Form 5500

Department of the Treasury
Internal Revenue Service

Annual Return/Report of Employee Benefit Plan
This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

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

Department of Labor » Complete all entries in accordance with

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

Pension Benefit Guaranty Corporation

2017

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information
For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending  12/31/2017
A This return/report is for: |:| a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of

a single-employer plan D a DFE (specify)
B This returnireport 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 ..

participating employer information in accordance with the form instructions.)

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 002
THE EMPLOYEES' RETIREMENT PLAN OF THE BEACON JOURNAL PUBLISHING COMPANY number (PN) »
1c Effective date of plan
09/01/1953
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) 34-1095666
BEACON JOURNAL PUBLISHING COMPANY 2C Plan Sponsor's telephone
number
330-996-3184
44 EAST EXCHANGE STREET 2d Business code (see
AKRON, OH 44309-0640 instructions)
511110

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

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

SIGN  Filed with authorized/valid electronic signature. 11/18/2019 CHRIS LEIGHTON
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
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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 ‘ 569
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 Plan YEar..........co..ccoiriiiiriuriirereee e 6a(1) 66
a(2) Total number of active participants at the end 0f the PIAN YEAI ...........ccc..iverireerriereieriseeeeseseeses s 6a(2) 51
b Retired or separated participants reCeiVing DENEMILS ..............c.cccvvuiueiieeieeeeiee ettt s e en e s senen 6b 300
C Other retired or separated participants entitled to fUtUrE DENEFILS ............oieee oo 6C 113
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 464
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........c.ccocieiiiiiiiicnies 6e 78
T TOtal. A lINES BA ANA BE. .....eoeeeeoeeeee et e ens s es s senssnes 6f 542
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:
1A
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(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 ©) I:I 0 A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) I:I D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)



Form 5500 (2017) Page 3

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




OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan

Actuarial Information 2017

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

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending  12/31/2017

P Round off amounts to nearest dollar.

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

E%%AEXI\PJ\L(OYEES RETIREMENT PLAN OF THE BEACON JOURNAL PUBLISHING plan number (PN) 3 002

D Employer Identification Number (EIN)
34-1095666

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

E Typeof plan: [X] Single [ ] Muttiple-A [ ] Multiple-B F Prior year plan size: [ | 100 or fewer [ | 101500 [X| More than 500

‘ Part | | Basic Information

1  Enter the valuation date: Month _ 01 Day 01 Year 2017
Assets:
@ MAIKEE VAIUE ...ttt a s e bbb a bbbt s b s es e b s bbb s sttt 2a 35661068
D ACHUATIAI VAIUE ..ottt sttt s ettt bt s et n e s 2b 37533842
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| 390 40857651 40857651
b For terminated vested PartiCiDANLS .............ccc.cceveveeuerceeiesieseeee e 113 5229393 5229393
C FOr aCtiVe PArICIPANTS ......eeiiiiiiiii ettt e et e e s 66 6942078 7206918
O TOtAL oot ean] 569 53029122 53293962
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 5 577%
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 400000

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 10/15/2018
Signature of actuary Date
JAMES W. BUDAI, FSA, EA, MAAA 17-07634

Type or print name of actuary
CBIZ RETIREMENT PLAN SERVICES

Most recent enrollment number
614-793-2577

Firm name
5450 FRANTZ ROAD
SUITE 300
DUBLIN, OH 43016

Telephone number (including area code)

Address of the firm

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

instructions

]

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

Schedule SB (Form 5500) 2017

v. 170203



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 57328
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 57328
10 Interest on line 9 using prior year's actual return of __ 6.43 %........ccccoveeverereennnnn) 3686
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........ccoccveeviveennind) 101
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 5.97% ..covevnnnnn) 6
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................] 107
d Portion of (c) to be added to prefunding balanCe ..............cocovevevrierieieieieieeeens) 0
12 Other reductions in balances due to elections or deemed elections....................c......... 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................... 0 61014
Part lll Funding Percentages
14 FUNding target AttaiNMENt PEFCENTAGE ........ov.veeeveeeeeeeeeeeeeeee e eeeeeeeeeeeeeeeeeeeeeee e seeseeeesese e eeeseeeee s eeeseeeseeee e seeseseeeseeseeeeeesseseeeseeeeeseseeseeesseeeseseeeeeee 14 70.31%
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 70.31%
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 73.86%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. 66.919%
Part IV Contributions and Liquidity Shortfalls

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/13/2017 465926 0
07/13/2017 465926 0
10/13/2017 465926 0
01/12/2018 465926 0
09/14/2018 583273 0

Totals » 18(b) 2446977 | 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¢ 2326890
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 63

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 400000
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... 15821134 1926808
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 2326808
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUINEMENT ...t 0
36 Additional cash requirement (liN€ 34 MINUS NE 35) ..........ccevreieeieieeeeeesieeeeeseeeeee st eee st sse s eness e 36 2326808
37 fgg)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 2326890
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 82
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b
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 D 15 years
b Eligible plan year(s) for which the election in line 418 WaS MAAE ..........ccceeueveveerereeeerreeieseeeeies et D 2008 D 2009 D 2010 D 2011
42 Amount of acCeleration AGJUSIMENT .............oiveeeeeeeeeeeeeeee e et e e ee et en e 42

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




: H R OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500) 2017
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labor .
Employee Bonfits Security Administration » File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2017 or fiscal plan year beginning  01/01/2017 and ending 12/31/2017
A Name of plan B Three-digit
THE EMPLOYEES' RETIREMENT PLAN OF THE BEACON JOURNAL PUBLISHING 002
COMPANY plan number (PN) 4
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BEACON JOURNAL PUBLISHING COMPANY 34-1095666

Part | | Service Provider Information (see instructions)

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

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

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

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

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

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

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2017
v.170203



Schedule C (Form 5500) 2017 Page 2- |1

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

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

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

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

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

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

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

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




Schedule C (Form 5500) 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)

SHEPHERD KAPLAN, LLC

83-0368447

(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 INVESTMENT 137951
ADVISORY

Yes D No

Yes D No D

Yes |:| No D

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

EAGLE CAPITAL MANAGEMENT, LLC

22-3361201
(b) ©) (d) O U . @ )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 INVESTMENT 44034
MGMNT Yes |:I No Yes D No D Yes |:| No D
(a) Enter name and EIN or address (see instructions)
CBIz
22-2769024
(b) (c) (d) (e) (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-.
11 INDEPENDENT 35013
YesD No YesD NOD Yes|:| NOD
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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)

RSM US LLP
42-0714325
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
10 AUDITOR 19990

Yes D No

Yes D No D

Yes |:| No D

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

WELLS FARGO BANK

94-1347393

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

()

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

(¢))

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

21 INDEPENDENT 2637
Yes[l N0 YesD No[l Yes[l NOD
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) (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
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: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending  12/31/2017
A Name of plan B Three-digit
THE EMPLOYEES' RETIREMENT PLAN OF THE BEACON JOURNAL PUBLISHING COMPANY plan number (PN) Y 002

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

D Employer Identification Number (EIN)
34-1095666

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 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) 1017705 1049199
(2) Participant CONTBULIONS ...............coeveiereeeeeeseeseeseseseesees s s 1b(2)
(B) OHNBT ...ttt 1b(3) 118893 2318
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1) 376847 1243621
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 ..., 1c(4)(B) 4034511 4773625
(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)
(11) Value of interest in master trust investment accounts .............cc.ccceeeeee. 1c(11)
(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) 6831888 6379668
(14) Value of funds held in insurance company general account (unallocated |~ ;v
[o70] 11 =Tt ) PRSP P EP U PPPPPPRN
(15) OHNET ..ottt 1c(15) 23252144 22209156

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 35631988 35657587
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 ‘ 35631988 35657587

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) 2446978

(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) 2446978
Earnings on investments:
(1) Interest:

) Ceriicatos of Gepost) o o B A ] 220 3761

(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) 3761
(2) Dividends: (A) Preferred StoCK..........ccvvrerereeerereeseesesesesesssesseesesessnes 2b(2)(A)

(B)  COMMON SLOCK .......ovieeeeeeeseeee e eeee e eneen s 2b(2)(B) 51239

(C) Registered investment company shares (e.g. mutual funds)............ 2b(2)(C) 74571

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 125810
(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) 9182643

(B) Aggregate carrying amount (S€e iNStructions) ..............ccceeeveervenenen. 2b(4)(B) 9135065

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result................. 2b(4)(C) 47578
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate....................... 2b(5)(A)

(B) OHNET oottt 2b(5)(B) 832618

) A 165 25N A B (B) e e 2)(C) 832618




Schedule H (Form 5500) 2017 Page 3

(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)

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

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

TP ANES (0.0, MUl TGSt 20(10) 700229
Lo @ {1 1 Toto 2/ = 2c 643981
d Total income. Add all income amounts in column (b) and enter total..................... 2d 4800955
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 4178650

(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) 4178650
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) 81287

(2) Contract adminiStrator fEES.........cccueiiiiiiiiiec e 2i(2) 0

(3) Investment advisory and management fees .........ccooeeeriiieeiiiiiee i 2i(3) 181985

() ONEI ..ottt 2i(4) 333434

(5) Total administrative expenses. Add lines 2i(1) through (4).......cccccceeeneeen. 2i(5) 596706
| Total expenses. Add all expense amounts in column (b) and enter total........ 2j 4775356

Net Income and Reconciliation

K Netincome (loss). Subtract line 2j from line 2d 2k 25599
| 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)? D Yes No

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

(1) Name:RSM US LLP (2) EIN: 42-0714325

d The opinion of an independent qualified public accountant is not attached because:
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 3787057
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
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 3914626

D Not determined

. (See instructions.)



SCHEDULE R Retirement Plan Information OMB No. 12100110

(Form 5500)

Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the 2017
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 S Ad )
[ployee Benefits Securty Administration » File as an attachment to Form 5500. Inspection.

Pension Benefit Guaranty Corporation

For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending 12/31/2017

A Name of plan B Three-digit
THE EMPLOYEES' RETIREMENT PLAN OF THE BEACON JOURNAL PUBLISHING COMPANY plan number

(PN) » 002

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

BEACON JOURNAL PUBLISHING COMPANY 34-1095666

Part | Distributions

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

1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1
141 (VT3 (o] PSP UUOURPPRRRRROPRPPRRINY

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

EIN(s): 36-1561860

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

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 0

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 No D 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.

Will the minimum funding amount reported on line 6¢c be met by the funding deadline?..............cccooiiiieniiiiienenns 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. If N0, CHECK thE “NO” DOX. .. ..vviveeieeeeee ettt ettt n e D Increase I:I Decrease D Both No

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

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. 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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RSMUSLLP
Independent Auditor's Report

To the Retirement Committee
The Employees’ Retirement Plan of the
Beacon Journal Publishing Company

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of The Employees’ Retirement Plan of
the Beacon Journal Publishing Company (the Plan), which comprise the statements of net assets
available for benefits as of December 31, 2017 and 2016, the related statements of changes in net assets
available for benefits for the years then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan Administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 4, which was certified or provided by Wells Fargo Bank, N.A., the trustee
of the Plan, except for comparing this information with the related information included in the financial
statements. We have been informed by the Plan Administrator that the trustee holds the Plan's assets
and executes transactions. The Plan Administrator has obtained certifications from the trustee as of
December 31, 2017 and 2016, and for the years then ended, that the information provided to the Plan
Administrator by the trustee is complete and accurate.

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

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

1

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



Independent Auditor's Report (Continued)

Disclaimer of Opinion

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

Emphasis of Matter — Restatement of 2017 Financial Statements

In our Independent Auditor’s Report dated October 12, 2018, one of the matters for which we disclaimed
an opinion on the 2017 financial statement was because all of the Plan’s investments and investment
transactions were excluded from the scope of the audit as of December 31, 2017 and 2016, and for the
years then ended, except for comparing certified investment information provided by the trustee with the
related information included in the financial statements. However, as described in Note 4, the Plan
restated its certified information for 2017. Accordingly, the investments and investment transactions, and
resulting scope of the limitations, included in our disclaimer of opinion on the 2017 financial statements,
as presented herein, are different from that expressed in our previous report.

Other Matter — Supplemental Schedules

The supplemental schedules of assets (held at end of year) and reportable transactions as of or for the
year ended December 31, 2017, are required by the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974 and are
presented for the purposes of additional analysis and are not a required part of the financial statements.
These supplemental schedules are the responsibility of the Plan’s management. Because of the
significance of the matters described in the Basis for Disclaimer of Opinion paragraph, we do not express
an opinion on the supplemental schedules.

As described in Note 4, the Plan restated its certified information for 2017. Accordingly, the identification
of certified investments and investment transactions in the supplemental schedules is different from those
identified as certified in the supplemental schedules that were attached to our Independent Auditor’'s
Report dated October 12, 2018.

PSSy VS LLP

Cleveland, Ohio
October 29, 2019



The Employees' Retirement Plan of
The Beacon Journal Publishing Company

Statements of Net Assets Available for Benefits

December 31, 2017 and 2016

2017 2016
Assets

Investments, at fair value:
Limited partnership interests $ 22,209,156 $ 23,252,144
Mutual funds 6,379,668 6,831,888
Common stocks 4,773,625 4,034,511
Money market account 1,243,621 376,847
34,606,070 34,495,390
Contributions receivable 1,049,199 1,017,705
Due to plan for pending sales transactions - 116,626
Accrued investment income 2,318 2,267
Net assets available for benefits $ 35,657,587 $ 35,631,988

See notes to financial statements.




The Employees' Retirement Plan of
The Beacon Journal Publishing Company

Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2017 and 2016

2017 2016
Additions:
Investment income:
Interest and dividends $ 129,571  §$ 140,579
Net appreciation in fair value of investments 2,224,406 2,192,860
Total investment income 2,353,977 2,333,439
Employer contributions 2,446,978 1,977,072
Total additions 4,800,955 4,310,511
Deductions:
Benefits paid to participants 4,178,650 4,078,055
Investment management fees 181,985 189,454
Administrative expenses 414,721 414,934
Total deductions 4,775,356 4,682,443
Net increase (decrease) 25,599 (371,932)
Net assets available for benefits:
Beginning 35,631,988 36,003,920
Ending $ 35,657,587 $ 35,631,988

See notes to financial statements.



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 1. Description of the Plan

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

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

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

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

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

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

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



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 2.  Summary of Significant Accounting Policies

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

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

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

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

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

The actuarial information is as of January 1, 2017 and 2016, the most recent benefit information date.
Had the valuations been performed as of December 31, 2016 and 2015, respectively, there would be no
material differences.

The significant actuarial assumptions used in the January 1, 2017 and 2016 valuations are as follows:

Actuarial Cost Method: Traditional Unit Credit Cost Method

Discount Rate: 6.00%



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 2.  Summary of Significant Accounting Policies (Continued)

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

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

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

Benefit payments: Benefit payments to participants are recorded when paid

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

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

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

Reclassification: Certain items on the statement of changes in net assets for the year ended December 31,
2016, have been reclassified, with no effect on net change, to be consistent with the classifications adopted for
the year ended December 31, 2017.

Subsequent events: The Plan Administrator has evaluated subsequent events for potential recognition and/or
disclosure through October 29, 2019, the date the financial statements were available to be issued.



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 3. Accumulated Plan Benefits

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

2016 2015
Actuarial present value of accumulated plan benefits:
Vested benefits:

Participants currently receiving benefits $ 40,596,106 $ 39,699,501
Other participants 12,296,554 14,349,085
52,892,660 54,048,586
Nonvested benefits 268,211 212,709

Total actuarial present value of
accumulated plan benefits $ 53,160,871 $ 54,261,295

The net change in the actuarial present value of accumulated plan benefits for the year ended
December 31, 2016 is as follows:

Actuarial present value of accumulated

plan benefits at beginning of year: $ 54,261,295
Increase due to decrease in discount period 3,133,336
Benefits paid (4,078,055)
Increase due to other actuarial gains and losses (155,705)

Net decrease (1,100,424)
Actuarial present value of accumulated
plan benefits at end of year $ 53,160,871

Note 4. Restatement and Certified Information

The Plan’s December 31, 2017 financial statements disclosed that the Plan Administrator obtained a
certification from Wells Fargo Bank, N.A., the trustee, that all of the Plan’s asset information as of
December 31, 2017 and related investment income information for the year ended December 31, 2017
was complete and accurate. This 2017 disclosure was incorrect as the trustee only provided certification
that certain Plan assets and investment income was complete and accurate as of and for the year ended
December 31, 2017. Therefore, the 2017 certified information has been restated herein to correctly
disclose the information included in the certification obtained by the Plan Administrator. The restatement
did not result in any adjustments to the Statements of Net Assets Available for Benefits as of December
31, 2017 and 2016 or the Statement of Changes in Net Assets Available for Benefits for the years then
ended December 31, 2017.



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 4. Restatement and Certified Information (Continued)

The following is a summary of the information as of December 31, 2017 and 2016, and for the years then
ended, included throughout the Plan’s financial statements and supplemental schedules that was
prepared by or derived from information provided by the trustee and furnished to the Plan Administrator.
The Plan Administrator has obtained certifications from the trustee that information provided to the Plan
Administrator by the trustee related to the following assets is complete and accurate. Accordingly, as
permitted by 29 CFR 2520.103-8 of the Department of Labor’s (DOL) Rules and Regulations for
Reporting and Disclosure under ERISA, the Plan Administrator instructed the Plan’s independent auditors
not to perform any auditing procedures with respect to information which appears throughout the financial
statements and supplemental schedules related to the following assets.

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

2017 2016
Limited partnership interests $ 3387520 $ 23,252,144
Mutual funds 6,379,668 6,831,888
Common stocks 4,773,625 4,034,511
Money market account 1,243,621 376,847
Total investments $ 15,784,434 $ 34,495,390

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

(As Restated)

2017 2016
Interest and dividends $ 129571 § 140,579
Net appreciation in fair value of investments $ 2196,779 $ 2,192,860

The following is a summary of the Plan’s assets and related investment income information as of and for
the year ended December 31, 2017, that was previously reported to be certified on the 2017 financial
statements issued on October 12, 2018.

2017
Limited partnership interests $ 22,209,156
Mutual funds 6,379,668
Common stocks 4,773,625
Money market account 1,243,621
Interest and dividends 129,571
Net appreciation in fair value of investments 2,224,406



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5. Fair Value Measurements

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

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

Level 2: Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;

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

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

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

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

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

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

Following is a description of the valuation methodologies used for assets measured at fair value. There
have been no changes in the methodologies used at December 31, 2017 and 2016:

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

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

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

BlackGold Opportunity Offshore Fund, Ltd. (BlackGold) invests substantially all of its assets through a

master-feeder structure in BlackGold Opportunity Fund LP (Master Fund). BlackGold is valued at NAV
provided by the investment advisor or third party administrator or audited financial statements.

10



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

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

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

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

Chambers Energy Capital I, LP (Chambers) invests in credit opportunities within the energy sector.
Chambers’ net assets are stated at fair value or amounts that approximate fair value. Chambers may hold
securities that are privately issued or otherwise restricted as to resale. For these securities, valuation is
determined in a manner that most fairly reflects fair value of the security on the valuation date. This
includes methods determined by management following valuation guidelines that may include, but are not
limited to original cost, relevant market indices, market prices for comparable securities and assets and
valuation and credit statistics. Due to the inherent uncertainty of the valuation process, the estimated
value may have differed materially from the values that would have been used had a ready market for the
investments existed. At December 31, 2017 and 2016, the fair value of nearly all of Chambers
investments were determined by management in the absence of readily ascertainable market values. The
Plan’s investment in Chambers is stated at fair value based on (1) its net contribution to the partnership
and (2) its allocated share of net profits and losses, including realized and unrealized gains and losses
based on the information provided by Chambers’ management, which may include the audited financial
statements of Chambers.

The disposition, assignability and transferability of the Plan’s interest is governed by Chambers’ Fund

Agreement, which imposes substantial restrictions on any such transfer. The Plan committed $5.0 million to
Chambers of which approximately $177,000 remains unfunded at December 31, 2017.

11



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

CapitalSpring DL Partners US Parallel, LP (CapitalSpring DL) invests in investment vehicles which invest,
directly or through special purpose vehicles formed to hold such investments, in direct loans, membership
interests, warrants issued by private operating companies, and common and preferred equity investments.
For these securities, valuation is determined in a manner that most fairly reflects fair value of the security on
the valuation date. When market quotations are available for an investment, they are taken into
consideration when determining the fair value. The valuation for investments that are not publicly traded or
whose market prices are not readily available typically incorporate multiple valuation methodologies that
may include, but are not limited to: (1) market approach which includes a review of comparable public
company multiple or comparable transactions to determine a valuation multiple to apply to a key
performance metric such as EBITDA, (2) asset-based approach by reviewing the company’s assets and
liabilities, and (3) income approach utilizing a discounted cash flow analysis using projected cash flows. At
December 31, 2017 and 2016, nearly all of CapitalSpring DL’s investments were determined by
management in the absence of readily ascertainable market values. The Plan’s investment in CapitalSpring
DL is stated at fair value based on (1) its net contribution to the partnership and (2) its allocated share of net
profits and losses, including realized and unrealized gains and losses based on the information provided by
CapitalSpring DL’s management, which may include the audited financial statements of CapitalSpring DL.

The disposition, assignability and transferability of the Plan’s interest is governed by CapitalSpring DL’s
Subscription Agreement, which imposes substantial restrictions on any such transfer. In March 2013, the
Plan committed $3.0 million to CapitalSpring DL of which approximately $319,000 remains unfunded at
December 31, 2017.

CapitalSpring Investment Partners V Parallel V, LP (CapitalSpring V) invests in investment vehicles which
invest in a diversified portfolio of senior secured debt and unitranche investments, and preferred and
common equity investments. For these securities, valuation is determined in a manner that most fairly
reflects fair value of the security on the valuation date. When market quotations are available for an
investment, they are taken into consideration when determining the fair value. The valuation for
investments that are not publicly traded or whose market prices are not readily available typically
incorporate multiple valuation methodologies that may include, but are not limited to: (1) market approach
which includes a review of comparable public company multiple or comparable transactions to determine a
valuation multiple to apply to a key performance metric such as EBITDA, (2) asset-based approach by
reviewing the company’s assets and liabilities, and (3) income approach utilizing a discounted cash flow
analysis using projected cash flows. At December 31, 2017, nearly all of CapitalSpring V's investments
were determined by management in the absence of readily ascertainable market values.

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

The disposition, assignability and transferability of the Plan’s interest is governed by CapitalSpring V’s
Subscription Agreement, which imposes substantial restrictions on any such transfer. In April 2016, the
Plan committed $1.0 million to CapitalSpring V of which approximately $679,000 remains unfunded at
December 31, 2017.

12



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

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

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

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

The following tables set forth by level, within the fair value hierarchy, the Plan’s assets measured at fair
value:
December 31, 2017

Level 1 Level 2 Level 3 Total
Mutual funds $ 6,379,668 $ - $ - $ 6,379,668
Limited partnership interests - - 6,847,558 6,847,558
Common stocks 4,773,625 - - 4,773,625
Money market account 1,243,621 - - 1,243,621
Total assets in the fair value hierarchy $ 12,396,914 $ - $ 6,847,558 19,244,472
Investments measured at net
asset value ® 15,361,598
Investments at fair value $ 34,606,070
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Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

December 31, 2016

Level 1 Level 2 Level 3 Total
Mutual funds $ 6,831,888 $ - $ - $ 6,831,888
Limited partnership interests - - 6,902,144 6,902,144
Common stocks 4,034,511 - - 4,034,511
Money market account 376,847 - - 376,847
Total assets in the fair value hierarchy $ 11,243,246 $ - $ 6,902,144 18,145,390
Investments measured at net
asset value @ 16,350,000
Investments at fair value $ 34,495,390

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

To assess the appropriate classification of investments within the fair value hierarchy, the availability of
market data is monitored. Changes in economic conditions or valuation techniques may require the
transfer of investments from one fair value level to another. In such instances, the transfer is reported at
the end of the reporting period. For the years ended December 31, 2017 and 2016, there were no
transfers in or out of Level 1, 2, or 3.

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

2017
Redemption
Unfunded Redemption Notice
Investment Fair Value Commitment Frequency Period
Limited partnership interests:
Mesa West Core Lending Fund LP,

Class A @ $ 3,387,520 None Quarterly 90 Days
Kohinoor Core (Cayman) ® 583,163 None Monthly 30 Days
Platinum Partners Credit Opportunities

Fund (TE) LLC © 3,787,057 None Quarterly 180 Days
BlackGold Opportunity Offshore Fund,

Ltd. © 2,498,330 None Quarterly** 45 Days
Gotham Hedged Value Strategies

(Intl.) SPC, Ltd. @ 3,405,248 None Monthly 15 Days
Winton Futures Fund Ltd. @ 1,700,280 None Monthly 30 Days

$ 15,361,598
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The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

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

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

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

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

(Intl.) SPC, Ltd. @ 3,558,257 None Monthly 15 Days

Winton Futures Fund Ltd. © 1,579,413 None Monthly 30 Days

$ 16,350,000

*Initial lock-up period is six months; a 2% penalty is assessed if redeemed priot to lock-up expiration.
**Initial lock-up period is twelve months; a 2% penalty is assessed if redeemed prior to lock-up expiration.

(©)

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

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

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

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

15



The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

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

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

The table below sets forth a summary of changes in the fair value of the Plan’s Level 3 assets for the year
ended December 31:

2017 2016
Limited partnership interests:

Balance, beginning of year $ 6,902,144 $ 6,126,872
Purchases 1,440,558 2,853,508
Unrealized losses relating to instruments still held at the reporting date (465,029) (904,113)
Sales (1,030,115) (1,174,123)

Balance, end of year $ 6,847558 $ 6,902,144
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The Employees’ Retirement Plan of

The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.

Fair Value Measurements (Continued)

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

Measurements

The following table represents the Plan’s Level 3 investments as of December 31, 2017 and 2016, the
valuation technique used to measure the fair value of those assets, and the significant unobservable
inputs and the ranges of values of those inputs.

Unsecured bonds

Warrants

Market comps

OPM
Independent
pricing
service/broker
quotes

OPM

Reserve multiples (Mmcfe)(b’

Reserve multiples (Mboe)(°’

Standardized reserve measure

multiples

Daily production multiples
(Mmcfe/d)®

Daily production multiples
(BOE/d)®

Discount for lack of marketability

EBITDA multiples

Net acreage

Book value

Implied volatility

Vendor and/or broker quotes

Implied volatility

Principal Signifcant Range of
Valuation Unobservable Significant
Instrument 2017 2016 Technique Inputs Input Values*
Limited partnership interests:
CapitalSprings DL: $ 2,418,946 | $ 2,864,981
Underlying securities
Debt investments DCF Discount rate 8.19% - 17.69%
DCF Marketability adjustment (8.55)% - 5.87%
Recoverability Discount rate 22.50%
Recoverability EBITDA multiple 6.00x
Common equity Market comps EBITDA multiple 5.75x - 7.11x
Warrants Market comps EBITDA multiple 6.24x - 6.50x
Chambers: $ 4,101,646 | $ 3,635,792
Underlying securities
Senior debt DCF Discount rate 12.9% - 17.7%
Equity interests DCF Discount rate 8.0% - 14.6%

$1.00 - $2.50
$10.00 - $30.00

2.5x - 6.0x

$3,000 - $7,000

$45,000 - $120,000
20.0% - 30.0%
5.0x - 14.0x
$10,000 - $15,000
1.0x - 1.3x

47.5%

N/A

43.1%

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

2017 audited financial statements

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

ongoing sale process as of December 31, 2017.
® Mmcfe: million cubic feet equivalent equivalent

© Mboe: million barrels of oil equivalent

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

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)
Principal Signifcant Range of
Valuation Unobservable Significant
Instrument 2017 2016 Technique Inputs Input Values*
Limited partnership interests:
CapitalSprings DL: $ 2,418,946 | $ 2,864,981
Underlying securities
Debt investments DCF Discount rate 8.19% - 17.69%
DCF Marketability adjustment (8.55)% - 5.87%
Recoverability Discount rate 22.50%
Recoverability EBITDA multiple 6.00x
Common equity Market comps EBITDA multiple 5.75x - 7.11x
Warrants Market comps EBITDA multiple 6.24x - 6.50x
Chambers: $ 4,101,646 | $ 3,635,792
Underlying securities
Senior debt DCF Discount rate 12.9% - 17.7%
Equity interests DCF Discount rate 8.0% - 14.6%

Unsecured bonds

Warrants

Market comps

OPM
Independent
pricing
service/broker
quotes

OPM

Reserve multiples (Mmcfe)(b)

Reserve multiples (Mboe)®

Standardized reserve measure

multiples

Daily production multiples
(Mmcfe/d)

Daily production multiples
(BOE/d)®

Discount for lack of marketability

EBITDA multiples

Net acreage

Book value

Implied volatility

Vendor and/or broker quotes

Implied volatility

$1.00 - $2.50
$10.00 - $30.00

2.5x - 6.0x

$3,000 - $7,000

$45,000 - $120,000
20.0% - 30.0%
5.0x - 14.0x
$10,000 - $15,000
1.0x - 1.3x

47 5%

N/A

43.1%

* - range of significant input values have been derived from the partnerships' December 31, 2017 audited financial statements

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

ongoing sale process as of December 31, 2017.
®) Mmcfe: million cubic feet equivalent equivalent

9 Mmcfe/d: million cubic feet equivalent per day

(
© Mboe: million barrels of oil equivalent
(
(

®) BOE/d: barrels of oil equivalent per day
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The Employees’ Retirement Plan of
The Beacon Journal Publishing Company

Notes to Financial Statements

Note 5.  Fair Value Measurements (Continued)

Principal Signifcant Range of
Valuation Unobservable Significant
Instrument 2017 2016 Technique Inputs Input Values*
Limited partnership interests:
CapitalSprings IP V: $ 326,966 | $ 401,371
Underlying securities
Debt investments Control Equity Par Value Par
DCF Discount rate 9.69% - 18.02%
Common equity Market comps EBITDA multiple 5.00x - 6.58x
Market comps EBITDA multiple 6.58x - 7.28x
Warrants DCF Discount rate 14.69%

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

Note 6. Concentration of Credit Risk / Investment Uncertainty

As of December 31, 2017, Mesa West Core Lending Fund LP and Gotham Hedged Value Strategies (Intl.)
SPC, Ltd. each comprised approximately 10% of the Plan’s investments, and 11% and 12% the Plan’s
investments were comprised of Platinum Partners Credit Opportunities Fund LLC and Chambers Energy
Capital Il LP, respectively.

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

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

Platinum was indicted by the Securities and Exchange Commission on December 19, 2016, and was
enjoined from engaging in the business of investment manager and fiduciary. The allegations in the
complaint state that Platinum defrauded investors through, among other things, the overvaluation of
assets, concealment of cash flow problems and the preferential payment of redemptions. The United
States District Court, Eastern District of New York (U.S. Court), appointed a receiver on December 19,
2016, and Platinum ceased regular operations. On July 6, 2017, a new receiver was appointed.
Liquidation of the assets has begun. The Plan has engaged legal counsel to represent their interests as
an investor in Platinum.

The receiver continues to evaluate the assets and prioritize investments requiring immediate attention or
could be most readily marketable. The receiver has not made any adjustments to the fair value of the
underlying investments.

It is reasonably possible that the fair value estimate of the Plan’s interest of $3,787,057 as of

December 31, 2017 will change in the near term. The effects of the changes could be material to the
financial statements, however are unknown as of date of the financial statement report.
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Notes to Financial Statements

Note 7. Funding Policy

The Company voluntarily contributes such amounts necessary to provide assets sufficient to meet the
benefits to be paid to participants. The Company's present intention is to make contributions in amounts
sufficient to annually fund the Plan's current year's service cost and the initial past service cost plus
interest over the remaining service lives of the employees. The Company’s contributions for the year
ended December 31, 2017 have met or exceeded the minimum funding requirement under ERISA and
other related regulatory acts.

Note 8. Plan Termination

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

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

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

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

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

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the PBGC
guarantees most vested normal age retirement benefits, early retirement benefits, and certain disability
and survivor's pensions. However, the PBGC does not guarantee all types of benefits under the Plan and
the amount of benefit protection is subject to certain limitations. Vested benefits under the Plan are
guaranteed at the level in effect on the date of the Plan's termination. However, there is a statutory
ceiling, which is adjusted periodically, on the amount of an individual's monthly benefit that the PBGC
guarantees. For plan terminations occurring during 2017, that ceiling is $5,369 per month. That ceiling
applies to those pensioners who elect to receive their benefits in the form of a single-life annuity and are
at least 65 year old at the time of retirement or plan termination (whichever comes later). For younger
annuitants or for those who elect to receive their benefits in some other form more valuable than a single-
life annuity, the corresponding ceilings are actuarially adjusted downward.

Whether all participants received their benefits will depend on the sufficiency, at that time, of the Plan's
net assets to provide for accumulated benefits obligations and may also depend on the financial condition
of the Plan Sponsor and the PBGC, and on the level of benefits guaranteed by the PBGC. If, however,
the Plan is terminated for any reason other than the bankruptcy or near bankruptcy of the Company and
the Plan has sufficient assets, the Company will be required to pay to the Plan an amount that, together
with Plan assets, will satisfy all benefits accumulated to the date of the Plan’s termination.
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Note 9. Tax Status

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

Accounting principles generally accepted in the United States of America requires plan management to
evaluate tax positions taken by the Plan and recognize a tax liability if the Plan has taken an uncertain
position that more likely than not would not be sustained upon examination. The Plan is subject to routine
audits by taxing jurisdictions; however, there are currently no audits for any tax periods in progress.

Note 10. Related Party Transactions

Currently the Plan invests in common stock of Wells Fargo & Co. and a money market account managed
by Wells Fargo, the Plan’s trustee. Wells Fargo is a fiduciary as defined by the Plan and, therefore, this
transaction qualifies as a party-in-interest transaction. Fees paid by the Plan to Wells Fargo for trustee
fees were approximately $26,000 and $24,000 for the year ended December 31, 2017 and 2016,
respectively.
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The Employees' Retirement Plan of
The Beacon Journal Publishing Company

EIN 34-1095666, Plan No. 002
Schedule H, Line 4(i) - Schedule of Assets (Held at End of Year)
December 31, 2017

(a)

(b)

Identity of Issuer, Borrower,

(c)

Description of Investment Including
Maturity Date, Rate of Interest,

(e)

Lessor, or Similar Party Collateral, Par, or Maturity Value Cost Current Value
Money market account:
*  Wells Fargo Bank, N.A. Bank Collateralized Institutional Bank Deposit Account $ 1243622 $ 1,243,621
Common stocks:
General Dynamics Corp Common stock, 300 shares 44,936 61,035
AON Common stock, 1,500 shares 73,620 201,000
ILG, Inc. Common stock, 948 shares 10,715 26,999
Ecolab, Inc. Common stock, 1,700 shares 102,940 228,106
Amazon Common stock, 240 shares 70,081 280,673
Marriott International, Inc. Common stock, 1,860 shares 129,466 252,458
Dish Network Corp. Common stock, 2,425 shares 131,366 115,794
Liberty Global, Inc. Common stock, 7,700 shares 142,906 260,568
Liberty Lilac Group Common stock, 1,440 shares 31,486 28,642
Twenty First Century Fox, Inc. Common stock, 4,500 shares 144,752 153,540
Fidelity National, Inc. Common stock, 800 shares 47,792 75,272
Anadarko Petroleum Common stock, 600 shares 47,165 32,184
Noble Energy, Inc. Common stock, 2,175 shares 106,981 63,379
Berkley W. R. Corp. Common stock, 900 shares 30,870 64,485
Bank of America Corp. Common stock, 6,400 shares 112,147 188,928
Berkshire Hathaway, Inc. Common stock, 2,100 shares 178,748 416,262
Citigroup, Inc. Common stock, 3,575 shares 170,695 266,016
Goldman Sachs Group, Inc. Common stock, 450 shares 50,040 114,642
JPMorgan Chase Common stock, 1,500 shares 87,387 160,410
Morgan Stanley Common stock, 1,025 shares 13,999 53,782
Alphabet, Inc., Class C Common stock, 344 shares 145,979 359,961
Microsoft Corp. Common stock, 4,000 shares 118,344 342,160
Oracle Corporation Common stock, 6,350 shares 182,366 300,228
Thermo Fisher Scientific, Inc. Common stock, 650 shares 36,245 123,422
United Health Group, Inc. Common stock, 1,000 shares 52,341 220,460
General Motors Company Common stock, 3,800 shares 133,337 155,762
Liberty Tripadvisor Holdings, Inc. Common stock, 1,050 shares 9,898 9,896
Tripadvisor Inc. Common stock, 2,000 shares 74,420 68,920
*  Wells Fargo & Co Common stock, 2,450 shares 129,224 148,641
Total common stocks 2,610,246 4,773,625
Mutual funds:
Aberdeen Asset Management Aberdeen Emerging Markets Fund, 121,368 shares 1,700,263 1,958,876
First Eagle Investment Management First Eagle Global Fund, 44,928 shares 2,177,763 2,664,709
Oakmark Investment Management Oakmark International Fund, 61,466 shares 1,786,853 1,756,083
Total mutual funds 5,664,879 6,379,668
Limited partnership interests:
Mesa West Capital Mesa West Core Lending Fund LP, Class A, 1,823 shares 3,400,000 3,387,520
***  BlackGold Capital Management LP BlackGold Opportunity Offshore Fund, Ltd., 2,571 shares 2,500,000 2,498,330
***  Chambers Energy Management LP Chambers Energy Capital Il, LP 4,606,511 4,101,646
***  CSDLP General Partner, LLC CapitalSpring DL Partners US Parallel, LP 2,385,161 2,418,946
***  CSIP V General Partner, LLC CapitalSpring Investment Partners V Parallel II, LP 320,915 326,966
***  Gotham Asset Management, LLC Gotham Hedged Value Strategies (Intl.) SPC, Ltd., 3,587 shares 3,188,216 3,405,248
*** 36 South Capital Advisors LLP Kohinoor Core (Cayman) Fund, 1,527 shares 1,293,163 583,163
***  Platinum Credit Management, LP Platinum Partners Credit Opportunities Fund (TE) LLC 4,035,000 3,787,057
***  Winton Capital Management Ltd. Winton Futures Fund Ltd., 9,438 shares 1,831,986 1,700,280
Total limited partnership interests 23,560,952 22,209,156
$ 33079699 $ 34,606,070

*

Represents a party-in-interest

Note: The above information has been certified by Wells Fargo Bank, N.A., the trustee, as complete and accurate, except for

investments identified with "***".
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EIN 34-1095666, Plan No. 002
Schedule H, Line 4(j) - Schedule of Reportable Transactions
Year Ended December 31, 2017

(a) (b) (c) (d) ()] (h) (1)
Current Value of
Purchase Selling Cost of Assets on Gain or
Identity of Party Description of Assets Price Price Assets Transaction Date Loss
Category (iii) - Series of transaction in excess of 5 percent of beginning plan net assets:

WFB Collateralized Institutional
Wells Fargo Bank, N.A. Bank Deposit Account

111 purchases $ 7,929,001 $ - $ 7,929,001 $ 7,929,001 -

62 sales - 7,062,218 7,062,218 7,062,218 -
Prudential Jennison Natural Resouces Fund

3 sales - 2,362,021 3,114,109 3,114,109 (752,088)
Oakmark Oakmark International Fund

2 purchases 1,786,853 - 1,786,823 1,786,823 -

There were no category (i), (ii), or (iv) transactions during the year ended December 31, 2017.
Rental expense and expenses incurred with transactions are not applicable. The above information
has been certified by Wells Fargo Bank, N.A., the trustee, as complete and accurate.
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SCHEDULE SB ATTACHMENT

Line 26 - Schedule of Active Participant Data

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

Company
EIN/PN: 34-1095666/002
Valuation Date: January 1, 2017

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

Years of Credited Service

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

Age: 1 1 2 3 4 9 14 19 24 34 39 Up Total

Under
25

25 to
29

30 to
34

35to - - - - - 1 1
39

40 to - - - - - 1 4 5
44

45 to - - 1 - - 1 5 3 1 11
49

50 to - - - - - 2 5 3 1 11
54

55 to - - - - - 3 6 2 4 1 19
59

60 to - - - - - - 4 3 3 3 14
64

65 to 1 2 1 4
69

70 & 1 1
Up

Total - - 1 - - 8 24 8 10 7 4 66

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

3352 - 1481 -1

1/1/2017 Actuarial Valuation
Report Printed September 2018

CBIZ Retirement Plan Services



ACTUARIAL ASSUMPTIONS

Funding Discount Rates

Effective Interest Rate

PBGC Discount Rates

Healthy Participant
Mortality

The Beacon Journal Publishing Company

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

24-Month Segment Rates

Limited to 25

Unadjusted Year Corridor
Segment I 1.52% 4.16%
Segment Il 3.80% 5.72%
Segment Il 4.79% 6.48%

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

The Effective Interest Rate (EIR) for the 2017 Plan Year was 5.77%.
For the prior Plan year, the EIR was 5.97%.

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

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

General
Method
(month prior
to valuation)

Alternative
Method

(Unadjusted
funding rates)

Segment [: 2.04% 1.52%
Segment II: 4.03% 3.80%
Segment Il 4.82% 4.79%

IRS Section 1.430(h)(3)-1 prescribed separate static annuitant and non-
annuitant mortality tables. These tables are based on the RP-2000
mortality tables projected with mortality improvement to the valuation
year plus 7 years for annuitants and plus 15 years for non-annuitants.

The Employees' Retirement Plan of the Beacon Journal Publishing Company

34-1095666/002

3352 - 1481 - 1

1/1/2017 Actuarial Valuation
Actuarial Assumptions Page 1 of 5

CBIZ Retirement Plan Services



ACTUARIAL ASSUMPTIONS (cont)

Disabled Participant Revenue Ruling 96-7 table for participants who became disabled after
Mortality 1994 and are eligible for Social Security disability benefits, for males
and females. Below is a table of representative rates.
Age Rates (M) Rates (F)
25 2.75% 1.20%
30 3.07% 1.48%
35 3.42% 1.77%
40 3.84% 2.06%
45 4.30% 2.40%
50 4.80% 2.80%
55 5.31% 3.26%
60 5.81% 3.80%
ASC 960 Assumptions Discount Rate - 6.00%

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

Healthy Participant Mortality - RP-2014 separate Blue Collar Employee
and Healthy Annuitant Mortality Tables, with Generational Scale MP-
2016, for males and females.

Disabled Participant Mortality - RP-2014 Disabled Retiree Mortality
Tables, with Generational Projection Scale MP-2016, for males and

females.
Expected Return on The Expected Return on Assets (EROA) used in the calculation of the
Assets Actuarial Value of Assets is the lesser of a) or b), below:

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

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

The results are as follows:

Plan Year €) (b) EROA

2016 8.50% 6.65% 6.65%

2015 8.50% 6.81% 6.81%
The Beacon Journal Publishing Company 1/1/2017 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Actuarial Assumptions Page 2 of 5
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ACTUARIAL ASSUMPTIONS (cont)

Expenses Administrative expenses of $400,000 were estimated as the amount that
will be paid in the current Plan Year, and were included in the Normal
Cost.

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

Salary Scale None. Plan accruals are frozen.
Inflation Not applicable.
Social Security Taxable Not applicable.
Wage Base
Withdrawal Rates Rates are based on age. Below is a table of representative rates.
Age Rates
20 17.20%
25 13.20%
30 10.40%
35 8.10%
40 6.30%
45 5.40%
50 3.90%
55 2.20%

Benefit Commencement Age

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

The Beacon Journal Publishing Company 1/1/2017 Actuarial Valuation
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Disability Incidence

Retirement Rates

Spousal Assumptions

ACTUARIAL ASSUMPTIONS (cont)

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

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

Benefit Commencement Age

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

Rates are based on age and vary by union.

Age Guild and All Other
Machinists Unions

60 50.00% 50.00%
61 0.00% 0.00%
62 0.00% 100.00%
63 0.00%
64 0.00%
65 100.00%

Benefit Commencement Age

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

80% of males and 60% of females are assumed to be married. Males
are assumed to be 3 years older than females.

The Beacon Journal Publishing Company
The Employees' Retirement Plan of the Beacon Journal Publishing Company

34-1095666/002

3352 - 1481 - 1

1/1/2017 Actuarial Valuation
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ACTUARIAL ASSUMPTIONS (cont)

Form of Payment Form of Payment assumptions are as follows:
Single Life
Annuity with 50% Joint &
10 Years Survivor
Certain

Active retirements 40% 60%
Current deferred vested 100% 0%
Future deaths 0% 100%
Future deferred 40% 60%
vested
Future disabilities 100% 0%

Changes in non-required  None.
assumptions since the
prior valuation

The Beacon Journal Publishing Company 1/1/2017 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Actuarial Assumptions Page 5 of 5
34-1095666/002

3352 - 1481 - 1 CBIZ Retirement Plan Services



ACTUARIAL METHODS

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

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

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

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

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

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

The Beacon Journal Publishing Company 1/1/2017 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Actuarial Methods Page 1 of 2
34-1095666/002
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ACTUARIAL METHODS (cont)

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

The Actuarial Value of Assets is determined by averaging the
market value of assets, plus discounted receivable contributions,
over the current and prior two years using three annual
determination dates, adjusted for contributions, benefit payments,
administrative expenses, and expected earnings. The resulting
value is held to a minimum of 90% and a maximum of 110% of the
fair market value. This method is in accordance with IRS Notice
2009-22.

Changes in methods The Valuation Software used to perform the valuation has been
since the prior valuation changed. The changes meet the criteria for automatic approval
specified in Announcement 2010-3.

The Beacon Journal Publishing Company 1/1/2017 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Actuarial Methods Page 2 of 2
34-1095666/002
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The Employees’' Retirement Plan of
The Beacon Journal Publishing Company

EIN 34-1095666, Plan No. 002
Schedule H, Line 4(j) - Schedule of Reportable Transactions
Year Ended December 31, 2017

(a) (b) (c) (d) ()] (h) (1)
Current Value of
Purchase Selling Cost of Assets on Gain or
Identity of Party Description of Assets Price Price Assets Transaction Date Loss
Category (iii) - Series of transaction in excess of 5 percent of beginning plan net assets:

WFB Collateralized Institutional
Wells Fargo Bank, N.A. Bank Deposit Account

111 purchases $ 7,929,001 $ - $ 7,929,001 $ 7,929,001 -

62 sales - 7,062,218 7,062,218 7,062,218 -
Prudential Jennison Natural Resouces Fund

3 sales - 2,362,021 3,114,109 3,114,109 (752,088)
Oakmark Oakmark International Fund

2 purchases 1,786,853 - 1,786,823 1,786,823 -

There were no category (i), (ii), or (iv) transactions during the year ended December 31, 2017.
Rental expense and expenses incurred with transactions are not applicable. The above information
has been certified by Wells Fargo Bank, N.A., the trustee, as complete and accurate.

23



OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
internal Revenue Service

Departmant of Labor
Empleyee Benefits Security Adminisration

Single-Employer Defined Benefit Plan

Actuarial Information 2017

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

This Form is Open to Public

e P Internal Revenue Code (the Code). Inspaction
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending 12/31/2017
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 Threedigit
THE EMPLOYEES' RETIREMENT PLAN OF THE BEACON JOURNAL plan number (PN) N 002

PUBLISHING COMPANY

C Plan sponsor's name as shown on line 2a of Forrm 5500 or 5500-SF D Employer Identification Number (EIN)

BEACON JOURNAL PUBLISHING COMPANY 34-10956¢66

E Type of plan: [z] Single [ ] Muttiple-A [] Muliple-B
| Part! | Basic Information

F Prior year plan size: [ | 100 orfewer [] 101500 [X] More than 500

1  Enter the valuation date: Month 01 Day 01 Year__ 2017
2  Assets:
A MArKEL VAIUE.....cteeceeeecccccir e rsrnse e ses et srenn s s essamems s se s e eae s e st asenasbesmem e sseeenn 2a 35,661,068
b Actuarial vaiue ...... LAt RAS AL 5888 R e 121 eene e enen e eeremns 2b 37,533,842
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 ........ccccoeeeevceveerecvennns 390 40,857,651 40,857,651
b For terminated vested PArCIPANES ..................cocceecesees v vevessseesse s srsessssesssmmseess s 113 5,229,393 5,229,393
C For active partiGipants ... e e 66 6,942,078 7,206,918
Lo L SO 569 53,029,122 53,293,962
4 Ifthe plan Is in at-risk status, check the box and complete lines {a) and (b) D
a Funding target disregarding prescribed at-risk 8SSUMPHONS ...........ccoeeeeesrsecrereesssessesesessseseesesssssesessmeon seeseseses 4a
b Funding target reflecting at-risk assumptions, but l_:lisregarqing traqsition rule for plans that have been in at-rish 4b
status for fewer than five consecutive years and disregarding 10ading factor...........oveeveeeveeeveeensveressessssssoreses
B EfectiVe IMETEBE 1BLE.........ceoivvoeeeoeee e eeeeveeest e seseessesssamssesessessee st sscseoeseseeeeeeseeseees 5 5.77%
LR A (1T = 6 400,000

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complets and accurate, Each prascribed assumption was applled in
accordance with applicable law and regulations. In my opinlon, sach other assumption is reasonable (iaking Into account the experience of the plan and reasonable expeciations) and such other assumptions, in

cornblhation, offer my best estimate of anficipated experierce under the plan.

SIGN , B
HERE |Tames W. Budai, FSA, EA, MAAA [[AM; l\\ﬁ/ ‘ 10/15/2018
Signature of actuary 1 B Date
JAMES W. BUDAI, FSA, EA, MAARA 1707634
14

Type or print name of actuary
CBIZ RETIREMENT PLAN SERVICES

Most recent enroliment number

614-793-2577

Firm name Telephone number (including area code)
5450 FRANTZ ROAD
SUITE 300
DUBLIN OH 43016

Address of the fim

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

instructions

i

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

Schedule SB (Form 5500) 2017



Schedule SB (Form 5500) 2017

Page 2 |:

Part Il

Beginning of Year Carryover and Prefunding Balances

7 Balance at beglnmng of prior year after appllcable adjustments (line 13 from prior

year)....

{a) Carryover balance

(b) Prefunding balance

57,328

8 Portion elected for use to offset prior vear's funding requirement {line 35 from prior

year)

9 Amount remaining (line 7 minus line 8).

57,328

10

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

6.43%..,

3,686

11

@ Present value of excess contributions {line 38a from pricr year)

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

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

Schedule SB, using prior year's effeciive interest rate of
b{2) Interest on line 38b from prior year Schedule SB, using prior year's actual

d Portion of (c) to be added 10 Prefunding BalANCE............m..vooeeeeeeeeeeoeeeoeooeeoeoeeoooe

5.97%

101

12

Other reductions in balances due to elections or deemed eilecfions

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

| Parth

Funding Percentages

14 Funding target attainment percentage ......

14 70.31%

15 Adjusted funding target attainment percentage

15 70.31%

16 Prior years funding peroentage for purposes of delermmlng whether canyoverlprefundlng balances may be used to reduce curment

year's funding requirement ...

16 | 93 86%

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

17 66.91%

Part IV

Contributions and Liquidity Shortfalls

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

(a) Date
{MM-DD-YYYY)

{b) Amount paid by
employer(s)

{c) Amount paid by
employees

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c} Amount paid by
employees

04/13/2017

465,926

07/13/2017

465,926

10/13/2017

465,926

01/12/2018

465,926

09/14/2018

583,273

Q| O|lO|lO| o

Totals »

| 18(b)

2,446,977

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 centributions from prior YEAMS. ..o
b Contributions made to avoid restrictions adjusted to valuation date

| 19a

0

19b

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

0

19¢

2,326,890

20

b Ifline 20ais “Yes,” were required Quarterly instaliments for the current year made in a timely Manner? ..............ooeeevveeeeveseeos oo,

Quarterly contributions and liquidity shorifalls:
a Did the plan have a “funding shortfall” for the prior year?...............o.eceeun..

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

[ Yes [] No
@ Yes D No

Liquidity shortfall as of end of quarter of this plan year

(1) 1st

) 2nd

{3) 3d

{4} 4th

0




Schedule SB (Forrn 5500) 2017 Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

o [Segmentiates; et s:?'{'g"; 2nd iy ".; drd I’ ?’22";; []vA, full vield curve used
b Applicable MONth (ENEET COOR)........ec.ereeeceevssessrerseesrees ceseeeserasesseessesssisrsssmcessesssesssssenasess st sassseasssssasnssssssssanres 21b 4
22 ‘Weighted aVerage rEtifeMENt BEE ............ecwwwssssesssssssereceeessmmemesessisssmsnesessssssesssssssssssssssssssssssssesssssseeemsssssssssssn] B8 63
23 Mortality table(s) (see instructions) |:| Prescribed - combined |:| Prescribed - separate D Substitute
Part VI |{Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
BHACHITIENL, ... eessveeesreeesreeesseeeeseeseeesssssssassabe eS8 4 srasErs SRR ERs S8R FS et sR et e 1 ves [ No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment............cocoocevviciennnes |:| Yes @ No
26 Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ..o E Yes |:| No
27 Ifthe plan is subject to aftemative fundmg rules, enter applicable code and see instructions regardlng 27
L= L 0= L O e P TP EPETT
Part VIl |Reconciliation of Unpald Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAIS ...........ovressrseesseeseeeeemcreeseseeeecbsesssrsssssss sessscess 28 0
29 I(:I)ii::og:)ed employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus liNe 29) ......vr-vceceeececen. 30 0
Part ViIll |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMEl COSL{INE B) cu.cuvuresrersreriereeesrerereresreaeeestass s s s sr s am s s b0 e sb e 31a 400,000
b Excess assets, if applicable, but not greater than line 318 .....rveeviecsesciisniinn . 31b 0
32 Amortization installments: Outstanding Balance Instaliment
@ Net shortfall amortization installment..... 15,821,134 1,926,808
b Waiver amertization installment .........cveevereecescesessessesrirennns 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33
{Month Day Year 3} and the waived amount ......vveeeninninne
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 2,326,808
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
requirement........oocecerememessseesne e 0
36 Additional cash requirement (e 34 MINUS NG 35).............eomersersccmseessereesessmmssssensssmsssssassssasssssss 36 2,326,808
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
L Lo T PO VPPV PP T 2,326,890
38 Present value of excess contributions for current year (see instructions)
@ Total (excess, if any, Of NG 37 OVEF lINE 36) .........c..erreeereeessarrremsseeesssessemssessecssssescesssees st masssessmssers s 38a 82
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ... 38h
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37).....ccicsssnsss] 39 0
40 Unpaid minimum required contributions for all years .. ELeedeeEiEr et ntoneareaEeaEERRReRaeEeiar e et otereaneesstaas e nr e e 40 Y
Part IX rPenslon Funding Relief Under Penslon Rehef Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
A SChEAUIE BIEEEEA oevve.o oo ceeeveesvcsanr s e mens e nen s s s e [ ]2 plus 7 years [ ]15 years
b Eligible plan year(s) for which Ihe election in e 4718 Was MAUE ............uuwwsmsssssssssssseeeresesssssrssessesssssssssssssssones []2008 []2009 []2010 [] 2011
42 Amount of acceleration dJUSIMENE ....cc......ivveeee e et et ] 42
43 Excess installment acceleration amount to be carried over 1o fUlUTe Plan YEarS ... eecoeeesssssiscssimmnisinnnine] 48




SCHEDULE SB ATTACHMENT
Line 19 - Discounted Employer Contributions
Plan Name: The Employees’' Retirement Plan of the Beacon Journal Publishing Company

EIN/PN: 34-1095666/002
Valuation Date: January 1, 2017

Total Contributed: $2,446,977.00 Total Discounted to Valuation Date: $2,326,890.00
Present
Effective Penalty Additional Value

Plan Year Rate of Amount Rate of Amount on Date of

Date Amount Beginning Interest Discounted Interest Discounted Valuation
04/13/2017 465,926 01/2017 5.77% 7,247 458,679
07/13/2017 465,926 01/2017 5.77% 13,617 452,309
10/13/2017 465,926 01/2017 5.77% 19,968 445,958
01/12/2018 465,926 01/2017 5.77% 26,161 439,765
09/14/2018 583,273 01/2017 5.77% 53,094 530,179
The Beacon Journal Publishing Company 1/1/2017 Actuarial Valuation
The Employees’' Retirement Plan of the Beacon Journal Publishing Company Report Printed September 2018

34-1095666/002

CBIZ Retirement Plan Services

3352 - 1481 -1



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

EIN/PN: 34-1095666/002
Valuation Date: January 1, 2017

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

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




SUMMARY of PLAN BENEFITS

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

plan benefits.
Plan Sponsor

Plan Name

Plan Effective Date(s)

Plan Year
Status of the plan

Eligible Employee

Covered Groups

Eligibility
Requirements

The Beacon Journal Publishing Company

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

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

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

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

January 1 — December 31
The Plan is frozen for all Unions.

An employee represented by a Union, is not excluded under the terms
of the Collective Bargaining Agreement, renders service to the
employer, and is on the payroll of the employer. Excludes leased
employees and any person covered under any other of the employer’s
defined benefit plan(s) under Code Section 401(a).

The following Unions are covered under the Plan:

Compositors

Drivers

Guild Editorial

Guild Maintenance and Guild “Other” Employees
Machinists

Mailers

Paperhandlers

Pressmen

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

The Beacon Journal Publishing Company 1/1/2017 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Summary of Plan Benefits Page 1 of 11

34-1095666/002

CBIZ Retirement Plan Services



SUMMARY of PLAN BENEFITS (cont)

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

The Plan is frozen to new entrants for all Unions.

Year of Eligibility One year granted upon completing 1,000 Hours of Service

Service

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

month), whether or not continuous.
Vesting 100% upon earning 5 Years of Vesting Service

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

Final Average 1/60" of the Earnings received during the period of 60 consecutive

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

Normal Retirement The first day of the calendar month coinciding with or next following the
Date date on which a Participant attains age 65 for Guild members and
Machinists and age 62 for all others.

Normal Retirement

Income
e Compositors Benefit Accrual Service times the appropriate factor:
Severance Date Benefit Factor
1/1/1989 through 9/30/1993 $24
10/1/1993 through 9/30/1998 $26
10/1/1998 and later $27

Benefit accruals are frozen.

e Drivers and Mailers Benefit Accrual Service, limited to 25 years, times the appropriate

factor:
The Beacon Journal Publishing Company 1/1/2017 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Summary of Plan Benefits Page 2 of 11

34-1095666/002
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SUMMARY of PLAN BENEFITS (cont)

Severance Date Less than 30 30 or more
years years
Full-rated and Non-full-rated
1/1/1984 — 8/31/1987 $36 $36
9/1/1987 — 8/31/1992 $38 $38
9/1/1992 — 8/31/1993 $40 $40
9/1/1993 — 6/30/1995 $44 $44
7/1/1995 — 6/30/1997 $48 $48
7/1/1997 — 6/30/1998 $52 $60
7/1/1998 — 6/30/1999 $56 $64
7/1/1999 and later $60 $68
(except as provided below)
Full-rated and district managers only:
1/1/2006 — 12/31/2006 $72 $80
1/1/2007 and later $84 $96

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

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

Service Factor

25 or less $84.00 $60.00

26 $86.32 $61.50

27 $88.56 $63.00

28 $90.72 $64.50

29 $92.80 $66.00

30 or more $96.00 $68.00

Benefits are frozen as of January 1, 2010.

e Guild Editorial The product of (i), (i), and (iii); minus (iv):
0] 1.8% if terminated prior to August 25, 1997, 1.9% otherwise
(i) Final Average Earnings
(iii) Benefit Accrual Service, limited to 33 years if Severance Date
was before August 25, 1997, 35 otherwise
(iv) 50% of Primary Insurance Amount (PIA)

Benefits are frozen effective April 30, 2010.

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

Severance Date Benefit Factor
1/1/1990 — 7/22/1993 $22
The Beacon Journal Publishing Company 1/1/2017 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Summary of Plan Benefits Page 3 of 11

34-1095666/002
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SUMMARY of PLAN BENEFITS (cont)

7/23/1993 — 8/24/1997 $26
8/25/1997 and later $30

Benefits are frozen effective April 30, 2010
e Machinists $26.00 times Benefit Accrual Service
Benefits are frozen.
o Paperhandlers and $21.50 times Benefit Accrual Service
Pressmen

Benefits are frozen effective September 30, 2007.

Early Retirement

Income
e Compositors Eligibility: Attainment of age 55 and completion 10 years of Vesting
Service while an Employee.
Benefit: Normal Retirement Income times the appropriate factor from
the table below:
Age at Benefit Reduction Factor
Commencement Date
55 .596
56 .646
57 .696
58 746
59 .801
60 .861
61 .927
62 1.00
e Drivers Eligibility: Attainment of age 52 and completion 10 years of Vesting
Service while an Employee.
Benefit: The Normal Retirement Income reduced by 0.6% for each
month the benefit commencement precedes Normal Retirement.
e Guild Editorial Eligibility: Attainment of age 60 and completion 10 years of Vesting
Service while an Employee.
Benefit: The Normal Retirement Income times the appropriate factor
from the table below:
Age at Benefit Reduction Factor
Commencement Date
60 .643
61 .700
The Beacon Journal Publishing Company 1/1/2017 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Summary of Plan Benefits Page 4 of 11
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SUMMARY of PLAN BENEFITS (cont)

62 .764
63 .834
64 913
65 1.000

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

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

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

Service while an Employee.

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

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

Service while an Employee.

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

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

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

The Beacon Journal Publishing Company 1/1/2017 Actuarial Valuation
The Employees' Retirement Plan of the Beacon Journal Publishing Company Summary of Plan Benefits Page 5 of 11
34-1095666/002
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SUMMARY of PLAN BENEFITS (cont)

Age at Benefit Factor
Commencement Date
55 .599
56 .605
57 .656
58 712
59 773
60 .841
61 917
62 1.000
Deferred Vested
Retirement Income
¢ Compositors Eligibility: Completion of 10 Years of Vesting Service and terminated
prior to Early Retirement Eligibility Age.
Benefit: Normal Retirement Income times the appropriate factor from
the table below:
Age at Benefit Factor
Commencement Date
55 .559
56 .605
57 .656
58 712
59 773
60 .841
61 917
62 1.00
e Drivers Eligibility: Completion of 10 Years of Vesting Service and terminated
prior to Early Retirement Eligibility Age.
Benefit:
If terminated after December 31, 2005, Normal Retirement Income
reduced by 0.6% for each month commencement precedes Normal
Retirement. If terminated before January 1, 2006, Years of Benefit
Accrual Service, limited to 25, times the Normal Retirement Income
factor, times Years of Benefit Accrual Service expected at Normal
Retirement divided by Years of Benefit Accrual Service at termination.
e Guild Editorial Eligibility: Completion of 10 Years of Vesting Service and terminated
prior to Early Retirement Eligibility Age.
Benefit: [((i) times (ii)) minus (iii)] times (iv):
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SUMMARY of PLAN BENEFITS (cont)

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

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

(iii) 50% of PIA

(iv) The appropriate factor from the table below:

Age at Benefit Factor
Commencement Date

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

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

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

0] Normal Retirement Income based on expected Benefit
Accrual Service at Normal Retirement, limited to 35 years;
(i) Benefit Accrual Service on Severance Date divided by

Benefit Accrual Service expected at Normal Retirement
(iii) The appropriate factor from the table below:

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

prior to Early Retirement Eligibility Age.

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

Age at Benefit Factor
Commencement Date
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SUMMARY of PLAN BENEFITS (cont)

60 .643
61 .700
62 .764
63 .834
64 913
65 1.000
¢ Mailers Eligibility: Completion of 10 Years of Vesting Service and terminated

prior to Early Retirement Eligibility Age.

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

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

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

Age at Benefit Factor
Commencement Date
55 .599
56 .605
57 .656
58 712
59 773
60 .841
61 917
62 1.000
Disability Retirement
Income
e Compositors Eligibility:
0] Completion of 10 Years of Vesting Service; and
(i) Permanently and Totally Disabled as determined by the
Administrative Committee while an Eligible Employee and prior
to Normal Retirement; and
(iii) The first day of any calendar month following the initial 26
consecutive weeks during which a Participant has been
Permanently and Totally Disabled.
Benefit: The unreduced Normal Retirement Income payable at
Disability Retirement Date.
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SUMMARY of PLAN BENEFITS (cont)

e Drivers Eligibility:

0] Age 40 and 15 Years of Vesting Service;

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

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

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

e Guild Editorial None provided
e Guild Maintenance None provided

e Machinists Eliqibility:

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

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

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

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

e Mailers Eligibility:

0] Age 40 and 15 Years of Vesting Service;

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

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

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

o Paperhandlers and Eligibility:
Pressmen 0] 10 Years of Vesting Service;
(i) Permanently and Totally Disabled as determined by the
Administrative Committee while an Eligible Employee and prior
to Normal Retirement
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SUMMARY of PLAN BENEFITS (cont)

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

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

Pre-Retirement Death Eligibility: 5 years of Vesting Service

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

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

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

Optional Forms Benefits may be elected from:
e Drivers - 50%, 75% and 100% joint and survivor
e All other groups — 50% and 75% joint and survivor
¢ Single life annuity with 10 years certain
e Lump sums if under the Section 417(e) limit

Optional Form Optional forms of benefit are determined as follows:
Conversion Factors Lump Sums —
¢ Interest rate — IRC Section 417(e) Applicable Interest Rates in
effect for the October prior to the calendar year in which the
distribution occurs
¢ Mortality — IRC Section 417 (e)(3) Applicable Mortality Table for
the Plan Year in which the distribution occurs

Annuities —
e Interest rate —
o Drivers - 7%
o All other groups - 7.5%
e Mortality —
o Drivers - UP-1984, with the participant’s age and the
beneficiary’s age set back 4 years
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SUMMARY of PLAN BENEFITS (cont)

o All other groups - UP-1984, with no participant age
setback and the beneficiary’s age set back 3 years

Changes in Plan None.
Provisions since the
prior valuation
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The Employees' Retirement Plan of
The Beacon Journal Publishing Company

EIN 34-1095666, Plan No. 002
Schedule H, Line 4(i) - Schedule of Assets (Held at End of Year)
December 31, 2017

(a)

(b)

Identity of Issuer, Borrower,

(c)

Description of Investment Including
Maturity Date, Rate of Interest,

(e)

Lessor, or Similar Party Collateral, Par, or Maturity Value Cost Current Value
Money market account:
*  Wells Fargo Bank, N.A. Bank Collateralized Institutional Bank Deposit Account $ 1243622 $ 1,243,621
Common stocks:
General Dynamics Corp Common stock, 300 shares 44,936 61,035
AON Common stock, 1,500 shares 73,620 201,000
ILG, Inc. Common stock, 948 shares 10,715 26,999
Ecolab, Inc. Common stock, 1,700 shares 102,940 228,106
Amazon Common stock, 240 shares 70,081 280,673
Marriott International, Inc. Common stock, 1,860 shares 129,466 252,458
Dish Network Corp. Common stock, 2,425 shares 131,366 115,794
Liberty Global, Inc. Common stock, 7,700 shares 142,906 260,568
Liberty Lilac Group Common stock, 1,440 shares 31,486 28,642
Twenty First Century Fox, Inc. Common stock, 4,500 shares 144,752 153,540
Fidelity National, Inc. Common stock, 800 shares 47,792 75,272
Anadarko Petroleum Common stock, 600 shares 47,165 32,184
Noble Energy, Inc. Common stock, 2,175 shares 106,981 63,379
Berkley W. R. Corp. Common stock, 900 shares 30,870 64,485
Bank of America Corp. Common stock, 6,400 shares 112,147 188,928
Berkshire Hathaway, Inc. Common stock, 2,100 shares 178,748 416,262
Citigroup, Inc. Common stock, 3,575 shares 170,695 266,016
Goldman Sachs Group, Inc. Common stock, 450 shares 50,040 114,642
JPMorgan Chase Common stock, 1,500 shares 87,387 160,410
Morgan Stanley Common stock, 1,025 shares 13,999 53,782
Alphabet, Inc., Class C Common stock, 344 shares 145,979 359,961
Microsoft Corp. Common stock, 4,000 shares 118,344 342,160
Oracle Corporation Common stock, 6,350 shares 182,366 300,228
Thermo Fisher Scientific, Inc. Common stock, 650 shares 36,245 123,422
United Health Group, Inc. Common stock, 1,000 shares 52,341 220,460
General Motors Company Common stock, 3,800 shares 133,337 155,762
Liberty Tripadvisor Holdings, Inc. Common stock, 1,050 shares 9,898 9,896
Tripadvisor Inc. Common stock, 2,000 shares 74,420 68,920
*  Wells Fargo & Co Common stock, 2,450 shares 129,224 148,641
Total common stocks 2,610,246 4,773,625
Mutual funds:
Aberdeen Asset Management Aberdeen Emerging Markets Fund, 121,368 shares 1,700,263 1,958,876
First Eagle Investment Management First Eagle Global Fund, 44,928 shares 2,177,763 2,664,709
Oakmark Investment Management Oakmark International Fund, 61,466 shares 1,786,853 1,756,083
Total mutual funds 5,664,879 6,379,668
Limited partnership interests:
Mesa West Capital Mesa West Core Lending Fund LP, Class A, 1,823 shares 3,400,000 3,387,520
***  BlackGold Capital Management LP BlackGold Opportunity Offshore Fund, Ltd., 2,571 shares 2,500,000 2,498,330
***  Chambers Energy Management LP Chambers Energy Capital Il, LP 4,606,511 4,101,646
***  CSDLP General Partner, LLC CapitalSpring DL Partners US Parallel, LP 2,385,161 2,418,946
***  CSIP V General Partner, LLC CapitalSpring Investment Partners V Parallel II, LP 320,915 326,966
***  Gotham Asset Management, LLC Gotham Hedged Value Strategies (Intl.) SPC, Ltd., 3,587 shares 3,188,216 3,405,248
*** 36 South Capital Advisors LLP Kohinoor Core (Cayman) Fund, 1,527 shares 1,293,163 583,163
***  Platinum Credit Management, LP Platinum Partners Credit Opportunities Fund (TE) LLC 4,035,000 3,787,057
***  Winton Capital Management Ltd. Winton Futures Fund Ltd., 9,438 shares 1,831,986 1,700,280
Total limited partnership interests 23,560,952 22,209,156
$ 33079699 $ 34,606,070

*

Represents a party-in-interest

Note: The above information has been certified by Wells Fargo Bank, N.A., the trustee, as complete and accurate, except for

investments identified with "***".
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SCHEDULE SB ATTACHMENT

Line 32 - Amortization Bases Used in the Valuation

Plan Name: The Employees’' Retirement Plan of the Beacon Journal Publishing Company
EIN/PN: 34-1095666/002
Valuation Date: January 1, 2017

Current
Original Remaining Amortization Outstanding Year
Valuation Years Type Balance Amortization
1/1/2017 7 7 year 2,515,685 413,105
1/1/2016 6 7 year 3,302,257 614,550
1/1/2015 5 7 year 1,340,960 290,487
1/1/2014 4 7 year 83,790 22,245
1/1/2013 3 7 year 369,770 128,313
1/1/2012 2 7 year (1,893,425) (966,003)
1/1/2011 9 Relief 15 5,374,066 725,440
1/1/2010 8 Relief 15 4,728,031 698,671
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SCHEDULE SB ATTACHMENT
Line 25 - Change in Funding Method

Plan Name: The Employees’' Retirement Plan of the Beacon Journal Publishing Company
EIN/PN: 34-1095666/002
Valuation Date: January 1, 2017

The Valuation Software used to value the Plan for the current year has been
changed, causing a change in the funding method. The changes meet the
criteria for automatic approval specified in Announcement 2010-3.
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