category (iii) - A series of transactions with respect to securities of the same
issue that amount in the aggregate to more than 5 percent of the beginning
value of the total plan assets:
Prudential Short-Term Fund:
Purchases - 12 12,063,774 - 12,063,745 12,063,745 -
Sales - 27 - 5,920,280 5,920,265 5,920,280 15
Vanguard Total Stock Market Index Fund -
Purchases - 2 1,775,000 - 1,775,000 1,775,000 -
Vanguard Total International Stock Market Index Fund -
Purchases - 2 1,775,000 - 1,775,000 1,775,000 -

There were no Category (ii) or (iv) reportable transactions during the year.
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Independent Auditor's Report

To the Plan Administrator
Denver Newspaper Mailers' Union
Employees' Pension Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Denver Newspaper Mailers' Union
Employees' Pension Plan (the "Plan"), which comprise the statement of net assets available for benefits as of
August 31, 2018 and the related statement of changes in net assets available for benefits for the year then ended,
and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s (DOL) Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974 (ERISA), the plan administrator instructed
us not to perform, and we did not perform, any auditing procedures with respect to the information summarized in
Note 4, which was certified by Prudential Retirement Insurance and Annuity Company and Prudential Bank &
Trust, FSB (the "Trustee"), except for comparing such information with the related information included in the
financial statements. We have been informed by the plan administrator that the Trustee holds certain of the Plan's
investment assets and executes certain of the related transactions. The plan administrator has obtained a
certification from the Trustee as of August 31, 2018 that the information provided to the plan administrator is
complete and accurate.

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 the 2018 financial statements.

Other Matter

The supplemental schedules of assets held at end of year as of August 31, 2018 and reportable transactions for
the year ended August 31, 2018 are required by the DOL's Rules and Regulations for Reporting and Disclosure
under ERISA 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.

DPRAXITY

Empowering Business Globally


Brittany.Wilder
Denver Tech

Brittany.Wilder
New Praxity


To the Plan Administrator
Denver Newspaper Mailers' Union
Employees' Pension Plan

Report on Prior Year Financial Statements

The financial statements of Denver Newspaper Mailers' Union Employees' Pension Plan as of and for the year
ended August 31, 2017 were audited by EKS&H LLLP, whose report dated June 13, 2018 disclaimed an opinion
as permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA.

Report on Form and Content in Compliance with DOL 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 DOL's Rules and Regulations for Reporting and Disclosure under ERISA.

7424&/ f 7)&4,«/, PLLL

Denver, Colorado
June 13, 2019



Denver Newspaper Mailers' Union Employees' Pension Plan

Statement of Net Assets Available for Benefits
August 31, 2018 and 2017

2018 2017
Assets
Investments at fair value:

Mutual funds $ 16,125,526 $ 11,092,108
Pooled separate account 8,275,576 2,029,934
Interest in the Denver Post Defined Benefit Plans Master Trust 2,643,287 13,579,749

Total investments at fair value 27,044,389 26,701,791

- 900,000

Contributions receivable

$ 27,044,389 $ 27,601,791

Net Assets Available for Benefits

See notes to financial statements. 3



Denver Newspaper Mailers' Union Employees' Pension Plan

Statement of Changes in Net Assets Available for Benefits
Years Ended August 31, 2018 and 2017

2018 2017
Additions
Contributions $ 400,000 $ 1,500,000
Investment income:
Interest and dividends 409,735 75,167
Net realized and unrealized gains on investments 995,286 5,076,759
Total investment income 1,405,021 5,151,926
Total additions 1,805,021 6,651,926
Deductions
Benefits paid directly to participants or beneficiaries 1,828,158 1,744,107
Administrative expenses 534,265 465,778
Total deductions 2,362,423 2,209,885
Net (Decrease) Increase (557,402) 4,442,041

Net Assets Available for Benefits
Beginning of year 27,601,791 23,159,750

$ 27,044,389 $§ 27,601,791

End of year

See notes to financial statements. 4



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 1 - Plan Description

The following description of Denver Newspaper Mailers' Union Employees' Pension Plan (the "Plan")
provides only general information. Participants should refer to the plan document for a more complete
description of the Plan's provisions.

General

The Plan is a collectively bargained, single-employer, defined benefit pension plan established on
September 1, 1959 under an agreement, as amended and restated, which is presently between DP Media
Network, LLC (the "Company") and the Denver Newspaper Mailers' Union, to provide pension, disability,
retirement, and death benefits to eligible employees with qualifying years of credited service. Effective
June 28, 2017, the Company assumed sponsorship of the Plan from the Denver Post, LLC, which is
treated as a predecessor employer for purposes of determining years of service, benefit accruals, and
vesting. The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974
(ERISA).

The Company has elected committees that administer the Plan. Prudential Retirement Insurance and
Annuity Company and Prudential Bank & Trust, FSB (collectively, Prudential) serve as trustee, manage
plan investments, and maintain the Plan's records.

The Plan was soft frozen effective January 1, 2008. As a result of the freeze, new hires are not eligible to
participate, but current participants continue to earn credit for benefit accrual. Effective October, 31, 2012,
the Plan was frozen, ceasing additional benefit accruals for credited service after that date.

Administration

The Company is the sponsor of the Plan. The administrative committee, as provided in the plan
agreement, is the plan administrator and has responsibility for the administration of the Plan. Prudential
functions as trustee and investment manager. Investment management fees and trustee fees are paid by
the Plan in accordance with the plan agreement.

Company contributions are held and managed by the trustee, who invests cash received, interest, and
dividend income and makes distributions to participants.

Certain administrative functions are performed by officers or employees of the Company. No such officer
or employee receives compensation from the Plan. Other administrative expenses are paid directly by the
Plan.

Funding Policy

The Plan has met minimum funding requirements of ERISA for the plan years ended August 31, 2018 and
2017.

Contributions to the Plan are based on actuarial determinations provided by the Plan's actuary. All
contributions made by the Company are in cash in amounts adequate to meet the minimum funding
requirements of ERISA.

Vesting and Payment of Benefits

A participant who has completed five years of vesting service or who has attained the age 62 while
employed is fully and is entitled to receive benefits upon retirement based upon length of employment, as
provided by the Plan. Participants earn one year of vesting service for each plan year in which the
participant is credited with 100 or more Shifts plus Shift Equivalents. Partial credit is earned for
participants with fewer than 100 Shifts plus Shift Equivalents during a plan year. A participant who
terminates employment after achieving vested status is entitled to a deferred vested benefit. Payments of
the deferred vested benefit begin at the participant's normal retirement date and consist of all benefits
accrued prior to termination. If a vested participant chooses, the participant may receive his or her
deferred vested benefit in a reduced amount commencing on or after age 55.

5



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 1 - Plan Description (Continued)

The normal retirement date is the first day of the month coinciding with or following the participant's 62nd
birthday. The pension formula for the benefit payable at normal retirement date (in the form of a life
annuity) is equal to a dollar amount dependent upon the participant's termination date, as described more
fully in the following paragraphs, multiplied by the number of years of benefit service.

During 2000, the Plan was amended to provide for varying pension benefit formula dollar amounts based
on employment termination dates. For participants terminated on or after September 1, 2000, the amount
is $26 times years of benefit service before September 1, 1978 plus $46 times years of benefit service
after August 31, 1978; for participants terminated on or after September 1, 1997 but prior to September 1,
2000, the amount is $19.50 times years of benefit service before September 1, 1978 plus $39 times years
of benefit service after August 31, 1978; for participants terminated on or after September 1, 1995 but
prior to September 1, 1997, the amount is $18.50 times years of benefit service before September 1, 1978
plus $37 times years of benefit service after August 31, 1978; for participants terminated on or after
September 1, 1991 but prior to September 1, 1995, the amount is $17.50 times years of benefit service
before September 1, 1978 plus $35 times years of benefit service after August 31, 1978; for employees
terminated on or after September 1, 1987 but prior to September 1, 1991, the amount is $17.50 times
years of benefit service before September 1, 1978 plus $25 times years of benefit service after August 31,
1978; for participants terminated on or after September 1, 1985 but prior to September 1, 1987, the
amount is $15 times years of benefit service before September 1, 1978 plus $20 times years of benefit
service after August 31, 1978; and for participants terminated prior to September 1, 1985, the amount is
$13 times years of benefit service before September 1, 1978 plus $20 times years of benefit service after
August 31, 1978. Participants may elect one of several different methods of benefit payment available
under the Plan. Some elections require spousal consent.

A married vested participant is eligible for the preretirement surviving spouse's annuity option, under which
there is a monthly death benefit payable to the participant's spouse for the life equal to half of the
participant's benefit as if the participant had retired under the 50 percent joint and survivor annuity and
terminated on the day preceding the participant's death. This benefit is payable to the surviving spouse
beginning on the participant's earliest possible early retirement date following the death of the employee.

The spouse of a participant who dies while employed and after completing five years of vesting service, or
after terminating with normal, early, late, deferred, or disability retirement benefits but before the
participant's annuity starting date, as defined in the plan document, is entitled to a death benefit. The
death benefit is payable in the form of a qualified 50 percent joint and survivor annuity. However, if the
spouse is more than five years younger than the participant, the amount of the benefit is reduced because
of the difference in age. The death benefit becomes payable no earlier than the date the participant would
have been eligible to receive benefits.

If the participant is unmarried at the time of death, the designated beneficiary will receive a death benefit in
an amount equal to $100 times the number of years of credited future service, up to a maximum of 40
years.

Party-in-interest Transactions

Certain plan assets are in investment funds managed by Prudential or its affiliates. Prudential is the
trustee of the Plan; therefore, these transactions qualify as party-in-interest transactions, as defined under
ERISA guidelines. Other plan investments include an Interest in the Master Trust, which contains two
hedge funds that are managed by an owner of the Company. There are no fees charged to the Plan
associated with these funds.



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 2 - Summary of Significant Accounting Policies

Investment Valuation

The fair value of the Plan's interest in the Denver Post Defined Benefit Plans Master Trust (the "Master
Trust") is based on the beginning of the year value of the Plan's interest in the trust plus actual
contributions and allocated investment income less actual distributions and allocated administrative
expenses. The Master Trust's investments are stated at fair value.

The hedge funds and pooled separate account are valued at net asset value per share (NAV) (or its
equivalent) of the funds, which are based on the fair value of the funds' underlying assets. All other
investments are valued based on quoted market prices reported in active markets. See Note 5 for
additional information.

Benefit Payments
Benefits are recorded when paid.
Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable, under the Plan’s
provisions, to the service that employees have rendered. Accumulated plan benefits include benefits
expected to be paid to (a) retired or terminated employees or their beneficiaries, (b) beneficiaries of
employees who have died, and (c) present employees or their beneficiaries. The present value of
accumulated plan benefits is actuarially determined and is the amount that results from applying actuarial
assumptions to adjust the accumulated plan benefits to reflect the time value of money (through discounts
for interest) and the probability of payment due to death, disability, or retirement between the valuation
date and the expected date of payment.

Actuarial Assumptions

The actuarial present value of accumulated plan benefits is determined by an actuary and is the amount
that results from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time
value of money and probability of payment between the valuation date and the expected date of payment.

The significant actuarial assumptions used in the valuation of the Plan at September 1, 2017 and 2016 are
summarized as follows:

Actuarial cost method Standard unit credit cost method

Assumed rate of return 5.92 and 6.11 percent per annum as of September
1, 2017 and 2016, respectively

Mortality basis RP-2014 Blue Collar Mortality Table adjusted to

back out mortality improvements using Scale MP-
2014, projected forward from 2006 using the
intermediate projection scale from the 2018 and
2016 trustees' reports of Social Security for all
participants for the years ended September 1, 2017
and 2016, respectively

The foregoing 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.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect certain
amounts and disclosures at the date of the financial statements and during the reporting period.
Accordingly, actual results may differ from those estimates.
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Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 2 - Summary of Significant Accounting Policies (Continued)
Risks and Uncertainties

Contributions to the Plan and the accumulated plan benefits are reported based on certain assumptions
pertaining to interest rates, inflation rates, and employee demographics. Due to the changing nature of
these assumptions, it is at least reasonably possible that changes in these assumptions will occur in the
near term and, due to the uncertainties inherent in setting assumptions, that the effect of such changes
could be material to the financial statements. Investment securities are exposed to various risks, such as
interest rate, market, and credit risks. It is at least reasonably possible that changes in the values of
investment securities will occur in the near term and that such changes could materially affect the financial
statements.

Subsequent Events

The financial statements and related disclosures include evaluation of events up through and including
June 13, 2019, which is the date the financial statements were available to be issued.

New Accounting Pronouncement

In February 2017, FASB issued Accounting Standards Update (ASU) No. 2017-06, Plan Accounting:
Defined Benefit Pension Plans (Topic 960), Defined Contribution Pension Plans (Topic 962), and Health
and Welfare Benefit Plans (Topic 965) - Employee Benefit Plan Master Trust Reporting. ASU No. 2017-06
amends the master trust disclosure to require additional disclosures related to the Plan’s interest in the
Master Trust. This ASU is effective for fiscal years beginning after December 15, 2018 and is required to
be applied retrospectively for all comparative periods presented. Management does not expect the
adoption of this ASU to have a significant impact on the Plan’s financial statements.

Note 3 - Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits is determined by consulting actuaries. The
calculations of the actuarial present value of accumulated plan benefits attributable to participants in the
Plan, which were made as of September 1, 2017 and 2016 and for the year ended September 1, 2017,
the most recent actuarial valuations are as follows:

2017 2016
Actuarial present value of accumulated plan benefits:
Vested benefits:
Participants currently receiving benefit payments $ 16,248,428 $§ 16,483,995
Other vested participants 10,792,642 10,801,577
Total vested benefits 27,041,070 27,285,572
Nonvested benefits 251,594 261,921

Total actuarial present value of accumulated plan benefits $ 27,292,664 $ 27,547,493




Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 3 - Accumulated Plan Benefits (Continued)

A summary of significant changes in the actuarial present value of accumulated plan benefits during the
year ended September 1, 2017 is as follows:

Actuarial present value of accumulated plan benefits - Beginning of year $ 27,547,493
Increase (decrease) during the year attributable to:

Interest accumulation 1,868,313
Benefits paid (1,744,107)

Other changes (1) (193,850)
Changes in actuarial assumptions (2) (185,185)

Net decrease (254,829)

Actuarial present value of accumulated plan benefits - End of year $ 27,292,664

(1) The other changes component represents the normal operation of the pension plan. It consists
primarily of the increase due to plan experience that are not associated with plan asset performance.

(2) The decrease in actuarial present value of accumulated plan benefits due to changes in actuarial
assumptions relates to the change in mortality improvement scales.

Note 4 - Unaudited Information

Prudential Retirement Insurance and Annuity Company and Prudential Bank & Trust, FSB (the "Trustee")
holds certain of the Plan's investments, other than the Master Trust investments, and executes certain of
the related investment transactions. The investment balances and related investment results included in
the accompanying financial statements, supplemental schedule of assets held at end of year, and
supplemental schedule of reportable transactions are based solely on information certified by the Trustee.

The Plan's investments in the Master Trust totaling $2,643,287 at August 31, 2018 and related investment
income of $162,171 for the year ended August 31, 2018 were not certified by Prudential Retirement
Insurance and Annuity Company and Prudential Bank & Trust, FSB. As of August 31, 2017, the Master
Trust investments were certified.

Note 5 - Master Trust and Investments

The Plan has investments that are in the Master Trust, which was established for the investment of assets
of the Plan and several other company-sponsored benefit plans. Each participating benefit plan has an
undivided interest in the Master Trust. The assets of the Master Trust are held by the Trustee. At August
31, 2018 and 2017, the Plan's interest in the net assets of the Master Trust was approximately 59 percent
and 49 percent, respectively. Investment income and administrative expenses relating to the Master Trust
are allocated to the individual plans based upon average monthly balances invested by each plan.

Accounting standards require certain assets and liabilities to be reported at fair value in the financial
statements and provide a framework for establishing that fair value. The framework for determining fair
value is based on a hierarchy that prioritizes the valuation techniques and inputs used to measure fair
value.

Level 1

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that the
Master Trust or Plan has the ability to access.



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 5 - Master Trust and Investments (Continued)
Level 2

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly.
These Level 2 inputs include quoted prices for similar assets in active markets, quoted prices for identical
or similar assets in markets that are not active, and inputs other than quoted prices that are observable for
the asset.

Level 3

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is little,
if any, market activity for the related asset.

In instances whereby inputs used to measure fair value fall into different levels of the fair value hierarchy,
fair value measurements in their entirety are categorized based on the lowest level input that is significant
to the valuation. The Master Trust's and Plan's assessment of the significance of particular inputs to these
fair value measurements requires judgment and considers factors specific to each asset.

Master Trust investments measured at net asset value (NAV) at August 31, 2018 and 2017 were as
follows:

2018 2017

Hedge funds $ 4,475,653 $§ 27,561,238

(1) Hedge fund assets for which no external pricing sources are available are valued at fair value based
upon an estimate made by the funds' managers using what management believes, in its discretion, to be
appropriate techniques consistent with market practices for the relevant type of investments. Due to the
nature of these investments, changes in market conditions and the economic environment may
significantly impact the recorded NAV of the hedge funds and, consequently, fair values of the funds'
interest in the funds. The fair value of these investments is measured using NAV per share of the Plan's
ownership interest in separate accounts and hedge funds on an equivalent measure where it is not
probable that the fund will sell a separate account or hedge fund at a price other than NAV.

There were no unfunded commitments on the investments described above. The hedge funds require a
notice period ranging from 60 to 90 days and are redeemable in frequencies ranging from monthly to

quarterly.
The investment income for the Master Trust for the years ended August 31, 2018 and 2017 is as follows:
2018 2017
Net realized and unrealized (losses) gains on investments $ (336,042) $ 9,271,939

The Plan's share of the Master Trust investment (loss) income was $(162,171) and $4,552,998 for the
years ended August 31, 2018 and 2017, respectively.
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Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 5 - Master Trust and Investments (Continued)

The fair value of the Plan's investments held outside the Master Trust as of August 31, 2018 and 2017 are

as follows:
Assets Measured at Fair Value on
a Recurring Basis at August 31,
2018
Investments
(at Fair Value) Level 1
Mutual funds $ 16,125,526 $ 16,125,526
Investment measured at NAV - Pooled separate account 8,275,576
Total investments at fair value $ 24,401,102
Assets Measured at Fair Value on
a Recurring Basis at August 31,
2017
Investments
(at Fair Value) Level 1
Mutual funds $ 11,092,108 $ 11,092,108
Investment measured at NAV - Pooled separate account 2,029,934
Total investments at fair value $ 13,122,042

Note 6 - Tax Status

The Plan has received a determination letter from the Internal Revenue Service indicating that the Plan,
as designed, is qualified for tax-exempt treatment under the applicable section of the Internal Revenue
Code (IRC). Accordingly, no provision for income taxes has been made in the accompanying financial
statements.

Note 7 - Plan Administration and Operating Expenses

The Plan pays the costs of certain administrative, accounting, and legal services. Fees incurred and paid
directly by the Plan for investment consultant services during the years ended August 31, 2018 and 2017
were $46,198 and $46,207, respectively, which are included within administrative fees on the statement of
changes in net assets available for benefits.

Note 8 - Plan Termination

Should the Plan terminate at some future time, its net assets generally will not be available on a pro rata
basis to provide participants’ benefits. Whether a particular participant’s accumulated plan benefits will be
paid depends on both the priority of those benefits and the level of benefits guaranteed by the Pension
Benefit Guaranty Corporation (PBGC) at that time. Some benefits may be fully or partially provided for by
the then-existing assets and the PBGC guarantee while other benefits may not be provided for at all.

Note 9 - Subsequent Events

Effective September 30, 2018, another plan sponsored by the Company merged with the Plan.
Accordingly, assets of approximately $117,000,000 and related benefit plan obligations were transferred
into the Plan. The effect of the transfer in is not reflected in the September 1, 2017 actuarial present value
of accumulated plan benefits, as reported in Note 3.
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Denver Newspaper Mailers' Union Employees' Pension Plan

Schedule of Assets Held at End of Year

Form 5500, Schedule H, Line 4i
EIN 84-1551911, Plan No. 007
August 31, 2018

(a)(b) (c) (d) (e)

Identity of Issuer Description of Investment Cost Current Value

Mutual funds:
Vanguard Total International Stock Market Index $ 7,272,223 $ 7,564,818
Vanguard Total Stock Market Index 7,172,160 8,560,708

Prudential Retirement
Insurance and Annuity
Company Pooled separate account - Short Term Fund 8,257,134 8,275,576

Total $ 24,401,102




Denver Newspaper Mailers' Union Employees' Pension Plan

Schedule of Reportable Transactions

Form 5500, Schedule H, Line 4j
EIN 84-1551911, Plan No. 007
Year Ended August 31, 2018

(h)

Current Value of

Asset on
(a) (b) (c) (d) (9) Transaction (i)
Identity of Party Involved Description of Asset Purchase Price  Selling Price Cost of Asset Date Net Gain (Loss)

Category (i) - A single transaction that amounts to more than 5 percent of the
beginning value of total plan assets:

Prudential Short-Term Fund $ 3,623,210 $ - 3 3,623,210 $ 3,623,210 $ -
Prudential Short-Term Fund - 2,150,000 2,149,996 2,150,000 4
Prudential Short-Term Fund - 1,400,000 1,399,996 1,400,000 4
Category (iii) - A series of transactions with respect to securities of the same
issue that amount in the aggregate to more than 5 percent of the beginning
value of the total plan assets:
Prudential Short-Term Fund:
Purchases - 12 12,063,774 - 12,063,745 12,063,745 -
Sales - 27 - 5,920,280 5,920,265 5,920,280 15
Vanguard Total Stock Market Index Fund -
Purchases - 2 1,775,000 - 1,775,000 1,775,000 -
Vanguard Total International Stock Market Index Fund -
Purchases - 2 1,775,000 - 1,775,000 1,775,000 -

There were no Category (ii) or (iv) reportable transactions during the year.
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Independent Auditor's Report

To the Plan Administrator
Denver Newspaper Mailers' Union
Employees' Pension Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Denver Newspaper Mailers' Union
Employees' Pension Plan (the "Plan"), which comprise the statement of net assets available for benefits as of
August 31, 2018 and the related statement of changes in net assets available for benefits for the year then ended,
and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s (DOL) Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974 (ERISA), the plan administrator instructed
us not to perform, and we did not perform, any auditing procedures with respect to the information summarized in
Note 4, which was certified by Prudential Retirement Insurance and Annuity Company and Prudential Bank &
Trust, FSB (the "Trustee"), except for comparing such information with the related information included in the
financial statements. We have been informed by the plan administrator that the Trustee holds certain of the Plan's
investment assets and executes certain of the related transactions. The plan administrator has obtained a
certification from the Trustee as of August 31, 2018 that the information provided to the plan administrator is
complete and accurate.

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 the 2018 financial statements.

Other Matter

The supplemental schedules of assets held at end of year as of August 31, 2018 and reportable transactions for
the year ended August 31, 2018 are required by the DOL's Rules and Regulations for Reporting and Disclosure
under ERISA 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.

DPRAXITY

Empowering Business Globally


Brittany.Wilder
Denver Tech

Brittany.Wilder
New Praxity


To the Plan Administrator
Denver Newspaper Mailers' Union
Employees' Pension Plan

Report on Prior Year Financial Statements

The financial statements of Denver Newspaper Mailers' Union Employees' Pension Plan as of and for the year
ended August 31, 2017 were audited by EKS&H LLLP, whose report dated June 13, 2018 disclaimed an opinion
as permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA.

Report on Form and Content in Compliance with DOL 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 DOL's Rules and Regulations for Reporting and Disclosure under ERISA.

7424&/ f 7)&4,«/, PLLL

Denver, Colorado
June 13, 2019



Denver Newspaper Mailers' Union Employees' Pension Plan

Statement of Net Assets Available for Benefits
August 31, 2018 and 2017

2018 2017
Assets
Investments at fair value:

Mutual funds $ 16,125,526 $ 11,092,108
Pooled separate account 8,275,576 2,029,934
Interest in the Denver Post Defined Benefit Plans Master Trust 2,643,287 13,579,749

Total investments at fair value 27,044,389 26,701,791

- 900,000

Contributions receivable

$ 27,044,389 $ 27,601,791

Net Assets Available for Benefits

See notes to financial statements. 3



Denver Newspaper Mailers' Union Employees' Pension Plan

Statement of Changes in Net Assets Available for Benefits
Years Ended August 31, 2018 and 2017

2018 2017
Additions
Contributions $ 400,000 $ 1,500,000
Investment income:
Interest and dividends 409,735 75,167
Net realized and unrealized gains on investments 995,286 5,076,759
Total investment income 1,405,021 5,151,926
Total additions 1,805,021 6,651,926
Deductions
Benefits paid directly to participants or beneficiaries 1,828,158 1,744,107
Administrative expenses 534,265 465,778
Total deductions 2,362,423 2,209,885
Net (Decrease) Increase (557,402) 4,442,041

Net Assets Available for Benefits
Beginning of year 27,601,791 23,159,750

$ 27,044,389 $§ 27,601,791

End of year

See notes to financial statements. 4



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 1 - Plan Description

The following description of Denver Newspaper Mailers' Union Employees' Pension Plan (the "Plan")
provides only general information. Participants should refer to the plan document for a more complete
description of the Plan's provisions.

General

The Plan is a collectively bargained, single-employer, defined benefit pension plan established on
September 1, 1959 under an agreement, as amended and restated, which is presently between DP Media
Network, LLC (the "Company") and the Denver Newspaper Mailers' Union, to provide pension, disability,
retirement, and death benefits to eligible employees with qualifying years of credited service. Effective
June 28, 2017, the Company assumed sponsorship of the Plan from the Denver Post, LLC, which is
treated as a predecessor employer for purposes of determining years of service, benefit accruals, and
vesting. The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974
(ERISA).

The Company has elected committees that administer the Plan. Prudential Retirement Insurance and
Annuity Company and Prudential Bank & Trust, FSB (collectively, Prudential) serve as trustee, manage
plan investments, and maintain the Plan's records.

The Plan was soft frozen effective January 1, 2008. As a result of the freeze, new hires are not eligible to
participate, but current participants continue to earn credit for benefit accrual. Effective October, 31, 2012,
the Plan was frozen, ceasing additional benefit accruals for credited service after that date.

Administration

The Company is the sponsor of the Plan. The administrative committee, as provided in the plan
agreement, is the plan administrator and has responsibility for the administration of the Plan. Prudential
functions as trustee and investment manager. Investment management fees and trustee fees are paid by
the Plan in accordance with the plan agreement.

Company contributions are held and managed by the trustee, who invests cash received, interest, and
dividend income and makes distributions to participants.

Certain administrative functions are performed by officers or employees of the Company. No such officer
or employee receives compensation from the Plan. Other administrative expenses are paid directly by the
Plan.

Funding Policy

The Plan has met minimum funding requirements of ERISA for the plan years ended August 31, 2018 and
2017.

Contributions to the Plan are based on actuarial determinations provided by the Plan's actuary. All
contributions made by the Company are in cash in amounts adequate to meet the minimum funding
requirements of ERISA.

Vesting and Payment of Benefits

A participant who has completed five years of vesting service or who has attained the age 62 while
employed is fully and is entitled to receive benefits upon retirement based upon length of employment, as
provided by the Plan. Participants earn one year of vesting service for each plan year in which the
participant is credited with 100 or more Shifts plus Shift Equivalents. Partial credit is earned for
participants with fewer than 100 Shifts plus Shift Equivalents during a plan year. A participant who
terminates employment after achieving vested status is entitled to a deferred vested benefit. Payments of
the deferred vested benefit begin at the participant's normal retirement date and consist of all benefits
accrued prior to termination. If a vested participant chooses, the participant may receive his or her
deferred vested benefit in a reduced amount commencing on or after age 55.
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Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 1 - Plan Description (Continued)

The normal retirement date is the first day of the month coinciding with or following the participant's 62nd
birthday. The pension formula for the benefit payable at normal retirement date (in the form of a life
annuity) is equal to a dollar amount dependent upon the participant's termination date, as described more
fully in the following paragraphs, multiplied by the number of years of benefit service.

During 2000, the Plan was amended to provide for varying pension benefit formula dollar amounts based
on employment termination dates. For participants terminated on or after September 1, 2000, the amount
is $26 times years of benefit service before September 1, 1978 plus $46 times years of benefit service
after August 31, 1978; for participants terminated on or after September 1, 1997 but prior to September 1,
2000, the amount is $19.50 times years of benefit service before September 1, 1978 plus $39 times years
of benefit service after August 31, 1978; for participants terminated on or after September 1, 1995 but
prior to September 1, 1997, the amount is $18.50 times years of benefit service before September 1, 1978
plus $37 times years of benefit service after August 31, 1978; for participants terminated on or after
September 1, 1991 but prior to September 1, 1995, the amount is $17.50 times years of benefit service
before September 1, 1978 plus $35 times years of benefit service after August 31, 1978; for employees
terminated on or after September 1, 1987 but prior to September 1, 1991, the amount is $17.50 times
years of benefit service before September 1, 1978 plus $25 times years of benefit service after August 31,
1978; for participants terminated on or after September 1, 1985 but prior to September 1, 1987, the
amount is $15 times years of benefit service before September 1, 1978 plus $20 times years of benefit
service after August 31, 1978; and for participants terminated prior to September 1, 1985, the amount is
$13 times years of benefit service before September 1, 1978 plus $20 times years of benefit service after
August 31, 1978. Participants may elect one of several different methods of benefit payment available
under the Plan. Some elections require spousal consent.

A married vested participant is eligible for the preretirement surviving spouse's annuity option, under which
there is a monthly death benefit payable to the participant's spouse for the life equal to half of the
participant's benefit as if the participant had retired under the 50 percent joint and survivor annuity and
terminated on the day preceding the participant's death. This benefit is payable to the surviving spouse
beginning on the participant's earliest possible early retirement date following the death of the employee.

The spouse of a participant who dies while employed and after completing five years of vesting service, or
after terminating with normal, early, late, deferred, or disability retirement benefits but before the
participant's annuity starting date, as defined in the plan document, is entitled to a death benefit. The
death benefit is payable in the form of a qualified 50 percent joint and survivor annuity. However, if the
spouse is more than five years younger than the participant, the amount of the benefit is reduced because
of the difference in age. The death benefit becomes payable no earlier than the date the participant would
have been eligible to receive benefits.

If the participant is unmarried at the time of death, the designated beneficiary will receive a death benefit in
an amount equal to $100 times the number of years of credited future service, up to a maximum of 40
years.

Party-in-interest Transactions

Certain plan assets are in investment funds managed by Prudential or its affiliates. Prudential is the
trustee of the Plan; therefore, these transactions qualify as party-in-interest transactions, as defined under
ERISA guidelines. Other plan investments include an Interest in the Master Trust, which contains two
hedge funds that are managed by an owner of the Company. There are no fees charged to the Plan
associated with these funds.



Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 2 - Summary of Significant Accounting Policies

Investment Valuation

The fair value of the Plan's interest in the Denver Post Defined Benefit Plans Master Trust (the "Master
Trust") is based on the beginning of the year value of the Plan's interest in the trust plus actual
contributions and allocated investment income less actual distributions and allocated administrative
expenses. The Master Trust's investments are stated at fair value.

The hedge funds and pooled separate account are valued at net asset value per share (NAV) (or its
equivalent) of the funds, which are based on the fair value of the funds' underlying assets. All other
investments are valued based on quoted market prices reported in active markets. See Note 5 for
additional information.

Benefit Payments
Benefits are recorded when paid.
Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable, under the Plan’s
provisions, to the service that employees have rendered. Accumulated plan benefits include benefits
expected to be paid to (a) retired or terminated employees or their beneficiaries, (b) beneficiaries of
employees who have died, and (c) present employees or their beneficiaries. The present value of
accumulated plan benefits is actuarially determined and is the amount that results from applying actuarial
assumptions to adjust the accumulated plan benefits to reflect the time value of money (through discounts
for interest) and the probability of payment due to death, disability, or retirement between the valuation
date and the expected date of payment.

Actuarial Assumptions

The actuarial present value of accumulated plan benefits is determined by an actuary and is the amount
that results from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time
value of money and probability of payment between the valuation date and the expected date of payment.

The significant actuarial assumptions used in the valuation of the Plan at September 1, 2017 and 2016 are
summarized as follows:

Actuarial cost method Standard unit credit cost method

Assumed rate of return 5.92 and 6.11 percent per annum as of September
1, 2017 and 2016, respectively

Mortality basis RP-2014 Blue Collar Mortality Table adjusted to

back out mortality improvements using Scale MP-
2014, projected forward from 2006 using the
intermediate projection scale from the 2018 and
2016 trustees' reports of Social Security for all
participants for the years ended September 1, 2017
and 2016, respectively

The foregoing 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.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect certain
amounts and disclosures at the date of the financial statements and during the reporting period.
Accordingly, actual results may differ from those estimates.
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Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements
August 31, 2018 and 2017

Note 2 - Summary of Significant Accounting Policies (Continued)
Risks and Uncertainties

Contributions to the Plan and the accumulated plan benefits are reported based on certain assumptions
pertaining to interest rates, inflation rates, and employee demographics. Due to the changing nature of
these assumptions, it is at least reasonably possible that changes in these assumptions will occur in the
near term and, due to the uncertainties inherent in setting assumptions, that the effect of such changes
could be material to the financial statements. Investment securities are exposed to various risks, such as
interest rate, market, and credit risks. It is at least reasonably possible that changes in the values of
investment securities will occur in the near term and that such changes could materially affect the financial
statements.

Subsequent Events

The financial statements and related disclosures include evaluation of events up through and including
June 13, 2019, which is the date the financial statements were available to be issued.

New Accounting Pronouncement

In February 2017, FASB issued Accounting Standards Update (ASU) No. 2017-06, Plan Accounting:
Defined Benefit Pension Plans (Topic 960), Defined Contribution Pension Plans (Topic 962), and Health
and Welfare Benefit Plans (Topic 965) - Employee Benefit Plan Master Trust Reporting. ASU No. 2017-06
amends the master trust disclosure to require additional disclosures related to the Plan’s interest in the
Master Trust. This ASU is effective for fiscal years beginning after December 15, 2018 and is required to
be applied retrospectively for all comparative periods presented. Management does not expect the
adoption of this ASU to have a significant impact on the Plan’s financial statements.

Note 3 - Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits is determined by consulting actuaries. The
calculations of the actuarial present value of accumulated plan benefits attributable to participants in the
Plan, which were made as of September 1, 2017 and 2016 and for the year ended September 1, 2017,
the most recent actuarial valuations are as follows:

2017 2016
Actuarial present value of accumulated plan benefits:
Vested benefits:
Participants currently receiving benefit payments $ 16,248,428 $§ 16,483,995
Other vested participants 10,792,642 10,801,577
Total vested benefits 27,041,070 27,285,572
Nonvested benefits 251,594 261,921

Total actuarial present value of accumulated plan benefits $ 27,292,664 $ 27,547,493




Denver Newspaper Mailers' Union Employees' Pension Plan

Notes to Financial Statements

August 31, 2018 and 2017
Note 3 - Accumulated Plan Benefits (Continued)

A summary of significant changes in the actuarial present value of accumulated plan benefits during the
year ended September 1, 2017 is as follows:

Actuarial present value of accumulated plan benefits - Beginning of year $ 27,547,493
Increase (decrease) during the year attributable to:

Interest accumulation 1,868,313
Benefits paid (1,744,107)

Other changes (1) (193,850)
Changes in actuarial assumptions (2) (185,185)

Net decrease (254,829)

Actuarial present value of accumulated plan benefits - End of year $ 27,292,664

(1) The other changes component represents the normal operation of the pension plan. It consists
primarily of the increase due to plan experience that are not associated with plan asset performance.

(2) The decrease in actuarial present value of accumulated plan benefits due to changes in actuarial
assumptions relates to the change in mortality improvement scales.

Note 4 - Unaudited Information

Prudential Retirement Insurance and Annuity Company and Prudential Bank & Trust, FSB (the "Trustee")
holds certain of the Plan's investments, other than the Master Trust investments, and executes certain of
the related investment transactions. The investment balances and related investment results included in
the accompanying financial statements, supplemental schedule of assets held at end of year, and
supplemental schedule of reportable transactions are based solely on information certified by the Trustee.

The Plan's investments in the Master Trust totaling $2,643,287 at August 31, 2018 and related investment
income of $162,171 for the year ended August 31, 2018 were not certified by Prudential Retirement
Insurance and Annuity Company and Prudential Bank & Trust, FSB. As of August 31, 2017, the Master
Trust investments were certified.

Note 5 - Master Trust and Investments

The Plan has investments that are in the Master Trust, which was established for the investment of assets
of the Plan and several other company-sponsored benefit plans. Each participating benefit plan has an
undivided interest in the Master Trust. The assets of the Master Trust are held by the Trustee. At August
31, 2018 and 2017, the Plan's interest in the net assets of the Master Trust was approximately 59 percent
and 49 percent, respectively. Investment income and administrative expenses relating to the Master Trust
are allocated to the individual plans based upon average monthly balances invested by each plan.

Accounting standards require certain assets and liabilities to be reported at fair value in the financial
statements and provide a framework for establishing that fair value. The framework for determining fair
value is based on a hierarchy that prioritizes the valuation techniques and inputs used to measure fair
value.

Level 1

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that the
Master Trust or Plan has the ability to access.
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Notes to Financial Statements
August 31, 2018 and 2017

Note 5 - Master Trust and Investments (Continued)
Level 2

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly.
These Level 2 inputs include quoted prices for similar assets in active markets, quoted prices for identical
or similar assets in markets that are not active, and inputs other than quoted prices that are observable for
the asset.

Level 3

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is little,
if any, market activity for the related asset.

In instances whereby inputs used to measure fair value fall into different levels of the fair value hierarchy,
fair value measurements in their entirety are categorized based on the lowest level input that is significant
to the valuation. The Master Trust's and Plan's assessment of the significance of particular inputs to these
fair value measurements requires judgment and considers factors specific to each asset.

Master Trust investments measured at net asset value (NAV) at August 31, 2018 and 2017 were as
follows:

2018 2017

Hedge funds $ 4,475,653 $§ 27,561,238

(1) Hedge fund assets for which no external pricing sources are available are valued at fair value based
upon an estimate made by the funds' managers using what management believes, in its discretion, to be
appropriate techniques consistent with market practices for the relevant type of investments. Due to the
nature of these investments, changes in market conditions and the economic environment may
significantly impact the recorded NAV of the hedge funds and, consequently, fair values of the funds'
interest in the funds. The fair value of these investments is measured using NAV per share of the Plan's
ownership interest in separate accounts and hedge funds on an equivalent measure where it is not
probable that the fund will sell a separate account or hedge fund at a price other than NAV.

There were no unfunded commitments on the investments described above. The hedge funds require a
notice period ranging from 60 to 90 days and are redeemable in frequencies ranging from monthly to

quarterly.
The investment income for the Master Trust for the years ended August 31, 2018 and 2017 is as follows:
2018 2017
Net realized and unrealized (losses) gains on investments $ (336,042) $ 9,271,939

The Plan's share of the Master Trust investment (loss) income was $(162,171) and $4,552,998 for the
years ended August 31, 2018 and 2017, respectively.
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Notes to Financial Statements
August 31, 2018 and 2017

Note 5 - Master Trust and Investments (Continued)

The fair value of the Plan's investments held outside the Master Trust as of August 31, 2018 and 2017 are

as follows:
Assets Measured at Fair Value on
a Recurring Basis at August 31,
2018
Investments
(at Fair Value) Level 1
Mutual funds $ 16,125,526 $ 16,125,526
Investment measured at NAV - Pooled separate account 8,275,576
Total investments at fair value $ 24,401,102
Assets Measured at Fair Value on
a Recurring Basis at August 31,
2017
Investments
(at Fair Value) Level 1
Mutual funds $ 11,092,108 $ 11,092,108
Investment measured at NAV - Pooled separate account 2,029,934
Total investments at fair value $ 13,122,042

Note 6 - Tax Status

The Plan has received a determination letter from the Internal Revenue Service indicating that the Plan,
as designed, is qualified for tax-exempt treatment under the applicable section of the Internal Revenue
Code (IRC). Accordingly, no provision for income taxes has been made in the accompanying financial
statements.

Note 7 - Plan Administration and Operating Expenses

The Plan pays the costs of certain administrative, accounting, and legal services. Fees incurred and paid
directly by the Plan for investment consultant services during the years ended August 31, 2018 and 2017
were $46,198 and $46,207, respectively, which are included within administrative fees on the statement of
changes in net assets available for benefits.

Note 8 - Plan Termination

Should the Plan terminate at some future time, its net assets generally will not be available on a pro rata
basis to provide participants’ benefits. Whether a particular participant’s accumulated plan benefits will be
paid depends on both the priority of those benefits and the level of benefits guaranteed by the Pension
Benefit Guaranty Corporation (PBGC) at that time. Some benefits may be fully or partially provided for by
the then-existing assets and the PBGC guarantee while other benefits may not be provided for at all.

Note 9 - Subsequent Events

Effective September 30, 2018, another plan sponsored by the Company merged with the Plan.
Accordingly, assets of approximately $117,000,000 and related benefit plan obligations were transferred
into the Plan. The effect of the transfer in is not reflected in the September 1, 2017 actuarial present value
of accumulated plan benefits, as reported in Note 3.
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Denver Newspaper Mailers' Union Employees' Pension Plan

Schedule of Assets Held at End of Year

Form 5500, Schedule H, Line 4i
EIN 84-1551911, Plan No. 007
August 31, 2018

(a)(b) (c) (d) (e)

Identity of Issuer Description of Investment Cost Current Value

Mutual funds:
Vanguard Total International Stock Market Index $ 7,272,223 $ 7,564,818
Vanguard Total Stock Market Index 7,172,160 8,560,708

Prudential Retirement
Insurance and Annuity
Company Pooled separate account - Short Term Fund 8,257,134 8,275,576

Total $ 24,401,102




Denver Newspaper Mailers' Union Employees' Pension Plan

Schedule of Reportable Transactions

Form 5500, Schedule H, Line 4j
EIN 84-1551911, Plan No. 007
Year Ended August 31, 2018

(h)

Current Value of

Asset on
(a) (b) (c) (d) (9) Transaction (i)
Identity of Party Involved Description of Asset Purchase Price  Selling Price Cost of Asset Date Net Gain (Loss)

Category (i) - A single transaction that amounts to more than 5 percent of the
beginning value of total plan assets:

Prudential Short-Term Fund $ 3,623,210 $ - 3 3,623,210 $ 3,623,210 $ -
Prudential Short-Term Fund - 2,150,000 2,149,996 2,150,000 4
Prudential Short-Term Fund - 1,400,000 1,399,996 1,400,000 4
Category (iii) - A series of transactions with respect to securities of the same
issue that amount in the aggregate to more than 5 percent of the beginning
value of the total plan assets:
Prudential Short-Term Fund:
Purchases - 12 12,063,774 - 12,063,745 12,063,745 -
Sales - 27 - 5,920,280 5,920,265 5,920,280 15
Vanguard Total Stock Market Index Fund -
Purchases - 2 1,775,000 - 1,775,000 1,775,000 -
Vanguard Total International Stock Market Index Fund -
Purchases - 2 1,775,000 - 1,775,000 1,775,000 -

There were no Category (ii) or (iv) reportable transactions during the year.
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