Form 5500-SF Short Form Annual Return/Report of Small Employee OMB Nos. 2210-0110
Department of the Trea§ury B en ef |t Pl an
Internal Revenue Service This form is required to be filed under sections 104 and 4065 of the Employee Retirement 2014
Department of Labor Income Security Act of 1974 (ERISA), and sections 6057(b) and 6058(a) of the Internal ) ]
Employee Benefits Security Administration Revenue Code (the Code). This Form is Open to
Pension Benefit Guaranty Corporation . . . . . Public InSpeCtion
» Complete all entries in accordance with the instructions to the Form 5500-SF.

[ Part | | Annual Report Identification Information

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending  12/31/2014
a single-employer plan D a multiple-employer plan (not multiemployer) (Filers checking this box must attach a list
A This return/report is for: of participating employer information in accordance with the form instructions)
D a one-participant plan D a foreign plan
B This return/report is D the first return/report Dthe final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Check box if filing under: Form 5558 D automatic extension D DFVC program

D special extension (enter description)

| Partll | Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit
SHERMAN & HOWARD EQUITY MEMBER CASH BALANCE PLAN B plan number
(PN) » 025
1c Effective date of plan
01/01/2010
2a Plan sponsor’'s name and address; include room or suite number (employer, if for a single-employer plan) 2b Employer Identification Number
SHERMAN & HOWARD L.L.C. (EIN) 84-0420314
2C Sponsor’s telephone number
633 17TH STREET, SUITE 3000 303-297-2900
DENVER, CO 80202 2d Business code (see instructions)
541110
3a Plan administrator's name and address Same as Plan Sponsor. 3b Administrator's EIN
3C Administrator’s telephone number
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the 4b EIN
name, EIN, and the plan number from the last return/report.
a Sponsor's name 4c PN
5a Total number of participants at the beginning of the PIAN YEA ...........c...ceeviveeieiee e 5a 64
b Total number of participants at the end Of the PIAN YEAT ............oceivieeeeeieeeeeeeeee et 5b 62
C Number of participants with account balances as of the end of the plan year (defined benefit plans do not 5c
(ool aq] o] (S (= (a1 N1 =T 1 ) U PP U PP PPPPPUPPPN
d(l) Total number of active participants at the beginning of the plan year............cccccoiviiiiiiiiieee 5d(l) 62
d(2) Total number of active participants at the end of the plan Year..............c..ccceceurueresevereeveseseee e, 5d(2) 60
€ Number of participants that terminated employment during the plan year with accrued benefits that were 5e 0
1€SS thaN 100 VESTEA. ...ttt ettt eh e et e e sht ettt et e sh bt s it e sk st et ekt e bt er e ekt e st e sbeesbn b e sbneereesbne e

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, if applicable, a Schedule
SB or Schedule MB completed and signed by an enrolled actuary, 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. 10/14/2015 R. MICHAEL SANCHEZ
HERE . . L . -
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE ) L o
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

Preparer’'s name (including firm name, if applicable) and address (include room or suite number ) (optional)

Preparer’s telephone number (optional)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500-SF.

Form 5500-SF (2014)
v. 140124




Form 5500-SF 2014 Page 2

c

Were all of the plan’s assets during the plan year invested in eligible assets? (See INSIUCHIONS.) .....cc.eiiiuiiiiiiiriiiiee e Yes D No
Are you claiming a waiver of the annual examination and report of an independent qualified public accountant (IQPA)

under 29 CFR 2520.104-467? (See instructions on waiver eligibility and coNditionS.)...........cooiiiiiiiiiiie e Yes D No
If you answered “No” to either line 6a or line 6b, the plan cannot use Form 5500-SF and must instead use Form 5500.

If the plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)7? ...... Yes D No |:| Not determined

| Part Ill | Financial Information

7  Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
A TOtAl PIAN @SSELS ..........oovveeeeeeeceeeeeeeeeeeeeeeeeeeeeeeseeeeeeseeseeneeeeeeeed 7a 5969753 7590243
b Total plan iabilities..............cccocooovueveveeeeeeeeeeeeeeeeeeeeeeeereea, 7b
C Net plan assets (subtract line 7b from line 7a)...............ccccccveveennen. 7c 5969753 7590243
8 Income, Expenses, and Transfers for this Plan Year (a) Amount (b) Total
a Contributions received or receivable from:
(1) EMPIOYEIS oo 8a(1) 1588670
(2) PartiCIPANTS.....vveeiiie e ee e eeeeeseneeeeaneeeeeeneed 8a(2)
(3) Others (including rollOVErS)..........cccuvvveiuieiiiiieiiceieeeeee 8a(3)
D Other iNCOME (10SS).........cuvveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeere e 8b 369873
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)......................... 8c 1958543
d Benefits paid (including direct rollovers and insurance premiums
10 Provide DENETILS)......uueieiiiiiiicieee e 8d 310533
€ Certain deemed and/or corrective distributions (see instructions).... 8e
f Administrative service providers (salaries, fees, commissions)........ 8f 27444
O Other EXPENSES..........ceoierieeeeieieeieeeieei e 8g 76
h Total expenses (add lines 8d, 8e, 8f, and 89) ................c...ccocoorer..... 8h 338053
i Netincome (loss) (subtract line 8h from line 8¢).............cccoccoue...... 8i 1620490
j Transfers to (from) the plan (see INStructions) ..........ccccceevieeinienens 8]

Part IV Plan Characteristics

9a |If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1C 3B 3H
b [if the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:

| Part V |Comp|iance Questions

10 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? (See instructions and DOL's Voluntary Fiduciary Correction Program) .............. 10a X

b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions reported
ON TINE LOB.) 1.ttt ettt ettt ekttt et ae st et e e e b e st e e et et e s e s e ee et en s e s et e e s es et e s e s e s ese s e s e se b et b eneneese s eaeneenenn 10b X

C Was the plan covered by a fidelity bond?............cccciiiiiiiiii 10c| X 5000000
Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by fraud
OF QISNONESIY? ...ttt ettt ettt ettt s et ettt ettt e et se e ensan e s seasas 10d X

€ Were any fees or commissions paid to any brokers, agents, or other persons by an insurance carrier,
insurance service, or other organization that provides some or all of the benefits under the plan? (See
INSEIUCTIONS.) ©...vveceieeet ettt ee ettt ettt ettt et e e e e es et et et e ae s e aes e s s en et ea et e s ses s s aesessensnsanananennsnneas 10e X

f Has the plan failed to provide any benefit when due under the plan? ...........coovnrernerinrnenenenernnen. 10f X

g Did the plan have any participant loans? (If “Yes,” enter amount as of year end.).............ccccccceeieennnn. 10g X

h If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
P24y T 1 e 7 T PRSP 10h

i If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3........cccoiiiiiiiiieniiiieenee e 10i

[Part VI |Pension Funding Compliance
11 s this a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB (Form

5500) AN NE 118 DEIOW) ......ceceeeeeeeeeeeeeeeeeeeee e es e s e eneneaeeseesenesenenaeesesassssanensesseseeseessesnssssseanseasesessansnesencessesans Yes D No

11a Enter the unpaid minimum required contribution for current year from Schedule SB (Form 5500) line 39

‘11a|

0

12

Is this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of ERISA? .. | I:I Yes No

(If "Yes," complete line 12a or lines 12b, 12¢, 12d, and 12e below, as applicable.)

a 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 letter ruling
GIANTING thE WAIVET. ...ttt e e ettt e ettt e e ettt e e abbeeeanbeeesanreeeareeaaanren Month

Day

Year




Form 5500-SF 2014 Page 3 -

If you completed line 12a, complete lines 3, 9, and 10 of Schedule MB (Form 5500), and skip to line 13.

b Enter the minimum required contribution fOr this PIAN YEAI.............c..vvwiivii e | 12b |
C Enter the amount contributed by the employer to the plan for this plan year ............ccccciiiiiiiiiiiiiii e 12c
d Subtract the amount in line 12c from the amount in line 12b. Enter the result (enter a minus sign to the left of a 12d
Lo T V=T L (o 1 PP
€ Will the minimum funding amount reported on line 12d be met by the funding deadline?..............cccooirvrriivinannnn. | |:| Yes D No D N/A
[Part VII | Plan Terminations and Transfers of Assets
13a Has a resolution to terminate the plan been adopted iN any PIAN YEAr? .............covoveueeveueeeeeeeeeeeeeeeeee e I:I Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year .............cccooieiiiiiiinice, 13a

b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the control
OFt8 PBGC? oo oooooeoeoeoeeoeeeeee e oeeeeeeeeee oo eeeeeeeeeeee oo eeeeeeseeeeeneeneeeeseseeeeeseseeeeeeeneeeeeseeeeeeeesssereereeee [] Yes [ No

C 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.)

13c(1) Name of plan(s): 13c¢(2) EIN(s) 13c¢(3) PN(s)

|Part VIiI |Trust Information (optional)

14a Name of trust 14b Trust's EIN




SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor

Single-Employer Defined Benefit Plan
Actuarial Information

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

2014

This Form is Open to Public

Employee Benefits Security Administration Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014

» 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 025
SHERMAN & HOWARD EQUITY MEMBER CASH BALANCE PLAN B plan number (PN) >

D Employer Identification Number (EIN)
84-0420314

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
SHERMAN & HOWARD L.L.C.

E Type of plan: Single |:| Multiple-A D Multiple-B F Prior year plan size: 100 or fewer |:| 101-500 |:| More than 500

‘ Part | | Basic Information

1 Enter the valuation date: Month _12 Day _ 31 Year 2014
2  Assets:
BUIMAIKET VAIUE ...ttt es s et e e 22222 s e 8 E 28 e A e A e e e b £ 2 s 2828 ee et e e e e e e s e s e e es s e et b et s s s e s n s 2a 6001574
D ACLUBITAI VAILE ... 2b 6001574
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...................... 0 0 0
b For terminated vested participants 2 83087 83087
C FOr active PartiCIPANTS........cieitie et et et ettt e e e eaeee 60 5360067 5360067
[0 o P 62 5443154 5443154
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccocveveurenee. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cc.uuiiiiiiiiiiiiiei e ereeee e 4a
b Funding target reflecting at—risk'assumptions',, but disregardi'ng trans_ition rulg for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor............ccccccceeviiiiienenn.
B EMfECHVE INIEIEST FALE ......c.cvivivivcveteieitt ettt ettt ettt e ettt et s s s s s st et e b et e s et et en e s s es et etebe s e b st s s snsnsetesesanas 5 6.00%
B TANGEE NOMMAI COST.....viueieeieeetcee ettt tete ettt ettt et et et e e et et e e et e e et e s et e s e et eae et eseen et essetese et eseesese s etenseaeseeseaeeneneas 6 1443347

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 10/12/2015
Signature of actuary Date
JOEL D. MCMANN 14-06270

Most recent enrollment number
303-586-6720
Telephone number (including area code)

Type or print name of actuary
OCTOBER THREE CONSULTING LLC

Firm name
7951 E. MAPLEWOOD AVENUE
SUITE 330
GREENWOOD VILLAGE, CO 80111

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 D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF.

Schedule SB (Form 5500) 2014
v. 140124



Schedule SB (Form 5500) 2014 Page 2 -

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

1S 1) P VSO PP PPN 0 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from

PFIOT YEAT) ..ttt ettt et ettt ettt ettt ettt b et e ae e nat e et e ree e
9 Amount remaining (line 7 MiNUS INE 8) ..........cvovevriueeeieeeeeseeeeeceeee oo eeen e
10 Interest on line 9 using prior year’s actual return of 10.40% .evveneeeeriirienieieene ] 0
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ...........cccoveeeiinn) 605340

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

Schedule SB, using prior year's effective interest rate of 6.33 % .eevenennn) 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEHUIM .ot ee s e e en et en e e en s eenser s 0

C Total available at beginning of current plan year to add to prefunding balance............., 605340

d Portion of (c) to be added to prefunding balance ................cocooeeeeeeeeeeieeen ] 0
12 Other reductions in balances due to elections or deemed elections...........................] 0
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 PEICENLAGE.............ovverveereeereereeiesesssseeesesesssess s sesssssesesssssesssesssssssessssesssssssessssesssassssessssesssesssssssssnsssnessessssessanssssesenns 14 110.25 %
15 Adjusted funding target attainMeENnt PEICENIATE ...ovovceiveceeeeee ettt s et a e et en s en e s nae s s seaesensseeseneesanenes 15 110.18 %
16 Prior year's funding percen.tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16

current year's fUNAING FEQUITEIMENT . ............i ettt ea et et e et e sttt et eteemeesaeeneenaeaseeneeateennenneaneenneeneenneaneen] 113.85 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............ccccocevuvveeen.. 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
01/08/2015 1588670 0

Totals » | 18(b) 1588670 | 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. ...........cccocceiiiiieeniennns 19a 0

b Contributions made to avoid restrictions adjusted to valuation date..................ccceevrurueueieeereeeeceeeeeee e 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢c 1586642
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEAr? ............oo ittt ettt siee e |:| Yes No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?............c.ccoceueveeevevevecereeereeerenennns |:| 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

(1) 1st (2) 2nd

(3) 3rd

(4)

4th




Schedule SB (Form 5500) 2014 Page 3

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

21 Discount rate:

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

D N/A, full yield curve used

4.99% 6.32% 6.99 %

D Applicable MONtH (ENLEF COUR).........cvevevevvrereeeeeeeetete et et e e et e et es s s s ea e e et e e esesensn et eseteesees s e 21b 0
22 Weighted aVerage retifEMENT A0E ..........cviueeireeeieeeeeeeeeeeeeeeete e et e s et et et et et stessseeeeetate st ese et ateesetessatassseeeenseesareses 22 65
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

o= Yo 1 T=T o PRSP ROUOPR PPN PP PRSP Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................cccccceeeee... |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

Lo LA E= o] 10 0 T=T o | PO P ST P TOTPTPTOPPN
Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAIS ............ceveeeveueeeeeeeeeeeeeeeeeeee e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTSI K - ) SRR
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ............cccveveeveerevereeeenne. 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (N B) ...evieeiiiiiiiiee e e e ettt e e e e e et e e e e e s e te e e e e e s s sstateeeaeee s sntaeeeesansseneneeeeannnsnneeeens 3la 1443347

b Excess assets, if applicable, but not greater than liNE 31a ........c.ceccveveveveveeriieeeeeeeseseseseeeeeee s esenenenenens 31b 558420
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............coocvoiiiiii s 0 0

b Waiver amortization iNStAlMENt ..............c..cevevieeueieeeieeeeee s 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ............ccccceeeeviviereee e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 884927

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUITEMENT.....eiiiiiiiecie e 0 0 0
36 Additional cash requirement (liNe 34 MINUS INE 35)...........c.eviuiureieeeeeseeeeseeeeeeeeseeeeseeeetes s es e se et en e eneseses 36 884927
37 Cpntributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(I8 LOC) 1.ttt ettt e ettt e s et e e e sen et n et en et et e e st en st s en st et en e et ena et s en et erantenneeeas 1586642
38 Present value of excess contributions for current year (see instructions)

a Total (EXCESS, if ANy, Of [INE 37 OVET NE BB) ....v.vveeeeeeeeeeeeeeeeereseeeseee e et ee e e eseseeeessseseeee et s ees s ses e eresenes 38a 701715

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............cccoeu...... 39 0
40 Unpaid minimum required contributions fOr @ll YEATS .............cceeiieveviveeieteeee et enne 40 0
Part 1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

a Schedule elected

|:| 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in line 41a was made

[]2008 []2009 []2010 [ | 2011

42

Amount of acceleration adjustment

42

43

Excess installment acceleration amount to be carried over to future plan years ..........ccccoovciiieieiiiniiiieee s

43




Sherman & Howard Equity Member Cash Balance Plan B

EIN / PN 84-0420314 / 025

Schedule SB, Line 26 - Schedule of Active Participant Data

Attained
age

Under 25

25 to 29

30to 34

35to0 39

40to 44

45t0 49

50 to 54

55to0 59

60 to 64

65 to 69

70 & over

Total

Under 1

Tto4d

10

Completed years of credited service as of December 31, 2014

5t0 9

11

11

12

50

15t019 20to24 25t029 30 & over

Total

15

12

13

60



Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025
Schedule SB, Part V - Statement of Actuarial Assumptions and Methods

Plan Sponsor Elections

Yield curve election: The plan sponsor did not elect to use the full yield curve under IRC section
430(h)(2)(D)ii).

Applicable month: The plan sponsor elected to base segment rates on the rates published in
the month containing the valuation date.

Economic Assumptions

First segment rate (years O to 4): 4.99%
Second segment rate (years 5 to 19): 6.32%
Third segment rate (years 20 and after): 6.99%
Effective interest rate (current year): 6.00%
First segment rate (years O to 4), without stabilization: 1.20%
Second segment rate (years 5 to 19), without stabilization: 4.10%
Third segment rate (years 20 and after), without stabilization: 5.20%
Effective interest rate, without stabilization (current year): 3.48%
PBGC first segment rate (years O to 4): 1.00%
PBGC second segment rate (years 5 to 19): 3.57%
PBGC third segment rate (years 20 and after): 4.77%
Interest crediting rate: 3.75%

The interest rates listed above are compounded annually.

The cash balance interest crediting rate is equal to the rate of return on plan assets, subject to cumulative
minimum and maximum interest crediting rates. Accordingly, the assets needed to provide future cash
balance benefits are independent of interest rates and only dependent on the plan’s asset allocation to the
extent that the cumulative minimum or maximum interest rates affect the cash balance accounts. This plan
provision is difficult to measure using traditional deterministic valuation procedures. To account for this plan
provision, the interest crediting rate was selected from a reasonable range based on the plan’s asset
allocation that when combined with the segment interest rates produced a funding target that was as close
as possible to the economic value of the cash balance accounts.



Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025
Schedule SB, Part V - Statement of Actuarial Assumptions and Methods

Demographic Assumptions
Retirement
100% of employees are assumed to retire at age 65.

Withdrawal
None.

Disability
None.

Mortality and Mortality Improvement

For funding, no preretirement mortality is assumed. The postretirement funding mortality follows the IRS
2014 Static Mortality Table with separate tables for annuitants and non-annuitants, as prescribed by
Treasury regulation section 1.430(h)(3)-1(b).

Other Assumptions

Form of payment
All participants are assumed to elect a lump sum form of payment.

Maximum earnings
The maximum compensation limit under IRC section 401(a)(17) is $260,000 for 2014.

Maximum benefit
The maximum benefit payable under IRC section 415 is $210,000 for 2014.

Expenses

Assumed expenses are $6,000 for 2014, based on actual historical plan experience. In accordance with our
understanding of the available guidance, the expense assumption reflects administrative expenses and
does not include investment-related expenses or any other non-administrative expense.

Changes from Prior Year
Expenses

The assumed expenses were changed from $5,000 in 2013 to $6,000 for 2014 to better reflect expected
experience under the plan.

Interest crediting rate
The interest crediting rate was changed from 4.00% in 2013 to 3.75% for 2014 to better reflect expected
experience under the plan.



Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025
Schedule SB, Part V - Statement of Actuarial Assumptions and Methods

Actuarial Methods
Valuation date
The valuation date is December 31, 2014.

Actuarial value of assets
The actuarial value of assets is equal to the market value of assets.

Minimum funding method

The funding target and target normal cost for minimum funding calculations are determined using the
traditional unit credit cost method as prescribed by Treasury regulation section 1.430(d)-1. The liability
under the unit credit cost method is the value of the accrued pension benefit using service and pay as of
the valuation date. The sum of the present value of the accrued benefits for all participants is the ERISA
funding target. The normal cost is the present value of the benefits earned during the year. The target
normal cost is the sum of the normal costs for all participants and the assumed administrative expenses.

Changes in Method from Prior Year
None.




SCHEDULE SB Single-Employer Defined Benefit Plan OV No 12100110
(Form 5500) Actuarial Information 2014
Department of the Treasury
intemal Revenue Service This schedule is required to be filed under section 104 of the Employee
Department of Labor , Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
En;ployee Benefits Security Admnmstr}auon Internal Revenue Code (the Code). Inspec‘:ieon
ension Benefit Guaranty Corporation
P File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
» 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
Sherman & Howard Equity Member Cash Balance Plan B plan number (PN) > 025
C Pian sponsor’'s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Sherman & Howard L.L.C. 84-0420314
E Type of plan: Single D Multiple-A D Multiple-B F Prior year plan size: E{] 100 or fewer D 101-500 D More than 500
Part | l Basic Information
1  Enter the valuation date: Month 12 Day 31 Year 2014
Assets:
O MATKEE VAIIS ..ovvimmsuns vuimerss somsssismsiissninsissssssnsssenssmssssansesas socscunmseesssss saiessems s vevess e ises e TS oSS A5 e 2a 6001574
B Actu@rial VaIUE ... 2b 6001574
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...................... 0 0 0
b For terminated vested participants........................................... 2 83087 83087
C For active participants...................... 60 5360067 5360067
A Total...ooo 62 5443154 5443154
4  Ifthe plan is in at-risk status, check the box and complete lines (@) and (b) ..o D
a Funding target disregarding prescribed at-risk @sSUMPLioNS ...............oooocoiiioooooeooooo 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor .............................._|
5 Effective interest rate.. 5 6.00%
6 Target Normal COSt............oo.ooviooeooeeoee oo . 6 1443347

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 assum ption 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 assum ptions, in
combination, offer my best estimate of anticipated experience under the plan.

HERE M pla)iS

Signature of actuary 6ate
Joel D. McMann 1406270
Type or print name of actuary Most recent enroliment number
October Three Consulting LLC 303-586-6720
Firm name Telephone number (including area code)
7951 E. Maplewood Avenue
Suite 330
Greenwood VillageCO 80111
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 D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2014

v. 140124



Schedule SB (Form 5500) 2014

Page 2 - | |

Part i

Beginning of Year Carryover and Prefunding Balances

7

(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after applicable adjustments (line 13 from prior

8

Portion elected for use to offset prior year’s funding requirement (line 35 from
prior year)

9

Amount remaining (line 7 minus line 8)

10

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

11

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

a Present value of excess contributions (line 38a from prior year)..............................

605340

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6 .33% .................|

0

b(2) interest on line 38b from prior year Schedule SB, using prior year's actual
1 PR |

0

605340

0

12

Other reductions in balances due to elections or deemed elections .........................

0

13

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

0

Part lll

Funding Percentages

14

FUnding target attainmMent PErCOMAGE ... s s s s o s S R e VS S

14 110.25%

15

Adjusted funding target attainment percentage

15 110.18%)

16

Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce

current year's funding FEGQUITEMENT............oo.iiiiiiiiiii oottt ettt

16 113.85,,

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. .................c.c.c....... 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
01/08/2015 1588670 0

Totals » 18(b) 1588670 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................................ 19a 0

b Contributions made to avoid restrictions adjusted to valuation date ..................cocoooooooo oo 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date....................... 19¢c 1586642

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEar? ... e D Yes @ No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely manner? ... D 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
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2014

Page 3

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

21 Discount rate:

a Segment rates: L szg- n;egng/o e Sgg.rg?,;) L sgg'rg%n;] D N/A, full yield curve used

b Applicable month (enter code) .........................ooooioooooooe 21b 0
22 Weighted average retirement 808 .........................ccccccccococceooeoroooroooooooooo 22 65
23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate D Substitute
Part VI | Miscellaneous Items
24 Hasa change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

ABCHIMBNL. ... oo @ Yes [ No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ... D Yes E No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ... E(] Yes [ No
27 |fthe planis subject to alternative funding rules, enter applicable code and see instructions regarding 27

BHACTIMEBNL ... cooocuressmsnimminssnns s 0o eSS hmemanasasase ssnsasaseess feaan ass ex i sa st £ s eSSk GBS S
Part VIl | Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all prior Years ... 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(N8 T98) ..o
30 Remaining amount of unpaid minimum required contributions (line 28 minus € 29) ... 30
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NormMal COSt (IN€ B)........c.oviiiiiioieeeeeee e 31a 1443347

b Excess assets, if applicable, but not greater than ine 31a ..o 31b 558420
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization instaliment

b Waiver amortization installment 0
33 If a waiver has been approved for this plan year, enter the date of the n_ning letter granting the approval 33

(Month Day Year ) and the waived amount ...................................
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a-31b + 32a +32b-33)..| 34 884927

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

TEGUITBMIENT. .oonsssimivinimniintiiiesmmnssnsssesseseass 0 0 0
36 Additional cash requirement (line 34 minus lIN€ 35) ... 36 884927
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37

{E D) o covsvsenvsossnmiosssnsstnsssstiiiissmmnnnesensnesnmasssmanssencesnsassssns tve et ssu oS 4o et eSS S RS B SR 1586642
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of liN€ 37 OVEr N€ 36) ..........o.ovooooooeoeeeee oo 38a 701715

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) e, 39 0
40 Unpaid minimum required contributions for all YEars.............................. 40 0

PartIX | Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

a Schedule elected D 2 plus 7 years D 15 years

[ ]2008 []2009 []2010 | 2011

42

43




Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025
Schedule SB, Line 22 - Description of Weighted Average Retirement Age

Description of weighted average retirement age
All participants are assumed to retire at the later of age 65 and their current age. The weighted average
retirement age for the population during the current year, rounded to the nearest whole number, is 65.

Assumed Percent
retirement assumed to
age retire

55 0%
56 0%
57 0%
58 0%
59 0%
60 0%
61 0%
62 0%
63 0%
64 0%

65 100%



Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025
Schedule SB, Part V - Summary of Plan Provisions

Effective Date
The effective date of the plan was January 1, 2010. The plan was last amended and restated effective
January 1, 2014.

Plan Year
January 1 to December 31.

Eligibili

Unless otherwise specifically excluded, an Equity Member of the firm who is over the age of 21 is eligible to
participate upon the entry date coincident with or next following the date he or she has completed two
Years of Service with the firm. The dates on which an employee may become a participant in the Plan shall
be January 1 and July 1.

Definitions

Eligibility Computation Period

A Year of Service to determine eligibility is the twelve month period beginning on the employee's
employment commencement date and each anniversary of such date.

Year of Credited Service

A Year of Credited Service is earned by participants who were participants for the entire Plan Year.
Participants who enter the Plan on a mid-year Entry Date will be credited with a full Year of Credited
Service if they participate from the Entry Date through the last day of the Plan Year.

Vesting
Participants are always 100% vested in their Cash Balance Account.

Accrued Benefit
At any point in time, the balance of a participant’s Cash Balance Account.

Cash Balance Account

The Plan shall maintain for each participant a Cash Balance Account. A participant’s Cash Balance Account
shall be credited with hypothetical allocations which shall be referred to as Cash Balance Credits and
Interest Credits. The allocation of Cash Balance Credits and Interest Credits shall be determined as
provided below. The Cash Balance Account of each participant shall be a hypothetical account maintained
on an accounting basis only and not an actual account. A participant’s benefit shall be based solely upon
the hypothetical allocations and adjustments and not any actual account balance.



Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025
Schedule SB, Part V - Summary of Plan Provisions

Definitions

Cash Balance Credits

A Cash Balance Credit shall be credited on the last day of each Plan Year to the Cash Balance Account of
each participant who is credited with a Year of Credited Service for such Plan Year. The Cash Balance
Credit for each participant shall be that amount determined under the formula set forth on the Addendum
to the Adoption Agreement and specified below. Participants entering the Plan on a mid-year Entry Date
shall be credited with 50% of the amount shown on the Addendum for their initial year of participation.

Each eligible participant is placed into one of seven groups to determine his or her benefit formula:

Cash Balance Credits for the first five groups are determined in accordance with a common
formula and adjusted by a multiplier. The term "Target Pay" is the projected amount of annual
compensation set by the Employer for each participant as of January of the Plan Year without
regard to subsequent adjustments or amounts actually paid to the participant by the Employer.

25% Multiplier Participants

(15% x (Target Pay - 200,000) x 25%) x 50%

50% Multiplier Participants

(15% x (Target Pay - 200,000) x 50%) x 50%

75% Multiplier Participants

(15% x (Target Pay - 200,000) x 75%) x 50%

100% Multiplier Participants

(15% x (Target Pay - 200,000) x 100%) x 50%

150% Multiplier Participants
(15% x (Target Pay - 200,000) x 150%) x 50%

Cash Balance Credits for the sixth group are set equal to the Code Section 415 maximum benefit
as determined by the Plan's actuary for the participant for the Plan Year, multiplied by 50%.

Cash Balance Credits for the final group are set equal to the minimum meaningful benefit
established under Code Section 411 as determined by the Plan's actuary for the participant for
the Plan Year.



Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025
Schedule SB, Part V - Summary of Plan Provisions

Definitions

Interest Credits

The rate of interest used to determine the Interest Credits shall be based on a market rate of return. For
purposes of the Plan, the market rate of return shall be the actual rate of return on Plan assets.

Prior to January 1, 2013, an Interest Credit based on the amount of the Cash Balance Account as of the first
day of each Plan Year shall be credited to a participant's Cash Balance Account as of the last day of each
Plan Year, prior to the crediting of any Cash Balance Credit for that Plan Year.

Effective January 1, 2013 and prior to December 1, 2013, an Interest Credit based on the amount of the
Cash Balance Account as of the first day of the calendar month shall be credited to a participant's Cash
Balance Account as of the last day of the calendar month, prior to the crediting of any Cash Balance Credit
for that Plan Year.

Effective December 1, 2013, an Interest Credit, determined as follows, shall be credited to the Cash
Balance Account of a Participant daily. For each day of a given Plan Year before February 1, the Interest
Credit shall be credited to the Cash Balance Account as of the beginning of the day, where the Cash
Balance Account does not include the Cash Balance Credit for the immediately preceding Plan Year. For
each day of a given Plan Year on or after February 1, the Interest Credit shall be applied to the Cash
Balance Account as of the beginning of the day, where the Cash Balance Account includes the Cash
Balance Credit for the immediately preceding Plan Year.

Notwithstanding anything to the contrary, in no event shall the cumulative Rate of Return be less than zero
nor greater than the cumulative Rate of Return for all Plan Years employing a 6% rate assumption.

Normal Retirement Date
The participant's 65th birthday.

Benefit commencement
At termination of service.

Payment Form
The normal form of distribution is a single life annuity. Participants may also elect a 50% or 75% joint and
survivor annuity, or a lump sum payment.

Pre-retirement Death Benefit
The Cash Balance Account.



Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025
Schedule SB, Line 24 - Change in Actuarial Assumptions

Expenses

The assumed expenses were changed from $5,000 in 2013 to $6,000 for 2014 to better reflect expected
experience under the plan.

Interest crediting rate
The interest crediting rate was changed from 4.00% in 2013 to 3.75% for 2014 to better reflect expected
experience under the plan.



