Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 19
. Dlepa"”ée”‘ fOI LgbO' . » Complete all entries in accordance with
Oy rimimraton Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1| | Annual Report Identification Information
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019
A This retum/report is for: D a multiemployer plan a ml.JIt.lpIe.—emponer plén (Fllers. chgcklng this box must attach g list of -
participating employer information in accordance with the form instructions.)
D a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, Check here. . . . ... ... i i e » D
D cCheck box if filing under: Form 5558 D automatic extension D the DFVC program
|:| special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
number (PN) » 001
LEARFIELD 401(K) RETIREMENT PLAN
1c Effective date of plan
12/01/2011
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) 90-0776492
LEARFIELD COMMUNICATIONS, LLC 2C Plan Sponsor's telephone
number
573-893-7200
505 HOBBS ROAD 2d Business code (see
JEFFERSON CITY, MO 65109 instructions)
515100

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.

|—S|||5C|5q’\|£ Filed with authorized/valid electronic signature. 10/14/2020 JEFFREY MARTIN
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2019)

v. 190130
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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 ‘ 1779
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 ..............c.cccveviveveiceeieeeee e 6a(1) 1604
a(2) Total number of active participants at the end of the PIaN YEAT ............cccoeirriiiierrceeriees e 6a(2) 1705
b Retired or separated participants reCEIVING DENEFILS. ............ccvoveviverereeeeeceeeeee e e e sttt ees e et et te e st esetetete e seeessasaeeens 6b 0
C Other retired or separated participants entitied t0 fUtUIE DENEFILS ...............ocrveeeerreeieee et eeee e e eese s ee e 6C 245
0 Subtotal. Add INES BA(2), 61, AN BC.......veeeeeeeeeeeeeeeeee ettt e ettt e e et eeeeee e ee et e ee e e et et enen e s nneeeas 6d 1950
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..., 6e 0
T Total. AAG lINES BA AN BE.........cuvvvviereieeeecceet ettt a ettt et et e e st et et et et et es s s s s eet et et et et e b et et en s s ns et eaetebesassans 6f 1950
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
oo LT =L AL L= L) NPT 69 1639
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100%6 VESTEM .....cvueseisiissses s sssesssssesseeseesssseesees st eeseesees e s et st es st et s e eessesns et nt ettt et sttt en st en st nsanteneas 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:
3D 3H 2E 2F 2G 2 2K 2S 2T
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) |:| Insurance Q) |:| Insurance
2) I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2) |:| MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) |:| SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yyes [] 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 2019 Form M-1 annual report. If the plan was not required to file the 2019 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 C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2019
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab )
Employee Bgr?e?fzt?gre‘cﬁrityaAgg‘linistration b File as an attachment to Form 5500. This Form is Op_en to Public
Pension Benefit Guaranty Corporation Inspect|on )
For calendar plan year 2019 or fiscal plan year beginning ~ 01/01/2019 and ending 12/31/2019
A Name of plan B Three-digit
LEARFIELD 401(K) RETIREMENT PLAN plan number (PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
LEARFIELD COMMUNICATIONS, LLC 90-0776492

Part | | Service Provider Information (see instructions)

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

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

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

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

04-2647786
(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) 2019

v. 190130
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

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

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

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

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

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

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

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

() Enter name and EIN or address (see instructions)
FIDELITY INVESTMENTS INSTITUTIONAL
04-2647786
(b) ©) (d) e IR . @ )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
60 64 65 RECORDKEEPER 91025 0
Yes NO|:| Yes NoD Yes NoD
(a) Enter name and EIN or address (see instructions)
PRIME CAPITAL INVESTMENT ADVISORS
82-1364595
(b) ©) (d) e o0 . @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
27 ADVISOR 43351
YesD No YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

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

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

(o) © (d) NG O @ NoN

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
YesD NO|:| YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)

(b) ©) (d) e o0 _ @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NO|:| YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

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

organization, or
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 D No D
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Part | | Service Provider Information (continued)

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

many entries as needed to report the required information for each source.

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

ABF INTL EQUITY INST - DST ASSET M 430 W 7TH STREET STE 219432

KANSAS CITY, MO 64105

0.04%

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

ABF SM CAP VAL INST - DST ASSET MA 430 W 7TH STREET STE 219432

KANSAS CITY, MO 64105

0.04%

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

AM CENT OC IN RTM | - AMERICAN CEN

44-0619208

0.15%
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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
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

AM CENT OC 2020 | - AMERICAN CENTU

44-0619208

0.15%

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

AM CENT OC 2025 | - AMERICAN CENTU

44-0619208

0.15%

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

AM CENT OC 2030 | - AMERICAN CENTU

44-0619208

0.15%
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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
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

AM CENT OC 2035 | - AMERICAN CENTU

44-0619208

0.15%

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

AM CENT OC 2040 | - AMERICAN CENTU

44-0619208

0.15%

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

AM CENT OC 2045 | - AMERICAN CENTU

44-0619208

0.15%
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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

FIDELITY INVESTMENTS INSTITUTIONAL

60 0

(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.

AM CENT OC 2050 | - AMERICAN CENTU 0.15%
44-0619208
(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INSTITUTIONAL 60 0

(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.

AM CENT OC 2055 | - AMERICAN CENTU 0.15%
44-0619208
(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INSTITUTIONAL 60 0

(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.

BLKRK HI YLD BD INST - BNY MELLON P.0. BOX 9793
PROVIDENCE, RI 02940

0.15%
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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 (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INSTITUTIONAL 60 0
(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.

I O INTL GROWTH Y - INVESCO INVEST 11 GREENWAY PLAZA, SUITE 100 0.25%
HOUSTON, TX 77046

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INSTITUTIONAL 60 0
(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.

PGIM TOTAL RTN BD Z - PRUDENTIAL M 0.25%
22-3703799
(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INSTITUTIONAL 60 0
(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.

TMPL GLOBAL BOND ADV - FRANKLIN TE 0.15%

94-3167260
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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
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

TRP GROWTH STOCK - T. ROWE PRICE S

52-2269240

0.15%

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
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
(see instructions)

(C) Enter amount of indirect
compensation

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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| Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

() 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:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

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

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2019

This Form is Open to Public

Inspection.
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019
A Name of plan B Three-digit
LEARFIELD 401(K) RETIREMENT PLAN plan number (PN) > 001

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

LEARFIELD COMMUNICATIONS, LLC

D Employer Identification Number (EIN)

90-0776492

Part |

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

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

FIT CONSERVATIVE C

b Name of sponsor of entity listed in (a): COMERICA BANK & TRUST
 enen arosmeszoor |0 Gy [© 0ol ke e T T P o
a Name of MTIA, CCT, PSA, or 103-12 IE:  FIT GROWTH C
b Name of sponsor of entity listed in (a): COMERICA BANK & TRUST
c enen arstorecor |9 S c [[© ool ke of e AT COT pom o
a Name of MTIA, CCT, PSA, or 103-12 IE:  FIT AGGRESSIVE C
b Name of sponsor of entity listed in (a): COMERICA BANK & TRUST
c Enen arsssoizzoo | O S o [@ Colar ke eree T O PO o
a Name of MTIA, CCT, PSA, or 103-12 IE:  FIT BALANCED C
b Name of sponsor of entity listed in (a): COMERICA BANK & TRUST
c enen arosszsson |9 S c [[© Colar ek of beestn T COT poR o
a Name of MTIA, CCT, PSA, or 103-12 IE:  FIT MOD CONSRV C
b Name of sponsor of entity listed in (a): COMERICA BANK & TRUST
c Ewen sresssitons |9 ENY o [ Colarabe ool T OCT.PoA o
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2019
v. 190130
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

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).

2019

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019
A Name of plan B  Three-digit
LEARFIELD 401(K) RETIREMENT PLAN plan number (PN) 3 001

C Plan sponsor’s name as shown on line 2a of Form 5500
LEARFIELD COMMUNICATIONS, LLC

D Employer Identification Number (EIN)
90-0776492

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), 1c(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 ... la 0 0
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONHDULIONS...........veeeeeieieeeieeeeeeeeeeessese st es s neeeeeens 1b(1) 0 0
(2) Participant CONtMBULIONS .............c.overuevieceieeceies e 1b(2) 383686 271623
(B) ONEI...eiceiceceeeeeee et 1b(3) 0 0
C General investments:
O deposi e e o | 1@ 160787 396175
(2) U.S. Government securities 1c(2) 0 0
(3) Corporate debt instruments (other than employer securities):
(A) PIEFEITEA ...t 1c(3)(A)
(B) AlLOINET c.eeeeeeeee et 1c(3)(B) 0 0
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ...ttt lc(4)(A) 0 0
(B) COMITION. ...ttt ene e 1c(4)(B) 0 0
(5) Partnership/joint VENtUre INLEIESES ...........ccevevvveeieeeeeeeeseseeeseeseseeesens 1c(5) 0 0
(6) Real estate (other than employer real Property)........ccccceeeeecvveeeeeeenininnes 1c(6) 0 0
(7) Loans (other than to participants) 1c(7) 0 0
(8) ParticCipant l0anS............ccevvvevevrveeeeeiseeeeresssenees 1c(8) 258316 191427
(9) Value of interest in common/collective trusts 1c(9) 25511081 30744342
(10) Value of interest in pooled separate aCCOUNES .............c.cveververerrrerenneeens 1c(10) 0 0
(11) Value of interest in master trust investment aCCOUNtS ..............cc.c..even... 1c(11) 0 0
(12) Value of interest in 103-12 investment entities..............c..cccoveveeverereeans 1c(12) 0 0
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13) 26245627 34923193
(14) Value of funds held in insurance company general account (unallocated |~ o
contracts)
(15) OtNET ..ottt 1c(15) 0 0

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

Schedule H (Form 5500) 2019
v. 190130
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1d Employer-related investments: (a) Beginning of Year (b) End of Year

(1) Employer securities 1d(1) 0 0

(2) Employer real property 1d(2) 0 0

€ Buildings and other property used in plan operation .................c.ccccceeueennn.. le 0 0

f Total assets (add all amounts in lines 1a through 1€) .........cccccocveveveeeennnne. 1f 52559497 66526760
Liabilities

0 Benefit Claims PAYADIE.......c...ovuieeiieeerieccie et 19 0 0

N Operating PAYADIES ........c.cvovvveeeeeeeeeeee e 1h 0 0

| ACQUISItION INAEDIEANESS ...t eeeee sttt 1i 0 0

] Other ADIIIES .........veveieeiseesieiseiieieieee st 1j 0 72902

K Total liabilities (add all amounts in lines 1g throughlj) .......c.ccccocovvevevererennnn. 1k 0 72902
Net Assets

| Net assets (subtract line 1k from liN@ 1) .........cccoeveveveveeceirieeeeeeeeeeeenesenenas | 1l | 52559497 66453858

Part Il [Income and Expense Statement

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

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

(1) Received or receivable in cash from: (A) Employers............cccccevvevennae. 2a(1)(A) 0

(B)  PartiCIDANES. .......veeeceeeeeeeeeseeteeesesssessessesetesesesesesesenssasessssesasesenenensees 2a(1)(B) 8161296

(C) Others (INCIUING FOIIOVETS) ...........veieeeeeeeeiieeeeeeeeeseseeeser e 2a(1)(C) 552782
(2) NONCASH CONLIDULIONS ..ot s et eee s e e es st s es e e 2a(2) 0
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 8714078

b Earnings on investments:

(1) Interest:

) Ceriicatos of Geposi. e o B B ] 220 9194

(B) U.S. GOVEINMENt SECUMHIES ...v.eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenenene s 2b(1)(B) 0

(C) Corporate debt INSIIUMENLS.............ceeveverererereseeeeeeieeeeseeesenenennes 2b(1)(C) 0

(D) Loans (other than to PArtiCiPANtS)...........ceevevvvvereeeereerersrerereneneeens 2b(1)(D) 0

(E)  PartiCiPant 08NS .......c..oveeeeeeereeeieeeoeeeseeseeeeeseseeseeseeeeses s 2b(1)(E) 10179

(F)  ONEI oot 2b(1)(F) 0

(G) Total interest. Add lines 2b(1)(A) through (F).......c.cccovvevrerrvennnenns 2b(1)(G) 19373
(2) Dividends: (A) Preferred StOCK...........ooieeeeeeeeeeeeeeee oo 2b(2)(A) 0

(B) COMMON SEOCK. ... evveeeeeeteeeseeeeeeeeseeeetessees e seeees et eneses s e snneenes 2b(2)(B) 0

(C) Registered investment company shares (e.g. mutual funds)........... 2b(2)(C) 1731106

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 1731106
(B) RENES...v.veeee ettt et e e e et e et es e st et e et et ee et e e et ent e 2b(3) 0
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A) 0

(B) Aggregate carrying amount (See instructions) ..................... 2b(4)(B) 0

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

(B)  OHNEI ...vooioeiiire st 2b(5)(B) 0

(R 165 PDYA) A (B) et s 26()(C) 0




Schedule H (Form 5500) 2019 Page 3

(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts.......................| 2b(6) 4624068

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

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

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

O OTpaES (oG, MU NGt 20(10) 4781712
C OtheriNCOME ... ..o 2c 0
d Total income. Add all income amounts in column (b) and enter total....................., 2d 19870337
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 5756246

(2) To insurance carriers for the provision of benefits...........cccoeiiiiiniiinnn, 2e(2) 0

(B) OMNET .ot e e en e een e 2e(3) 0

(4) Total benefit payments. Add lines 2e(1) through (3)........c.cceevevveieerevereeennd 2e(4) 5756246
f Corrective distributions (S€e INStIUCIONS) .........c.oeveeeeeeeeeeeereeeeeeeeeeeeeeee ] 2f 85354
g Certain deemed distributions of participant loans (see instructions)................ 2g 0
N INEEIESt EXPENSE ... 2h 0
i Administrative expenses: (1) Professional fees.............cccovevrrresserenenennnnd 2i(1) 0

(2) CONract AdMINISIAIOr FEES. ... ...v.eveveeeeeereeeeeeeseereeeeeeeeeeseeeeeees e eseessesreneed 2i(2) 0

(3) Investment advisory and Mmanagement fEeS. .............owowveeeeeerereereseennd 2i(3) 0

L R0 13T ST 2i(4) 134376

(5) Total administrative expenses. Add lines 2i(1) through (4).........c..cco.co...... 2i(5) 134376
i Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 5975976

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from liN@ 2d ........vweveveevveeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeee 2k 13894361
| Transfers of assets:

(1) TO HhIS PIAN. ... ettt es et 21(1) 0

(2) FTOM thiS PIAN. ...ttt ettt en e en st 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):
@) [ ] unmodified @) [ ] Qualified (3) [X| Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: SEAVER AND FORCK, CPAS (2) EIN: 26-1136632

d The opinion of an independent qualified public accountant is not attached because:
1) |:| 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 |Es, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

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

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKE.) ettt ettt ettt ee et eeee et ee et erer et e ee et n et en e ab X
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Yes No Amount
C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ......ccccccveeviiiiiiineeeeniinns 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
Lol gL=Tet L= 1) RSO 4d X
€  Was this plan covered by a fidelity BONA? ..........cc.civiiiiieiice ettt 4e | X 1000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF AISNONESLY? ... ..ttt e et e e e e e ettt e e e e e e s abab et e e e e esnbb e e e e e e e e enbnreeeaas Af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?.........cccceeevcveeeniieeeieeeenieeeenns 4g X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?.................. 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) .......oouiuiiiiie et e e e s re e e e e 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.) .......ooiuiiiiie ittt e e e e e e s e e e e e e 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? .........oiiiiiiiiiiiiiciieieeee et 4k X
I Has the plan failed to provide any benefit when due under the plan?.............ccociiiiiiiiincinic e, 4
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) oeeitee ettt ettt nnes 4m X
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3..........ccovcviieniiieenniiiienineenns 4an X
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes BI 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.)? ...... D Yes D No D Not determined

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

. (See instructions.)




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the 2019
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

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

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation

For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019
A Name of plan B Three-digit

LEARFIELD 401(K) RETIREMENT PLAN plan number

(PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
LEARFIELD COMMUNICATIONS, LLC 90-0776492

Part | Distributions

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

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

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

EIN(s): 04-6568107

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
= L P PP PP PR PPRPTRP
Part 11 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)? .......vvvverrrrrernn D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.

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

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding

6a
deficiency not waived)

b  Enter the amount contributed by the employer to the plan for this plan year 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amMOUNL) ...........eiiiiiiii e 6C

If you completed line 6¢, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6¢ be met by the funding deadling?.............ccccovvvvvevevecinrernnnan. D Yes D No D N/A

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

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v
administrator agree With the ChaNGE? .........ciii e D es

[] No [] nA

Part Ill Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate

box. If no, check the “No” box |:| Increase |:| Decrease |:| 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 @ Doesthe ESOP hold @ny Prefermed STOCK? ..........ooviwiieieeeee s sees e eesee st ee s s eee e s st st s s ee e eneseo 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” I0AN.) ... ..uuiiiiieiiiiir e e e e e e e e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?............ccocceveeeveeereeeeveeeeeeeeeene D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2019

v. 190130
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

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

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

B THE CUITENE YA ..ottt ettt e et et et et ee e e e e et e e et et et et e s see e ee et eeeeeeeeee e e s s eeeeeeeeeees 14a
b The plan year immediately preceding the CUITENt PIan YEar..............ccceeeoveveveeeeeeee e ee e 14b
C  The second PreCeding PIAN YA ..........ccuuii ittt ettt 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............ccccovcvveinnee. 15a

b The corresponding number for the second preceding PIAN YA ...............ccceieeevererereeeeereeereeeeeerreneresenennen 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 ..........ccccoiiiiiiiiiiiiiiiieeeeeenns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ...ttt e s et e e e e s s e e e e e e s s anibbreeaessannnnreaaaaas

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. ... s r e e e et s s st e e s s s s s e e s e e e e anes |:|

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

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be iNCluded @s @n ALACKIMENT ..ot et e et e et et e e h et e s et e e e e e b e et e e s an e e se e e e n e e e s e e e nre e e n e e e e nnee s |:|

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration |:| Macaulay duration |:| Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b  Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation
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PLAN SPONSOR NAME: Learfield Communications, LLC

EIN: 90-0776492 PN: 001
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MULTIPLE-EMPLOYER PLAN INFORMATION

12/31/2019

EMPLOYER NAME EIN ESTIMATE OF CONTRIBUTION %
Wolfpack Sports Properties, LLC 45-4867460 0.66%
Sooner Sports Properties, LLC 43-1838576 0.97%
Learfield Communications, LLC 90-0776492 55.64%
Mogo Marketing and Media, LLC 26-1379183 4.56%
Patron Solutions LLC 47-0911648 38.17%

100%
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CERTIFIED PUBLIC
ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Retirement Committee and Plan Administrator
Learfield 401(K) Retirement Plan
Jefferson City, Missouri

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Learfield 401(K) Retirement
Plan, which comprise the statements of net assets available for benefits as of December 31, 2019 and
2018, and the related statements of changes in net assets available for benefits for the years then
ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 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 9, which was certified by Fidelity Management Trust
Company, the trustee of the Plan, except for comparing the information with the related information
included in the financial statements and supplemental schedules. We have been informed by the
plan administrator that the trustee holds the Plan’s investment assets and executes investment
transactions. The plan administrator has obtained a certification from the trustee as of and for the
years ended December 31, 2019 and 2018, that the information provided to the plan administrator by
the trustee is complete and accurate.

3523 Amazonas Drive M Jefferson City, Missouri 65109 B Phone (573) 636-5507 B Fax (573) 636-3304

Member of American Institute of Certifled Public Accountants W Missouri Soclety of Certified Public Accountants



Disclaimer of Opinion

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

Other Matter

The supplemental schedule of assets (held at end of year), as of or for the year ended December 31,
2019, is required by the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under the Employee Retirement Income Security Act of 1974 and is presented for the purpose of
additional analysis and is not a required part of the financial statements. Because of the significance
of the matter described in the Basis for Disclaimer of Opinion paragraph, we do not express an
opinion on the supplemental schedules referred to above.

Report on Form and Content in Compliance With DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental
schedule, other than that derived from the information certified by the trustee, have been audited by
us in accordance with auditing standards generally accepted in the United States of America and, in

our opinion, are presented in compliance with the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

..\b.ﬁrwu- & Feneh, CPAS

Seaver & Forck, CPAs
Jefferson City, Missouri

October 14, 2020



LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2019 AND 2018

2019 2018
ASSETS
Investments:
Investments at Fair VValue
Interest-Bearing Cash $ 39,175 $ 160,787
Investments in Registered Investment Companies 34,923,193 26,245,627
Investments in Collective Trust Funds 30,744,342 25,511,081
66,063,710 51,917,495
Receivables:
Participant Contributions 271,623 383,687
Notes Receivable from Participants 191,427 258,316
463,050 642,003
TOTAL ASSETS $ 66,526,760  $ 52,559,498
LIABILITIES
Excess Contributions Payable $ 72902 $ -
TOTAL LIABILITIES 72,902 -
NET ASSETS AVAILABLE FOR BENEFITS $ 66,453,858  $ 52,559,498

The accompanying notes are an integral part of these financial statements.
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LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEARS ENDED DECEMBER 31, 2019 AND 2018

ADDITIONS
Additions to Net Assets Attributed to:
Investment Income:

Net Appreciation (Depreciation) in Fair Value of Investments

Dividends
Interest

Interest Income on Notes Receivable from Participants

Contributions:
Participants
Others Including Rollovers
Employer Contributions

TOTAL ADDITIONS
DEDUCTIONS
Deductions from Net Assets Attributed to:
Benefits Paid to Participants
Corrective Distributions
Administrative Expenses
TOTAL DEDUCTIONS
NET INCREASE
TRANSFERS OF ASSETS
Transfer from Mergers with Other Companies Purchased

Net Assets Available for Benefits, Beginning of Year

Net Assets Available for Benefits, End of Year

The accompanying notes are an integral part of these financial statements.
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2019 2018
9,405,779  $ (5,193,833)
1,731,106 1,659,269
9,194 3,848
11,146,079 (3,530,716)
10,179 16,122
8,161,296 6,677,268
552,782 548,088
- 1,601
8,714,078 7,226,957
19,870,336 3,712,363
5,756,246 4,382,372
85,354 161,899
134,376 154,813
5,975,976 4,699,084
13,894,360 (986,721)
- 231,262
- 231,262
52,559,498 53,314,957
66,453,858  $ 52,559,498




LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2019 AND 2018

NOTE 1. DESCRIPTION OF THE PLAN:

The following description of the Learfield 401(K) Retirement Plan (Plan) provides only general
information. Participants should refer to the Plan agreement for a more comprehensive
description of the Plan’s provisions.

General

The employer, Learfield Communications, LLC (Company) established a profit sharing plan and
trust effective December 1, 2011, which was amended and restated effective February 4, 2014
and on September 4, 2018. The Plan is a defined contribution plan covering all employees of the
Company and employees of other participating employers (joint venture companies) whom are
twenty-one years of age or older. As of September 4, 2018, the eligibility criteria changed to
remove the service requirement. The Plan is subject to the provisions of the Employee
Retirement Income Security Act of 1974 (ERISA). The Board of Trustees oversees governance
of the Plan. The Plan’s Investment Committee determines the appropriateness of the Plan’s
investment offerings, monitors investment performance, and reports to the Plan’s Board of
Trustees.

Contributions

Each year, participants may contribute a portion of pretax annual compensation, not to exceed
maximum amounts as defined in the Plan and as stated in the Internal Revenue Service Code.
Participants who have attained age 50 before the end of the Plan year are eligible to make catch-
up contributions. Participants may also contribute amounts representing distributions from other
qualified defined benefit or contribution plans. Participants direct the investment of their
contributions into various investment options offered by the Plan. The Plan currently offers
various managed investments in a common/collective trust and various registered investment
companies (e.g. mutual funds) as investment options for participants. The Plan includes an auto-
enrollment provision whereby all newly eligible employees are automatically enrolled in the
Plan, unless they affirmatively elect not to participate, with a default deferral rate set at 5% of
eligible compensation with escalation. Contributions are automatically invested in a designated
balanced fund until changed by the participant. Contributions are subject to certain statutory
limitations.

Matching contributions into the Learfield 401(K) Retirement Plan are determined annually at the
discretion of the Company’s Board of Directors. In 2019 and 2018, there was no elective
employer contribution.

In 2018, the employer made contributions of $1,601 to balance out participant contributions.
Reversals to correct participant contributions were labeled as employer contributions because the
reversal of funds could not be taken from the participant accounts because the funds were not
available.



LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2019 AND 2018

NOTE 1. DESCRIPTION OF THE PLAN (continued):

Participant Accounts

Each participant’s account is credited with the participant’s contribution and an allocation of
Plan earnings (losses), and charged with an allocation of administrative expenses. Allocations
are based on participant earnings or account balances, as defined. The benefit to which a
participant is entitled is the benefit that can be provided from the participant’s vested account.

Vesting
Participants are vested immediately in their contributions plus actual earnings thereon.

Employees vest in employer contributions, if any, as follows:

Years of Vesting Service Vested Interest
Less than 2 0%
2 20%
3 40%
4 60%
5 80%
6 100%

A vesting schedule different from the vesting schedule listed above applies to participants
and contributions described below.

Participants with assets that merged in from Nelligan Sports Marketing, Inc. 401(k) Profit
Sharing Plan and Trust.

Years of Vesting Service Vested Interest
Less than 2 0%
2 20%
3 100%

Participants with assets that merged in from the Employee Stock Ownership Plan of BGKR
Ventures, Inc. and participants with assets merged from the Comcast-Spectator 401(k) Plan.
Years of Vesting Service Vested Interest
0 100%

Forfeited Accounts
At December 31, 2019 and 2018, forfeited nonvested accounts were zero. Forfeitures will be
used to reduce Plan administrative fees or employer contributions.

Notes Receivable from Participant

Loans are not permitted by the Learfield 401(k) Retirement Plan. However, some of the
participants in the Comcast-Spectator 401(k) Plan had existing loans at the time of the merger
with Learfield 401(k) Retirement Plan. These loans were grand-fathered in, otherwise they
would have come due. Learfield 401(k) Retirement Plan will not permit any new loans, except
for hardship loans. No hardship loans were approved from the date of the merger November 1,
2017 to December 31, 20109.




LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2019 AND 2018

NOTE 1. DESCRIPTION OF THE PLAN (continued):

Payment of Benefits

Distributions to plan participants are available upon death, disability, termination from
employment, attain age 55 and completed ten years of service, or reach normal retirement age.
Participants may elect to receive a distribution of cash as a lump-sum, installments, partial
withdrawals of at least $1,000 and partial withdrawals or installments only for required
minimum distribution.

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

Date of management’s review of subseguent events
Subsequent events were evaluated through October 14, 2020, which is the date the financial
statements were available to be issued.

Basis of accounting
The financial statements of the Plan are prepared under the accrual basis of accounting.

Administrative expenses

Charges for administrative expenses are allocated to participant accounts and paid through the
Plan. Fees for auditing the Plan are paid by the Company and are therefore excluded from these
financial statements. Fees for the administration of notes receivable from participants are
included in the administrative expenses and charged directly to the participant’s accounts.

Use of estimates

The preparation of financial statements in accordance with accounting principles generally
accepted in the United States of America (“GAAP”) requires the plan administrator to make
estimates and assumptions that affect the reported amounts of assets and liabilities and changes
therein, and disclosures of contingent assets and liabilities. Accordingly, actual results may
differ from those estimates.

Notes Receivable from Participants

Notes receivable from participants are measured at their unpaid principal balance plus any
accrued but unpaid interest. Interest income is recorded on the accrual basis. Related fees are
charged directly to the borrowing participant’s account and are included in administrative
expenses when incurred. As of December 31,2019 and 2018, no allowance for credit losses has
been recorded. If a participant does not make loan repayments and the plan administrator
considers the participant loan to be in default, the loan balance is reduced, and the delinquent
participant note receivable is recorded as a benefit payment based on the terms of the Plan
document.




LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2019 AND 2018

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued):

Investment valuation and income recognition

The Plan’s investments are stated at aggregate fair values that are determined by quoted market
price as of the last day of the Plan year. 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. The Investment Committee determines the Plan’s valuation policies. See
Note 7 for discussion of fair value measurements. Purchases and sales of securities are recorded
on a trade-date basis. Net appreciation includes the plan’s gains and losses on investments
bought and sold as well as held during the year.

Payment of benefits
Benefits are recorded when paid.

NOTE 3. PLAN TERMINATION:

Although it has not expressed any intent to do so, the Company has the right under the Plan to
terminate the Plan subject to the provisions of ERISA. In the event of Plan termination,
participants will become one hundred percent vested in their accounts. Any unallocated assets of
the Plan shall be allocated to participant accounts and distributed in such a manner as the
Company may determine.

NOTE 4. RELATED PARTY TRANSACTIONS:

The Plan has a contract with Prime Capital Investment Advisors to provide advisor services in
2019 and 2018. The Plan paid $43,351 and $78,864 for advisor services for the years ended
December 31, 2019 and 2018, respectively. Fidelity Investments Institutional maintained the
individual participants’ accounts, including cash transactions, and provides records of balances
and transactions quarterly to the Plan Administrator. Fees paid by Plan participants to Fidelity
Investments Institutional were $91,025 and $75,950 for the years ended December 31, 2019 and
2018, respectively. Fidelity Investments Institutional and Prime Capital Investment Advisors are
parties-in-interest. All of these party-in-interest transactions are exempt from the prohibited
transaction rules of ERISA.

NOTE 5. ACCOUNTS OF INDIVIDUALS WHO HAVE WITHDRAWN:

Net assets available for benefits at December 31, 2019 and 2018 include $8,147,139 and
$1,231,450, respectively, allocated to the accounts of individuals who, as of or prior to that date,
had withdrawn from participating in the earnings and operations of the Plan, generally as a result
of terminating employment.



LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2019 AND 2018

NOTE 6. TAX STATUS:

The Plan adopted a pre-approved plan from SunGard Business Systems LLC. The certification
of intent to adopt a pre-approved plan was signed June 28, 2012. Sungard Business System LLC
obtained their determination letter March 31, 2008, in which the Internal Revenue Service stated
the plan, as then designed, was in compliance with the applicable requirements of the Internal
Revenue Code (IRC). The plan has been amended since receiving the determination letter.
However, at the recommendation of ERISA counsel, the Plan filed through the Voluntary
Correction Program to update the plan amendments. The Plan Sponsor and ERISA counsel
believe the Plan is designed and is currently being operated in compliance with the applicable
provisions of the Internal Revenue Code (IRC).

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

NOTE 7. FAIR VALUE MEASUREMENTS:

The Plan’s investments are reported at fair value in the accompanying statement of net assets
available for benefit. The methods used to measure fair value may produce an amount that may
not be indicative of net realizable value or reflective of future fair values. Furthermore, although
the Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of
certain financial instruments could result in a different fair value measurement at the reporting
date.

The fair value measurement accounting literature establishes a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value. This hierarchy consists
of three broad levels: Level 1 inputs consist of unadjusted quoted prices in active markets for
identical assets and have the highest priority, Level 2 inputs consist of observable inputs other
than quoted prices for identical assets, and Level 3 inputs are unobservable and have the lowest
priority.



LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2019 AND 2018

NOTE 7. FAIR VALUE MEASUREMENTS (continued):

The Plan uses appropriate valuation technigques based on the available inputs to measure the fair
value of its investments. When available, the Plan measures fair value using Level 1 inputs
because they generally provide the most reliable evidence of fair value. Level 2 inputs are used
for investments for which Level 1 inputs were not available. Level 3 inputs were only used
when Level 1 or Level 2 inputs were not available. There are no plan assets requiring the use of
Level 2 or Level 3 inputs for the periods presented.

Level 1 Fair Value Measurements

The fair value of mutual funds is based on quoted net asset values of the shares as reported by
the fund. The mutual funds held by the Plan are open-end mutual funds registered with the U.S.
Securities and Exchange Commission. The funds must publish their daily net asset value and
transact at that price. The mutual funds held by the Plan are considered to be actively traded. The
fair values of common stocks are based on the closing price reported on the active market where
the individual securities are traded.

Level 2 Fair Value Measurements

Observable inputs other than quoted prices for the assets, directly or indirectly observable, reflect
assumptions market participants would use to price the asset based on market data obtained from
sources independent of the plan. This may include matrix pricing, yield curves, and indices.

Inputs and methodologies used for valuing securities may not be an indication of the risk
associated with investing in these securities. The following tables present the recorded amount of
assets carried at fair value on a recurring basis as of December 2019 and 2018.

Fair Value Level 1

December 31, 2019
Common/Collective Trust * 30,744,342 -
Mutual Funds 34,923,193 34,923,193
Money Market Funds 396,175 396,175
Total Assets at Fair VValue 66,063,710 35,319,368

December 31, 2018
Common/Collective Trust * 25,511,081 -
Mutual Funds 26,245,627 26,245,627
Money Market Funds 160,787 160,787
Total Assets at Fair VValue 51,917,495 26,406,414

R R R

! Certain investments that are measured at fair value using the net asset value or
contract value have not been classified in the fair value hierarchy. The fair value
amounts presented in the table are intended to permit reconciliation of the fair

value hierarchy to the amounts presented in the balance sheet.
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LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2019 AND 2018

NOTE 7. FAIR VALUE MEASUREMENTS (continued):

All accounts in the Plan are participant directed accounts. Therefore, the Plan fiduciary is not
liable, under ERISA fiduciary rules, for any loss resulting from a participant’s exercise of
control.

Gains and losses included in changes in net assets available for benefits for the years ended
December 31, 2019 and 2018 are reported in net appreciation in fair value of investments.

The Plan’s policy is to recognize transfers between Level 1, 2 and 3 as of the date of the event or
change in circumstances that caused the transfer. For the year ended December 31, 2019 and
2018, there were no significant transfers between Level 1, 2 and 3. There were no level 2 or
Level 3 securities outstanding at December 31, 2019 and 2018.

NOTE 8. INVESTMENTS IN COLLECTIVE TRUST FUNDS:

The collective trust fund is managed by Comerica Bank and Trust. Collective Trusts are
similar to mutual funds, except only 401K Retirement plans can invest in them.

NOTE 9. INFORMATION PREPARED AND CERTIFIED BY TRUSTEE:

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 any auditing procedures with respect to the
information summarized below. The following information included in the accompanying
financial statements and supplemental schedules was obtained from data that has been prepared
and certified to as complete and accurate by the trustee, Fidelity Management Trust Company.

2019 2018

Investments, at fair value:

Common/Collective Trusts $ 30,744,342  $ 25,511,010

Mutual Funds 34,923,193 26,245,627

Money Market Funds 396,175 160,787

Notes Receivable from Participants 191,427 258,316
Investment income (loss):

Common/Collective Trusts 4,624,068 (1,703,716)

Mutual Funds 6,512,817 (3,490,117)

Money Market Funds 9,194 3,848

Notes Receivable from Participants 10,179 16,122
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LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2019 AND 2018

NOTE 10. RISKS AND UNCERTAINTIES:

The Plan invests in various pooled separate accounts and investment securities. Pooled separate
accounts and 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 participants’ account balances and the
amounts reported in the statement of net assets available for benefits.

NOTE 11. SUBSEQUENT EVENTS:

Mergers On December 30, 2018, IMG College merged with Learfield Communications, LLC.
The Board of Directors of Learfield Communications, LLC approved the merger of IMG
College’s 401(k) Plan into the Learfield 401(k) Retirement Plan. The transfer of participant
balances is scheduled for January 2020. Additionally, the Board of Directors approved the
merger of GoVision, NeuLion, and ANC in 2019. The transfer of participant balances is
scheduled for May 1, 2020 for GoVision and NeuLion and July 20, 2020 for ANC. The account
balances merged into Learfield 401(k) Retirement Plan are as follows:

IMG College - merged on 1/2/2020 55,153,970
GoVision - merged on 5/1/2020 305,573
NueLion - merged on 5/1/2020 734,886
ANC - merged on 7/20/2020 4,740,227

$ 60,934,656

Impact of COVID-19 As the Coronavirus disease 2019 (COVID-19) continues to spread
globally, Learfield Communications, LLC and subsidiaries continue to consider the impact of the
pandemic. The severity and duration of the negative impacts COVID-19 will have on future
operating results will depend on the actions our customers, vendors, partner schools and other
key stakeholders will take in response to government imposed restrictions as well as short-term
and longer-term changes in individual consumer behavior. Given the dynamic nature of this
situation, we cannot reasonably estimate the impacts of COVID-19 will have on our financial
condition, results of operations or cash flows. However, we expect the COVID-19 pandemic will
have a negative impact on our near-term revenue growth and profitability. We expect to
overcome projected shortfalls of cash through utilization of our existing cash and cash
equivalents, existing financing arrangements, additional financing arrangements, and other cash
management strategies.

Some employees of the Plan were furloughed from April —July 2020. On July 15, 2020 10% of
employees were laid off. There may be more layoffs, but we anticipate them to be minimal at
this time. As of October 14, 2020, the date of this report, there have been no permanent COVID-
19 related facility closures and we do not anticipate any at this time. Currently, the fair market
value of Plan assets has recovered from the substantial decline in March-April 2020.
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LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2019 AND 2018

NOTE 12. RECONCILIATION OF FINANCIAL STATEMENTS TO SCHEDULE H OF
FORM 5500:

There is no variance between the amounts reported as net assets available for benefits and
changes in net assets available for benefits on the financial statements and Form 5500 Schedule
H for the years ended December 31, 2019 and 2018. Therefore, a reconciliation was not
prepared.

NOTE 13. CORRECTIVE DISTRIBUTIONS:

Learfield 401(k) Retirement Plan failed the Actual Deferral Percentage Test (ADP). As a result,
corrective distributions of $85,354 and $161,899 were made for the years ending December 31,
2019 and 2018, respectively. At December 31, 2019, 402(g) excess deferrals of $6,597 and ADP
Corrections of $66,305 were recorded as a payable on the balance sheet. The IRS deadline to
correct ADP return of excess is Marchl5 to avoid penalties. Prior year excess returned after
March 15 is subject to 10% penalty. The IRS deadline to correct 402(g) excess deferrals is April
15. The Plan would need to seek guidance regarding available correction methods.
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LEARFIELD COMMUNICATIONS, LLC
LEARFIELD 401(K) RETIREMENT PLAN

EIN: 90-0776492
PLAN NUMBER 001

SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

(a) (b) Identity of issue, borrower,

lessor or similar party

FIT Aggressive C

FIT Growth C

FIT Balanced C

FIT Mod Conserv C

FIT Conservative C
TRP Growth Stock
Blkrk High Yield Bd Inst
PGIM Total Return Bd Z
ABF Intl Equity Inst
Vang St Inv Gr Adm
Vang Equity Inc Adm
Vang Sm Cap ldx Adm
Tmpl Global Bond Adv
Vang Midcap ldx Adm
Vang St Federal Adm
ABF Sm Cap Val Inst
AF Europac Growth R6
AF Cap World G&I R6
Opphmr Intl Growth Y
Am Cent OC In Rtm |
Am Cent OC 2020 |

Am Cent OC 2025 |

Am Cent OC 2030 |

Am Cent OC 2035 |

Am Cent OC 2040 |

Am Cent OC 2045 |

Am Cent OC 2050 |

Vrs Small Cap Growth R6
JPM Mid Cap Growth R6
Am Cent OC 2055 |
Vang Mdcpval Idx Adm
Fid Total Market ldx

Fid Govt Money Market

Participant Loans

DECEMBER 31, 2019

(c) Description of investment

Common/Collective Trust
Common/Collective Trust
Common/Collective Trust
Common/Collective Trust
Common/Collective Trust
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Money Market

Loans maturing at various dates through 12/01/2044;

4.25% - 5.25% interest rates

Note: Column (a) is blank as there were no parties-in-interest.
Column (d) is blank as all investments are participant directed.
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(d) Cost  (e) Current
Value

$ 570,267
499,704
29,381,991
4,830
287,549
3,633,871
1,190,649
674,614
212,174
1,105,499
2,915,889
1,213,817
397,654
1,267,386
234,118
457,825
502,076
754,962
592,204
120,250
245,095
2,594,651
875,488
2,024,133
2,090,258
2,181,186
1,788,525
618,317
1,558,275
1,834,353
736,607
3,103,318
396,175

$ 66,063,710

- $ 191,427




Plan: 29472

Fund Name

FIT AGGRESSIVE C

FIT GROWTH C

FIT BALANCED C

FIT MOD CONSRV C

FIT CONSERVATIVE C
TRP GROWTH STOCK
BLKRK HI YLD BD INST
PGIM TOTAL RTN BD Z
ABF INTL EQUITY INST
VANG ST INV GR ADM
VANG EQUITY INC ADM
VANG SM CAP IDX ADM
TMPL GLOBAL BOND ADV
VANG MIDCAP IDX ADM
VANG ST FEDERAL ADM
ABF SM CAP VAL INST
AF EUROPAC GROWTH R6
AF CAP WORLD G&I R6
I O INTL GROWTH Y
AM CENT OC IN RTM 1
AM CENT OC 20201

AM CENT OC 20251

AM CENT OC 2030 I

AM CENT OC 20351

AM CENT OC 2040 I

AM CENT OC 2045 I

AM CENT OC 20501
VRS SMALL CAP GR R6
JPM MID CAP GRTH R6
AM CENT OC 20551
VANG MDCPVAL IDX ADM
FID GOVT MMKT

FID TOTAL MKT IDX

OUTSTANDING LOAN BALANCE

Learfield 401(k) Retirement Plan

SUMMARY OF NET TRUST ASSETS

Total Plan Assets as of 12/31/2019

Share Balance
12/31/2019

38,952.675
35,642.264
2,200,898.233
384.224
23,942.504
49,541.532
153,236.659
46,848.216
11,493.742
103,028.768
36,650.184
15,293.151
37,268.386
5,743.614
21,818.985
18,817.313
9,038.272
14,443.512
13,380.108
9,321.675
20,390.564
180,560.244
69,593.639
128,598.006
158,713.592
132,113.003
131,219.721
7,610.998
39,560.159
123,110.948
11,921.138
396,174.730

34,256.740

Historical Cost
$509,540.81
$449,346.78

$26,427,478.83
$4,550.94
$273,040.60
$3,228,669.04
$1,181,217.06
$676,906.18
$219,254.62
$1,090,951.62
$2,768,481.91
$1,043,276.87
$440,669.15
$1,068,773.18
$234,131.02
$469,315.96
$491,646.25
$720,271.63
$521,667.67
$120,780.38
$249,058.60
$2,641,853.67
$861,869.49
$2,041,368.61
$2,104,255.52
$2,201,920.48
$1,802,084.72
$628,168.23
$1,403,383.31
$1,783,945.97
$687,604.72
$396,174.73

$2,847,921.47

Price

$14.64
$14.02
$13.35
$12.57
$12.01
$73.35
$7.77
$14.40
$18.46
$10.73
$79.56
$79.37
$10.67
$220.66
$10.73
$24.33
$55.55
$52.27
$44.26
$12.90
$12.02
$14.37
$12.58
$15.74
$13.17
$16.51
$13.63
$81.24
$39.39
$14.90
$61.79
$1.00

$90.59

NET ASSETS 12/31/2019:

Run Date: 03/14/2020

Total Market Value

$570,267.16
$499,704.54
$29,381,991.41
$4,829.70
$287,549.47
$3,633,871.37
$1,190,648.84
$674,614.31
$212,174.48
$1,105,498.68
$2,915,888.64
$1,213,817.39
$397,653.68
$1,267,385.87
$234,117.71
$457,825.23
$502,076.01
$754,962.37
$592,203.58
$120,249.61
$245,094.58
$2,594,650.71
$875,487.98
$2,024,132.61
$2,090,258.01
$2,181,185.68
$1,788,524.80
$618,317.48
$1,558,274.66
$1,834,353.13
$736,607.12
$396,174.73

$3,103,318.08
$191,427.34

Assets are presented at fair value with the exception to fully benefit responsive investment contracts which are presented at contract value
as in previous years. See Chapter 7 of the Fidelity Auditor's Guide for financial statement presentation and disclosure information.



