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

Department of the Treasury

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

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2022

Department of Labor » Complete all entries in accordance with

Employee Benefits Security

Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)

a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)

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

............................ » X

D Check box if filing under: Form 5558 D automatic extension |:| the DFVC program

D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
THE NEWARK MORNING LEDGER CO. NEWS. & MAIL DEL PEN

1b Three-digit plan
number (PN) » 009

1c Effective date of plan
01/01/1983

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

2b Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 22-1157720

NEWARK MORNING LEDGER CO.

ONE GATEWAY CENTER
SUITE 123
NEWARK, NJ 07102-5323

2C Plan Sponsor’s telephone
number
973-951-0278

2d Business code (see
instructions)
511110

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

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

I—SIIIEGR'\IIE Filed with authorized/valid electronic signature. 10/16/2023 JEFF HNILO
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 (2022)
V. 220413
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3a

Plan administrator's name and address |:| Same as Plan Sponsor

ADVANCE LOCAL MEDIA LLC
C/O JEFFREY HNILO

169 MONROE AVE. NW
SUITE 200

GRAND RAPIDS, MI 49503

3b Administrator’s EIN
82-1985384

3C Administrator’s telephone
number
877-242-4505

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 ‘ 120
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¢c, and 6d).
a(1) Total number of active participants at the beginning of the PlIan YEar ..............cccoceveievcueveceesecescee e 6a(1) 23
a(2) Total number of active participants at the end of the PIaN YEAr .............cccooiuiiiiiieiiieieieeeeeeee e 6a(2) 19
b Retired or separated participants reCeiVINg DENEFILS ...............couiuiueueeeeieeeeeceee e eeeeens 6b 67
C Other retired or separated participants entitled to future benefits.............ooiiiii 6C 20
d  Subtotal. Add lINES BA(2), B, NG BC............eeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeeeesee s s eeeseeeeees e e se s sees s eeseeseseeesessessesseseeseeseenereeeeen 6d 106
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccoiiiiiiiiiiii, 6e 14
' TOtal. AQG INES BA BNA BE. .....oeovreeeeirceeeesceseee et ees et s sttt 6f 120
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIEEE TS IIEIM).....vceecececece ettt ettt ettt ettt et et e e e e e e e e e e e s ee s e sassee e e en s s s enas s seanan s nen s s e s s s enn s s enn s s ennans 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
1855 thaN 100% VESEA. ... cv.vieeceetis ittt ettt et sttt ee ettt se et et e ees et et s e s et et eesca et s e cs et b st et s s ns et et s s et bt snscbesennssb s s snes 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1B 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) I Insurance (1) I 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 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) R (Retirement Plan Information) (1) H (Financial Information)
2) D I (Financial Information — Small Plan)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) D 0 A (Insurance Information)
actuary @) C (Service Provider Information)
3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D 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.) wooveoeeeeerenerenis e [] Yes [] No

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

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

11c Enter the Receipt Confirmation Code for the 2022 Form M-1 annual report. If the plan was not required to file the 2022 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No 1210-0110
(Form 5500) Actuarial Information 2022

Department of the Treasury
Internal Revenue Service

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

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel r?tee(;rl:;llt)&gstegrjégggd(fE\t’rleC)):c?ed) .sectlon 6059 of the This Fo l'rlT;]lsSp Scpt?;nto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
THE NEWARK MORNING LEDGER CO. NEWS. & MAIL DEL PEN plan number (PN) 3 009
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
NEWARK MORNING LEDGER CO. 22-1157720
E Type of plan: Single D Multiple-A D Multiple-B | ‘ F Prior year plan size: D 100 or fewer D 101-500 More than 500
‘ Part | ‘ Basic Information

1  Enter the valuation date: Month _ 01 Day 01 Year 2022

2  Assets:
BUMAIKEE VAIUE. ..ottt ettt ettt s et s et s et e s e s e s e s et ne e et e s e se et sesese s b esens s sesn e sesenis 2a 7623198
D AGHUAIAI VAIUE ........ceoceeee ettt a e 2b 7166850

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

participants Target Target

a For retired participants and beneficiaries receiving payment ............cccccoovnieiinnn 74 3049646 3049646
b For terminated vested partiCipants. ..............ccoovoveveeoeeeeeeeeeeeeeeeeeeeeeeeeeee oo 27 1134141 1134141
C For active partiCipants............cocueiiiuiiiiiie ettt 23 2472989 2556197
O TOMAL ..t 124 6656776 6739984

4 Ifthe planis in at-risk status, check the box and complete lines (a) and (b)
a Funding target disregarding prescribed at-risk assSUMPLiONS..........coooiiiiiiiiiiii e 4a
b Fur_lding target reflecting at-r_isk assumpti_ons, but disreggrding tre_msition _rule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor................cccccccccviiiiinenen.
5 EffECHVE INIEIESE FALE. ... ..cvevitiveieteictetetetete ettt ettt ettt ettt ettt ettt b bbb e st e b et et s s eseseseaeseseseseseseseseseseseaesns 5 5.41 %
B TArget NOMMAI COSE ... ..evieieeeee et e et ee et en e se e e es s en e e aeaneseaeananeneeeaeaneeeenannn]

a Present value of current plan Year @CCIUAIS. ............cciiuiriiiieei ettt ettt eee e eeene e seeneeeeneeen e 6a 71781
D Expected plan-related EXPENSES ...........ceveveceeueeeeieeeieieeeeeeeeeee e ee e es s ses st es s s een s seseneeae s enenenennes] 6b 75000
C TOtal (lIN€ BA + 1IN BD) .....veeeeeieeeeeeeee ettt ettt e et et e et a e s ea e e e s et e et e e e s ess et eseaneneeeaesnanee 6¢c 146781

Statement by Enrolled Actuary

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

SIGN
HERE 10/10/2023
Signature of actuary Date
SELINA SCOTT, FSA, EA 23-08302
Type or print name of actuary Most recent enrollment number
MERCER 206-214-3543
Firm name Telephone number (including area code)

1717 ARCH STREET, SUITE 1100
PHILADELPHIA, PA 19103

Address of the firm

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2022

v. 220413
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Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VBAT) ..ottt ettt ettt a ettt ettt e et en et et et e s et eseeteseenetereeseneenens 0 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
Y10 IO 0 0
9 Amount remaining (line 7 minus liN€ 8) .............cccoevevevecuerererennnn.
10 Interest on line 9 using prior year’s actual return of 8.77 %..
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........c.ccococevieeennn 55845
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 7.45 %...uu........ 4160
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
S L0 o S 0
C Total available at beginning of current plan year to add to prefunding balance..............., 60005
d Portion of (c) to be added to prefunding balance..............cccocoeuevevevereevereceeerrnnn) 0
12 Other reductions in balances due to elections or deemed elections............................]
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................... 0 0
Part lll Funding Percentages
14 Funding target attaiNMENt PEICENTAGE ............c...evveeeeveeeeeeeeeeseeeeseeeeeeeeseseseee s eesesese s sesssesssssessseesssseessssesssssessaseessasesssasessasseessesssasesssssesssssesessaneenn 14 106.33 %
15 Adjusted funding target attaiNMENt PEICENTAGE ............cvoveeeeeeeeeeeeeeee et e e ee e s e ee e e et e st ee et et es s s en s s e s st et en s s s en s s s en s s s s anans 15 106.33 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YL R U AL [La T Tz L1102 1=Y o ST 122.71 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ...........c...cc.cccevven... 17 %

Part IV

Contributions and Liquidity Shortfalls

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » 18(b) 0| 18(c) 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years..............ccccoociiniiininend 19a

b Contributions made to avoid restrictions adjusted to valuation date. .............ccoeeveeeuereeecereeeereceeeeeeeeeeeeee e 19b

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date. .................. 19¢ 0
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? ........ ..ottt e bt e sat e et e e naeeeanneeanee |:[ Yes No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely manner? ... |:[ Yes D No

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

Liquidity shortfall as of end of quarter of this plan year

()

1st

(2) 2nd (3) 3rd

(4) 4th
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st se%ﬁ;gn;) 2nd segTSenot/; 3rd segggnot/; D N/A. full yield curve used
D Applicable MONth (ENEEF COUR)...........vceieeeeeeeeeeeeeeeeeee et ee et re e s st s st eneeaeeeeennaneesennens 21b 4

22 Weighted average retir@MENt B0 .........cc.ceveviieieeeeeeeeeeeee e et eee e et e e e e ae e ee et eteasee et es e et esetesneseteseeseneseasanssereanna 22 64

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

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
EEYue= el o111 1=T | SR T T T T T PO OO U PO PSR R TR PPPRPPP Yes D No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .................ccccccuevnee. Yes D No

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ............... Yes D No
b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ... D Yes No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
E2 L=t g1 0 T= 0 O PP PPPRE
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all Prior YEaTS.............ccucueueueueueeeeeececeeeeececeeeae e eeeeseeaeeseeeeeees 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI PSP PPPPPTS
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) ............c.ccceeevevecceeciereeae. 30 0

Part VIII [ Minimum Required Contribution For Current Year

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

A Target NOMMAI COSE (N BC)..........cvevieeieeeiieietceeeeetete et e teae s e tes ettt se et esese s e st es et esesessseesesessssesesn e esesens 3la 146781
b Excess assets, if applicable, but not greater than NE 31@ ..........cceueveveeieeeeeeeeeeeeeeeee e 31b 146781
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment ..............cccoooiiiiiii 0 0
b Waiver amortization inStallment ...............c..cocrueiericeieeieeeeceee e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount...........c.cocccoeiiiniinee e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 0
Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIrEMENT ... ..uviiiiiiiieee e e e 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35) .........cccoovivieeueeereeeeeeeeeeeeeeereeeeeeeseeee s eees e ene e eenrae s 36 0
37 %Jn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
Lo} ST PR
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)...............c........... 39
40 Unpaid minimum required contributions for all L2 L T PP P P OPPRPPN 40 0
Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first
plan year for which the rule applies. [ ]2019 [ ]2020 [ ] 2021




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2022
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labor .
Employee Ber?efits Security Administration b File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspect|on.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
THE NEWARK MORNING LEDGER CO. NEWS. & MAIL DEL PEN plan number (PN) > 009
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
NEWARK MORNING LEDGER CO. 22-1157720

| Part | | Service Provider Information (see instructions)

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

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

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

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

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

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

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2022
v. 220413
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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)

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(€)

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

(f)

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

(¢)]

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

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

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

(f)

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

(¢)]

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

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

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

(f)

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

(¢)]

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

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 (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

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

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

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

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

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)
a Name: MELISSA C. PANARESE b EIN: 13-2834414
C  Position: ENROLLED ACTUARY
d Address: 3560 LENOX ROAD € Telephone: 404-442-3100
SUITE 2400
ATLANTA, GA 30326

Explanation: INTERNAL REASSIGNMENT OF CLIENT RESPONSIBILITIES.

a Name: MELISSA GRAVEMAN b EIN. 132834414

C__ Position: ENROLLED ACTUARY

d  Address: 3031 NORTH ROCKY POINT DRIVE WEST e Telephone: 813-207-6305
SUITE 700

TAMPA, FL 33607

Explanation: INTERNAL REASSIGNMENT OF CLIENT RESPONSIBILITIES.

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor

Employee Benefits Security Administration

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

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2022

This Form is Open to Public

Inspection.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
THE NEWARK MORNING LEDGER CO. NEWS. & MAIL DEL PEN plan number (PN) Y 009

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500
NEWARK MORNING LEDGER CO.

D Employer Identification Number (EIN)

22-1157720

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:

M.T.-ADVANCE PUBS INC & SUBS/AFFI

b Name of sponsor of entity listed in (a): JPMORGAN CHASE BANK
d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN  13-2862795-001 code M 103-12 IE at end of year (see instructions) 5486689

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

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

¢ 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):

¢ 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):

¢ 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):

¢ 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):

¢ 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) 2022
v. 220413
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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 |E 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 |E 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 |E at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

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).

2022

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
THE NEWARK MORNING LEDGER CO. NEWS. & MAIL DEL PEN plan number (PN) > 009

C Plan sponsor’s name as shown on line 2a of Form 5500
NEWARK MORNING LEDGER CO.

D Employer Identification Number (EIN)
22-1157720

Partl |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 1¢(9) through 1¢(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash.............ccccocoiiiiiiiii, 1a
b Receivables (less allowance for doubtful accounts):
(1) Employer ContribUtONS...........c.cocveveeveeeeeeceeeeeeeeeeeeeeeeee e eee e 1b(1) 0 0
(2) Participant contributions 1b(2)
(B) OBt 1b(3)
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1¢(1)
() 10 =T oo L7 § FO PRSP UPPUUPPRRN
(2) U.S. Government SECUMLIES .......eeeeiiueeeeeiiiiieeeaieee e e sieeee e e e e eeeee e 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) Preferred 1c(3)(A)
(B) All other 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITEA ... 1c(4)(A)
(B) COMMON.......oveeieeeeeeeeeeeeee e seee e eeeae e enees e eeen e eenee e 1c(4)(B)
(5) Partnership/joint venture interests ..............coovovvovoevoveeeeeeeeeeeeeeeeeeeeeenn 1¢(5)
(6) Real estate (other than employer real property) .........ccccevvveiiieenieennnee. 1¢(6)
(7) Loans (other than to partiCipants)...............ceweeveeeereeereeeeeeeeeeseeeessen 1¢(7)
(8) Participant [0@ns............ueviiiiiiiie e 1¢(8)
(9) Value of interest in common/collective trusts................ccoovveeeeeeernennn. 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............cccoeeeeverreeeureennn. 1c(10)
(11) Value of interest in master trust investment accounts 1c(11) 7623198 5486689
(12) Value of interest in 103-12 investment entities ...............ccoccccovevrveenenenn. 1c(12)
(13) \f/:riléz)()f interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insrance company general account (unallocated | y_ 1
[olo] g1 = (o1 ¢ SRR
(15) OhET ..ot esenas 1¢(15)

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

Schedule H (Form 5500) 2022
v. 220413
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1d

Employer-related investments:
(1) EMPIOYEr SECUMLIES ......eeeiiiieiiie ettt

(2) Employer real Property .........oceeeioriee it

€ Buildings and other property used in plan operation...........cccccueveiiiiieeennne

> Q

N

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

Benefit claims payable............cccoiiiiii

Operating PayabIes ..........cccooiiiiiiii e

AcqUisItion INAebtEANESS .......ccviiiiiiiie e

Other liabilities ..........ooiiii e

Total liabilities (add all amounts in lines 1g through1j).........ccccooeiiiiniinnnn.
Net Assets

Net assets (subtract line 1k from line 1)........cocceiiiiiiiiie

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

1e

1f

7623198

5486689

19

1h

1i

1j

1k

|

7623198

5486689

|Part Il ‘Income and Expense Statement

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

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers..........ccccooeveieeenne.
(B) Participants.........c.ccceeeueenee.
(C) Others (including rollovers)..
(2) Noncash contributions ............ocuiiiiiiii e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)..............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and

certificates of dEPOSIt)........cceieiiriiiiiiiiii e

(B) U.S. Government SECUNtIES ........cccueeieiiiiiiei e

(C) Corporate debt iNStrUMENtS ..........cooviiiiiiiiicii e

(D) Loans (other than to participants) ...........ccocceeiiiiiiiniiiieie e

(E) Participant [0@NnS ...........cooiiiiiiiiiiee e

(F)  OtNer i

(G) Total interest. Add lines 2b(1)(A) through (F) .......cccccocviiiiiinineennnn.

(2) Dividends: (A) Preferred StoCK..........oocueviieiiiiiiiiiciieccec e

(B) COMMON SLOCK......eeiiiiiiiiieiiiiie et

(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES .. e

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds....................

(B) Aggregate carrying amount (see instructions) ...........ccccocceeeeininnen.

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result...............

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.....................

(B)  OtNer..c. i

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) ....cccueeeiieiiiieiiie e

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)




Schedule H (Form 5500) 2022 Page 3

(a) Amount (b) Total

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

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

(8) Net investment gain (loss) from master trust investment accounts .......... 2b(8) -1739560

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

(10) Net investment gain (loss) from registered investment 2b(10)

companies (e.g., mutual funds) ..........ccocoiriiiiiiiiiii e
[ o3 @] (g V=Y g {q Voo )1/ Y NN 2c
d Total income. Add all income amounts in column (b) and enter total................... 2d -1739560
Expenses

€@ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers............ 2e(1) 308690

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

(B) OFNEE oottt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......cccccoevriiviiinennen. 2e(4) 308690
f Corrective distributions (Se€ INStrUCIONS) ..........c.ovoveveveeeeeesieeeeeeeeeeeeeseeenees 2f
g Certain deemed distributions of participant loans (see instructions) .............. 2g
N INtEreSt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees ............ccoevcoereereersernnan. 2i(1)

(2) Contract admMiNiStrator fEES.............ovieeeeeeeeeeeeeeeeeeee e 2i(2)

(3) Investment advisory and management fees ...........cccovvveiiieiiiiinieeninenne 2i(3) 12947

(B) ONET ettt s s ee et es e es e 2i(4) 75312

(5) Total administrative expenses. Add lines 2i(1) through (4)..............c....... 2i(5) 88259
j Total expenses. Add all expense amounts in column (b) and enter total ...... 2j 396949

Net Income and Reconciliation

Kk Net income (loss). Subtract line 2j from line 2d 2k -2136509
| Transfers of assets:

(1) TO RIS PIAN .o ee e 21(1)

(2) From this Plan........c.c.ooiiiiiie e 21(2)

| Part Il Accountant’s Opinion

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

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| Unmodified  (2)[ ] Qualified (3) [ ] Disclaimer @ [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) [/ DOL Regulation 2520.103-8 (2) | | DOL Regulation 2520.103-12(d) (3)[ | neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: BDO USA, PC (2) EIN: 13-5381590

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 IEs, 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 41. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

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

(ol 1Yo (=T N TR TP U PRSP

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.) ........cccooviiiiiiniiiiiiennn.

Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
(o] g T=T o7 =T 1 SRS

Was this plan covered by a fidelity DONA? ..o

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESTY? ...ttt e et e e e ettt e e e s e abe e e e e abaeeeesnnees

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? ...........cccccooiiiiniiiie s

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?...................

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIreMENTS.).........coooiiiiiiii s

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.)..........iiii i

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC? .........ccciiiiiiiiiiiiic e

Has the plan failed to provide any benefit when due under the plan?............ccocoociiiiiii,

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.107-3.) cttertteiteie ettt ettt ettt et ettt ettt eaa e ateeeae e eteeeaeeate e he e re et e eteenteenreereennteereeeneenreenaeenn

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. ......ccoiiiiiiiiiiiiieeeieee s

Yes

No

Amount

4b

4c

4d

4e

500000

Af

49

4h

4i

4

ak

4

4am

4n

ba

Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:| Yes

If “Yes,” enter the amount of any plan assets that reverted to the employer this year

X No

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)

5C Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

L1 (0T (1] T T PP PP
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 483324

Yes |:|NO D Not determined




H H MB No. 1210-011
SCHEDULE R Retirement Plan Information OB No. 1210-0110
(Form 5500) 2022
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
" " — This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
THE NEWARK MORNING LEDGER CO. NEWS. & MAIL DEL PEN plan number
(PN) 4 009
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
NEWARK MORNING LEDGER CO. 22.1157720
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 _Total ve_llue of distributions paid in property other than in cash or the forms of property specified in the 1 0
143 (8 od (1] 1 PP

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): 13-2862795

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

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

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

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

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

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

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year..............cccccccocoeeeeeeeeeene. 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 a negative @amount)...........coouiiiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccvvrveeeernnne.e. D Yes D No |:| 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 D v I:I N
administrator agree with the Change? ... €s 0

‘ Part lll ‘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
DOX. If N0, CHECK the “NO” DOX..........evveieeeeeeeeceeeeeeeeees s eeseseeseese s ene s eness s eess s I:I Increase D Decrease D Both No

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

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 a Doesthe ESOP hold @ny Preferred SIOCK?..........cviioieeeeeeeeeeeeeeteeeeteeeeeseeeeesteetesseeeseseseesssteesasssaeasetesessssesssseseeseatessstesensesteneereane 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-baCK” I08N.).........c.uiiiiiiiii e e
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?................ccccoeeveveccereecereeeeeceee D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2022

v. 220413
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer

b EN 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 |:| Other (specify):

a  Name of contributing employer

O

EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EN 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 |:| Other (specify):

a Name of contributing employer

(op

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 |:[ Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(o

EIN C  Dollar amount contributed by employer

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

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:]] Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(op

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 |:| Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attachment)

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. |:| Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)

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 15a

b The corresponding number for the second preceding plan year 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 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 employers

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

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

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

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration D Macaulay duration D 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 No
b  Ifline 20a is “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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Independent Auditors’ Report

The Retirement Plan Board
The Newark Morning Ledger Co.

Newspaper and Mail Deliverers Pension Plan
Newark, New Jersey

Scope and Nature of the ERISA Section 103(a)(3)(C) Audit

We have performed an audit of the financial statements of The Newark Morning Ledger Co. Newspaper
and Mail Deliverers Pension Plan (the Plan), an employee benefit plan subject to the Employee
Retirement Income Security Act of 1974 (ERISA), as permitted by ERISA Section 103(a)(3)(C). The
financial statements comprise the statements of net assets available for benefits as of December 31,
2022 and 2021, and the related statement of changes in net assets available for benefits for the years
then ended, and the related notes to the financial statements.

Management, having determined it is permissible in the circumstances, has elected to have the audit
of the financial statements performed in accordance with ERISA Section 103(a)(3)(C) pursuant to 29
CFR 2520.103-8 of the Department of Labor’s (DOL) Rules and Regulations for Reporting and Disclosure
under ERISA (ERISA Section 103(a)(3)(C) audit). As permitted by ERISA Section 103(a)(3)(C), our audit
need not extend to any statements or information related to assets held for investment of the Plan
(investment information) by a bank or similar institution or insurance carrier that is regulated,
supervised, and subject to periodic examination by a state or federal agency (qualified institution),
provided that the investment information is prepared and certified to by the qualified institution in
accordance with 29 CFR 2520.103-5 of the DOL’s Rules and Regulations for Reporting and Disclosure
under ERISA.

Management has obtained certifications from a qualified institution as of December 31, 2022 and 2021,
and for the years then ended, stating that the certified investment information, as described in Note
5 to the financial statements, is complete and accurate.

Opinion

In our opinion, based on our audits and the procedures performed as described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report:

 The amounts and disclosures in the accompanying financial statements, other than those
agreed to or derived from the certified investment information, are presented fairly, in all
material respects, in accordance with accounting principles generally accepted in the United
States of America (GAAP).

« The certified investment information in the accompanying financial statements agrees to, or
is derived from, in all material respects, the information prepared and certified by a qualified
institution that management determined meets the requirements of ERISA Section
103(a)(3)(C).

BDO USA, P.C., a Virginia professional corporation, is the U.S. member of BDO International Limited, a UK company limited by guarantee, and forms part of the
international BDO network of independent member firms.

BDO is the brand name for the BDO network and for each of the BDO Member Firms.
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Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to
be independent of the Plan and to meet our other ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audit. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our ERISA Section 103(a)(3)(C) audit
opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with GAAP, and for 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. Management’s election of the ERISA Section 103(a)(3)(C)
audit does not affect management’s responsibility for the financial statements.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Plan’s ability
to continue as a going concern within one year after the date that the financial statements are issued
or available to be issued.

Management is responsible for maintaining a current plan instrument, including all plan amendments.
Management is also responsible for administering the Plan and determining that the Plan’s transactions
that are presented and disclosed in the financial statements are in conformity with the Plan’s
provisions, including maintaining sufficient records with respect to each of the participants, to
determine the benefits due or which may become due to such participants.

Auditor’s Responsibilities for the Audit of the Financial Statements

Except as described in the Scope and Nature of the ERISA Section 103(a)(3)(C) Audit of the Financial
Statements section of our report, our objectives are to obtain reasonable assurance about whether
the financial statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
of assurance but is not absolute assurance and, therefore, is not a guarantee that an audit conducted
in accordance with GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user based
on the financial statements.

In performing an audit in accordance with GAAS, we:

» Exercise professional judgment and maintain professional skepticism throughout the audit.

« Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.
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« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Plan’s internal control. Accordingly, no such opinion is
expressed.

« Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of
the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Plan’s ability to continue as a going concern
for a reasonable period of time.

Our audit did not extend to the certified investment information, except for obtaining and reading the
certification, comparing the certified investment information with the related information presented
and disclosed in the financial statements, and reading the disclosures relating to the certified
investment information to assess whether they are in accordance with the presentation and disclosure
requirements of GAAP.

Accordingly, the objective of an ERISA Section 103(a)(3)(C) audit is not to express an opinion about
whether the financial statements as a whole are presented fairly, in all material respects, in
accordance with GAAP.

We are required to communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.

Brouss P C.

October 16, 2023
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The Newark Morning Ledger Co.
Newspaper and Mail Deliverers Pension Plan

Statements of Net Assets Available for Benefits

December 31, 2022 2021

Assets

Investments, at fair value:
Plan interest in Advance Publications, Inc. Master Trust S 5,486,689 S 7,623,198

Total Assets 5,486,689 7,623,198
Net Assets Available for Benefits S 5,486,689 S 7,623,198

See accompanying notes to financial statements.



The Newark Morning Ledger Co.
Newspaper and Mail Deliverers Pension Plan

Statements of Changes in Net Assets Available for Benefits

December 31, 2022 2021
Additions

Investment (loss) income from Advance Publications, Inc.

Master Trust $ (1,739,560) S 630,646

Employer contributions - 57,000
Total Additions, net of investment loss (1,739,560) 687,646
Deductions

Benefits paid to participants 308,690 260,361

Administrative expenses 88,259 53,774
Total Deductions 396,949 314,135
Net (Decrease) Increase (2,136,509) 373,511
Net Assets Available for Benefits, beginning of year 7,623,198 7,249,687
Net Assets Available for Benefits, end of year S 5,486,689 S 7,623,198

See accompanying notes to financial statements.



The Newark Morning Ledger Co.
Newspaper and Mail Deliverers Pension Plan

Notes to Financial Statements

1. Description of the Plan

The following description of The Newark Morning Ledger Co. Newspaper and Mail Deliverers Pension
Plan (the Plan) provides only general information. Participants should refer to the Plan document
for a more complete description of the Plan’s provisions.

General

The Plan is a defined benefit pension plan covering substantially all employees of the Newark
Morning Ledger Co. (the Company, the Plan Sponsor, or Plan Administrator) whose employment is
governed by the terms established pursuant to a collective bargaining agreement between the
Company and the Newspaper and Mail Deliverers Union of New York and Vicinity. All employees who
have worked 52 shifts are eligible to participate in the Plan. Participation begins on the earlier of
either the January 1st after the employee completes 52 shifts or six months after completion of
52 shifts. The Plan was adopted effective January 1, 1983 and has since been amended. The Plan is
subject to the provisions of the Employee Retirement Income Security Act of 1974 (ERISA), as
amended.

Pension Benefits

Benefits are calculated in accordance with a benefit formula described within the plan document.
Plan participants with five or more years of service are entitled to retirement benefits beginning at
normal retirement age (65). The Plan permits early retirement subject to certain conditions
described in the plan document. The normal form of retirement benefit is a straight-life annuity for
single and 50% joint and survivor annuity for married participants. Certain other optional forms of
pension benefits are also provided for under the Plan.

Expenses

Administrative expenses are paid by the Plan, as provided in the Plan document. Certain other
administrative and advisory fee expenses in 2022 and 2021 were paid by the Company and are
excluded from these financial statements.

2. Summary of Significant Accounting Policies
Basis of Presentation

The accompanying financial statements of the Plan have been prepared using the accrual basis of
accounting in accordance with U.S. generally accepted accounting principles (GAAP).

Investment Valuation and Income Recognition

The Plan retains an interest in the Advance Publications, Inc. Master Trust (Master Trust). The Master
Trust is a collective investment of the assets of participating employee benefit plans of Advance
Publications, Inc. and Subsidiaries (the ultimate parent of the Company). The Master Trust’s assets
are allocated among participating plans by assigning each plan those transactions (primarily
contributions and benefit payments) that can be specifically identified, and by allocating among
participating plans, in proportion to the fair value of assets assigned to each plan, income, and
expenses resulting from the collective investment of the assets of the Master Trust.



The Newark Morning Ledger Co.
Newspaper and Mail Deliverers Pension Plan

Notes to Financial Statements

The Master Trust holds investments in registered investment companies (mutual funds),
common/collective trust funds, separately managed accounts, partnership/joint venture interests,
investment contracts with insurance companies, fund of funds, and private equity funds, all of which
are reported at fair value in accordance with GAAP.

Purchases and sales of securities are recorded on a trade date basis. Dividends are recorded on the
ex-dividend date. Interest income is recorded on the accrual basis. Net (depreciation) appreciation
in the fair value of investments includes the Master Trust’s gains and losses on investments bought
and sold as well as held during the year.

Payment of Benefits
Benefit payments to participants are recorded when paid.
Use of Estimates

The preparation of financial statements in conformity with GAAP requires management of the Plan
to make estimates and assumptions that affect the reported amount of assets, liabilities, and
changes therein and disclosure of contingent assets and liabilities and the actuarial present value
of accumulated Plan benefits at the date of the financial statements. Actual results could differ
from those estimates.

3. Funding Policy

The Company’s funding policy is to make regular contributions each year in such amounts that are
necessary to maintain the Plan on a sound actuarial basis and to meet or exceed the minimum
funding standard as set forth in employee benefit and tax laws. The Company’s contributions have
met the minimum funding requirements of ERISA for the years ended December 31, 2022 and 2021.

Effective December 16, 2020, minimum funding methods for the Plan for Plan years beginning on
and after January 1, 2019, reflect the alternative minimum funding standards under the Internal
Revenue Code (Code) Section 430(m) applicable to eligible community newspapers plans and eligible
newspaper plan sponsors.

4, Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump-sum distributions,
that are attributable under the Plan’s provisions to the service employees have rendered. Accumulated
plan benefits include benefits expected to be paid to (a) retired or terminated employees or their
beneficiaries, (b) beneficiaries of employees who have died, and (c) present employees or their
beneficiaries. Benefits payable under all circumstances—retirement, death, disability, and termination
of employment—are included, to the extent they are deemed attributable to employee service
rendered to the valuation date.

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

10



The Newark Morning Ledger Co.
Newspaper and Mail Deliverers Pension Plan

Notes to Financial Statements

The present value of accumulated plan benefits as determined by the Plan’s independent actuary,
Mercer (U.S.) Inc., is as follows:

January 1, 2022
Vested plan benefits:
Participants currently receiving payments S 2,758,529
Other participants 3,186,844
Total Vested Plan Benefits 5,945,373
Nonvested accrued benefits 74,784
Total Actuarial Present Value of Accumulated Plan Benefits S 6,020,157

The changes in the actuarial present value of accumulated plan benefits as determined by the
independent actuary are as follows:

Year ended January 1, 2022
Accumulated Plan Benefits, beginning of year S 5,866,341
Increase (decrease) during the year attributable to:
Benefits accumulated, net of gains (losses) 38,604
Interest due to the decrease in the discount period 372,145
Benefits paid (260,361)
Changes in actuarial assumptions 3,428
Net Increase 153,816
Actuarial Present Value of Accumulated Plan Benefits, end of year S 6,020,157

The significant actuarial assumptions used in the valuations as of January 1, 2022 were:

e Interest rate of 6.50% per annum in 2022 and 2021.
e Retirement age of 65, adjusted for probabilities of early retirement withdrawal.

¢ Assumed mortality rates based on the Pri-2012 mortality table using Scale MP-2021 with no
collar adjustments (assumed mortality rates based on the Pri-2012 mortality table using
Scale MP-2020 with no collar adjustments in 2021).

The foregoing actuarial assumptions are based on the presumption that the Plan will continue
indefinitely. If the Plan was expected to be completely terminated, different actuarial assumptions
and other factors would be applicable in determining the actuarial present value of accumulated
plan benefits. Due to uncertainties inherent in the estimations and assumptions process, it is at
least reasonably possible that certain changes in these estimates and assumptions could be material
to the financial statements.

The computations of the actuarial present value of accumulated plan benefits were made as of
January 1, 2022. Had the valuations been performed as of December 31, 2021 there would be no
material differences.

The Plan is not considered an “at-risk plan” for the 2022 Plan year.
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The Newark Morning Ledger Co.
Newspaper and Mail Deliverers Pension Plan

Notes to Financial Statements

5. Certified Investment Information

The Plan administrator has elected the method of annual reporting compliance permitted by ERISA
Section 103(a)(3)(C) pursuant to 29 CFR 2520.103 8 of the Department of Labor’s (DOL) Rules and
Regulations for Reporting and Disclosure under ERISA. Accordingly, JPMorgan Chase Bank, N.A., a
qualified institution, has certified that the following investment information included in the
accompanying financial statements is complete and accurate:

¢ Investments, at fair value as shown in the statements of net assets available for benefits as
of December 31, 2022 and 2021.

e Investment (loss) income as shown in the statements of changes in net assets available for
benefits for the years ended December 31, 2022 and 2021.

At the request of the Plan administrator, the Plan’s independent auditors did not perform auditing
procedures with respect to this certified investment information, except for comparing such
certified investment information to the related investment information included in the financial
statements.

6. Interest in Master Trust

The Plan’s investments are in a Master Trust which was established for the investment of assets of
the Plan and other plans sponsored by Advance Publications, Inc. and Subsidiaries. The assets of the
Master Trust are held by JPMorgan Chase Bank, N.A., the Plan’s trustee. Each participating plan has
an undivided interest in the Master Trust.

At December 31, 2022 and 2021, the Plan’s interest in the net assets of the Master Trust was
approximately 0.55% and 0.51%, respectively. Total investment income (including net appreciation

(depreciation) in the fair value of investments) and administrative expenses of the Master Trust are
allocated to the individual plans based upon the average monthly balances invested by each plan.

The remainder of this page intentionally left blank.
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The Newark Morning Ledger Co.
Newspaper and Mail Deliverers Pension Plan

Notes to Financial Statements

The following tables summarize net assets and investments of the Master Trust as well as the Plans
interest in the Master Trust:

December 31, 2022

Master Trust Plan’s Interest

Investments at Fair Market Value

Common/collective trust funds S 441,611,086 S 2,428,509

Registered investment companies (mutual funds) 41,771,084 229,708

Separately managed accounts 79,025,139 434,575

Partnership/joint venture interests 42,376,684 233,038

Investment contracts with insurance companies 7,545,605 -

Fund of funds 169,333,456 931,199

Hedge funds 68,729,644 377,958

Private equity funds 188,407,945 1,036,094
Total Investments 1,038,800,643 5,671,081
Plus:

Accrued income 2,422,755 13,323
Less:

Due to broker for securities purchased (33,826,085) (186,017)

Miscellaneous liabilities (2,127,374) (11,698)
Net Assets of the Master Trust $ 1,005,269,939 S 5,486,689
December 31, 2021

Master Trust Plan’s Interest

Investments at Fair Market Value

Common/collective trust funds S 803,674,163 S 4,122,743

Registered investment companies (mutual funds) 65,801,423 337,553

Separately managed accounts 130,544,352 669,675

Partnership/joint venture interests 45,892,471 235,422

Investment contracts with insurance companies 8,130,984 -

Fund of funds 214,851,577 1,102,159

Hedge funds 75,850,443 389,103

Private equity funds 141,770,064 727,262
Total Investments 1,486,515,477 7,583,917
Plus:

Due from broker for securities purchased 49,722,012 255,067

Accrued income 1,749,982 8,977
Less:

Due to broker for securities purchased (38,029,564) (195,087)

Bilateral cash collateral (4,484,685) (23,006)

Miscellaneous liabilities (1,300,676) (6,670)
Net Assets of the Master Trust S 1,494,172,546 S 7,623,198
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The Newark Morning Ledger Co.
Newspaper and Mail Deliverers Pension Plan

Notes to Financial Statements

The investment income (loss) of the Master Trust, as well as the Plan’s interest in the Master Trust
are summarized as follows:

December 31, 2022 2021

Investment (loss) income:
Net appreciation (depreciation) in fair value of investments:

Common/collective trust funds $ (153,014,776) S 66,584,069
Registered investment companies (mutual funds) (7,479,698) (1,177,334)
Separately managed accounts (52,905,915) 15,030,179
Partnership/joint venture interests (25,400,210) 2,992,398
Investment contracts with insurance companies (260,190) (60,291)
Private equity funds (19,960,053) 13,815,551
Fund of funds (56,432,556) 1,261,881
Miscellaneous assets (16,636,781) 21,556,918
(332,090,179) 120,003,371

Interest and other (1,516,038) 3,334,021
Dividends 2,286,172 4,764,966
Investment (Loss) Income of the Master Trust $ (331,320,045) S 128,102,358
Plan’s Interest in Master Trust Investment (Loss) Income S (1,739,560) S 630,646

7. Fair Value Measurements

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 fair value of an
asset or liability is based on the assumptions that market participants would use in pricing the asset
or liability. Valuation techniques consistent with the market approach, income approach, and/or
cost approach are used to measure fair value. The Master Trust follows a three-tiered fair value
hierarchy when determining the inputs to valuation techniques. The fair value hierarchy prioritizes
the inputs to valuation techniques into three broad levels in order to maximize the use of observable
inputs and minimize the use of unobservable inputs. The levels of the fair value hierarchy are as
follows:

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

Level 2 - This level consists of quoted prices for similar assets or liabilities in active markets; quoted
prices for identical or similar assets or liabilities in inactive markets; and inputs that are derived
principally from or corroborated by observable market data by correlation or other means. If the
asset or liability has a specified (contractual) term, the Level 2 input must be observable for
substantially the full term of the asset or liability.

Level 3 - This level consists of assets or liabilities whose significant value drivers are unobservable.

The following is a description of the valuation methodologies for the Master Trust assets measured
at fair value:

Registered Investment Companies (Mutual Funds) - Mutual funds are valued at quoted market prices
which represent the net asset value (NAV) of shares held by the Master Trust at year end. Mutual
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The Newark Morning Ledger Co.
Newspaper and Mail Deliverers Pension Plan

Notes to Financial Statements

funds are redeemable daily and exchange-traded mutual funds may be traded at any time on the
exchange that they primarily trade. There are restrictions on redemptions. However, a fee may be
charged if the Plan only holds the security for a short period of time. Mutual funds are classified as
Level 1 investments.

Common/Collective Trust Funds (excluding Fund of Funds) - Common/collective trust funds are
valued at the NAV as determined by the respective collective trust fund as of the valuation date,
which approximates fair value. A daily NAV is available from the issuer. Common/collective trust
funds are generally classified as Level 1 investments. Some common/collective trust funds are
recorded using NAV as a practical expedient for fair value and are not assigned a fair value hierarchy
level.

Separately Managed Accounts - Separately managed accounts are comprised of investments in
mutual funds and fixed income securities. Valued at fair value based on the fair market value of the
underlying investments and are classified as either Level 1 or Level 2 based on the underlying
investments. The accounts hold a small amount of cash equivalents which are valued on a per unit
market value basis as determined by the issuer.

Fund of Funds, Private Equity Funds, Hedge Funds, and Partnership/Joint Venture Interests - Fund
of funds, private equity funds, and partnership/joint venture interests are valued at NAV, which is
calculated by the fund manager and is based on the valuation of the underlying investments, which
include inputs such as cost, operating results, discounted future cash flows, and market based
comparable data. As the funds are recorded using NAV as a practical expedient for fair value, they
are not assigned a fair value hierarchy level.

Investment Contracts with Insurance Companies - Investment contracts with insurance companies
are valued at fair value based on the fair market value of the underlying investments of short-term
securities and fixed income securities as of the valuation date. As the funds are recorded using NAV
as a practical expedient for fair value, they are not assigned a fair value hierarchy level.

There were no changes in methodologies used at December 31, 2022 and 2021.

The methods described above may produce a fair value calculation that may not be indicative of
net realizable value or reflective of future fair values. Furthermore, while the Plan believes its
valuation methods are appropriate and consistent with other market participants, the use of

different methodologies or assumptions to determine the fair value of certain financial instruments
could result in a different fair value measurement at the reporting date.

The remainder of this page intentionally left blank.
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The following tables set forth by level, within the fair value hierarchy, the Master Trust’s investment
assets measured at fair value on a recurring basis:

December 31, 2022

Level 1 Level 2 Level 3 Total
Common/collective trust funds:
U.S. equity funds S 222,106,294 S - S - $ 222,106,294
Global asset allocation funds 1,368,670 - - 1,368,670
International equity funds 105,828,620 - - 105,828,620
Fixed income funds 106,072,201 - - 106,072,201
Registered investment companies (mutual
funds):
Global asset allocation funds 25,310,036 - - 25,310,036
Money market funds 16,461,048 - 16,461,048
Separately managed accounts 51,047,109 27,978,030 - 79,025,139
Total Investments, in the fair value hierarchy $ 528,193,978 § 27,978,030 § - 556,172,008
Investments measured at NAV as a practical
expedient:
Common/collective trust funds 6,235,300
Partnership/joint venture interest 42,376,684
Investment contracts with insurance
companies 7,545,605
Fund of Funds 169,333,456
Hedge funds 68,729,644
Private equity funds 188,407,946
Total Investments, measured at NAV 482,628,635
Total Investments, measured at Fair Value $ 1,038,800,643
December 31, 2021
Level 1 Level 2 Level 3 Total
Common/collective trust funds:
U.S. equity funds S 349,121,800 S - S - $ 349,121,800
Global asset allocation funds 1,481,100 - - 1,481,100
International equity funds 152,052,196 - - 152,052,196
Fixed income funds 294,383,961 - - 294,383,961
Registered investment companies (mutual
funds):
Global asset allocation funds 36,872,485 - - 36,872,485
Money market funds 28,928,938 - - 28,928,938
Separately managed accounts 75,610,512 54,933,840 - 130,544,352
Total Investments, in the fair value hierarchy $ 938,450,992 § 54,933,840 $ - 993,384,832
Investments measured at NAV as a practical
expedient:
Common/collective trust funds 6,635,106
Partnership/joint venture interest 45,892,471
Investment contracts with insurance
companies 8,130,984
Fund of Funds 214,851,577
Hedge funds 75,850,443
Private equity funds 141,770,064
Total Investments, measured at NAV 493,130,645
Total Investments, measured at fair value $ 1,486,515,477
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The following table summarizes liquidity considerations for investments measured at fair value that
calculate NAV per share:

December 31,

Fair Value

Unfunded Redemption Redemption
Investment type 2022 2021 Commitments Frequency Notion Period

Common/collective trust funds:
Forester Strategic Opportunities
Ltd.® $ 6,235,300 S 6,635,106 - 3 years 95 days
Partnership/joint venture interest:
Beach Point Total Return Master

Fund, L.P.® 42,376,684 45,892,471 - Quarterly 60 days
Investment contracts with insurance
companies© 7,545,605 8,130,984 - 1 year N/A
Fund of funds:
Autonomy Global Macro Fund© - 9,807,500 - Monthly 60 days
Gaoling Feeder Ltd.® 20,681,453 25,189,867 - Semi-annual 60 days
HG Vora Special Opportunities
Fund Ltd.® 44,613,687 49,059,846 - Quarterly 90 days
SCGE Offshore Fund L.P.® 62,619,921 102,078,030 - Quarterly 45 days
EcoR1 Capital®™ 41,418,395 28,716,334 - Semi-annual 60 days
Hedge funds:
Whale Rock Flagship Fund LP® 26,122,817 48,365,607 - Quarterly 45 days
Baker Brothers Life Sciences
Fund® 22,311,245 27,484,836 - 2 years 105 days
Sequoia Capital Fund Feeder LP ® 20,295,582 - 25,000,000 Semi-annual 120 days
Private equity funds:
Cevian Capital Il Ltd.V 61,163,710 81,250,970 - 1 year 90 days
Round Hill Music Royalty Fund
I L.P.m 27,207,151 26,221,588 3,009,407 Iliquid N/A
Sequoia Capital China Growth Fund
VIL.P.®™ 11,017,930 10,137,861 1,623,778 Illiquid N/A
Hillhouse Fund V Feeder, L.P.© 3,596,418 1,295,491 5,243,019 Illiquid N/A
Hillhouse Focused Growth Fund V
Feeder, L.P.® 2,065,387 1,060,301 1,175,178 Illiquid N/A
Hillhouse Venture Fund V Feeder
L.P.@ 490,221 350,378 3,688 Iliquid N/A
Hillhouse Healthcare Fund® 1,263,208 114,472 2,563,543 Illiquid N/A
Andreessen Horowitz LSV Fund 1I® 8,265,413 8,551,031 - Illiquid N/A
Andreessen Horowitz CNK Fund 111® 8,368,619 7,662,374 1,000,000 Illiquid N/A
Bain Capital Fund XY 4,150,748 964,727 10,612,500 Iliquid N/A
Elliott CIC 2V 5,235,172 4,160,871 1,504,699 Illiquid N/A
Centerbridge Partners Real Estate
Fund ™ 2,922,656 - 19,039,494 Iliquid N/A
Andreessen Horowitz Fund VI L.P. ®@ 1,635,786 - 5,233,750 Illiquid N/A
Andreessen Horowitz Bio Fund IV
L.P.® 555,118 - 4,067,250 Iliquid N/A
Andreessen Horowitz LSV Fund lll
L.P. @ 5,677,481 - 6,947,200 Illiquid N/A
Hillhouse Venture Fund VI Feeder
L.p. @@ 104,739 - 1,031,023 Iliquid N/A
Andreessen Horowitz CNK Seed
Fund I, L.P. @ 885,330 - 2,812,500
Andreessen Horowitz CNK Fund IV
L.P. @ 2,232,628 - 4,387,500 Iliquid N/A
Andreessen Horowitz Games Fund |
L.p. @d 290,286 - 700,000 Iliquid N/A
Elliott International L.P. @® 22,258,214 - 37,688,370 Iliquid N/A
HoldCo Opportunities Fund IIl L.P. @ 12,745,491 - 2,310,987 Illiquid N/A
Dyal V Pension Inestors L.P. @2 6,276,240 - 28,983,928 Illiquid N/A
Total $482,628,635 S 493,130,645
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(a) The objective of this fund is to create capital appreciation by investing in various hedge funds.

(b) The objective of this fund is to protect principal and achieve superior total return through a portfolio of high-yield securities,
including bonds and bank loans, stressed and distressed securities, undervalued equities, and short selling of debt and equity
securities.

(c) The objective of the contracts is to maximize investment returns while preserving capital by limiting exposure and maintaining
adequate liquidity to meet cash flow needs.

(d) The objective of this fund is to employ a global macro analysis and exploit opportunities predominately in foreign exchange,
interest rate, sovereign credit, and equity markets.

(e) The objective of this fund is to create capital appreciation by investing in public equities across Asia with a heavy focus on
China. The lockup period for this investment was 6 months at December 31, 2022.

(f) The objective of this fund is to protect principal and achieve superior total return through a portfolio of high-yield securities,
including bonds and bank loans, stressed and distressed securities, undervalued equities, and short selling of debt and equity
securities.

(g) The objective of this fund is to benefit from innovation and disruption inherent in the technology, media, and
telecommunication sector.

(h) The objective of this fund is to generate superior returns by investing in companies in the biotechnology sector.

(i) The objective of this fund is to benefit from innovation and disruption inherent in the technology, media, and
telecommunication sector.

(j) The objective of this fund is to generate superior returns by investing in companies in the biotechnology sector.

(k) The objective of this fund is to generate superior returns by investing in companies in the technology sector. The lockup period
for this investment was 18 months at December 31, 2022.

(1) The objective of this fund is to create capital appreciation by investing in undervalued publicly listed companies and by adding
value to the companies in which it invests by effecting change. The lockup period for this investment ranged from 24 to 36
months at December 31, 2022.

(m) The objective of this fund is to protect principal and deliver steady quarterly distributions by building a diverse portfolio of
music publishing catalogs. The fund is a closed end vehicle with a term of ten years and three possible one-year extensions.

(n) The objective of this fund is to create strong returns by investing in private companies in China. The fund is a closed end
vehicle with a term of ten years and two possible one-year extensions.

(o) The objective of this fund is to create strong returns by investing in private Chinese and Asian companies. The fund is a closed
end vehicle with a term of ten years and four possible one-year extensions.

(p) The objective of this fund is to create strong returns by investing in private Chinese and Asian companies. The fund is a closed
end vehicle with a term of ten years and four possible one-year extensions.

(q) The objective of this fund is to create strong returns by investing in private Chinese and Asian companies. The fund is a closed
end vehicle with a term of ten years and four possible one-year extensions.

(r) The objective of this fund is to create strong returns by investing in private Chinese and Asian healthcare companies. The fund
is a closed end vehicle with a term of ten years and four possible one-year extensions.

(s) The objective of this fund is to create strong returns by investing in private technology companies. The fund is a closed end
vehicle with a term of ten years and three possible one-year extensions.

(t) The objective of this fund is to create strong returns by investing in private technology companies. The fund is a closed end
vehicle with a term of ten years and four possible one-year extensions.

(u) The objective of this fund is to create strong returns by investing in private companies. The fund is a closed end vehicle with
a term of ten years and three possible one-year extensions.

(v) The objective of this fund is to create strong returns by investing in private companies. The fund is a closed end vehicle with
a term of ten years and two possible one-year extensions.

(w) The objective of this fund is to create strong returns by investing in public and private real estate companies and real estate
properties. The fund is a closed end vehicle with a term of nine years and two possible one-year extensions.

(x) The objective of this fund is to create strong returns by investing in private technology companies. The fund is a closed end
vehicle with a term of ten years and three possible one-year extensions.

(y) The objective of this fund is to create strong returns by investing in private biotechnology companies. The fund is a closed
end vehicle with a term of ten years and three possible one-year extensions.
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(z) The objective of this fund is to create strong returns by investing in private technology companies. The fund is a closed end
vehicle with a term of ten years and three possible one-year extensions.

(aa) The objective of this fund is to create strong returns by investing in private technology companies in China and Asia. The fund
is a closed end vehicle with a term of ten years and four possible one-year extensions.

(ab) The objective of this fund is to create strong returns by investing in private technology companies. The fund is a closed end
vehicle with a term of ten years and four possible one-year extensions.

(ac) The objective of this fund is to create strong returns by investing in private technology companies. The fund is a closed end
vehicle with a term of ten years and four possible one-year extensions.

(ad) The objective of this fund is to create strong returns by investing in private technology companies in the gaming sector. The
fund is a closed end vehicle with a term of ten years and three possible one-year extensions.

(ae) The objective of this fund is to create strong returns by investing across a range of asset classes. The fund is an open-end
vehicle with a lock up of 18 months at December 31, 2022.

(af) The objective of this fund is to create strong returns by investing in public and private securities. The fund is a closed end
vehicle with a term of seven years and one possible one-year extensions.

(ag) The objective of this fund is to create strong returns by taking private, minority ownership positions in alternative asset
managers. The fund is a closed end vehicle but is designed to last in perpetuity. The fund makes regular distributions to
limited partners as a means of generating liquidity.

8. Risks and Uncertainties

The Plan, through the Master Trust, invests in various investment securities. Investment securities,
in general, are exposed to various risks, such as interest rate, credit, and overall market volatility
risk. Due to the level of risk associated with certain investment securities, it is reasonably possible
that changes in the values of investment securities will occur (including in the near term) and that
such changes could materially affect amounts reported in the statements of net assets available for
benefits.

The Plan, through the Master Trust, invests indirectly in securities with contractual cash flows, such
as asset-backed securities, collateralized mortgage obligations, and commercial mortgage-backed
securities, including securities backed by subprime mortgage loans. The value, liquidity, and related
income of these securities are sensitive to changes in economic conditions, including real estate
values, delinquencies, or defaults, or both, and may be adversely affected by shifts in the market’s
perception of the issuers and changes in interest rates.

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

9. Party-in-Interest Transactions
Certain Plan investments are managed by JPMorgan Chase Bank, N.A., which is the trustee as
defined by the Plan and, therefore, these transactions qualify as exempt party-in-interest

transactions. Fees paid by the Plan for investment management services are included in
administrative expenses as shown in the statements of changes in net assets available for benefits.
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10. Tax Status

The Internal Revenue Service (IRS) has determined and informed the Plan Sponsor by a favorable
determination letter dated February 21, 2018, that the Plan and related trust are designed in
accordance with applicable sections of the Code. The Plan has been amended since receiving the
determination letter. In the opinion of the Plan administrator, the Plan and its underlying trust are
designed and have operated in compliance with the applicable provisions of the Code. Therefore,
no provision for income taxes has been included in the Plan’s financial statements.

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

11. 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 the termination of the Plan,
the Plan document provides that the net assets shall be allocated among the participants and
beneficiaries of the Plan in the order provided by ERISA, which is generally as follows:

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

e Other vested benefits insured by the Pension Benefit Guaranty Corporation (PBGC)
(a U.S. government agency) up to applicable limitations (described below).

o All other vested benefits (that is, vested benefits not insured by the PBGC).

e All nonvested benefits. Certain benefits under the Plan are insured by the PBGC if the Plan
terminates. Generally, the PBGC guarantees most vested normal age retirement benefits,
early retirement benefits, and certain disability and survivor’s pensions. However, the PBGC
does not guarantee all types of benefits under the Plan, and the amount of benefits
protection is subject to certain limitations. Vested benefits under the Plan are guaranteed
at the level in effect on the date of the Plan’s termination. However, there is a statutory
ceiling, which is adjusted periodically, on the amount of an individual’s monthly benefit that
the PBGC guarantees. For plan terminations occurring during 2023, that ceiling, which is
adjusted periodically, is $6,750 per month. The ceiling applies to those pensioners who elect
to receive their benefits in the form of a single-life annuity and are 65 years old at the time
of retirement or plan termination (whichever occurs later). For younger or older annuitants,
or for those who elect to receive their benefits in some form more valuable than a single-life
annuity, the corresponding ceilings are actuarially adjusted.

Whether all participants receive their benefits should the Plan terminate at some future time will
depend on the sufficiency, at that time, of the Plan’s assets to provide for accumulated benefit
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obligations and may also depend on the financial condition of the Plan Sponsor and on the level of
benefits guaranteed by the PBGC.

12. Subsequent Events

For the purposes of determining the effect of subsequent events on these financial statements,
management has evaluated events subsequent to December 31, 2022 and through October 16, 2023,
the date on which the financial statements were available to be issued, and has determined no such
subsequent events have occurred that would require adjustments to, or disclosures as stated herein.
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SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Actuarial Information

Department of Labor

Single-Employer Defined Benefit Plan

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

OMB No. 1210-0110

2022

This Form is Open to Public

Employee Benefits Security Administration
e BT P Syt Internal Revenue Code (the Code). Inspection
b File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022

» Round off amounts to nearest dollar.

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

THE NEWARK MORNING LEDGER CO. NEWS. & MAIL DEL PEN plan number (PN) » 009

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

NEWARK MORNING LEDGER CO.

D Employer Identification Number (EIN)

22-1157720

E Typeofplan: [ Single [ | Multiple-A [ ] Mutiple-B |

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

| Part | rBasic Information

1  Enter the valuation date: Month ___ 01 Day 01 Year__2022
2 Assets:
B IVIAKEE VAIUE .o eeeoe oo en s 2a 7,623,198
B0 AGHUBIIAL VBIUE .o eeooeoeoeeeeeseseessessses s seses e sese s eessesseesens e saessen s es e es e ae e er bR eE AR e AL RSt 2b 7,166,850
3 Funding target/participant count breakdown [ (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment............ooooonniannd 74 3,049,646 3,049,646
b For terminated vested Participants. ...........oceierereririeirnseisiies e _ 27 1,134,141 1,134,141
C FOr ACHVE PAMHCIPANES .......ov..ovoeeeieseeeceiaeneersneemeem s s 23 2,472,989 2,556,197
d TOMAL ..o er et ncraesssmeeeesesumsuensransasesesvesseassastasengass iimis s RSEFETeRds iR s rts s tannnesissiassness 124 6,656,776 6,739,984
4 |fthe plan is in at-risk status, check the box and complete lines (a) and (b)...
a Funding target disregarding prescribed at=risk @ssUMPLONS ........ccoivimiii s 4a
b Fuqding target reflecting at-rﬁsk assumptig:ns, but disreggrding trgnsition mle for plans that have been in 4b
at-rigk status for fewer than five consecutive years and disregarding loading factor .
5  Effective interest rate 5.41%
6 Target normal cost
a Present value of CUITENt Plan YEAI @CCTUAIS ........e...eesiisiiiessiesiss st sss st 71,781
b Expected plan-related EXPENSES .. ... iimsrmmsersisssssrrss st s e 75,000
€ Total (N8 B8 + NG BB ... eeeeeeaieiemi e st 146,781

Statement by Enrolled Actuary

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

combination, offer my best estimate of anticipated experience under the plan.

SIGN _
HERE | ehine Scett QNS l0/10/2023
Signature of actuary Date
2308302

SELINA SCOTT, FSA, EA

Type or print name of actuary
MERCER

Most recent enroliment number
206-214-3543

Firm name
1717 ARCH STREET, SUITE 1100

19103
Address of the firm

PHILADELPHIA PA

Telephone number (including area code)

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

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

Schedule SB (Form 5500) 2022
V. 220413



Schedule SB (Form 5500) 2022

Page 2-(__|

I

3

Part i Eeginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior |
VEAT Lce, s sesusensissiasssmmnsasiSsssEEas ot Sxa AN S5 st st aenpeiisanuisanssmssnssa s avossmrnnesasrosssd | 0 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
== ) T TR PPPTPPIe
9 Amount remaining (ine 7 Minus iNe 8) ..........c.cciceimiiimieiiciimi e
10 Interest on line 9 using prior year's actual return of ___ 8 . 77 %.....ccccoevueriininiiiinnnnsd 0
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cc.cccoeeeenn. 55,845
Io(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of ___7 - 45 %.............. 4,160
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEIUIT +.eiverernncrnversnrsanmsssnasnmnssanssns sesns srssssnassosssinsnessanssssssssoissarssvsyassssonmnssrsssumissns 0
¢ Total available at beginning of current plan year to add to prefunding balance ............... 60,005
d Portion of (c) to be added to prefunding DalaNCe .........cccccvviruiieeiicinieneee ey 0
12 Other reductions in balances due to elections or deemed elections ................ccc.oce... 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................{ 0 0
Part 1l Funding Percentages
14  Funding target attaiNMENt PEIGENAGE. ...........cc..ccccesoesessssesesasseesesssssssseesieeeseeeee oot 14 | 106.33 %
15 Adjusted funding target atAINMENt PEFCENTAGE ......... . wrsrrisiirserssressiemses i s s sres a0 1180810288110t 15 | 106.33%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAr'S FUNGING FEQUIFBMENL. .........oooeoeoooeeieies s eeees e ee oottt o810t 122.71%
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by {c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals > | 18(b) 0| 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prioryears............ccccooinnnns 19a
b Contributions made to avoid restrictions adjusted to valuation date. ... 19b
€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date.................. 19¢ 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PHOT YBAI? .......ciier i D Yes @ No

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

Liquidity shortfall as of end of quarter of this plan year

(1) 1st 2) 2nd

(3) 3rd

(4) 4th
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PartV

Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment: .
4.75 % 5.18 % 5.929% D N/A, full yield curve used
b Applicable MONtH (ENEEF COURY ......cc.oevierierireesiaereieersescressenscreseesesesessecesses et isse s eass et esees b sensebanienesisnesessensnes 21b 4
22 \Weighted average rEtirEMENT @GS ..........o..ow oo oo eeeeeeee et eeeeee e eee e s e e esee s ranassesssenansennsansnnssnmcsnas 22 64

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

[] substitute

Part VI |Miscellaneous Items

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

attachment

@ Yes D No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...............

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

@ Yes |:| No
D Yes @ No

27 I the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
B OO IONE, iuiccrisnsiosnesnnseansnsecnssarerssissinnsnnssssonvanssssnnnsssasesonsnsitsnanssrassatssssosnncs saordnes sahest sEA EEIstoe suossrnsnovsessas siass sunss
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAS ............c..evrureerieeiieeiniesiseeerrereesse et 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(N8 TDAY.. .o ee s ee e e e 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus liN€ 29) ............ccccceveiiiiirnennn. 30
Part VIll | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOTMAI COSE (N BG) ......vuvreerreesiieiseeesereseeestesesesssasssssssssessesesssssseas s et esse s as s emesseseeseaessns st et enesienas 31a 146,781
b Excess assets, if applicable, but not greater than N 318 ...........o.ccooiiuoieiieeeeeeeeeee e 31b 146,781
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment ...
b Waiver amortization INStalIMENt.............c.cocveiieienerieiceesre e
33 If a waiver has been approved for this plan year, enter the date of the rgling letter granting the approval 33
(Month Day Year ) and the waived amount .........c.ocevviieniiciiiiniannans
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33).... 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEOUIEMENT ...iieiiiieeii e 0
36 Additional cash requirement (liNe 34 MINUS lINE 35) ..........ovuvevureeereerrirresiiessssesseneseseessesessesesssesssnesssesesssssesscens 36
37 fgg)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............cccocieinne 39 0
40 Unpaid minimum required cONtribUtONS FOr @ll YEAS ...........cco.oiviiiieoiieieeeeeetee et enenae 40 0

Part IX

Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first

[J2020 [] 2021

plan year for which the rule applies. D 2019
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Each employee is assumed to retire in accordance with the table of retirement rates. The proportion of
employees expected to retire at each potential retirement age is shown below. The average retirement
age is 64.

Average retirement age

Rule of 90 eligibility

(A) (B) (D) (E)

Number of employees

Retirement expected to retire

Retirement age percent (B) x (C) (A) x (D)
55 5.00% 10,000 500 27,500
56 5.00% 9,500 475 26,600
57 5.00% 9,025 451 25,721
58 5.00% 8,574 429 24,864
59 5.00% 8,145 407 24,028
60 10.00% 7,738 774 46,427
61 10.00% 6,694 696 42,481
62 25.00% 6,268 1,567 97,148
63 15.00% 4,701 705 44,422
64 30.00% 3,996 1,199 76,176

65 65.00% 2,797 1,818 118,170
66 42.90% 979 420 27,717
67 25.00% 559 140 9,363
68 33.30% 419 140 9,493
69 50.00% 280 140 9,647
70 100.00% 140 140 9,787

Total 10,000 620,083

Average 62.01
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Age 65 and 5 years eligibility

(A) (B) (D) (E)

Number of employees

Retirement age Retirement expected to retire

percent (B) x (C) (A) x (D)

65 65.00% 10,000 6,500 422,500

66 42.90% 3,500 1,502 99,099

67 25.00% 1,999 500 33,475

68 33.30% 1,499 499 33,941

69 50.00% 1,000 500 34,491

70 100.00% 500 500 34,991
Total 10,000 658,497

Average 65.85
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e The assumed plan-paid expenses increased from $0 for 2021 to $75,000 for 2022. The 2022
expense assumption is based on expected 2022 PBGC premiums, whereas in prior years all
administrative expenses were assumed to be paid directly by the employer.

e The expected investment return assumption was updated from 5.20% to 5.69%.
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The Setting Every Community Up For Retirement Enhancement Act of 2019 introduced relief for eligible
community newspaper plans in the form of alternative minimum funding standards, as subsequently
amended by the American Rescue Plan Act of 2021. In general, this relief is available to any eligible
community newspaper plan sponsor of a plan under which no participant has had an accrued benefit
increase (either due to service or compensation) since April 2, 2019. Under the SECURE Act, these
alternative minimum funding standards were then also available to the pension plans of any controlled
group member that is also in the business of publishing newspapers.

However, under the amended relief in ARPA and subsequent guidance in IRS Notice 2022-31, the
provisions for applying the relief to other plans sponsored by a member of the same controlled group
became limited to only plans under which no participant has had their accrued benefit increased
(whether because of service or compensation) after April 2, 2019.

Beginning with the 2022 plan year, the plan sponsor instead applies the general provisions of ARPA
that more broadly modified both the interest rate and shortfall amortization provisions applicable to
single-employer plans.
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Attained Years of credited service

15-19 | 20-24 | 25-29 | 30-34 | 35-39
Under 25

25-29

30-34

35-39

40-44

45-49

50-54 1 1 2

55-59 1 1 7 1 1 11

60-64 1 1 2 1 2 7

65-69 1 2 3

70 & up

Total 1 3 2 10 2 5 23

In each cell, the top number is the count of active participants for each age/service combination.
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Summary of major plan provisions

Effective date and plan year

Original plan: January 1, 1983
Restated plan: January 1, 2016
Plan year: Calendar year

Status of the plan

The plan has ongoing benefit accruals and new employees are eligible to
participate in the plan once they satisfy the participation requirements.

Significant events that occurred
during the year

None.

Definitions

* Participation

All employees whose employment is covered by a collective bargaining
agreement between the employer and the Newspaper and Mail Deliverers
Union of New York and Vicinity and who have worked 52 shifts are eligible
to participate in the plan. Effective May 1, 1992, employees who left the
Newark Newsdealers Supply Company on May 1, 1992 to come to work for
the employer are eligible to participate in the plan. Participation begins on
the date the employee has satisfied the participation requirements.

*  Employers included

Newark Morning Ledger Company, Newark, New Jersey.

*  Employer contributions

The employer contributes in such amounts and at such times to be
consistent with plan objectives and government regulations.

*  Employee contributions

Contributions from participants are neither required nor permitted.

e Service considered

All periods of service as an employee are considered as service for the plan
excluding any calendar year in which the employee completes less than
1,000 service hours. A participant receives one quarter service credit for
each 52 shifts worked in a plan year, not to exceed one service credit per
plan year. A participant shall receive credit for any shift in which he accrues
one service hour.

* Vesting service

An employee will earn a year of vesting service each plan year during which
the employee completes at least 1,000 hours of service, subject to the
limitations of the plan specifications.

* Credited service

A participant receives one full service credit for each plan year for which the
employee is a participant and during which the participant completes at least
the number of full accrual hours, 208 shifts. A participant may receive a pro
rata service credit equal to the decimal equivalent to two (2) decimal places
of the actual number of hours of service completed in the plan year divided
by the number of full accrual hours in the event the number of full accrual
hours equals or exceeds 1,000 hours of service during the plan year but
fewer than the number of full accrual hours.

* Accrued benefit

A participant's accrued pension is the monthly pension amount determined
as of any given date as an amount, under the life only form, as follows:

A participant's normal retirement benefit will be $10.00 multiplied by service
credits earned between May 1, 1992 and December 31, 2003 and $50
multiplied by service credits earned after December 31, 2003 less the
vested benefit, if any, payable under the Suburban Wholesalers-NMDU
Pension Plan. Service for purposes of benefit accruals will include service
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earned while working for the Newark Newsdealers Supply Company, to the
extent such service was eligible for crediting under the Suburban
Wholesalers- NMDU Pension Plan, provided the participant leaves the
Newark Newsdealers Supply Company to come to work for Newark Morning
Ledger Company as of May 1, 1992. The total service credits are not to
exceed 30 plus the service credits earned prior to May 1, 1992.

Normal retirement

»  Eligibility A participant's normal retirement date is the earlier of the date he attains
age 65 and completes five years of service, or the fifth anniversary of his
participation date providing he has attained age 65. Payment of a normal
retirement benefit commences as of the first day of the month coincident
with or next following the participant's normal retirement date.

*  Benefit A participant's normal retirement benefit, payable as a 50% Surviving
Spouse annuity unless he elects otherwise, is the actuarial equivalent of the
single life form of his accrued pension. The benefit is payable at the
participant’s normal retirement date and is equal to his accrued benefit.

Early retirement

«  Eligibility A participant is eligible for early retirement upon attaining age 60 with 15
years of service, or when his combined years of service and age are equal
to 90 (Rule of 90).

*  Benefit The benefit is payable at the participant’s normal retirement date and is
equal to his accrued benefit. However, the benefit can commence at any
time following early retirement and prior to the participant’'s normal
retirement date. In such case, the benefit is reduced by 5/9 of 1% for each
month commencement precedes his normal retirement date, unless the
participant meets the Rule of 90, in which case there is no reduction.

Late retirement

»  Eligibility Any participant may defer retirement beyond his normal retirement date.

*  Benefit A participant’s late retirement benefit, payable as a 50% Surviving Spouse
annuity unless he elects otherwise, is his accrued pension determined as of
his late retirement date.

Deferred vested

« Eligibility Upon termination of employment for a reason other than death and following
the completion of five years of service or the attainment of age 65, a
participant shall be entitled to a deferred vested benefit.

*  Benefit Such benefit shall be his accrued pension payable at his normal retirement
date. However, if a vested terminated participant requests commencement
of his accrued pension as of any month after meeting Early Retirement
eligibility, his accrued pension shall commence as of the date requested. In
such case, the benefit shall be reduced by 5/9 of 1% for each month
commencement precedes his normal retirement date, unless the participant
meets the Rule of 90, in which case there shall be no reduction.
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Disability

»  Eligibility If an active participant becomes disabled after attaining age 50 and
completing at least 15 years of service, he shall be entitled to receive a
disability benefit.

*  Benefit Such benefit, payable immediately, shall be equal to the participant's
accrued pension.

Death

«  Eligibility A death benefit is payable to the eligible spouse of either a vested active
employee who dies or a participant who has terminated with a deferred
vested benefit who dies before payments commence.

*  Benefit The benefit, payable at what would have been the earliest date the

participant could have begun receiving benefits from the plan, is equal to
50% of the participant's accrued benefit at the date of his death reduced for
50% Joint and Survivor coverage and early payment, if applicable.

Form of benefits

¢ Automatic form for unmarried
participants

Single-Life Annuity

e Automatic form for married
participants

Qualified Joint and 50% Survivor Annuity

*  Optional forms

Single-Life Annuity for married participants
5-Year Certain and Life Annuity
Qualified Joint and 75% Survivor Annuity for married participants

*  Optional form conversion
factors

Actuarial equivalence:
Interest assumption: 7.50% per annum

Mortality assumption: Applicable Mortality table described in Code Section
417(e).

Miscellaneous

¢ Maximum benefits

Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2022, the limit is $245,000.

Benefits included or excluded

Unless noted below, all benefits provided by the plan’s amended and restated plan document, which
was adopted on December 15, 2016, effective as of January 1, 2016 (or such other effective date
specified in the plan document restatement), are included in this valuation:

* Most recent plan amendments included: The Amendment to the Newark Morning Ledger Co.
Newspaper and Mail Deliverers Pension Plan, dated December 23, 2019, effective January 1,

2019.

¢« Plan amendments excluded: None.



2022 Form 5500 — Schedule SB Plan: The Newark Morning Ledger Company Newspaper and Mail Deliverers Pension Plan
EIN/PN: 22-1157720/009

Schedule SB, Part V— Summary of Plan Provisions

¢ Late retirement increases:

— Active participants: The plan provides benefit suspension notices to participants who work
beyond normal retirement; therefore, late retirement actuarial increases only apply to
participants who defer retirement beyond age 70%%. This valuation includes increases for current
participants over age 70.

— Deferred vested participants: Current deferred vested participants over normal retirement age
are valued including the late retirement actuarial increase.

* Internal Revenue Code limitations: The limitations of Internal Revenue Code Section 415(b) and
401(a)(17) have been incorporated into our calculations.

* IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-heavy (when
the present value of benefits for key employees equals or exceeds 60% of the present value for all
participants). However, we expect that the plan is not top-heavy due to the large number of rank-
and-file participants; therefore, the funding target and target normal cost do not reflect any liability
for top-heavy benefit accruals.

« |RC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted contingent event
benefits that occurred before the valuation date but includes contingent event benefits which are
expected to occur on or after the valuation date regardless of anticipated funding-based
limitations.

— Plan amendments: See above.

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for annuity starting
dates before the valuation date but are ignored for annuity starting dates on or after the
valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit accruals.
The target normal cost does not reflect any limitation on benefit accruals.

* Unpredictable contingent event benefits: The plan does not have any unpredictable contingent
event benefits.

Plan provision changes since prior valuation

There have been no plan provision changes since the January 1, 2021 valuation.
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Actuarial assumptions for January 1, 2022 funding valuation

Discount rate sponsor elections

e Segment rates or full yield curve Segment
e Look-back months 4
Stabilized Nonstabilized
e First5years 4.75% 1.07%
e Next 15 years 5.18% 2.68%
e Over 20 years 5.92% 3.36%
Mortality sponsor elections
e Healthy participants Section 430(h)(3) prescribed separate static annuitant and

nonannuitant mortality tables. These tables are based on the Society
of Actuaries RP-2014 mortality tables, adjusted back to 2006 and
projected with mortality improvement using scale MP-2020 in
accordance with IRS regulation 1.430(h)(3)-1.

Other economic assumptions

e Expected investment return 5.20% per year for 2021 (limited to 8.00%)
5.69% per year for 2022 (limited to 5.92%)
e Expenses For valuation purposes, administrative expenses to be paid directly by

the plan were assumed to be $75,000 for 2022 and are added to
current year normal cost

Rationale for economic assumptions

* Expected investment return — The expected investment return is based on the median simulated
investment return using capital market assumptions published in Mercer Investment Consulting’s
January 2022 Capital Markets Outlook for the plan’s current asset mix. The expected return on
assets assumption is net of an adjustment of 7 basis points for investment and trading expenses
assumed to be paid from plan assets.

» Expenses — Assumed plan-paid expenses are based on expected administrative costs for the
upcoming year.
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Demographic assumptions

*  Withdrawal See table of sample rates.
» Disability incidence See table of sample rates.
* Retirement age Ultimate rates based on prior experience.

Retirement rates

Rule of 90 Age 65 and 5 years
eligibility eligibility

55 5.00% 65 65.00%

56 5.00% 66 42.90%

57 5.00% 67 25.00%

58 5.00% 68 33.30%

59 5.00% 69 50.00%

60 10.00% 70 100.00%

61 10.00%

62 25.00%

63 15.00%

64 30.00%

65 65.00%

66 42.90%

67 25.00%

68 33.30%

69 50.00%

70 100.00%

+ Benefit commencement age for
— Future vested deferred Earlier of age 65 and 5 years vesting service or age plus vesting
service equal to 90.
— Current vested deferred Earlier of age 65 and 5 years vesting service or age plus vesting
service equal to 90.
*  Spouse assumptions Male participants Female participants

— Percentage married 80% 80%

— Spouse age difference 3 years younger 3 years older

Form of payment Single life 50% J&S
* Active retirements 20% 80%
»  Future vested deferred 20% 80%
»  Future disabilities 20% 80%
*  Future deaths 0% 100%
»  Current vested deferred 20% 80%
Unpredictable contingent event Not applicable.

assumptions
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Table of sample rates

Attained age all incidence
20 11.50% 0.07%
25 9.88% 0.08%
30 8.13% 0.08%
35 6.50% 0.10%
40 5.38% 0.12%
45 4.44% 0.16%
50 3.75% 0.24%
55 0.00% 0.40%
60 0.00% 0.84%
65 0.00% 0.60%

Rationale for demographic assumptions

* Given the size of the plan, the employer does not have enough credible experience to analyze
these assumptions. Therefore, the assumptions regarding withdrawal, retirement age, benefit
commencement age, marital status, age of spouse, and form of payment are based on high-level
review of historical plan experience and consistency with experience from a larger population within
a similar industry, where appropriate. The use of these rates does not appear to produce significant
gains or losses year over year.

Actuarial methods for funding
Asset methods

The asset valuation method is an average of the adjusted market value for each year during the last
two years preceding the valuation date. The adjusted market value is the market value at each
determination date adjusted to the valuation date based on actual cash flows and expected interest at
the lesser of the expected rate of return and the third segment rate. This amount is adjusted to be no
greater than 110% and no less than 90% of the fair market value, as required by IRC Section 430.

Participant methods

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

» Participants included: The plan sponsor provides us with data on all employees as of the
valuation date, but only those employees who have completed the plan’s eligibility requirements are
included in the valuation of liabilities.

« Participants excluded: No actuarial liability is included for nonvested participants who terminated
prior to the valuation date. For this purpose, participants with a break in service on the valuation
date are treated as terminated participants.
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* Insurance contracts: The plan does not have any insurance contracts.

Minimum funding methods

Beginning with the 2022 plan year, minimum funding methods for The Newark Morning Ledger
Company Newspaper and Mail Deliverers Pension Plan reflect the interest rate and shortfall
amortization provisions applicable to single-employer plans under ARPA (as modified by [IJA).

The funding target for minimum funding calculations is computed using the traditional unit credit method
of funding. The objective under this method is to fund each participant’s benefits under the plan as they
accrue. Thus, the total pension to which each participant is expected to become entitled at retirement is
broken down into units, each associated with a year of past or future credited service.

A detailed description of the calculation follows:
* The plan’s valuation date is the beginning of the plan year.

* Anindividual's funding target is the present value of future benefits based on credited service and
average pay as of the beginning of the plan year, and an individual’s target normal cost is the
present value of the benefit expected to accrue in the plan year. If multiple decrements are used,
the funding target and the target normal cost for an individual is the sum of the component funding
targets and target normal costs associated with the various anticipated separation dates.

* The plan’s target normal cost is the sum of the individual target normal costs, and the plan’s
funding target is the sum of the individual funding targets for all participants under the plan.



