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

1210-0089
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
f
Eﬁi’jﬁ!‘.‘*&éb’;ﬁi;ﬁﬁﬁéy sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024

Department of Labor
Employee Benefits Security

Pension Benefit Guaranty Corporation

» Complete all entries in accordance with
Administration the instructions to the Form 5500.

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 06/01/2024 and ending  05/31/2025
A This return/report is for: a multiemployer plan D a multlple-.employgr pllan (Filers checkl'ng this box !'nust pr'owde participating
employer information in accordance with the form instructions.)
D a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... ... .. i 4
D Check box if filing under: Form 5558 D automatic extension D 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
PUBLISHERS' NEWSPAPER AND MAIL DELIVERERS' WELFARE FUND

1b Three-digit plan
number (PN) » 501

1c Effective date of plan
05/27/1953

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) 13-1657415

BOARD OF TRUSTEES PUBLISHERS' NEWSPAPER AND MAIL DELIVERERS' WELFARE F

C/O MARSHALL AND MOSS LLP

1400 OLD COUNTRY ROAD
WESTBURY, NY 11590

2C Plan Sponsor’s telephone
number
516-333-9010

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.

SIGN |Filed with authorized/valid electronic signature. 11/18/2025 DENNIS MUNCH
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

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

Form 5500 (2024)
v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address D Same as Plan Sponsor 3b Administrator’s EIN
MARSHALL AND MOSS, LLP 3C Administrator’s telephone
1400 OLD COUNTRY ROAD number
WESTBURY, NY 11590 516-333-9010
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 I 1218
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan year ... 6a(1) 0
a(2) Total number of active participants at the end of the plan year ... 63_(2) 0
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b
C Other retired or separated participants entitled to future benefits ..o 6C 1228
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d 1228
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ................cccocoi 6e
f Total. Add lINES BA BNA BE. ..........e.ieieeeceeeiteteieieieiee ettt ettt ettt e es e st s e seee e es et e s e s e s et bbb s es e snses s s esesesen s s e ees 6f
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 [oZe 00T o] (=1 (=T (T ES3N1 (=Y 1 1) ISP PPN 60(2
g
h Number of participants who terminated employment during the plan year with accrued benefits that were
1855 thAN 100% VESTEA. ......ouieieieieitetiteeet et et et et eetsesetstet et eesesesstesesesess s esesesesescasaseseseseseseee s oe et eteseneasasas st eteserees e aneneneseneanans 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7 0

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

4L
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
) Insurance 1) D Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) 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

(@) D R (Retirement Plan Information) 1) B H (Financial Information)
2 I (Fi ial Inf tion — Small Pl

2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D (Financial Information —Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) @ C (Service Provider Information)

3) D SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) D D (DFE/Participating Plan Information)
Information) - signed by the plan actuary

4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)

b General 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.) woorvvoeereeeeeeenee 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 2024 Form M-1 annual report. If the plan was not required to file the 2024 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 C Service Provider Information OMB No. 1210-0110

(Form 5500) 2024

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employes Beneits Security Administration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2024 or fiscal plan year beginning 06/01/2024 and ending  05/31/2025
A Name of plan B Three-digit
PUBLISHERS' NEWSPAPER AND MAIL DELIVERERS' WELFARE FUND plan number (PN) 2 501
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES PUBLISHERS' NEWSPAPER AND MAIL DELIVERERS' 13-1657415
WELFARE F

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).. .. ............ D Yes B
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
THE VANGUARD GROUP, INC.

23-1945930
(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) 2024

v. 240311



Schedule C (Form 5500) 2024 Page2-| 1

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

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

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

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

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

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

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

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

2.
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)
C&R CONSULTING, INC.
13-3935364
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1350 NONE 30000
YesD No@ YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
CALIBRE CPA GROUP, PLLC
47-0900880
(b) (c) (d) (e) ) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
service provider excluding | formula instead of

organization, or
person known to be
a party-in-interest

by the plan. If none,

enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

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

an amount or
estimated amount?

10 50

NONE

22000

Yes D No

Yes D No D

Yes D No D

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

FIRST ACTUARIAL CONSULTING, INC.

26-3842522

(b) (c)
Service Relationship to
Code(s) |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?

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

1150

NONE

16295

Yes D No

Yes D No D

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

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

JAMES BRILL

13-1657415

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

®)

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

(9)

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?

2050

TRUSTEE

9000

Yes D No E

Yes D No D

Yes D No D

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

KAUFF, MCGUIRE & MARGOLIS, LLP

13-3573855

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

organization, or
person known to be
a party-in-interest

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

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

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

formula instead of
an amount or
estimated amount?

2950

NONE

5800

Yes D No

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?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). 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
nter name an address) of source of indirect compensation escribe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti e) D ibe the indirect tion, includi

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

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

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

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

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

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

this Schedule.

() 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

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

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULEH Financial Information OMB No. 12100110

(Form 5500)
Department of the Treasu This schedule is required to be filed under section 104 of the Employee 2024
o Revenuo Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

Department of Labor

Employee Benefits Security Administration ) File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning  06/01/2024 and ending  05/31/2025
A Name of plan B  Three-digit
PUBLISHERS' NEWSPAPER AND MAIL DELIVERERS' WELFARE FUND plan number (PN) > 501
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES PUBLISHERS' NEWSPAPER AND MAIL DELIVERERS' WELFARE F 13-1657415

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...............covevevrreueeeeeeeeeeeeeeeee e 1a 34627 23864
b Receivables (less allowance for doubtful accounts):
(1) Employer CONtrBULIONS ............voveeceeeeeereeeeeeeeeeeeece et es e 1b(1)
(2) Participant CONLIDULONS.............vveeeeeeeeeeeeeeeeeeeeeeeseeee e eeeseseseea 1b(2)
(3) OB ..ottt 1b(3) 5504 5504
C General investments:
1) Interest-bgaring cash (include money market accounts & certificates 1c(1) 9508 29965
(o) f0 [T oo 1= 1 ) SRR OORPPR
(2) U.S. Government securities 1¢(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ... 1c(3)(A)
(B) AlLOtNET ..o 1¢(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITE ..o 1c(4)(A)
(B) COMMON ... 1c(4)(B)
(5) Partnership/joint venture interests .................ccoooioeoeeeeeeeeeeeeeeeeeeeen 1¢(5)
(6) Real estate (other than employer real property) ...........ccccococeveveeveveeennn. 1c(6)
(7) Loans (other than to participants)...............ccceeveeeeereeeeereeneesenseeeas 1¢(7)
(8) Participant 10ans ............cccoeveveererrennan. . 1¢(8)
(9) Value of interest in common/collective trusts.... 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............ccocoveeererseeeens. 1c(10)
(11) Value of interest in master trust investment accounts..............c........... 1c(11)
(12) Value of interest in 103-12 investment entities ..............cocoveurveveeennnene. 1c(12)
(13) \f/uarlltéz)of interest in registered investment companies (e.g., mutual 1c(13) 1841578 1673188
(14) Value of funds held in insurance company general account (unallocated re(14)
contracts)... .
(15) OtNET ...ttt 1c(15)
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2024

v. 240311
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYEr SECUMHES .......c.viveviveeieiieseeeeeeeceeee et es s 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ..............ccccceeniiiennnee. 1e
f Total assets (add all amounts in lines 1a through 1€) ...........ccccccovrueuennnn... 1f 1891217 1732521
Liabilities
g Benefit claims payable ...........co.o.ovoiiiuiuiiiieeeeee s 19
h Operating payables .............ccceueuiviieeeeeeeceeccee e 1h 22250 23350
i Acquisition INEbtedNESS...........c.c.cveveveeececececeeeeee et 1i
J  Other HADIlIIES. ... ...eevuceeeeercei et 1j
k Total liabilities (add all amounts in lines 1g through1j) ........ccccceuevevevereennnnes 1k 22250 23350
Net Assets
| Net assets (subtract line 1k from line 1f).........cccceveveviviveiicceee e ‘ 11 ‘ 1868967 1709171

Part Il [Income and Expense Statement

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

Income (a) Amount (b) Total
a Contributions:
(1) Received or receivable in cash from: (A) Employers ............ccccceeuee.... 2a(1)(A)
(B)  PartiCiDAntS ........cecvevevereveeeeeeeccececeeeeeeee et es e 2a(1)(B)
(C) Others (including rOlOVENS)..........cueueueeereeeeeeeeeeeeeeeee e 2a(1)(C)
(2) Noncash CONtHBULIONS .........c.cueueveveeeeececceceeeeee e 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3)
b Earnings on investments:
(1) Interest:
(A) Lr:etretirfeizcs;-tggaor]l‘ndgegzzir;)(|nc|ud|ng money market accounts and 2b(1)(A) 493
(B) U.S. GOVErNMENt SECUIHES ..........eeveveeeeeeeeeeeeeeseeeees e 2b(1)(B)
(C) Corporate debt INSIrUMENLS ............coveeeeveeeeeereeeeee e 2b(1)(C)
(D) Loans (other than to participants) ..............cccoceeeereerseeerseresesnn. 2b(1)(D)
(E)  PartiCipant I0aNS ............ov.ouiveeeieeeeeeeeeeeeeeeeseeese e e 2b(1)(E)
(F)  OBNEI oo 2b(1)(F)
(G) Total interest. Add lines 2b(1)(A) through (F).........c.covvvveereveennenn. 2b(1)(G) 493
(2) Dividends: (A) Preferred SOCK..............cooveureeeeeeeeeeeeeeeeeeeseeeeneeennen 2b(2)(A)
(B)  COMMON SOCK ... 2b(2)(B)
(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C) 81610
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 81610
(B) RENS ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ................... 2b(4)(A)
(B) Aggregate carrying amount (S€e iNStructions)..............cocococeeeeuean. 2b(4)(B)
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C)
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ... ... | 2b(5)(A)
(B)  OHNEI .ot 2b(5)(B)
(C) Total unrealized appreciation of assets. 2b(5)(C)

Add ines 2b(5)(A) AN (B) ........vveereereeeerereeseeeeeeeeeseeeseeeeseeeeeeee
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Q 0

o

(6) Net investment gain (loss) from common/collective trusts.....................
(7) Net investment gain (loss) from pooled separate accounts....................
(8) Net investment gain (loss) from master trust investment accounts.........
(9) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers...........
(2) To insurance carriers for the provision of benefits ............cccccevciennn.
(B) ORI ... s
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) .............cccccoviiiiiiiiiec,
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiieeiiiieiiiie et
(12) Total administrative expenses. Add lines 2i(1) through (11)
Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

2d

82103

2e(1)

130500

2e(2)

2e(3)

2e(4)

2f

29

2h

130500

2i(1)

2i(2)

30000

2i(3)

2i(4)

22000

2i(5)

3000

2i(6)

1601

2i(7)

16295

2i(8)

5800

2i(9)

2i(10)

8000

2i(11)

24703

2i(12)

111399

2j

241899

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.oieiiiiie e

2k

-159796

21(1)

21(2)
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Partlll 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) [{ 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) [X| 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: CALIBRE CPA GROUP, PLLC (2) EIN:  47-0900880

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

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

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

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

CRECKEA. ) e e e e ee e e e e e eee e e e e s e ee e e eesee e ab X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccccoiieiiiiiiennnnenn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is

CRECKEA. ) ...tttk ettt ettt bbbttt s s 4d X

Was this plan covered by a fidelity BONA? ..........coovoviviiieee e 4e X 1000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

by fraud Or dISNONESTY? ... ettt ettt e e e et e e neee s 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?..........cccococeeiiiiiniii e, 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?............... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMENtS.) ...........oooiiiiiiiiiii e 4i X

j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format requiremMents.) ............ccocooiiiiii 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? ...........ooiiiiiiiiiieiie et 4k X
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4] X
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520 10T-3. ) ettt ettt bt a et et h et b et et nhe e pe e nee e nee e am X
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. ........ccceeviieviniiniennnee. 4n X

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes B No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year




Schedule H (Form 5500) 2024 Page 5- 1

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ 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 (0 Tex (1] T PPt D Yes @No [[Not determined

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

To the Board of Trustees of
Publishers’ - Newspaper and Mail Deliverers’ Welfare Fund

Opinion

We have audited the accompanying financial statements of Publishers’ - Newspaper
and Mail Deliverers’ Welfare Fund (the Plan), an employee benefit plan subject to the
Employee Retirement Income Security Act of 1974 (ERISA), which comprise the
statements of net assets available for benefits and of benefit obligations as of May 31,
2025 and 2024, and the related statements of changes in net assets available for benefits
and of changes in benefit obligations for the years then ended, and the related notes to
the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the net assets available for benefits and benefit obligations of the Plan as of
May 31, 2025 and 2024, and the changes in its net assets available for benefits and
benefit obligations for the years then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinion

We conducted our audits 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 audits. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our 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 accounting principles generally accepted in the United
States of America, 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.

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 for one year after the date the
financial statements are available to be issued.

Washington, DC | Chicago, IL | New York, NY | Los Angeles, CA
calibrecpa.com

®@f§»3o




Management is also responsible for maintaining a current plan instrument, including all
plan amendments; 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

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 conftrol.
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:

e Exercise professional judgment and maintain professional skepfticism throughout
the audit.

e |dentify 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.

¢ 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.

e 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.

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.

A



Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial
statements as a whole. The supplemental schedules of assets (held at end of year) as of
May 31, 2025 and of reportable transactions for the year ended May 31, 2025 are
presented for purposes of additional analysis and are not a required part of the financial
statements, but are supplemental information required by the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under ERISA. Such information is the
responsibility of management and was derived from and relates directly to the underlying
accounting and other records used to prepare the financial statements. The information
has been subjected to the auditing procedures applied in the May 31, 2025 audit of the
financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records
used to prepare the financial statements or to the financial statements themselves, and
other additional procedures in accordance with GAAS.

In forming our opinion on the supplemental schedules, we evaluated whether the
supplemental schedules, including their form and content, are presented in conformity
with the Department of Labor’s Rules and Regulations for Reporting and Disclosure under
ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all
material respects, in relation to the financial statements as a whole, and the form and
content are presented in conformity with the Department of Labor’'s Rules and
Regulations for Reporting and Disclosure under ERISA.

botitne CPA Gvrup, PLLE

New York, NY
November 17, 2025




PUBLISHERS' - NEWSPAPER AND MAIL DELIVERERS’ WELFARE FUND

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

MAY 31, 2025 AND 2024

2025 2024
Assets
Investments, at fair value
Money market fund $ 29,965 $ 9,508
Mutual fund 1,673,188 1,841,578
Total investments, at fair value 1,703,153 1,851,086
Cash - noninterest bearing 23,864 34,627
Due from affiliated fund 2,509 2,509
Prepaid expenses 2,995 2,995
Total assets 1,732,521 1,891,217
Liabilities
Accounts payable and accrued expenses 23,350 22,250
Net assets available for benefits $ 1,709,171 $ 1,868,967

See accompanying notes to financial statements.




PUBLISHERS' - NEWSPAPER AND MAIL DELIVERERS’ WELFARE FUND

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

YEARS ENDED MAY 31, 2025 AND 2024

2025 2024
Additions
Investment income
Interest and dividends $ 82,103 $ 91,956
Less investment fees 3,000 3,000
Net investment income 79,103 88,956
Deductions
Death benefits paid 130,500 102,750
Administrative expenses 108,399 103,740
Total deductions 238,899 206,490
Net change (159,796) (117,534)
Net assets available for benefits
Beginning of year 1,868,967 1,986,501
End of year $ 1,709,171 $ 1,868,967

See accompanying notes to financial statements.




STATEMENTS OF BENEFIT OBLIGATIONS

MAY 31, 2025 AND 2024

Accumulated postretirement benefit obligation
Participants currently receiving benefits
Other participants fully eligible for benefits
Actives not yet fully eligible to retire

Total accumulated postretirement benefit obligation

See accompanying notes to financial statements.

PUBLISHERS’ - NEWSPAPER AND MAIL DELIVERERS' WELFARE FUND

2025 2024
1,972,548 $ 1,989,741
506,507 538,105
38,262 54,653
2,517,317 $ 2582499




STATEMENTS OF CHANGES IN BENEFIT OBLIGATIONS

YEARS ENDED MAY 31, 2025 AND 2024

PUBLISHERS’ - NEWSPAPER AND MAIL DELIVERERS’ WELFARE FUND

2025 2024
Accumulated postretirement benefit obligation
Balance - beginning of year $ 2,582,499 $ 2,778,221
Changes due to
Decrease in discount period at 5.37% 133,836 131,879
Benefits paid (130,500) (185,000)
Assumption changes (48,130) (134,302)
Additional benefits earned and experience (gain) loss (20,388) (8.299)
Total change (65,182) (195,722)
Total accumulated postretirement benefit obligation $ 2517317 $ 2,582,499

See accompanying notes to financial statements.




PUBLISHERS’ - NEWSPAPER AND MAIL DELIVERERS’ WELFARE FUND

NOTES TO FINANCIAL STATEMENTS

YEARS ENDED MAY 31, 2025 AND 2024

NOTE 1. DESCRIPTION OF PLAN

The following brief description of Publishers’ - Newspaper and Mail Deliverers’ Welfare
Fund (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 multiemployer defined benefit welfare plan established under
the provisions of an Agreement and Declaration of Trust effective March 27, 1953, as
amended, between the Newspaper and Mail Deliverers’ Union of New York and Vicinity
(the Union), and various newspaper wholesalers and publishers who were parties to
collective bargaining agreements (CBAs) with the Union requiring conftributions to the
Plan. The Union and the employers agreed to participate in the operation of a trust
fund for the purpose of providing health benefits to employees of conftributing
employers who are represented by the Union. The Plan is administered by a Board of
Trustees (Trustees) consisting of union and employer representatives and is subject to
the provisions of the Employee Retirement Income Security Act of 1974 (ERISA), as
amended.

Benefits - The Plan provides a life insurance benefit as further described in Note 3.

Funding Policy - Funding to provide the benefits was made through monthly
conftributions by participating employers on behalf of each covered employee as
provided for in CBAs with the Union. The last required contribution was made for the
month of February 2022 as no further contributions are required by the Plan.

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting - The accompanying financial statements have been prepared on
the accrual basis of accounting. Under this basis, revenue is recorded when earned
and expenses are recorded when incurred, regardless of when cash is exchanged.

Use of Estimates - The preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America (U.S. GAAP) requires
management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and changes therein, including estimated amounts for
postretirement benefit obligations, and disclosure of contingent assets and liabilities, if
any, at the date of financial statements. Actual results could differ from those estimates.

A



NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Investment Valuation and Income Recognition - Investments are reported at fair value.
Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date.

Purchases and sales of securities are recognized on a trade-date basis. Interest is
recognized on the accrual basis. Dividends are recognized on the ex-dividend date.

Payment of Benefits - Life insurance benefits are recorded when paid.

Administrative Expenses - Expenses incurred in connection with the general
administration of the Plan are recorded as deductions in the accompanying
statements of changes in net assets available for benefits.

NOTE 3. BENEFIT OBLIGATIONS

Postretirement Benefit Obligation

The amount reported as the postretirement benefit obligation represents the actuarial
present value of those estimated future benefits that are attributed to participant
service rendered through May 31, 2025 and 2024. Postretirement benefits include future
benefits expected to be paid on behalf of and to (1) currently retired employees and
their beneficiaries and dependents (2) other participants fully eligible for benefits, and
(3) other participants not yet fully eligible for benefits.

The postretirement benefit obligation represents the amount that is to be funded by
existing plan assets. Prior to an active employee’s full eligibility date, the postretirement
benefit obligation is the portion of the expected postretirement benefit obligation that
is attributable to that employee’s service in the industry rendered to the valuation date.

The actuarial present value of the expected postretirement benefit obligation is
determined by the Plan’s actuary and is the amount that results from applying actuarial
assumptions to historical data to estimate future annually incurred benefit payments
and to adjust such estimates for the time value of money (through discounts for interest)
and the probability of payment by means of death between the valuation date and
the expected date of payment.

Eligibility for Benefits - All retirees of the Newspaper and Mail Deliverers’ Publishers’
Pension Fund (Pension Fund) are eligible for the post-retirement life insurance benefits.

Life Insurance Amount

e $3,000 if the decedent has 15 or more years of credited service in the pension
fund at the time of death; or

e $2,000 if the decedent has fewer than 15 years of credited service in the pension
fund at the fime of death.




NOTE 3. BENEFIT OBLIGATIONS (CONTINUED)

The following are the significant assumptions used in the valuations as of May 31, 2025
and 2024:

e Interest Ratfe 5.55% per annum - May 31, 2025
5.37% per annum - May 31, 2024

e Mortality Healthy - RP-2014 Blue Collor Headcount-
Weighted Mortality Table, scaled back to 2016,
projected on a fully generational basis with
Scale MP-2021.

Disabled - RP-2014 Disabled Headcount-
Weighted Mortality Table, scaled back to 2016,
projected on a fully generational basis with
Scale MP-2021.

e Retfirement Age
Age (if eligible) Rate (%)

55-57 2

58-61 5

62 25
63-64 15
65 35
66-69 20
70 and older 100

The foregoing assumptions are based on the presumption that the Plan will continue. In
the event the Plan was to terminate, different actuarial assumptions and other factors
might be applicable in determining the actuarial present value of the postretirement
benefit obligation.

The Plan’s excess of benefit obligations over the net assets available for benefits at May
31, 2025 and 2024, is related primarily to the postretirement benefit obligation. It is
anticipated that the Plan will address the excess through possible future actions.

NOTE 4. TAX STATUS

The Plan has received an exemption letter from the Internal Revenue Service (IRS)
stating that the trust established under the Plan was in compliance with the applicable
requirements of Section 501(c)(?) of the Internal Revenue Code (IRC). The Plan and trust
are required to operate in conformity with the IRC to maintain the tax-exempt status of
the trust. The Trustees believe that the Plan, as amended, is operating in compliance
with the applicable requirements of the IRC and, therefore, believe that the related
frust was tax-exempt as of the financial statement date.




NOTE 4. TAX STATUS (CONTINUED)

U.S. GAAP require Plan management to evaluate tax positions taken by the Plan and
recognize a tax liability (or asset) if it has taken an uncertain position that more likely
than not would not be sustained upon examination by the IRS. The Plan administrator
has analyzed the tax positions taken by the Plan, and has concluded that as of May 31,
2025 and 2024, there were no uncertain positions faken or expected to be taken that
would require recognition of a liability (or asset) or disclosure in the financial statements.
The Plan is subject to routine audits by taxing jurisdictions; however, there are currently
no audits for any tax periods in progress.

NOTE 5. FAIR VALUE MEASUREMENTS

Accounting standards provide the framework for measuring fair value which provides a
fair value hierarchy that prioritizes the inputs to valuation techniques used to measure
fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets (Level 1) and the lowest priority to unobservable inputs
(Level 3). The three levels of the fair value hierarchy are described 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 Inputs to the valuation methodology include other significant observable
inputs including:

Quoted prices for similar assets or liabilities in active markets;

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

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

e 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  Inputs to the valuation methodology are unobservable and significant to the
fair value measurement.

The asset’s or liability's fair value measurement level within the fair value hierarchy is
based on the lowest level of any input that is significant to the fair value measurement.
Valuation techniques used need to maximize the use of observable inputs and minimize
the use of unobservable inputs. The Plan uses valuation techniques to measure fair
value that are consistent with the market approach. The market approach uses prices
and other relevant information generated by market transactions involving identical or
comparable securities.
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NOTE 5. FAIR VALUE MEASUREMENTS (CONTINUED)

Following are descriptions of the valuation methodologies used for assets measured at
fair value. There have been no changes in the methodologies used at May 31, 2025
and 2024.

Money market fund - Valued at cost, which approximates fair value.

Mutual fund - Valued at the daily closing price reported in the active market in which
the fund is fraded. The mutual fund held by the Plan is an open-end mutual fund that is
registered with the Securities and Exchange Commission. This fund is required to pubilish
its daily net asset value (NAV) and to transact at that price. The mutual fund held by
the Plan is deemed to be actively traded.

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

The following tables set forth by level, within the fair value hierarchy, the Plan’s assets at
fair value at May 31, 2025 and 2024:

Assets at Fair Value as of May 31, 2025

Description Total Level 1 Level 2 Level 3
Money market fund $ 29,965 $ 29,965 $ - $ -
Mutual fund 1,673,188 1,673,188 - S

Total assets at fair value $ 1,703,153 $ 1,703,153 $ - $ -

Assets at Fair Value as of May 31, 2024

Description Total Level 1 Level 2 Level 3
Money market fund $ 9,508 $ 9,508 $ - $ -
Mutual fund 1,841,578 1,841,578 - -

Total assets at fair value $ 1,851,086 $ 1,851,086 $ - $ =

NOTE 6. UNINSURED CASH BALANCE

The Federal Deposit Insurance Corporation (FDIC) insurance limit is $250,000 per
institution. Financial instruments that potentially subject the Plan to concentration of
credit risk consist principally of cash held in a high-quality financial institution. The
balances at May 31, 2025 and 2024 did not exceed FDIC insured amounts. The Plan has
not experienced any losses in such accounts and believes it is not exposed to any
significant credit risk.
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NOTE 7. RISKS AND UNCERTAINTIES

The actuarial present value of benefit obligations is reported based on certain
assumptions pertaining to interest rates, mortality 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.

NOTE 8. PRIORITIES UPON TERMINATION

The Plan’s Trustees, as Plan Sponsor, has the right under the Plan to modify the benefits
provided to participants and to terminate the Plan subject to the provisions of ERISA. In
the event of termination of the Plan, remaining assets will be applied in a uniform and
nondiscriminatory manner toward the provision of benefits for or on account of the
participants. No assets of the Plan will be used for purposes other than for the exclusive
benefit of the Plan’s participants and reasonable administrative expenses.

NOTE 9. PARTY-IN-INTEREST TRANSACTIONS

The Plan pays certain administrative and professional fees to various service providers.
These fransactions are considered exempt party-in-interest transactions under ERISA.

NOTE 10. RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500

The following is a reconciliation of additions per the financial statements to income per
the Form 5500 for the years ended May 31, 2025 and 2024

2025 2024
Total additions per the financial statements $ 79,103 $ 88,956
Add: investment expenses 3,000 3,000
Total income per the Form 5500 $ 82,103 $ 91,956

The following is a reconciliation of deductions per the financial statements to expenses
per the Form 5500 for the years ended May 31, 2025 and 2024

2025 2024
Total deductions per the financial statements $ 238,899 $ 206,490
Add: investment expenses 3.000 3.000

Total expenses per the Form 5500 $ 241,899 $ 209,490




NOTE 11. SUBSEQUENT EVENTS

Subsequent events have been evaluated through November 17, 2025, which is the
date the financial statements were available to be issued. This review and evaluation
revealed no material event or transaction which would require an adjustment to or
disclosure in the accompanying financial statements.
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PUBLISHERS’ - NEWSPAPER AND MAIL DELIVERERS’ WELFARE FUND
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

MAY 31, 2025

Attachment to 2024 Form 5500
Schedule H, Line 4i - Schedule of Assets (Held at End of Year)

Plan Name: Publishers' Newspaper and Mail Deliverers' Welfare Fund EIN: 13-1657415
Plan Sponsor's Name: Board of Trustees of Publishers' Newspaper and Mail Deliverers' Welfare Fund PN: 501
(b) Identify of issuer, borrower, (e) Current
(a) lessor, or similar party (c) Description of asset (d) Cost Value

Money Market Account, .40% interest $ 29,965 % 29,965

Amalgamated Bank of Chicago

Treasury Money M arket Mutual Fund $ 1,673,188 1,673,188

Vanguard

Total $ 1,703,153 | $ 1,703,153




Form 5500 Annual Return/Report of Employee Benefit Plan OME Nos, 1210 - 0110

This form Is required to be filed for employae benafit plans under sections 104 1210 - 0088

Diepartment of tha Treasury and 4065 of the Employee Ratirement Income Security Act of 1974 (ERISA) and
Baparimant ol Cabr sections 6057(b) and 6058(a} of the Intermnal Revenue Code (the Coda). 2024
Emploi?m?xiﬂjoiaw"w P Complets all entries in accordance with

the instructions to the Form 5500. This Form is Open to
Public Inspection

Paension Benefit Guaranty Corporation

Annuai Report Identification Information

For calendar plan year 2024 or fiscat pfan year beginning 06/01/2024 and ending 05/31/2025
A This retum/report is for: E a muttiemployer plan u a muitiple-employer plan (Filers checking this box must provide participating
_ employer information in accordance with the form instructions.)

a single-employar plan a DFE (specity)
B This retumn/report is: | the first returmn/report the final retum/report

an amended refurnfreport a short plan year return/raport {lass than 12 months
C Ifthe plan is a coliectively-bargained plan, chackhere ... . >
D check box if filing under: | | Form 5558 D automatic extension D the DFVC program

special extension (enter description)
E i this Is a retroactively adopted plan permitted by SECURE Act section 201, checkhere ... P rl
g Basic Pian Information - enter all requested information
1a Name of plan 1b  Threa-digit ,
PUBLISHERS' NEWSPAPER AND MAIL DELIVERERS' plan number (PN) P> 501
WELFARE FUND 1c Effective date of plan

05/27/1953
2a  Plan sponsor's name (employer, if for a single-employer pian) 2h Employer Identification Number (EIN}
Mailing address {includs room, apl, suite no, and sireet, or P.0. Box) 13-1657415
City or town, state or province, country, and ZIP or forelgn postal code (if foreign, see instructions) Plan Sponsor’s telephone number
BOARD OF TRUSTEES PUBLISHERS' NEWSPAPER AND MAIL DE 5 1 6-333-9010
i 2d Business code (see inatructions)

C/0 MARSHALL AND MOSS LLP 511110

1400 OLD COUNTRY ROAD

WESTBURY NY 11590

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

Under panaftles of perjury and other penalties sat forth in tha instructions, | declare that | have examined this return/report, inciuding accompanying schadiles, statements and aftachmenls, as well
as tha glectrenic version of this return/report, and to tha bast of my knowledge and bellaf, it Is trus, eormest, and complete,

. %/ 11/18/2025 |DENNIS MUNCH

Signature of plan administrator Date Enter name of individual signing as plan administrator

Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

Signature of DFE Date Enter name of individuai signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024}
v, 240311

418401 11-25-24 ' %

1
11251117 712177 80371 2024.05000 BOARD OF TRUSTEES PUBLISH 80371__1




PUBLISHERS’ - NEWSPAPER AND MAIL DELIVERERS’ WELFARE FUND
SCHEDULE OF REPORTABLE TRANSACTIONS

YEAR ENDED MAY 31, 2025

Attachment to 2024 Form 5500
Schedule H, Line 4j - Schedule of Reportable Transactions

Plan Name: Publishers' Newspaper and Mail Deliverers' W elfare Fund EIN: 13-1657415
Plan Sponsor's Name: Board of Trustees of Publishers Newspaper and Mail PN: 501
Deliverers' Welfare Fund

(a) Identity of Party Involved (b) Description of Asset (c) Purchase Price | (d) Cost of Asset | (e) Seling Price |(f) Net Gain (Loss)

Vanguard Treasury Money Market N/A $ 250,000 | $ 250,000 [ $ -




