Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

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

OMB Nos. 1210-0110
1210-0089

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

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

2017

This Form is Open to Public

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

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

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

participating employer information in accordance with the form instructions.)

D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 023
CONNORS WARREN PENSION PLAN number (PN) »
1c Effective date of plan
06/30/1988
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 25-1555749
HBD INDUSTRIES, INC. 2C Plan Sponsor’s telephone
number
PLAN ADMINISTRATOR 614-526-7000
5200 UPPER METRO PL STE 110 5200 UPPER METRO PL STE 110 2d Business code (see
DUBLIN, OH 43017-5378 DUBLIN, OH 43017-5378 instructions)
326200

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. 10/15/2018 ROBERT SIRAK
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual sighing as DFE

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

Form 5500 (2017)
v. 170203
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Page 2

3a Plan administrator's name and address |x| Same as Plan Sponsor 3b Administrator's EIN
3C Administrator's telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5 Total number of participants at the beginning of the plan year 5 ‘ 1477
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the Plan YEar..........co..ccoiriiiiriuriirereee e 6a(1) 84
a(2) Total number of active participants at the end Of the PIAN YEA ........c.cc.vieiurrirriiieieireiseie e 6a(2) 0
b Retired or separated participants reCeiVing DENEMILS ..............c.cccvvuiueiieeieeeeiee ettt s e en e s senen 6b 0
C Other retired or separated participants entitled to future DENEFItS .........cciciii i 6¢c 0
d  Subtotal. Add INES BaA(2), BD, AN BC........c.cveveveeeeeieeeeeeieeeeeeeeeteestet et e e eeee et e e s e st et es s eeeaeaet et esenneessesessesenneesseeensessnenseens 6d 0
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........c.ccocieiiiiiiiicnies 6e 0
T TOtal. A lINES BA ANA BE. .....eoeeeeoeeeee et e ens s es s senssnes 6f 0
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS HEM) ..v..evveeecveeeeee ettt es et ee st e et es et e et en e e ee et et ens et s eeeesne et enseeens st ansneesns et s st esnssssnentesneetensntesnensenensned 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€SS thAN 100%6 VESIEH ......cvoceoesiesieeeseeeesiss et ses st ees et es st s s et ettt ees ettt ees et ettt es sttt s st ettt s 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........., 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1B 1l 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(2) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
(4) General assets of the sponsor (4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
2) |:| | (Financial Information — Small Plan)
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan ©) I:I — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part Il | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) cooomieoiereiiene e e [] vyes [] No

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

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

11c Enter the Receipt Confirmation Code for the 2017 Form M-1 annual report. If the plan was not required to file the 2017 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan

Actuarial Information 2017

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

Department of Labor

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 2017 or fiscal plan year beginning 01/01/2017 and ending  12/31/2017
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B Three-digit

CONNORS WARREN PENSION PLAN plan number (PN) 3 023

D Employer Identification Number (EIN)
25-1555749

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF
HBD INDUSTRIES, INC.

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

‘ Part | | Basic Information

1  Enter the valuation date: Month _ 01 Day 01 Year 2017
Assets:
@ MAIKEE VAIUE ...ttt a s e bbb a bbbt s b s es e b s bbb s sttt 2a 80156736
D ACHUATIAI VAIUE ..ottt sttt s ettt bt s et n e s 2b 82495824
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ..........ccccceeveveeiveeennnnd| 1196 55470622 55470622
b For terminated vested PartiCiDANLS .............ccc.cceveveeuerceeiesieseeee e 187 5283140 5283140
C FOr aCtiVe PArICIPANTS ......eeiiiiiiiii ettt e et e e s 84 11120198 11360535
O TOtAL oot ean] 1467 71873960 72114297
4 |fthe plan is in at-risk status, check the box and complete lines (&) and (b)........c..ccccevveuenn.... |:|
a Funding target disregarding prescribed at-risk asSUMPLIONS...........cociiiiiiiiiiiii e 4a
b Fuqding target reflecting at—ri§k assumptiqns, but disreggrding trgnsition r'ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccccoevveciiiecciineenne
B EffECHVE INTEIESE FAIE .....vcveveceeiiecveecte ettt eee b st ete sttt sa s s st s st s s s et e s s e s et s st s e basaesen st s et e s s s et an st s e e s nses 5 5.75%
B TAIGEL NOMMAI COSE ..evivviieececectete ettt ettt ettt ettt e st et et e s aet e s et et et ennsee st et e se st e e st es s s eanaeteses s s snanesaneen 6 226000

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 08/27/2018
Signature of actuary Date

MARTIN E. MOLLOY 17-06227

Type or print name of actuary
AON CONSULTING, INC.

Most recent enrollment number
614-436-8100

Firm name
445 HUTCHINSON AVENUE
SUITE 900
COLUMBUS, OH 43235-8619

Telephone number (including area code)

Address of the firm

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

instructions

]

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

Schedule SB (Form 5500) 2017

v. 170203
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Page2-[1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
DL I PSP PP PP PP UPRPPRPPPPRPPORY 0 13325807
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
D=2 L [P 0 0
9 Amount remaining (i€ 7 MINUS N 8).........cevivevieireiieeiieeie e 13325807
10 Interest on line 9 using prior year's actual return of ___ 6.69 %........ccccvevevereeennnnnn) 891496
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........ccoccveeviveennind) 1239862
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.95% ..ceenennnn) 23772
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L= 0 0 PN 0
C Total available at beginning of current plan year to add to prefunding balance................] 1313634
d Portion of (c) to be added to prefunding DAIANCE ..........c.eveveeeeeeeeeeeeeeeeeeeeereeeee] 1313634
12 Other reductions in balances due to elections or deemed elections....................c.........
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................... 0 15530937
Part lll Funding Percentages
14 FUNding target AttaiNMENt PEFCENTAGE ........ov.veeeveeeeeeeeeeeeeeee e eeeeeeeeeeeeeeeeeeeeeee e seeseeeesese e eeeseeeee s eeeseeeseeee e seeseseeeseeseeeeeesseseeeseeeeeseseeseeesseeeseseeeeeee 14 92.85%
15 Adjusted funding target attaiNMENt PEICENTAGE ........cv.v.ieeeeeeeeeeeeeeeeeeeee oot ee e e e eeeeee et eeee e e e st ee e e e e eeen et eeeeeeee e s neeeeeneeens 15 114.39%
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNGING TEOUITEIMIENT. .........ocvevceeeeeeeeecee e eeeee e eee et eee ettt es e et ee st e s s aesenessesaesen e es s ee s s sen s sns s et enestesnassenessensnaesenansned 98.70%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. %

Part IV Contributions and Liquidity Shortfalls

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

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

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

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

b Contributions made to avoid restrictions adjusted t0 VAlUALION ALE .................ccceueveveeereeeeecereeieseresececeeeeesenesenans 19b

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

a Did the plan have a “funding shortfall” for the PriOr YEAI?...........ocii it Yes D No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? ...........c.cc.ccoeveerveioeuerieeeneeneneeenn, Yes D No

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

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 0
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PartV | Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segmentrates: - segAer]leBn‘:/:o o seg5r.r;eznot/:o 3 se%rzzn‘)t/:() D N/A, full yield curve used
b Applicable MONth (ENEEF COUR) ...t e e 21b 4

22 Weighted aVerage FEtIBIMENE A0E...........ov oo eeeeeeeeee e eeee et e e et ee e e e e oo e e e e et e s e et ee e 22 63

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

Part VI |Miscellaneous ltems

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

EE L £ ot g 0 =T o TP OO TR U RO PP PR PRP Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment.................c.cococouev...... D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment......................... Yes D No
27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

AHACHIMENT ... ettt sttt eb et ettt et siee e

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for @ll PHIOF YEAIS .........c.c.cvcuevcuereeeeeeeeeeeeeeeie et es s ies st 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(g TR R ) TSSOSO SO P OPRRURRPPRP 0
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) .........ccceceevvveerierreeeierennss 30 0

Part VIll | Minimum Required Contribution For Current Year

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

A Target NOMMAl COSE (N B) .........eeeuiveveeeieeeececeeteetee s eeeeee ettt es s s eaeaete s et et eesesesesese s et s s s ssssesessnssssaetesesenessssnansesasans 31a 226000
b Excess assets, if applicable, but not greater than liNE 3La ..........c.ccoeeueveveverieceeeeeeseeeseeee e 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment... 5149410 863849
b Waiver amortization inStallMENt ................cc.ccrerriueiiieieieieiieeeeeeseeee e 0 0
33 if a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ............cccceeecieeiniieesiieeend 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 1089849
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUITEMENT.....o.veviviieeiietceeeteee et 1089849 1089849
36 Additional cash requirement (liN€ 34 MINUS NE 35) ..........ccevreieeieieeeeeesieeeeeseeeeee st eee st sse s eness e 36 0
37 fgr;tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
[0 T TSSOSO TSP U PP TP TPO PR TR UPPPPRPPORPPPON
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of INE 37 OVEr INE 36) ......c.c.oviveieeeeeeeeeeeeeee et en e 38a 0
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 ine 37) .........ccccocevueven.n. 39 0
40 Unpaid minimum required CONtrBULIONS fOr @Il YEAIS..........ccoiuiveeeeeeeeeeeeeeeeeeee e 40 0

Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

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

b= TSt a0 [0 L= 1= (=Y o RS SRRN D 2 plus 7 years D 15 years
b Eligible plan year(s) for which the election in line 418 WaS MAAE ..........ccceeueveveerereeeerreeieseeeeies et D 2008 D 2009 D 2010 D 2011
42 Amount of acCeleration AGJUSIMENT .............oiveeeeeeeeeeeeeeee e et e e ee et en e 42

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




: H R OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500) 2017
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee Bgr?;:trsngcﬁrityaAg:ninistration » File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2017 or fiscal plan year beginning  01/01/2017 and ending 12/31/2017
A Name of plan B Three-digit
CONNORS WARREN PENSION PLAN plan number (PN) 3 023
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

HBD INDUSTRIES, INC. 25-1555749

Part | | Service Provider Information (see instructions)

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

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

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

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

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

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

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2017
v.170203
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

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

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

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

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

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

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

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

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

REA & ASSOCIATES, INC.

5775 PERIMETER DR STE 200
DUBLIN, OH 43017

34-1310124
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

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

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

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

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

formula instead of
an amount or
estimated amount?

10

PLAN AUDITOR

10400

Yes D No

Yes D No

Yes |:| No

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

AON CONSULTING, INC.

445 HUTCHINSON AVE STE 900
COLUMBUS, OH 43235

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

()

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

(¢))

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

1500

Yes |:I No

Yes D No

Yes |:| No

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

22-2232264
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
1117 PLAN ACTUARY &
CONSULTANT
PNC BANK
25-1211909

2 PNC PLAZA 7TH FL
PITTSBURGH, PA 15222

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

(f)
Did indirect compensation
include eligible indirect
compensation, for which the

(9)

Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
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-.
13 CONTRACT 86248 0

ADMINISTRATOR

Yes No D

Yes D No

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

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

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

)

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

@)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D

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

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

()

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

(¢))

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| 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)

)

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?

Yes D No D

Yes D No D

Yes |:| No D
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Part | | Service Provider Information (continued)

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

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

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

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

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

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

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

4

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

this Schedule.

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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




Schedule C (Form 5500) 2017 Page 6 -

Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2017

This Form is Open to Public

Inspection.
For calendar plan year 2017 or fiscal plan year beginning ~ 01/01/2017 and ending 12/31/2017
A Name of plan B Three-digit
CONNORS WARREN PENSION PLAN plan number (PN) > 023

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

HBD INDUSTRIES, INC.

D Employer Identification Number (EIN)

25-1555749

Part |

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

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

HBD INDUSTRIES MASTER PENSION TRUST

HBD INDUSTRIES, INC.

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

 amen soowomoon |9 Ey | Colmrsaue ol et A OO o8 o :

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

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

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

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

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

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

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

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

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

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

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

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

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2017
v.170203
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2017

This Form is Open to Public

Inspection
For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending  12/31/2017
A Name of plan B Three-digit
CONNORS WARREN PENSION PLAN plan number (PN) > 023

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

HBD INDUSTRIES, INC.

D Employer Identification Number (EIN)
25-1555749

Part | |Asset and Liability Statement

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

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ..o la 597113 0
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1) 1870212 0
(2) Participant CONTBULIONS ...............coeveiereeeeeeseeseeseseseesees s s 1b(2)
(B) OHNBT ...ttt 1b(3)
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ..ttt
(2) U.S. GOVEINMENT SECUNES. ........eeverereeeeeeeeeeseseeeeeseeeeesseseseseseeeseeeeeeseneees 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEU ..o 1c(3)(A)
(B) AlLOtNET .....cooviceiiceeeeeee e 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... lc(4)(A)
(B) COMMON ..., 1c(4)(B)
(5) Partnership/joint venture interests .................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) ............ccceveeveeereeresresesesseeessensenseeen. 1c(7)
(8) PartiCIPANT IOANS ..ottt 1c(8)
(9) Value of interest in common/collective trustS..........coocveeeiieiiiiiee e 1c(9)
(10) Value of interest in pooled separate acCoUNtS...........c.coevevevevevereereeennnn. 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11) 77757209 0
(12) Value of interest in 103-12 investment entities ..............cccovovevereernnnn. 1c(12)
(13) \f/uaritég)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |~ ;v
[o70] 11 =Tt ) PRSP P EP U PPPPPPRN
(15) ONET ...ttt 1c(15)

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

Schedule H (Form 5500) 2017
v.170203
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1d

Employer-related investments: (a) Beginning of Year (b) End of Year

(1) EMPIOYET SECUNHES ...v.vcvevecerireeerceeieseeeeeeeae s eessae s tes s sene s s e 1d(1)

(2) EMPIOYET FAI PrOPEILY ....voveceveeeeereeeteeeseeseeeetenes e see e s s snes 1d(2)

Buildings and other property used in plan operation...........ccccceevevvveeviere e, le

Total assets (add all amounts in lines 1a through 1€).........c.ccccoveevevecvrennenes. 1f 80224534 0
Liabilities

Benefit Claims PAYADIE .........o.covovivieeeeeieeeee et 1g

OPErating PAYADIES ..........oveeeeeeeeeeeeeeeeeeeee e 1h

ACQUISItION INAEDIEANESS ...oovveie et ree et e e eaee s 1i

Other IADIIHIES........c..cvoveeceeeee e 1j

Total liabilities (add all amounts in lines 1g throughdj)......c..cccceeeevieievienanas 1k 0 0
Net Assets

Net assets (subtract line 1k from line 1f).......ccccooveriiieiriiiiniee e ‘ 1l ‘ 80224534 0

Part Il [Income and Expense Statement

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

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (@) Amount (b) Total

Contributions:
(1) Received or receivable in cash from: (A) EMPIOYErS.........cccocovvrvevrneen. 2a(1)(A)

(B)  PAtCIDANES ...t ees e en s ene s 2a(1)(B)

(C) Others (INCIUAING FONOVETS) .........veiveeeeereeeeeeeeeeeeee e eseeeees 2a(1)(C)
(2) NONCASh CONADULIONS ........voveveeeeeeeeee e 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............... 2a(3) 0
Earnings on investments:
(1) Interest:

(A) Intert_ast-bearing cas_h (including money market accounts and 2b(1)(A)

certificates of dePOSIL) .......coviriiiriiie e

(B) U.S. GOVEINMENE SECUMLES .........voeeeeeeeeeeseesieseesesiesieseseesseseenesnes 2b(1)(B)

(C) Corporate debt INSIIUMENTS.............cevreerereeereereeieeseeseeessenesenseeseeens 2b(1)(C)

(D) Loans (other than to PArtiCiPANS) ............ccoeveeeervreereereesieeerenesessenens 2b(1)(D)

(E)  PartiCipant I0@NS.............cvviveeerreeseereeeeseesesessesseseseessnesseseseesenessenend 2b(1)(E)

LG T L 1T OO RRRRRN 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F) .......ccoevvvevererererernenen, 2b(1)(G) 0
(2) Dividends: (A) Preferred StoCK..........ccvvrerereeerereeseesesesesesssesseesesessnes 2b(2)(A)

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

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

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES....ovviieiee et eeesee et se s n s s sttt s s st n et eneeeas 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ..................... 2b(4)(A)

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

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

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

) A 165 25N A B (B) e e 26()(C) 0
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(a) Amount (b) Total

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

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

(8) Net investment gain (loss) from master trust investment accounts ........... 2b(8) 14512585

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

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (€.g., mutual fuNdS).........cccoveiiiireiiie e
Lo @ {1 1 Toto 2/ = 2c
d Total income. Add all income amounts in column (b) and enter total..................... 2d 14512585
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 6060171

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

(B) OMNET oo 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)......ccceveeueeeeveveruerenen. 2e(4) 6060171
f Corrective distributions (SE€ INSITUCHONS) ...........cevrvereevereeeieeeeeeeeeessieseeeerenens 2f
g Certain deemed distributions of participant loans (see instructions) 2g
N INEEIESE EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees .........cooovevvevoeoeeeereseresene. 2i(1) 11900

(2) Contract adminiStrator fEES.........cccueiiiiiiiiiec e 2i(2) 86248

(3) Investment advisory and management fees .........ccooeeeriiieeiiiiiee i 2i(3) 0

() ONEI ..ottt 2i(4) 211213

(5) Total administrative expenses. Add lines 2i(1) through (4).......cccccceeeneeen. 2i(5) 309361
| Total expenses. Add all expense amounts in column (b) and enter total........ 2j 6369532

Net Income and Reconciliation

K Netincome (loss). Subtract line 2j from line 2d 2k 8143053
| Transfers of assets:

(1) TO NS PIAN......eecveeeeeeee e 21(1) 0

(2) FIOM thiS PIAN c....vovceceeeeeeeeee et 2(2) 88367587

‘ Part Ill ‘Accountant’s Opinion

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

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

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No

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

(1) Name:REA & ASSOCIATES, INC. (2) EIN: 34-1310124

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

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 41, 49, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4.

During the plan year: Yes No Amount

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

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant's account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEE.) ..o e 4b
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Yes No Amount

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

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

Lo 1113 L 1) OSSO RT 4d X
€  Was this plan covered by @ fidelity DONG? ..........c.oieviiiieieiceeeee ettt teeere e 4e | X 10000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by

Fraud OF AISNONESLY? ..ottt e et e st e e sbe e e et e et e e e snbeeeaannes 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? ..........ccccveeeriiriieiienieeneenneens 4q X

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 formMat reqUIrEMENTS.) .........uii i 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current

value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see instructions for format reqUIrEMENTS.) ..........ii it e b ereee s 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC?.........coiiiiiiiiiiiiie e a4k X
| Has the plan failed to provide any benefit when due under the plan? ... 4 X
M If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520.100-3.) et E et n e st n e e e e am
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of

the exceptions to providing the notice applied under 29 CFR 2520.101-3. ......cccoiiieeiiiiieenieee e 4n

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

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

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

PENSION PLAN FOR HOURLY PAID EMPLOYEES OF THE LATROBE OPERATIONS OF HYDRO CARBIDE, INC. 05-0588160 060

5¢C If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... |X| Yes D No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4152037 . (See instructions.)




H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2017
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Deparment of Labor 6058(a) of the Internal Revenue Code (the Code).
r \ A This Form is Open to Public
Employee Benefits Security Administration b FEile as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending 12/31/2017
A Name of plan B Three-digit
CONNORS WARREN PENSION PLAN plan number
(PN) » 023
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
HBD INDUSTRIES, INC. 25.1555749

Part | Distributions

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

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

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

EIN(s): 25-1211909

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

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 0
= R
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

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

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

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6al
deficiency not Waived) .......................................................................................................................................
b Enter the amount contributed by the employer to the plan for this Plan YEar..........cccccvevevveviesierseseeeenns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgativVe aMOUNL) ..........ooi it 6C
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢c be met by the funding deadline?..............ccoevvvicrivinicenee. D Yes D No D N/A

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

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? ..........ooiiiiii et D Yes D No N/A

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
BOX. 1f NO, CHECK ThE “NO” BOX. .....o.eieececeieieiseeeeeceete ettt ee st se st nsn e D Increase I:I Decrease D Both No

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

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. D Yes D No
11 a Does the ESOP hold any Preferf@d STOCK? ........ccooovoviveveueuceieeceeeeeeeteteeeeeesesesseete et sees s s esss et eesseseasesseas s es et esesessassessnesesassseesaesneees D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DaCK-T0-DACK” I0N.) ....cciiiiiiiie e e s e e e et e e et eeaaeeeeas
12  Does the ESOP hold any stock that is not readily tradable on an established SECUFtIeS MArKEL? ...........cco.covoivervreeesreereseeseesresenen []ves [] no
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2017

v. 170203
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

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

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

a Name of contributing employer

(o3

EIN C  Dollar amount contributed by employer

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

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

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

a Name of contributing employer

(o3

EIN C  Dollar amount contributed by employer

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

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

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

a Name of contributing employer

(o3

EIN C  Dollar amount contributed by employer

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

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

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

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

a  Name of contributing employer

o

EIN C  Dollar amount contributed by employer

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

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

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

a Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

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

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

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14 Enter the number of participants on whose behalf no contributions were made by an employer as an employer
of the participant for:
B THE CUITENE YEAT .....voeeeeeeeeeees ettt e et es e e en s s ee st eee st en e s en st en s seeneen e 14a
b The plan year immediately preceding the CUITeNt PIAN YEAI.............cceuevrueveceeieeeeeeeeeeeeee e 14b
C  The second PreCeding PIAN YEAI ........ccc.uii itttk e et e et e et b e e esb e e e e bbeaeanbreeenaneeas l4c
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year ...........ccccoecveennnneen. 15a
b The corresponding number for the second preceding PIAN YT ...............cococoeeeeeeeeeeeeeieeeeeeeeeeeeeeseeeeeeeeee 15b
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year .........cccccecveeviiieeviieesiiee e 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn €MPIOYETS ........iiiiiiiiiiiie ittt et e e sttt e e e e s e e esbreesaneeesaneeesannes

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an AttACHMENT. ......uiuieii e e s s e e et

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

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

information t0 be INCIUAE @S AN AHACHMENT ..........ciiiii e e st e et e e e st e e e saeeee e teeeaseeeeassaeeaasteeesssaeeesseeeansseeeasseeeensseeennseeeansseeeasseeeennseeennneeennnn

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)

a

b

Enter the percentage of plan assets held as:
Stock: a7 9% Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: 32.1%

Provide the average duration of the combined investment-grade and high-yield debt:

|:| 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
What duration measure was used to calculate line 19(b)?

D Effective duration D Macaulay duration D Modified duration |:| Other (specify):
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Rea s associates

October 9, 2018

The Plan Administrator and participants
of the Connors Warren Pension Plan
Dublin, Ohio

INDEPENDENT AUDITOR'S REPORT

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Connors Warren Pension
Plan (the “Plan”), which comprise the statements of net assets available for benefits as of
December 31, 2017 and 2016, and the related statements of changes in net assets available for
benefits for the years then ended and the statement of accumulated plan benefits as of December 31,
2016, and the related statement of changes in accumulated plan benefits for the year then ended, and
the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan
Administrator instructed us not to perform, and we did not perform, any auditing procedures with
respect to the information summarized in Note 3, which was certified or provided by PNC Bank, the
trustee of the Plan and the Master Trust in which the Plan has a beneficial interest, except for
comparing this information with the related information included in the financial statements. We have
been informed by the Plan Administrator that the trustee holds the Plan's assets and executes
transactions. The Plan Administrator has obtained certifications from the trustee as of and for the
years ended December 31, 2017 and 2016, that the information provided to the Plan Administrator by
the trustee is complete and accurate.

Rea & Associates, Inc.

CPAS and bUSInESS COﬂSUItantS 2579 Shawnee Rd. | Lima, OH 45806-1409 | p:419.331.1040 | f:419.331.1120

An independent firm associated with Moore Stephens www.reacpa.com



Disclaimer of Opinion

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

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

The form and content of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified or provided by the trustee, have been
audited by us in accordance with auditing standards generally accepted in the United States of
America and, in our opinion, are presented in compliance with the Department of Labor's Rules and

Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974.

Hea Yioarciztons S .

Lima, Ohio



CONNORS WARREN PENSION PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
AS OF DECEMBER 31, 2017 AND 2016

2017 2016

ASSETS:
Noninterest-bearing cash $ 0 $ 597,113
Investments, at fair value:

Plan interest in Master Trust 0 77,757,209
Receivables:

Employer's contributions 0 1,870,212

Net assets available for benefits $ 0 $ 80.224.534

The accompanying notes are an integral part of these financial statements.
3



CONNORS WARREN PENSION PLAN

STATEMENTS OF CHANGES IN NET ASSETS
AVAILABLE FOR BENEFITS
FOR THE YEARS ENDED DECEMBER 31, 2017 AND 2016

2017 2016
ADDITIONS TO NET ASSETS ATTRIBUTED TO:
Investment income:
Net gain on investment in the Master Trust $ 14,512,585 $ 5,204,505
Employer contributions 0 1,870,212
Total additions 14,512,585 7,074,717
DEDUCTIONS FROM NET ASSETS ATTRIBUTED TO:
Benefits paid to participants 6,060,171 5,879,881
Administrative expenses 309,361 356,011
Total deductions 6,369,532 6,235,892
Net increase in net assets available for benefits 8,143,053 838,825
NET ASSETS AVAILABLE FOR BENEFITS,
beginning of year 80,224,534 79,385,709
TRANSFERS OUT (88,367,587) 0
NET ASSETS AVAILABLE FOR BENEFITS,
end of year $ 0 § 80,224,534

The accompanying notes are an integral part of these financial statements.
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CONNORS WARREN PENSION PLAN

STATEMENT OF ACCUMULATED PLAN BENEFITS
AS OF DECEMBER 31, 2016

ACTUARIAL PRESENT VALUE OF
ACCUMULATED PLAN BENEFITS:

Vested benefits:
Participants currently receiving payments § 51,389,652
Participants with deferred benefits 4,568,404
Vested benefits for other participants 9,790,449
Total vested benefits 65,748,505
Nonvested benefits 216,345

TOTAL ACTUARIAL PRESENT VALUE OF
ACCUMULATED PLAN BENEFITS $ 65,964,850

The accompanying notes are an integral part of these financial statements.
5



CONNORS WARREN PENSION PLAN

STATEMENT OF CHANGES IN ACCUMULATED PLAN BENEFITS
FOR THE YEAR ENDED DECEMBER 31, 2016

ACTUARIAL PRESENT VALUE OF

ACCUMULATED PLAN BENEFITS, BEGINNING OF YEAR $ 66,683,435
Benefits paid (5,879,881)
Interest accumulated 4,784,748
Assumption changes 427,212
Other changes (50,664)

TOTAL ACTUARIAL PRESENT VALUE OF
ACCUMULATED PLAN BENEFITS, END OF YEAR $ 65,964,850

The accompanying notes are an integral part of these financial statements.
6



NOTE 1:

CONNORS WARREN PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS
DESCRIPTION OF PLAN

The following brief description of the Connors Warren Pension Plan ("the Plan") provides
only general information. Participants should refer to the plan document for a more complete
description of the Plan's provisions. Information about the plan agreement, the vesting and
benefit provisions, and the Pension Benefit Guaranty Corporation's benefit guarantee is
contained in the Summary Plan Document.

General

The Plan is a non-contributory defined benefit pension plan covering substantially all salaried
employees of the Bellefontaine, Ohio; Chanute, Kansas; and corporate locations of HBD
Industries, Inc.; all union and non-union employees of the Warren, Ohio location of Peerless-
Winsmith; all non-union employees of the Springville, New York; and Gainesville, Georgia
locations of Peerless-Winsmith, and the Connors Steel Company ("Company"). On August
25, 2014 the Company amended the Plan to freeze all future benefits to all participants except
for Warren Union Tier 1 participants effective December 31, 2014.

The Plan is subject to the provisions of the Employee Retirement Income Security Act of
1974 (ERISA). The Plan is administered by the Company’s Benefits Committee
(Committee), which is a committee of the board of directors of HBD Industries, Inc. (the Plan
Sponsor). The Committee has overall responsibility for the operation and administration of
the Plan. The Committee determines the appropriateness of the Plan’s investment offerings,
monitors investment performance and reports to the Plan’s Board of Trustees. On July 10,
2016, the Company amended the Plan to cease all future benefits accruals under the Plan
effective December 31, 2016.

Pension Benefits

The Plan provides for benefit payments as defined in the plan document. A participant is
fully vested after five years of service. The normal retirement age under the Plan is 65.
Specific terms of the Plan provide other retirement options with combination factors of age
and years of credited service. The formula used to calculate an individual's pension benefit
varies by the location where the individual was employed. Participants may elect to receive
their benefits in the form of a joint and survivor annuity or a single life annuity. Only the Plan
can offer lump sums.

Death and Disability Benefits
The Plan provides for death and disability payments as defined in the Plan Document.

Master Trust

The Plan has entered into a trust agreement permitting the commingling of the Plan's assets
with those of other HBD Industries, Inc. sponsored employee defined benefit pension plans in
the HBD Master Pension Trust ("the Master Trust"). At December 31, 2017 and 2016, the
Plan's investment assets are held by PNC Bank ("the Trustee").

Administrative Expenses

Certain administrative functions are performed by officers or employees of the Company. No
such officers or employee receives compensation from the Plan. Administrative expenses,
other than Pension Benefit Guaranty Corporation (“PBGC”) premiums and certain
professional fees, are paid by the Master Trust. The expenses are allocated to participating
plans and investment management fees are netted against Plan earnings.




NOTE 2:

CONNORS WARREN PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting
The financial statements are presented on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect certain reported amounts and disclosures, and actual results may
differ from those estimates. It is reasonably possible that a significant change may occur in
the near term for the estimates of investment valuation and actuarial present value of
accumulated plan benefits.

Valuation of Master Trust Investments

Investments in the Master Trust are stated at fair value as reported by the trustee using
published quotations and other data. Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The Plan’s Investment Committee determines the Plan’s valuation
policies utilizing information provided by its investment advisers and its trustee. See Note 5
for discussion of fair value measurements. Master Trust investment transactions are allocated
by the trustee based on each plan's relative participation interest in the Master Trust. Master
Trust investment transactions allocated to the Plan include dividend and interest income,
gains and losses on sales of investments, unrealized appreciation or depreciation of
investments, and administrative expenses.

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

Payment of Benefits
Benefits are recorded when paid.

Related-Party and Party in Interest Transactions

As described in Note 1, the Plan paid certain expenses related to the plan operations and
investment activity to various service providers. These transactions are party in interest
transactions under ERISA.

Recent Accounting Pronouncements

In February 2017, FASB issued ASU 2017-06, Plan Accounting: Defined Benefit Pension
Plans (Topic 960), Defined Contribution Pension Plans (Topic 962), and Health and Welfare
Benefit Plans (Topic 965) - Employee Benefit Plan Master Trust Reporting. ASU 2017-06
amends the master trust disclosure to require additional disclosures related to the Plan’s
interest in the master trust. This ASU is effective for fiscal years beginning after December
15, 2018 and is required to be applied retrospectively for all comparative periods presented.
Early adoption is permitted. Plan management is currently evaluating the impact this Update
will have on the Plan’s financial statements.




NOTE 3:

NOTE 4:

CONNORS WARREN PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS
INFORMATION PREPARED AND CERTIFIED BY THE TRUSTEE

Certain information related to investments disclosed in the accompanying financial
statements, including the investments held in the Master Trust (see Note 4) at December 31,
2017 and 2016, and net appreciation in fair value of investments, interest and dividends for
the years ended December 31, 2017 and 2016, was obtained or derived from information
supplied to the plan administrator and certified as complete and accurate by PNC Bank (the
trustee of the Plan).

MASTER TRUST INFORMATION — UNAUDITED

The Plan's trust agreement permits the commingling of the Plan's assets with those of other
HBD Industries, Inc. sponsored employee defined benefit pension plans in the Master Trust.
Each participating retirement plan has an undivided interest in the Master Trust. The trustee
determines the Plan's proportionate share of trust assets and related changes in trust assets,
and such amounts are reflected in the Plan's statements of net assets available for benefits and
changes in net assets available for benefits.

During 2004, the Connors Warren Master Trust and the HBD/PW Pension Master Trust were
merged to create the HBD Master Pension Trust (Master Trust). All of the defined benefit
Pension plans sponsored by the Company participated in the Master Trust. During 2007, the
Connors Warren Master Trust was re-activated. The assets of the Connors Warren Pension
Plan were moved from the HBD Master Pension Trust to the Connors Warren Master Trust.

On January 1, 2012, the HBD Master Trust and the Connors Warren Pension Trust were
placed under a single master trust agreement with PNC Bank for investment and reporting
purposes. Each plan and each trust within the agreement maintains its own separate legal
identity.

At December 31, 2017, the assets of the Master Trust were held by PNC Bank. The Plan's
interest in the net assets of the Master Trust was approximately 0% at December 31, 2017.

The following presents the net assets held by the Master Trust at December 31, 2017 and
2016, as certified by PNC Bank:

2017 2016
Investments, at fair value:
Corporate stock $ 16,665,600 $ 14,647,260
Mutual funds 41,526,243 40,753,858
Common collective trust 6,733,461 8,376,434
Limited partnerships 18,588,348 15,725,788
Other assets 11,758,484 9,979,230
Total investments 95,272,136 89,482,570
Cash equivalents 12,465,454 5,155,751
Total assets held by the Master Trust $ 107,737,590 $ 94,638,321




NOTE 4:

CONNORS WARREN PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS
MASTER TRUST INFORMATION — UNAUDITED (CONTINUED)

The following presents total investment income for the Master Trust for the years ended
December 31, 2017 and 2016 as certified by PNC Bank:

2017 2016
Net appreciation / (depreciation) in fair value
of investments:
Corporate stock $ 2,883,833 $ 2,510,071
Mutual funds 9,886,811 321,518
Common collective trust (556,454) 887,426
Limited partnerships 2,048,726 1,450,789
Other assets 1,602,024 401,306
Total net appreciation 15,864,940 5,571,110
Administrative expense (339,767) (603,251)
Interest and dividends 2,074,782 1,316,681
Total investment income $ 17,599,955 $ 6,284,540

The following presents total change in net assets held by the Master Trust for the years ended
December 31, 2017 and 2016 as certified by PNC Bank:

2017 2016
Net assets, beginning $ 94,638,321 $ 95,406,963
Investment income 17,599,955 6,284,540
Contribution 2,741,912 0
Benefit payments (6,827,924) (6,561,598)
Administrative expense (414,674) (491,584)
Net assets, ending $ 107,737,590 $ 94,638,321

Administrative expenses, other than PBGC premiums and certain professional fees, are paid
by the Master Trust. The expenses are allocated to participating plans as a reduction to
investment income.

The table in Note 5 sets forth by level, within the fair value hierarchy, the Master Trust's
assets at fair value as of December 31, 2017 and 2016.

10



NOTE 5:

CONNORS WARREN PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS
FAIR VALUE MEASUREMENTS

Generally accepted accounting principles include a framework for measuring fair value. That
framework provides a fair value hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the
lowest priority to unobservable inputs (Level 3 measurements). The three levels of the fair
value hierarchy are described below:

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

Level 2 Inputs to the valuation methodology include:

. Quoted prices for similar assets or liabilities in active markets;

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

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

° Inputs that are derived principally from or corroborated by observable

market data 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.

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

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

Mutual/Money Market Funds: Valued at the net asset value (NAV) of shares held by the plan
at year end. NAV is based on the value of underlying assets owned by the fund, minus its
liabilities and then divided by the number of shares outstanding. NAV is a quoted price in an
active market.

11



NOTE 5:

CONNORS WARREN PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS
FAIR VALUE MEASUREMENTS (CONTINUED)

Limited Partnerships and other assets: Valued based on the net asset value per share as
calculated by the partnership, without further adjustment. Net asset value is based upon the
fair value of the underlying investments. These investments are not sold on an open market;
however, investments may generally be redeemed with the partnerships at net asset value.

Common Collective Trust: Valued based on the net asset value (“NAV”>) of units of the collective
trust. The NAV, as provided by the trustee, is used as a practical expedient to estimating fair value.
The NAV is based upon the fair value of the underlying investments comprising the trust less its
liabilities. This practical expedient is not used when it is determined to be probable that the fund will
sell the investment for an amount different than the reported NAV.

The preceding methods described 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 table sets forth by level, within the fair value hierarchy, the Master Trust’s
assets at fair value as of December 31, 2017:

Level 1 Level 2 Level 3 Total
Mutual funds $ 41526243 § 0 § 0 $ 41,526,243
Stacks 16,665,600 0 0 16,665,600
Limited partnerships 0 0 18,588,348 18,588,348
Other investments 0 0 11,758,484 11,758,484
Total assets at fair value $ 58,191,843 § 0 § 30346832 § 88538675
Investments valued using NAYV (a) $ 6,733,461
Total Assets $ 95272136

The following table sets forth by level, within the fair value hierarchy, the Master Trust’s
assets at fair value as of December 31, 2016:

Level 1 Level 2 Level 3 Total
Mutual funds § 40,753,858 § 0 3 0 § 40,753,858
Stocks 14,647,260 0 0 14,647,260
Limited partnerships 0 0 15,725,788 15,725,788
Other investments 0 0 9,979,230 9,979,230
Total assets at fair value $ 55401118 $ 0 § 25705018 $ 81,106,136
Investments valued using NAV (a) $ 8,376,434
Total Assets $ 89,482,570

12



CONNORS WARREN PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS

NOTE S5: FAIR VALUE MEASUREMENTS (CONTINUED)

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

value hierarchy to the line items presented in the statement of net assets available for
benefits.

To assess the appropriate classification of investments within the fair value hierarchy, the
availability of market data is monitored. Changes in economic conditions or valuation
techniques may require the transfer of investments from one fair value level to another. In
such instances, the transfer is reported at the end of the reporting period.

We evaluate the significance of transfers between levels based upon the nature of the
investment and size of the transfer relative to total net assets available for benefits. For the

years ended December 31, 2017 and 2016, there were no transfers in or out of Level 3.

The table below sets forth a summary of changes in the fair value of the Master Trust's
Level 3 assets for the year ended December 31, 2017:

Level 3 Assets

Limited
Partnerships Other Assets

Balance, beginning of year $ 15,725,788 $ 9,979,230
Unrealized gains relating to

instruments still held at the reporting date 1,054,909 1,582,376
Purchases 6,352,532 256,899
Sales (4,544,881) (60,021)
Balance, end of year $ 18,588,348 $ 11,758,484

The table below sets forth a summary of changes in the fair value of the Plan's Level 3 assets
for the year ended December 31, 2016:

Level 3 Assets

Limited
Partnerships Other Assets

Balance, beginning of year $ 21,049,663 $ 9,406,723
Unrealized gains relating to

instruments still held at the reporting date 1,450,789 427,837
Purchases 0 228,202
Sales (6,774,664) (83,532)
Balance, end of year $ 15,725,788 $ 9,979,230

13



NOTE 6:

NOTE 7:

NOTE 8:

CONNORS WARREN PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS
PLAN TERMINATION

Effective December 31, 2017, the assets in the trust fund under the Connors Warren Pension
Plan and the assets in the trust fund under the Peerless-Winsmith, Inc. Retirement Plan for
Office, Clerical And Technical Employees at Springville, NY were merged into the trust fund
under the Pension Plan for the Hourly Paid Employees of the Latrobe Operations of Hydro
Carbide, Inc. to form a combined trust fund for the plan resulting from the merger known as
“Trust for the Pension Plan for HBD Industries, Inc. and Subsidiaries and Connors Steel
Company™.

TAX STATUS

The Plan has restated the plan document, effective January 1, 2014. The Plan has obtained a
determination letter related to this restated plan document dated October 27, 2015 in which
the Internal Revenue Service stated that the Plan, as designed, is in compliance with the
applicable requirements of the Internal Revenue Code. The Plan has been amended since
receiving the determination letter. However, the plan administrator believes that the Plan is
currently designed and being operated in compliance with the applicable requirements of the
Internal Revenue Code. Therefore, no provision for income taxes has been included in the
Plan’s financial statements.

Accounting principles generally accepted in the United States of America require
management of a plan to evaluate tax positions taken by the plan and recognize a tax liability
if the plan has taken an uncertain tax position that more likely than not would not be
sustained upon examination by the Internal Revenue Service. Plan management has analyzed
the tax positions taken by the Plan, and has concluded that as of December 31, 2017, there are
no uncertain positions taken or expected to be taken that would require recognition of a
liability 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.

RISKS AND UNCERTAINTIES

The Plan invests in a Master Trust which invests in a unitized fund. The investments of the
unitized fund are a combination of mutual funds, stocks, money market funds, government
securities, and other investment securities. The underlying investment securities are exposed
to various risks, such as interest rate, market and credit risks. Due to the level of risk
associated with certain investment securities and the level of uncertainty related to changes in
the value of investment securities, it is at least reasonably possible that changes in the values
of investment securities will occur in the near term and that such changes could materially
affect the amounts reported in these financial statements.

Plan contributions are made and the actuarial present value of accumulated plan benefits are
reported based on certain assumptions pertaining to interest rates and employee
demographics, all of which are subject to change. Due to uncertainties inherent in the
estimates 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.
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NOTE 9:

CONNORS WARREN PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS
ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

Accumulated plan benefits are those future periodic payments, including lump-sum
distributions, which are attributable under the Plan's provisions to services rendered by the
employees. Benefits payable under all circumstances (retirement, death, disability, or
termination of employment) are included to the extent they are deemed attributable to
employee service rendered through the valuation date.

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

The significant actuarial assumptions underlying the computations for the Plan as of January
1, 2017, are as follows:

Average rate of return: 7.25%

Mortality basis: RP-2014 mortality table for employees and healthy
annuitants projected generationally using Scale
MP-2016 for healthy living, with blue collar
adjustments

Normal retirement age: Age 65

The significant actuarial assumptions underlying the computations for the Plan as of January
1, 2016, are as follows:

Average rate of return; 7.50%

Mortality basis: RP-2014 mortality table for employees and healthy
annuitants projected generationally using Scale
MP-2015 for healthy living, with blue collar
adjustments

Normal retirement age: Age 65

The net increase in the actuarial present value of accumulated plan benefits each year is the
result of benefits paid, discounts for interest, changes in participant mix, actuarial experience
gains and losses and changes in actuarial assumptions.

Actuarial assumptions are based on the presumption that the Plan will continue. Should the

Plan terminate, different actuarial assumptions and other factors might be applicable in
determining the actuarial present value of accumulated plan benefits.
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CONNORS WARREN PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS
NOTE 10: FUNDING POLICY

The Company has the right under the Plan to discontinue its contributions at any time and to
terminate the Plan subject to the provisions set forth in ERISA. See discussion at Note 11.
Pension funding is actuarially determined and includes normal cost and the amortization of
past service cost. The actuary's report indicated that Company contributions in the amount of
$1,089,849 and $461,331, before applying any credit balances, were required in 2017 and
2016, respectively, to meet the minimum funding standards of ERISA detailed in the
actuary's report. The company had credit balances available of $15,530,937 and $13,325,807
at January 1, 2017 and 2016, respectively, which resulted in an adjusted minimum required
contributions of $0 for 2017 and 2016.

NOTE 11: SUBSEQUENT EVENTS

Subsequent events have been evaluated through October 9, 2018, which is the date the
financial statements were available to be issued.

Effective January 1, 2018, the HBD Industries, Inc. Master Pension Trust Agreement was
amended to reflect the December 31, 2017 merger and the sponsor of the plan resulting from
the merger was changed to HBD Industries, Inc. The year end for the plan resulting from the
merger is September 30.

Effective September 30, 2018 (“Merger Date™), upon 30 days’ prior written notice to the
Internal Revenue Service, the Pension Plan for Hourly Paid Employees of the Bellefontaine
Operations of HBD Industries, Inc. and the Pension Plan for Hourly Paid Employees of the
Chanute Operations of HBD Industries, Inc., and the respective assets and liabilities thereof,
were merged with and into the Pension Plan for HBD Industries, Inc. and Subsidiaries and
Connors Steel Company. The resulting plan continued to be named the Pension Plan for HBD
Industries, Inc. and Subsidiaries and Connors Steel Company (“Resulting Plan™).
Immediately following the merger, on September 30, 2018, the Resulting Plan was
terminated in a standard termination. Such termination is subject to required governmental
notifications, PBGC review, satisfaction of all ERISA requirements, and in the discretion of
the Plan Administrator, receipt of a favorable determination letter from the Internal Revenue
Service.

Other amendments adopted effective September 30, 2018 include adding a lump sum and
immediate annuity window election period, eliminating pre-retirement survivor annuity
coverage charges for periods from and after September 30, 2018, eliminating suspension of
benefits beginning on the date window benefits commence and eliminating an involuntary
separation pension benefit contained in certain benefit schedules beginning on the date
window benefits commence.
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SCHEDULE SB
(Form 5500)

Depariment of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

2017

This Form is Open to Public

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

» 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

CONNORS WARREN PENSION PLAN plan number (PN) > 023

C Plan sponsar’s name as shown on line 2a of Form 5500 or 5500

HBD Industries, Inc.

-SF

25-1555749

D Employer ldentification Number (EIN)

E Type of plan: @ Single l:l Multiple-A D Multiple-B

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

[ Part| l Basic Information

1  Enter the valuation date: Month __ 01 Day __ 01 Year 2017
2  Assets:
BMATKEE VAIUB ...ttt es et s h bbbt eres s st e beae s e s s st e b et et ene s e s ebe b et bebees et eteesesbebanennanbens 2a 80,156,736
D ACHUBIIAI VAILE ..ottt ettt en ettt oot tess v eneensess st ena s s esss s rssasssed 2b 82,495,824
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 ............ccccoeiiiiinncenn 1,196 55,470,622 55,470,622
b For terminated vested PartiCipants ............ccocovevevoveeeeeeoeeeeeeeeeeeeeeeeees e eeeseas 187 5,283,140 5,283,140
C For active partiCiPants ...........coivrviiiciee et 84 11,120,198 11,360,535
 TOMAL ettt st et 1,467 71,873,960 72,114,297
4 Ifthe planis in at-risk status, check the box and complete lines (@) and (D) ........ccccoevevereernense. D
a Funding target disregarding prescribed at-risk assSUMPLIONS ......cciiuiiiiiieiiniin e e ae s 4a
b Funding target reflecting at-risk as§umptions, but disregarding transition rule for plans that have been in at-risk 4b
status for fewer than five consecutive years and disregarding loading factor..............ccccoceviiriiivincniiiinncene,
B EffErtiVE INEIESE FBIE .. ..i ettt ettt ettt ettt ee e cese e s eaetese s eseee s st enseeseesesseesssrseseseanssssrntessaesneeaessesnes 5 5.75%
B TAFGEE NOMMAI COSE ..vvuiiiicirieieiieiece ettt ettt e bbbt s et b st e b b s et as et b bas s e s es st s eab e st enssanssienes 6 226,000

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is 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 (M
HERE [MARTIN E. MOLLOY M 08/27/2018
Signature of actuary Date
MARTIN E. MOLLOY 1706227

Type or print name of actuary

Most recent enroliment number
614-436-8100

AON CONSULTING, INC.
Firm name
445 HUTCHINSON AVENUE
SUITE 9500
COLUMBUS OH 43235-8619

Telephone number (including area code)

Address of the firm

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

instructions

i

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5§500-SF.

Schedule SB (Form 5500) 2017




Page 2 E

Schedule SB (Form 5500) 2017

L Part i Beginning of Year Carryover and Prefunding Balances
(@) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VA ..ottt et e et e et s e ee ettt e st st eaneeene s 0 13,325,807
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
VBB oovoeveiersieeetsieee e ieeteeer e es e eestee s e eesae e s e eee e e eeaees st enneeeereeeenn 0
9 Amount remaining (N 7 MINUS NE 8).........oceveeereeeeere e eeseeiaeeeeeeeees e eesasrsnn 13,325,807
10 Interest on line 9 using prior year's actual return of 6 . 69% oo 891,496
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)...........cccevevevrvennnee. 1,239,862
b(1) interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.95%. 0o 73,772
b(2) interest on line 38b from prior year Schedule SB, using prior year's actual
TEHUIT ..ottt ettt b st aaa s e s es s b bessa et ebennaseresesesenn 0
C Total available at beginning of current plan year to add to prefunding balance............... 1,313,634
d Portion of (c) to be added to prefunding balance..............creveeorveeeecsereeereesreeenen. 1,313,634
12 Other reductions in balances due to elections or deemed elections.............c..coccoveeenin
13 Balance at beginning of current year (line 9 + line 10 + line 11d — ling 12)......c.ovec..... 0 15,530,937
| Partill | Funding Percentages
14 Funding target attaINMENt PETCENIAGE ..........ivvvuurvveeeereeeesenessssssesssssssssseeesesssasssssssesessassssssennesssesssessesessesssssessesseesessesssssssssssessssssssssssanassssansiosss 14 92.85%
15 Adjusted funding target attainMENt PEICEMAGE............cc.cvvveriieeiers et eersie et esee b eess e ese b e essses s b s asesssstassese st esnsabssrenseensesseranseneas 15 | 114.39%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNTING FEGUITRIMENT .....cv...oivevsieseite ettt eeteeeserae et eraetesanseeeseeseb s e eess s enasseeasssastsassseesssassssanessessesasasssransanassssstnsssassnansssnnessened 98.70%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. 17 %
| Partlv | Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by {c) Amount paid by (a) Date (b) Amount paid by {c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) ‘employees
Totals > | 18(b) o] 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.............cccccvvvvvevinivecanennd 19a 0
b Contributions made to avoid restrictions adjusted to vValUation date ................ccevrveeerrieeieseieersesssseserereassesnsd 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19¢ 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “fUnding shortfall for the Prior YA . o et e et snee s sae s raessrae e s s et baaane e e emeeesaeeennnes @ Yes D No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? .............occveevviveveeereeresemeeseessenns @ Yes D No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) st (2) 2nd (3) 3rd (4) 4th
0 0 0 0




Schedule SB (Form 5500) 2017 Page 3

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

21 Discount rate:

a Segmert rates: it ZE?TZT‘;’ 2nd i n;’ 3rd sg’ ?’22”; []N/A, full yield curve used
b Applicable month (enter code)..... 21b
22 \Weighted average retirement age 22 63
23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate D Substitute
PartVl |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
AUACRMENT. ..o e e b e ee e s b e s h e R bt e o sttt e s e b e e R e SR e bR R et eE e et ea R b et [}E Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ............ococcevrvvernes D Yes El No
26 Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...................... Igl Yes D No
27 I the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
ATACIIMENE ...t ettt ettt et ea s e enr et e bt e re e eaeenaneraa e
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for @ll PriOr YEAIS ..........cccc.ceeeveueesneeessrseeessesesssssesesesssessssensensoseseneed 28 ]
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(DB TO@) .oeiiiiiiiee s cciiee sttt ee et e e e et e s eeeeba e e e bs e ee e s be e s e sebateaessbbreeeaeaRtaaeeerbareeeeanstreeeebteaa e erraneasentasaesarerrreaesse]
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS iNE 29) .........covevveemrrereieieecerenans) 30
Part VIIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOTMAI COSE (-INE B) .........ceveveeeeiaeeeeer et eeesetee e es st et et eeeassns s et sesansnesseassnasanassessnsssnsarseneed 31a 226,000
b Excess assets, if applicable, but not greater than iNE 318 ...........ccceeeveerieevieveeceress e eseess s essesaseessd 31b 0
32 Amortization installments: Qutstanding Balance Instaliment
a Net shortfall amortization installment.............cocooiiiiviiieice e 5,149,410 863,849
b Waiver amortization installment ..............ce.uoveevereevereensresreseeneneese e 0 0
33 If a waiver has been approved for this plan year, enter the date of the rL.JIing letter granting the approval 33
(Month Day Year } and the waived amount ..........cccoeeeiieeriniciiiinnneneed
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a- 31b + 32a + 32b-33)...! 34 1,089,849
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUITEMENE......oiiiiiieiiie e ceerree e crre e 0 1,089,849 1,089,849
36 Additional cash requirement (lin@ 34 MINUS NE 35).............cccreviuiieivirieroiiirieriieeeeeresees s seseea s sasssssnsessesenseseens 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
TOC) ettt et ettt ettt ekt e h et e sae b et S e Rt b b nae et et et ab et e an R ne e e bened 0
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of iN€ 37 oVEr NE 36) .........ccccvvriiiiiceiic ettt s e an e 38a 0
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 ine 37).........c.ccccceeures. | 39 0
40 Unpaid minimum required contribUtionS fOr @ll YEATS .............cvoeiveeieerieeeeeeeeeererersteeeeessesesseesesseassastesssenessnans 40 0
Part IX I 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 SChEAUIE BIECIEA ........eeeiiiiiees et e et ee e s e et e e e ae e eeae £ e etee e s te s eaaesesteeenteeesabssesnreesbnssanneeereenassans

[]2 plus 7 years

D 15 years

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

[]2008 []2000 []2010 [] 2011

42 Amount of acceleration adjUStMENt ...........cccoivveveeiieevecreeeev et sen s

42

43 Excess installment acceleration amount to be carried over to future plan years

43




Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following retirement
rates and no decrements other than retirement for this calculation. All retirements are assumed to occur
at beginning of year.

Table 1 - Applicable to Warren Hourly, Warren Salaried Union, HBD Salaried,
and Warren Non Bargaining.

(d)

(a) (b) (c) Product
Age Rate Weight (a) x (b) x (c)
60 5.00% 1.0000 3.00
61 5.00% 0.9500 2.90
62 15.00% 0.9025 8.39
63 20.00% 0.7671 9.67
64 50.00% 0.6137 19.64
65 50.00% 0.3069 9.97
66 100.00% 0.1534 10.13

Weighted Average 63.70

Table 2 - Applicable to Springville Non Bargaining.
(d)

(a) (b) (c) Product
Age Rate Weight (a) x (b) % (c)
55 10.00% 1.0000 5.50
56 2.00% 0.9000 1.01
57 2.00% 0.8820 1.01
58 2.00% 0.8644 1.00
59 2.00% 0.8471 1.00
60 10.00% 0.8301 4.98
61 10.00% 0.7471 4.56
62 50.00% 0.6724 20.84
63 20.00% 0.3362 4.24
64 50.00% 0.2690 8.61
65 50.00% 0.1345 4.37
66 100.00% 0.0672 4.44

Weighted Average 61.56

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Schedule SB, Part V—Statement of Actuarial Assumptions/Methods

For ERISA Requirements

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate

2nd Segment Rate

3rd Segment Rate
Salary Increases
Social Security Wage Base Increases
Retirement Age

Active Participants

Terminated Vested Participants
Mortality Rates

Healthy

Disabled

Withdrawal Rates
Disability Rates
Decrement Timing

Surviving Spouse Benefit

Aon
Proprietary & Confidential | 002_SB Actuary Signature

Based on segment rates with a four month lookback
(as of September 2016), each adjusted as needed to
fall within the 25-year average interest rate
stabilization corridor

4.16%

5.72%

6.48%

Based on segment rates with a four-month lookback
(as of September 2016), without regard to interest rate
stabilization

1.52%

3.80%

4.79%

N/A

N/A

See Tables 1-2
Age 65

2017 static mortality table for annuitants and non-
annuitants per §1.430(h)(3)-1(e)

Revenue Ruling 96-7 mortality table for disability after
December 31, 1994

See Table 3

See Table 4

Beginning of year decrements

It is assumed that 85% of males and 50% of females

have an eligible spouse, and that males are three
years older than their spouses.

Page 2 of 18



Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Benefit and Compensation Limits

Valuation of Plan Assets

Expected Return on Assets
2015 Plan Year

2016 Plan Year
2017 Plan Year

Trust Expenses Included in Target Normal
Cost

Actuarial Method

Valuation Date

Aon
Proprietary & Confidential | 002_SB Actuary Signature

Projected benefits and compensation are limited by
the current IRC section 415 maximum benefit of
$215,000 and the IRC section 401(a)(17)
compensation limit of $270,000.

Smoothed fair market value of assets over the current
and prior two years, adjusted for contributions, benefit
payments, administrative expenses, and expected
earnings. The average value of assets calculated in
this manner is further limited to not less than 90% nor
more than 110% of fair market value.

A characteristic of this method is that the expected
distribution of the value of plan assets is skewed
toward understatement relative to the corresponding
market values for expected long-term rates of return in
excess of the third segment rate under IRC section
430(h)(2)(C)(iii).

7.50%,limited to 6.81%

7.50% limited to 6.65%

7.25% limited to 6.48%

The normal cost for funding purposes includes
assumed expenses equal to the actual expenses paid
by the trust in the previous year plus the expected
PBGC premium for the current year. The expected
expenses are then rounded up to the nearest one
thousand dollars. General administrative expenses
include trustee, investment, and actuarial fees.

Standard unit credit cost method

January 1, 2017

Page 3 of 18



Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Retirement Rates: Applicable to Springville Non Bargaining

Table 1

Age Rate
55 10.00%
56 2.00%
57 2.00%
58 2.00%
59 2.00%
60 10.00%
61 10.00%
62 50.00%
63 20.00%
64 50.00%
65 50.00%
66+ 100.00%
Table 2

Retirement Rates: Applicable to Warren Hourly, Warren Salaried Union, HBD Salaried, and

Warren Non Bargaining

Age Rate
60 5.00%
61 5.00%
62 15.00%
63 20.00%
64 50.00%
65 50.00%
66+ 100.00%

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Table 3—Page 1 of 2
Withdrawal Rates
Years of Service

Age 0-2 3+
18  20.0000% 9.9384%
19  20.0000% 9.9384%
20 20.0000% 9.9384%
21 20.0000% 9.8898%
22 20.0000% 9.8398%
23  20.0000% 9.7877%
24 20.0000% 9.7331%
25 20.0000% 9.6742%
26 20.0000% 9.6114%
27  20.0000% 9.5438%
28  20.0000% 9.4704%
29  20.0000% 9.3906%
30 20.0000% 9.3031%
31 20.0000% 9.2065%
32 20.0000% 9.1000%
33 20.0000% 8.9820%
34  20.0000% 8.8511%
35 20.0000% 8.7062%
36  20.0000% 8.5466%
37  20.0000% 8.3717%
38 20.0000% 8.1815%
39  20.0000% 7.9756%
40 20.0000% 7.7543%
41 20.0000% 7.5151%
42 20.0000% 7.2556%
43  20.0000% 6.9760%
44 20.0000% 6.6758%
45  20.0000% 6.3540%
46  20.0000% 6.0053%
47  20.0000% 5.6227%

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Table 3—Page 2 of 2

Withdrawal Rates

Years of Service

Age 0-2 3+
48  20.0000% 5.2000%
49  20.0000% 4.7337%
50 20.0000% 4.2247%
51  20.0000% 3.6823%
52  20.0000% 3.1228%
53  20.0000% 2.5661%
54 20.0000% 2.0347%
55  20.0000% 1.5488%
56  20.0000% 1.1247%
57  20.0000% 0.7718%
58  20.0000% 0.4939%
59  20.0000% 0.2879%
60 20.0000% 0.1465%
61 20.0000% 0.0594%
62 20.0000% 0.0152%
63+ 20.0000% 0.0000%

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Table 4

Disability Rates: Applicable to Warren Hourly and Warren Salaried Union
Age Male Female Age Male Female
15 0.064% 0.055% 45 0.505% 0.522%
16 0.064% 0.055% 46 0.556% 0.570%
17 0.064% 0.055% 47 0.616% 0.628%
18 0.064% 0.055% 48 0.682% 0.695%
19 0.064% 0.055% 49 0.751% 0.770%
20 0.064% 0.055% 50 0.830% 0.854%
21 0.069% 0.060% 51 0.922% 0.947%
22 0.074% 0.066% 52 1.033% 1.052%
23 0.080% 0.074% 53 1.170% 1.181%
24 0.086% 0.084% 54 1.330% 1.334%
25 0.093% 0.096% 55 1.502% 1.490%
26 0.100% 0.108% 56 1.674% 1.630%
27 0.108% 0.121% 57 1.836% 1.733%
28 0.160% 0.135% 58 1.984% 1.753%
29 0.125% 0.149% 59 2.126% 1.793%
30 0.134% 0.165% 60 2.266% 1.793%
31 0.145% 0.181% 61 2.408% 1.813%
32 0.157% 0.198% 62 2.558% 1.833%
33 0.170% 0.215% 63 2.712% 1.903%
34 0.184% 0.234% 64 2.868% 1.992%
35 0.199% 0.252% 65 3.028% 2.095%
36 0.216% 0.272% 66+ 0.000% 0.000%
37 0.237% 0.293%

38 0.260% 0.314%

39 0.286% 0.335%

40 0.314% 0.357%

41 0.345% 0.383%

42 0.381% 0.413%

43 0.419% 0.447%

44 0.460% 0.482%
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Schedule SB, Part V—Summary of Plan Provisions

General Information
Original Effective Date

Effective Date of Last Amendment
Plan Year

Employer Fiscal Year

Employer ID Number

Plan Administrator’s ID Number
Plan Number

Connors Warren

Eligibility

Service

Normal Retirement Date

Normal Retirement Benefit
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September 1, 1956
December 31, 2014
January 1 to December 31
January 1 to December 31
25-1555749

25-1555749

023

January 1 or July 1 after age 21 and one year of service.

HK Porter: January 1 or July 1 after age 21 and the
anniversary date of employment.

Connors and HK Porter are frozen to new hires.

Total plan years of service with the employer.

Warren Hourly and Salaried Union: At least 1,000 hours.
Age 65 and fifth anniversary of participation date.

(a) 1.1% of average monthly compensation times
service (up to 30 years); plus

(b) 1.2% of average monthly compensation times
service (in excess of 30 years).

HK Porter: 1.5% of average monthly compensation times
service.

Benefit accruals were frozen January 31, 2002.

Warren Hourly: Benefit rate times service. Current rate is
$33.00.

Warren Salaried Union: Benefit rate times service.
Current rate is $29.25.
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Delayed Retirement

Average Compensation

Disability

Early Retirement

Severance Benefit

Optional Methods of Settlement

HBD Salaried
Eligibility

Service

Normal Retirement Date
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Continue-to-accrue Warren Salaried Union: Greater of
continue-to-accrue or actuarial equivalence of benefit
amount at normal retirement date.

Highest five consecutive calendar-year salaries out of
the last 10.

Disabled with at least 15 years of service. Benefit equals
accrued benefit at date of disability, payable immediately
without reduction.

Warren Hourly: Minimum of $500 per month.

Warren Salaried Union: Minimum of $200 per month.

HK Porter: Age 60 (reduction equals 0.5% for each
month preceding normal retirement date).

Warren Hourly and Warren Salaried Union: Age 60 and
10 years of service (actuarially reduced, plus $500
supplement until sixty-fifth birthday).

Full vesting after completion of five years of service.

HK Porter: Full vesting after completion of five years of
service after age 18.

Life annuity;

Joint and 50% contingent annuity;

Joint and 75% contingent annuity;

Joint and 100% contingent annuity;

Lump sum payment, not in excess of $5,000.

HK Porter, Warren Hourly, Warren Salaried Union:

= 60-months certain and life annuity

= 120-months certain and life annuity

January 1 or July 1 after age 21 and one year of service.
Frozen to new hires as of August 2003.

As of December 31, 2014, participants no longer accrue
credited service. Prior to December 31, 2014, at least

1,000 hours was required.

Age 65 and fifth anniversary of participation date.
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Normal Retirement Benefit

Delayed Retirement

Average Compensation

Disability

Early Retirement

Severance Benefit

Optional Methods of Settlement

Peerless-Winsmith Salaried
Eligibility

Service
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(@) 1.15% of average monthly compensation not in
excess of $7,800 plus 1.5% of the excess for each
year of credited service to January 1, 1972; plus

(b) 1.15% of average monthly compensation not in
excess of the maximum Social Security wage base
plus 1.5% of the excess for each year of credited
service after January 1, 1972; plus

(c) 1.15% of average monthly compensation for each
year of credited service in excess of 35 years.

(a) and (b) are limited to 35 years.
Benefit accruals were frozen as of December 31, 2014.
Continue-to-accrue.

Highest five consecutive calendar-year salaries out of
the last 10.

N/A

Age 60 (reduction equals 0.5% for each month
preceding normal retirement date).

Full vesting after completion of five years of service.

Life annuity;

Joint and 50% contingent annuity;

Joint and 75% contingent annuity;

Joint and 100% contingent annuity;
60-months certain and life annuity;
120-months certain and life annuity;

Lump sum payment, not in excess of $5,000.

Warren: January 1 or July 1 after age 21 and the
anniversary date of employment.

Springville: First day of the month coincident or next
following age 21 and one year of service.

Frozen to new hires as of August 2003.
As of December 31, 2014, participants no longer accrue

credited service. Prior to December 31, 2014, at least
1,000 hours was required.

Page 10 of 18



Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Normal Retirement Date

Normal Retirement Benefit

Delayed Retirement

Average Compensation

Disability

Early Retirement

Severance Benefit
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Age 65 and fifth anniversary of participation date.
Springville: Age 65.

Warren: Refer to HBD Salaried definition.
Springville:

(a) 1.5% of average monthly compensation times
years of service (maximum 33/4); plus

(b) 0.5% of average monthly compensation times
years of service in excess of 33%s; minus

(c) A percentage accrual times a final three-year
average compensation (taken to a maximum of
Social Security covered compensation) times years
of service (maximum 3374).

The percentage accrual for (c) depends on the
individual’s year of birth, as follows:

Year of Birth Percent Accrued
Prior to 1938 0.57%
1935-1954 0.54%
1955 and Later 0.51%

Benefit accruals were frozen as of December 31, 2014.
Continue-to-accrue.

Highest five consecutive calendar-year salaries out of
the last 10 (excluding OT, bonus, and commissions).

N/A

Warren: Age 60 (reduction equals 0.5% for each month
preceding normal retirement date).

Springville: Age 55 and 10 years of service (reduction as
dictated by table contained within the plan document).

Full vesting after completion of five years of service.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Optional Methods of Settlement Life annuity;
Joint and 50% contingent annuity;
Joint and 75% contingent annuity;
Joint and 100% contingent annuity;
60-months certain and life annuity;
120-months certain and life annuity;
Lump sum payment, not in excess of $5,000.

Accrued Benefit The accrued benefit at any time prior to a participant's
normal retirement date shall be based on the years of
service and compensation (if applicable) earned as of
the determination date.

Normal Form of Payment If a married participant does not elect the normal form of
annuity or does not elect one of the optional methods of
settlement described below, then the participant's
retirement benefit shall automatically be paid in the form
of a joint and 50% survivor annuity.

Postretirement Increase For Warren Hourly and Warren Salaried Union, effective
July 1, 2000, the pension benefit of any active participant
who retires on or after this date will be recalculated and
increased upon each benefit rate increase. The early
retirement percentage used to calculate the original
benefit will also apply to each recalculated benefit.

70/80 Retirement For HBD Connors, any participant whose continuous
service is broken by reason of layoff, physical disability,
plant shutdown, or by mutual agreement between the
employee and employer has either (i) attained age 55
and has a total of age and continuous service equal to
70 or more, or (ii) has a total of age and continuous
service equal to 80 or more, shall be eligible to retire and
receive a pension equal to accrued benefit at the date
service is broken unreduced for early commencement.

Social Security Covered Compensation Average of the Social Security wage bases over an
employee’s final 35 years of service through Social
Security normal retirement age.

Special Payment For participants of HBD Connors, an amount equal to 13
weeks of vacation pay reduced by any pay for vacation
received for the calendar year for which the employee
was last entitled to a vacation.

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Death Benefit

Surviving Spouse’s Benefit

Actuarial Equivalence
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In the event of a vested active participant's death, a
spouse’s benefit will be payable, assuming the
participant had terminated on the day prior to death and
elected a joint and one-half survivor benefit commencing
at the earliest possible retirement date. Reductions may
apply to this benefit. In the event of an inactive married
participant's death, the benefit to the spouse will be
calculated assuming the inactive participant lived to his
earliest retirement date, elected a joint and one-half
survivor benefit, and died the next day.

Additionally, for Warren Hourly and Warren Salaried
Union, the surviving spouse of a participant who has 15
or more years of service while in employment, or after
retirement on other than deferred vested pension, shall
be eligible for the following monthly benefit:

For each month until the surviving spouse becomes
eligible for Social Security widow’s (or widower’s)
benefits, this benefit is equal to $250.00 or, if greater,
50% of the employee’s monthly regular pension, and for
each month after the surviving spouse becomes eligible
for Social Security widow’s pension, $200.00 or, if
greater, 50% of the employee’s monthly regular pension,
less 50% of the widow’s (or widower’s) Social Security
benefit.

For former Connors plan participants, all optional
methods of settlement are actuarially equivalent to the
normal form of annuity on a unisex basis, based on the
UP-1984 Mortality and the PBGC interest rates in effect
on the first day of the plan year in which benefits are
being determined as well as table factors listed in the
plan document. Lump sum payments are based on the
applicable interest rate and mortality table as provided
by the Secretary of Treasury as prescribed by Code
section 417(e), as of the November preceding the plan
year that includes the payment date.

For former Warren Hourly, Warren Salaried Union, HBD
Salaried, and Peerless-Winsmith participants, all
optional methods of settlement are actuarially equivalent
to the normal form of annuity on a unisex basis, based
on the UP-1984 Mortality and an interest rate of 52% as
well as table factors listed in the plan document. Lump
sum payments are based on the applicable interest rate
and mortality table as provided by the Secretary of
Treasury as prescribed by Code section 417(e), as of
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Amendment or Termination of Plan

Aon
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the November preceding the plan year that includes the
payment date.

The employer reserves the right to amend or terminate
the plan at any time. Generally, the Pension Benefit
Guaranty Corporation reserves the right to terminate the
plan if the employer fails to meet the minimum funding
standards, or is unable to pay benefits when due.

If the plan is terminated, the plan assets will be
distributed among the plan participants based upon a
priority allocation procedure and the employer shall be
liable for any unfunded vested benefits to the extent
required by law.

The above description is a summary only; for additional

details, reference should be made to the formal plan
document.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Schedule SB, line 24—Change in Actuarial Assumptions

Assumption Changes

The funding valuation reflects the following assumption changes:

= A change in the unlimited expected return on assets has changed from 7.50% to 7.25%.
This change was made to better reflect anticipated plan experience.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Schedule SB, line 26—Schedule of Active Participant Data as of January 1, 2017

Number of Participants

Attained
Age

Years of Credited Service

<1

1-4

5-9

10-14 | 15-19

20-24

25-29

30-34

35-39

40+

<25

25-29

30-34

35-39

40-44

45-49

50-54

55-59

60-64

65-69

70+

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Schedule SB, line 32—Schedule of Amortization Bases

Type of Present Value Years Amortization
Base of Installment Established Remaining Installment
Shortfall $ 833,976 January 1, 2016 6 $ 155,203
Shortfall $ 4,315,434  January 1, 2017 7 $ 708,646
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Schedule SB, line 24—Change in Actuarial Assumptions

Assumption Changes

The funding valuation reflects the following assumption changes:

= A change in the unlimited expected return on assets has changed from 7.50% to 7.25%.
This change was made to better reflect anticipated plan experience.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Schedule SB, line 26—Schedule of Active Participant Data as of January 1, 2017

Number of Participants

Attained Years of Credited Service
Age <1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40+
<25
25-29
30-34
2 1
35-39
2 1 2
40-44
5 3
45-49
1 5 1 4 5 1
50-54
1 2 5 2 4 4
55-59
3 4 4 4 8
60-64
3 1 2 2 1
65-69
1
70+
N-84
Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Schedule SB, line 32—Schedule of Amortization Bases

Type of Present Value Date Years Amortization
Base of Instaliment Established Remaining Instaliment
Shortfall $ 833,976 January 1, 2016 6 $ 155,203
Shortfall $ 4,315,434 January 1, 2017 7 $ 708,646
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Schedule SB, Part V—Statement of Actuarial Assumptions/Methods

For ERISA Requirements

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate

2nd Segment Rate

3rd Segment Rate
Salary Increases
Social Security Wage Base Increases
Retirement Age

Active Participants

Terminated Vested Participants
Mortality Rates

Healthy

Disabled

Withdrawal Rates
Disability Rates
Decrement Timing

Surviving Spouse Benefit

Aon
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Based on segment rates with a four month lookback
(as of September 2016), each adjusted as needed to
fall within the 25-year average interest rate
stabilization corridor

4.16%

5.72%

6.48%

Based on segment rates with a four-month lookback
(as of September 2016), without regard to interest rate
stabilization

1.52%

3.80%

4.79%

N/A

N/A

See Tables 1-2
Age 65

2017 static mortality table for annuitants and non-
annuitants per §1.430(h)(3)-1(e)

Revenue Ruling 96-7 mortality table for disability after
December 31, 1994

See Table 3

See Table 4

Beginning of year decrements

It is assumed that 85% of males and 50% of females

have an eligible spouse, and that males are three
years older than their spouses.
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Benefit and Compensation Limits

Valuation of Plan Assets

Expected Return on Assets
2015 Plan Year

2016 Plan Year
2017 Plan Year

Trust Expenses Included in Target Normal
Cost

Actuarial Method

Valuation Date
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Projected benefits and compensation are limited by
the current IRC section 415 maximum benefit of
$215,000 and the IRC section 401(a)(17)
compensation limit of $270,000.

Smoothed fair market value of assets over the current
and prior two years, adjusted for contributions, benefit
payments, administrative expenses, and expected
earnings. The average value of assets calculated in
this manner is further limited to not less than 90% nor
more than 110% of fair market value.

A characteristic of this method is that the expected
distribution of the value of plan assets is skewed
toward understatement relative to the corresponding
market values for expected long-term rates of return in
excess of the third segment rate under IRC section
430(h)(2)(C)(iii).

7.50%,limited to 6.81%

7.50% limited to 6.65%

7.25% limited to 6.48%

The normal cost for funding purposes includes
assumed expenses equal to the actual expenses paid
by the trust in the previous year plus the expected
PBGC premium for the current year. The expected
expenses are then rounded up to the nearest one
thousand dollars. General administrative expenses
include trustee, investment, and actuarial fees.

Standard unit credit cost method

January 1, 2017
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Retirement Rates: Applicable to Springville Non Bargaining

Table 1

Age Rate
55 10.00%
56 2.00%
57 2.00%
58 2.00%
59 2.00%
60 10.00%
61 10.00%
62 50.00%
63 20.00%
64 50.00%
65 50.00%
66+ 100.00%
Table 2

Retirement Rates: Applicable to Warren Hourly, Warren Salaried Union, HBD Salaried, and

Warren Non Bargaining

Age Rate
60 5.00%
61 5.00%
62 15.00%
63 20.00%
64 50.00%
65 50.00%
66+ 100.00%

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Table 3—Page 1 of 2

Withdrawal Rates
Years of Service

Age 0-2 3+
18  20.0000% 9.9384%
19  20.0000% 9.9384%
20 20.0000% 9.9384%
21 20.0000% 9.8898%
22 20.0000% 9.8398%
23  20.0000% 9.7877%
24 20.0000% 9.7331%
25 20.0000% 9.6742%
26 20.0000% 9.6114%
27  20.0000% 9.5438%
28  20.0000% 9.4704%
29  20.0000% 9.3906%
30 20.0000% 9.3031%
31 20.0000% 9.2065%
32 20.0000% 9.1000%
33 20.0000% 8.9820%
34  20.0000% 8.8511%
35 20.0000% 8.7062%
36  20.0000% 8.5466%
37  20.0000% 8.3717%
38 20.0000% 8.1815%
39  20.0000% 7.9756%
40 20.0000% 7.7543%
41 20.0000% 7.5151%
42 20.0000% 7.2556%
43  20.0000% 6.9760%
44 20.0000% 6.6758%
45  20.0000% 6.3540%
46  20.0000% 6.0053%
47  20.0000% 5.6227%
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Table 3—Page 2 of 2

Withdrawal Rates

Years of Service

Age 0-2 3+
48  20.0000% 5.2000%
49  20.0000% 4.7337%
50 20.0000% 4.2247%
51  20.0000% 3.6823%
52  20.0000% 3.1228%
53  20.0000% 2.5661%
54 20.0000% 2.0347%
55  20.0000% 1.5488%
56  20.0000% 1.1247%
57  20.0000% 0.7718%
58  20.0000% 0.4939%
59  20.0000% 0.2879%
60 20.0000% 0.1465%
61 20.0000% 0.0594%
62 20.0000% 0.0152%
63+ 20.0000% 0.0000%
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Table 4

Disability Rates: Applicable to Warren Hourly and Warren Salaried Union
Age Male Female Age Male Female
15 0.064% 0.055% 45 0.505% 0.522%
16 0.064% 0.055% 46 0.556% 0.570%
17 0.064% 0.055% 47 0.616% 0.628%
18 0.064% 0.055% 48 0.682% 0.695%
19 0.064% 0.055% 49 0.751% 0.770%
20 0.064% 0.055% 50 0.830% 0.854%
21 0.069% 0.060% 51 0.922% 0.947%
22 0.074% 0.066% 52 1.033% 1.052%
23 0.080% 0.074% 53 1.170% 1.181%
24 0.086% 0.084% 54 1.330% 1.334%
25 0.093% 0.096% 55 1.502% 1.490%
26 0.100% 0.108% 56 1.674% 1.630%
27 0.108% 0.121% 57 1.836% 1.733%
28 0.160% 0.135% 58 1.984% 1.753%
29 0.125% 0.149% 59 2.126% 1.793%
30 0.134% 0.165% 60 2.266% 1.793%
31 0.145% 0.181% 61 2.408% 1.813%
32 0.157% 0.198% 62 2.558% 1.833%
33 0.170% 0.215% 63 2.712% 1.903%
34 0.184% 0.234% 64 2.868% 1.992%
35 0.199% 0.252% 65 3.028% 2.095%
36 0.216% 0.272% 66+ 0.000% 0.000%
37 0.237% 0.293%

38 0.260% 0.314%

39 0.286% 0.335%

40 0.314% 0.357%

41 0.345% 0.383%

42 0.381% 0.413%

43 0.419% 0.447%

44 0.460% 0.482%

Aon

Proprietary & Confidential | 002_SB Actuary Signature

Page 6 of 6



Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Schedule SB, Part V—Summary of Plan Provisions

General Information
Original Effective Date

Effective Date of Last Amendment
Plan Year

Employer Fiscal Year

Employer ID Number

Plan Administrator’s ID Number
Plan Number

Connors Warren

Eligibility

Service

Normal Retirement Date

Normal Retirement Benefit
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September 1, 1956
December 31, 2014
January 1 to December 31
January 1 to December 31
25-1555749

25-1555749

023

January 1 or July 1 after age 21 and one year of service.

HK Porter: January 1 or July 1 after age 21 and the
anniversary date of employment.

Connors and HK Porter are frozen to new hires.

Total plan years of service with the employer.

Warren Hourly and Salaried Union: At least 1,000 hours.
Age 65 and fifth anniversary of participation date.

(a) 1.1% of average monthly compensation times
service (up to 30 years); plus

(b) 1.2% of average monthly compensation times
service (in excess of 30 years).

HK Porter: 1.5% of average monthly compensation times
service.

Benefit accruals were frozen January 31, 2002.

Warren Hourly: Benefit rate times service. Current rate is
$33.00.

Warren Salaried Union: Benefit rate times service.
Current rate is $29.25.
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Delayed Retirement

Average Compensation

Disability

Early Retirement

Severance Benefit

Optional Methods of Settlement

HBD Salaried
Eligibility

Service

Normal Retirement Date
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Continue-to-accrue Warren Salaried Union: Greater of
continue-to-accrue or actuarial equivalence of benefit
amount at normal retirement date.

Highest five consecutive calendar-year salaries out of
the last 10.

Disabled with at least 15 years of service. Benefit equals
accrued benefit at date of disability, payable immediately
without reduction.

Warren Hourly: Minimum of $500 per month.

Warren Salaried Union: Minimum of $200 per month.

HK Porter: Age 60 (reduction equals 0.5% for each
month preceding normal retirement date).

Warren Hourly and Warren Salaried Union: Age 60 and
10 years of service (actuarially reduced, plus $500
supplement until sixty-fifth birthday).

Full vesting after completion of five years of service.

HK Porter: Full vesting after completion of five years of
service after age 18.

Life annuity;

Joint and 50% contingent annuity;

Joint and 75% contingent annuity;

Joint and 100% contingent annuity;

Lump sum payment, not in excess of $5,000.

HK Porter, Warren Hourly, Warren Salaried Union:

= 60-months certain and life annuity

= 120-months certain and life annuity

January 1 or July 1 after age 21 and one year of service.
Frozen to new hires as of August 2003.

As of December 31, 2014, participants no longer accrue
credited service. Prior to December 31, 2014, at least

1,000 hours was required.

Age 65 and fifth anniversary of participation date.
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Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Normal Retirement Benefit

Delayed Retirement

Average Compensation

Disability

Early Retirement

Severance Benefit

Optional Methods of Settlement

Peerless-Winsmith Salaried
Eligibility

Service

Aon
Proprietary & Confidential | 002_SB Actuary Signature

(@) 1.15% of average monthly compensation not in
excess of $7,800 plus 1.5% of the excess for each
year of credited service to January 1, 1972; plus

(b) 1.15% of average monthly compensation not in
excess of the maximum Social Security wage base
plus 1.5% of the excess for each year of credited
service after January 1, 1972; plus

(c) 1.15% of average monthly compensation for each
year of credited service in excess of 35 years.

(a) and (b) are limited to 35 years.
Benefit accruals were frozen as of December 31, 2014.
Continue-to-accrue.

Highest five consecutive calendar-year salaries out of
the last 10.

N/A

Age 60 (reduction equals 0.5% for each month
preceding normal retirement date).

Full vesting after completion of five years of service.

Life annuity;

Joint and 50% contingent annuity;

Joint and 75% contingent annuity;

Joint and 100% contingent annuity;
60-months certain and life annuity;
120-months certain and life annuity;

Lump sum payment, not in excess of $5,000.

Warren: January 1 or July 1 after age 21 and the
anniversary date of employment.

Springville: First day of the month coincident or next
following age 21 and one year of service.

Frozen to new hires as of August 2003.
As of December 31, 2014, participants no longer accrue

credited service. Prior to December 31, 2014, at least
1,000 hours was required.
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Normal Retirement Date

Normal Retirement Benefit

Delayed Retirement

Average Compensation

Disability

Early Retirement

Severance Benefit

Aon
Proprietary & Confidential | 002_SB Actuary Signature

Age 65 and fifth anniversary of participation date.
Springville: Age 65.

Warren: Refer to HBD Salaried definition.
Springville:

(a) 1.5% of average monthly compensation times
years of service (maximum 33/4); plus

(b) 0.5% of average monthly compensation times
years of service in excess of 33%s; minus

(c) A percentage accrual times a final three-year
average compensation (taken to a maximum of
Social Security covered compensation) times years
of service (maximum 3374).

The percentage accrual for (c) depends on the
individual’s year of birth, as follows:

Year of Birth Percent Accrued
Prior to 1938 0.57%
1935-1954 0.54%
1955 and Later 0.51%

Benefit accruals were frozen as of December 31, 2014.
Continue-to-accrue.

Highest five consecutive calendar-year salaries out of
the last 10 (excluding OT, bonus, and commissions).

N/A

Warren: Age 60 (reduction equals 0.5% for each month
preceding normal retirement date).

Springville: Age 55 and 10 years of service (reduction as
dictated by table contained within the plan document).

Full vesting after completion of five years of service.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Optional Methods of Settlement Life annuity;
Joint and 50% contingent annuity;
Joint and 75% contingent annuity;
Joint and 100% contingent annuity;
60-months certain and life annuity;
120-months certain and life annuity;
Lump sum payment, not in excess of $5,000.

Accrued Benefit The accrued benefit at any time prior to a participant's
normal retirement date shall be based on the years of
service and compensation (if applicable) earned as of
the determination date.

Normal Form of Payment If a married participant does not elect the normal form of
annuity or does not elect one of the optional methods of
settlement described below, then the participant's
retirement benefit shall automatically be paid in the form
of a joint and 50% survivor annuity.

Postretirement Increase For Warren Hourly and Warren Salaried Union, effective
July 1, 2000, the pension benefit of any active participant
who retires on or after this date will be recalculated and
increased upon each benefit rate increase. The early
retirement percentage used to calculate the original
benefit will also apply to each recalculated benefit.

70/80 Retirement For HBD Connors, any participant whose continuous
service is broken by reason of layoff, physical disability,
plant shutdown, or by mutual agreement between the
employee and employer has either (i) attained age 55
and has a total of age and continuous service equal to
70 or more, or (ii) has a total of age and continuous
service equal to 80 or more, shall be eligible to retire and
receive a pension equal to accrued benefit at the date
service is broken unreduced for early commencement.

Social Security Covered Compensation Average of the Social Security wage bases over an
employee’s final 35 years of service through Social
Security normal retirement age.

Special Payment For participants of HBD Connors, an amount equal to 13
weeks of vacation pay reduced by any pay for vacation
received for the calendar year for which the employee
was last entitled to a vacation.

Aon
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Death Benefit

Surviving Spouse’s Benefit

Actuarial Equivalence

Aon
Proprietary & Confidential | 002_SB Actuary Signature

In the event of a vested active participant's death, a
spouse’s benefit will be payable, assuming the
participant had terminated on the day prior to death and
elected a joint and one-half survivor benefit commencing
at the earliest possible retirement date. Reductions may
apply to this benefit. In the event of an inactive married
participant's death, the benefit to the spouse will be
calculated assuming the inactive participant lived to his
earliest retirement date, elected a joint and one-half
survivor benefit, and died the next day.

Additionally, for Warren Hourly and Warren Salaried
Union, the surviving spouse of a participant who has 15
or more years of service while in employment, or after
retirement on other than deferred vested pension, shall
be eligible for the following monthly benefit:

For each month until the surviving spouse becomes
eligible for Social Security widow’s (or widower’s)
benefits, this benefit is equal to $250.00 or, if greater,
50% of the employee’s monthly regular pension, and for
each month after the surviving spouse becomes eligible
for Social Security widow’s pension, $200.00 or, if
greater, 50% of the employee’s monthly regular pension,
less 50% of the widow’s (or widower’s) Social Security
benefit.

For former Connors plan participants, all optional
methods of settlement are actuarially equivalent to the
normal form of annuity on a unisex basis, based on the
UP-1984 Mortality and the PBGC interest rates in effect
on the first day of the plan year in which benefits are
being determined as well as table factors listed in the
plan document. Lump sum payments are based on the
applicable interest rate and mortality table as provided
by the Secretary of Treasury as prescribed by Code
section 417(e), as of the November preceding the plan
year that includes the payment date.

For former Warren Hourly, Warren Salaried Union, HBD
Salaried, and Peerless-Winsmith participants, all
optional methods of settlement are actuarially equivalent
to the normal form of annuity on a unisex basis, based
on the UP-1984 Mortality and an interest rate of 52% as
well as table factors listed in the plan document. Lump
sum payments are based on the applicable interest rate
and mortality table as provided by the Secretary of
Treasury as prescribed by Code section 417(e), as of
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Schedule SB Attachment (Form 5500)—2017 Plan Year

Connors Warren Pension Plan

EIN: 25-1555749 PN: 023

Amendment or Termination of Plan

Aon
Proprietary & Confidential | 002_SB Actuary Signature

the November preceding the plan year that includes the
payment date.

The employer reserves the right to amend or terminate
the plan at any time. Generally, the Pension Benefit
Guaranty Corporation reserves the right to terminate the
plan if the employer fails to meet the minimum funding
standards, or is unable to pay benefits when due.

If the plan is terminated, the plan assets will be
distributed among the plan participants based upon a
priority allocation procedure and the employer shall be
liable for any unfunded vested benefits to the extent
required by law.

The above description is a summary only; for additional

details, reference should be made to the formal plan
document.
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.

Aon
Proprietary & Confidential | 002_SB Actuary Signature Page 8 of 8



PNC CONNORS MASTER PEN TRUST CONCONS
g CONSOLIDATED ACCOUNT STATEMENT

INSTITUTIONAL
ASSET MANAGEMENT Account number 20-10-502-3416343
January 1, 2017 - December 29, 2017 Page 9of 68
Detail
Portfolio
Cash
Current Total original
market value %o value at PNC
_Value last statement Current of total Avg. original value Current Estimated Accrued
Description Quantity priceper unit  portfolio ~ Unrealized gain/loss at PNC per unit yield annualincome income
UNINVESTED CASH $642,017.58 $642,017.58 0.74 % $642,017.58
642,017.580 $1.0000 $1.00
Common/collective trust funds
Current Total original
market value %o value at PNC
_Value last statement Current of total Avg. original value Current Estimated Accrued
Description (Symbol) Quantity priceper unit  portfolio ~ Unrealized gain/loss at PNC per unit yield annualincome income
HBD INDUSTRIES (] $25,666,615.00 $30,555,802.24 34.84 % $4,889,187.24 $19,095,734.78
UNITIZED INVESTMENT 807,325.803 $37.8482 $23.65
20-10-002- 1040802
HBD INDUSTRIES () 4,572,178.48 5,454,921.99 6.22% 882,743.51 3,061,721.81
UNITIZED INVESTMENT 144,126.449 37.8482 21.24
20-10-002- 104 S
HBD INDUSTRIES () 16,572,910.07 19,745,647.01 22.51% 3,172,736.94 12,382,042.77
UNITIZED INVESTMENT 521,706.817 37.8482 23.73
20 00z 04 a3
HBD INDUSTRIES () 9,721,662.60 11,594,880.14 13.22 % 1,873,217.54 6,915,028.48
UNITIZED INVESTMENT 306,352.484 37.8482 22.57
20-10-002-3008580
HBD INDUSTRIES () 3,050,075.63 3,638,949.08 4.15% 588,873.45 2,059,122.74
UNITIZED INVESTMENT 96,145.978 37.8482 21.42
20-10-002-3008548
HBD INDUSTRIES () 14,033,633.08 16,735,368.75 19.08 % 2,701,735.67 9,464,574.59
UNITIZED INVESTMENT 442,171.176 37.8482 21.40
20-10-002-3004409

11 029 2018 645



PNC CONNORS MASTER PEN TRUST CONCONS
g CONSOLIDATED ACCOUNT STATEMENT

INSTITUTIONAL
ASSET MANAGEMENT Account number 20-10-502-3416343
January 1, 2017 - December 29, 2017 Page 100of 68
Detail

Common/collective trust funds

Current Total original
market value %o value at PNC

_Value last statement Current of total Avg. original value Current Estimated Accrued

Description (Symboll Quantity priceper unit _ portfolio  Unrealized gain/loss . at PNC per unit yield annualincome income
Total common/collective trust funds $73,617,074.86 $87,725,569.21 99.27 % $14,108,494.35 $52,978,225.17
Total portfolio $74,259.092.44 $88.367 586,79 100.00 % $14,108,494.35 $53.420,242.75

SCHEDULE H - PART IV - 4i

$88,367,586.79 was transferred 12/31/17 to another Plan;

Pension Plan for Hourly Paid Employees of the Latrobe Operations of Hydro Carbide, Inc.
05-0588160-060
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SCHEDULE H - PART IV - 4i
$88,367,586.79 was transferred 12/31/17 to another Plan;
Pension Plan for Hourly Paid Employees of the Latrobe Operations of Hydro Carbide, Inc.
05-0588160-060



CONNORS MASTER PEN TRUST CONCONS

* INSTITUTIONAL CONSOLIDATED ACCOUNT STATEMENT
ASSET MANAGEMENT Account number 20-10-502-3416343
January 1, 2017 - December 29, 2017 Page 5of 68
Summary

SCHEDULE H - PART IV - 4i

$88,367,586.79 was transferred 12/31/17 to another Plan;

Pension Plan for Hourly Paid Employees of the Latrobe Operations of Hydro Carbide, Inc.
05-0588160-060

Portfolio value

Value on December 29 $88,367,586.79
Value on January 1 78,354,322.45
Change in value $10,013,264.34

Portfolio value by asset class

Principal ValueDec.29 Value last statement Unrealized gain (loss) Original value at PNC
Non interest bearingcash $642,01758  $64201758 UURUURRRTRUR $642,017.58
Common/collective investments 87,725,569.21 73,617,074.86 14,108,494.35 52,978,225.17
Total $88,367,586.79 $74,259,092.44 $14,108,494.35 $53,620,242.75

11 029 2018 645
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PNC Trust Services - | April 2018
408(b)(2) Disclosure Document

Introduction

This disclosure statement provides an overview of the investment, trust and administrative services provided by PNC Bank, National Association (PNC) and certain
of its affiliates, and the fees and other compensation charged for or otherwise related to such services, attributable to your Plan’s retention of PNC as Plan Trustee,
Custodian and/or Investment Manager. It is designed to cover the information required by the Department of Labor’s final regulation under Section 408(b)(2) of
the Employee Retirement Income Security Act of 1974, as amended (ERISA).

Under ERISA, a plan sponsor or other fiduciary has a fiduciary responsibility to prudently select and monitor those hired to provide services to the plan and their
related fees and compensation, to ensure, among other things, that the compensation received by the service provider is reasonable in light of the services provided.
This Disclosure Document is designed to assist you in meeting that fiduciary responsibility.

Your Plan may receive services from other service providers, such as a third party administrator, investment consultants, investments managers and broker-dealers,
which are outside the scope of this document. For information on those services and related fees and expenses, please refer to those service providers’ separate
408(b)(2) disclosure documents or contact those service providers. Moreover, PNC or its affiliates may provide services to your Plan under separate arrangements
not described herein. To the extent that your Plan receives services from PNC that are outside of the scope of the services covered by this Disclosure Document,
please refer to the disclosure documents specifically relating to those services.

If you have any questions concerning this 408(b)(2) Disclosure Document or the information provided to you concerning our services and compensation, or need
a copy of any of the referenced documents relevant to your arrangement with PNC Bank, please contact your PNC Bank Relationship Manager, as listed on your
Plan’s periodic statement.

PNC Trustee, Custodian and Investment Management Services and Fees

The following table describes PNC’s trustee, custodian and investment management services and the direct fees charged for each level of those services (i.e., those
fees that would be paid directly by your Plan). Please note that if you have more than one trust account, each account may be in different arrangements. For
details, please consult your Trust, Custodian or Investment Management Agreement or contact your PNC Bank Relationship Manager.

If your Plan participates in the PNC Integrated Approach™ Subadvisor Program (the “Subadvisor Program”), please see the discussion below.

Explanation of Status/Capacity

For arrangements where PNC serves as either Trustee or Investment Manager, PNC will act as a fiduciary under ERISA, to the extent contemplated pursuant to
the terms and conditions of your applicable client agreement. PNC will not act as an ERISA fiduciary in its role as custodian. PNC, being a bank, is exempt from
registration as an investment adviser under the federal Investment Advisers Act of 1940 and state law.

For arrangements where PNC serves as either discretionary Trustee or Investment Manager, PNC may utilize the advisory services of its affiliate, PNC Capital
Advisors, LLC (PCA), a federally registered investment adviser. Under such circumstances, both PNC and PCA will each be acting as a fiduciary under ERISA
and PCA will be acting as an investment adviser under the federal Investment Advisers Act of 1940 and applicable state law. For more information regarding PCA
and the advisory services it offers, please refer to PCA’s Form ADV at: http://pnccapitaladvisors.com/resources/literature.fs.

DB1/82835495.5 1


http://pnccapitaladvisors.com/resources/literature.fs

PNC Trust Services - | April 2018
408(b)(2) Disclosure Document

Description of Trustee, Custodian and Investment Management Services and Direct Compensation

Arrangement

Description of the Services
Provided

Fees and Other
Compensation

Manner of Receipt of
Compensation

Additional
Information/Reference
to a Disclosure
Document

Participant Directed Trust

PNC will hold the assets of the

(1) Annual asset-based

Deducted periodically from

For a more detailed

single plan in trust, with the
authority and discretion to
manage and control the Trust
Fund to the extent provided in
the Trust Agreement. In
providing discretionary
management services, PNC may
utilize the advisory services of
its affiliate, PCA.

For more information about
PCA, its services and
compensation, see “PCA Sub-
Advisory Services,” below. For
more information about the
Subadvisor Program, see the

fee under a graduated,
flat or negotiated
schedule;

(2) account
maintenance fee; and/or

(3) transaction-based
charges.*

the Plan’s account, unless
otherwise indicated in your
Trust Agreement.

Agreement Plan in trust and carry out fee under a graduated, the Plan’s account, unless description of the trust
transactions in accordance with flat or negotiated otherwise indicated in your | services, see your Trust
directions from Plan participants | schedule; Participant Directed Trust Agreement.

(or other designated parties). (2) account Agreement. For the fee schedule

maintenance fee; and/or applicable to your

(3) transaction-based account, see the Fee Letter

charges.* for your account, or the

' fees and other charges

reported on your most
recent periodic fee invoice
or advice. **

Trust Agreement PNC will hold the assets of a (1) Annual asset-based | Deducted periodically from | For a more detailed

description of the trust
services, see your Trust
Agreement.

For the fee schedule
applicable to your
account, see the Fee Letter
for your account, or the
fees and other charges
reported on your most
recent periodic fee invoice
or advice. **

DB1/ 82835495.5
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Arrangement

Description of the Services
Provided

Fees and Other
Compensation

Manner of Receipt of
Compensation

Additional
Information/Reference
to a Disclosure
Document

“PNC Integrated Approach®™
Subadvisor Program” below.

Master Trust Agreement

PNC will hold the assets of
multiple plans of related
companies in a single master
trust, with the authority and
discretion to manage and control
the trust to the extent provided in
the Master Trust Agreement. In
providing discretionary
management services, PNC may
utilize the advisory services of
its affiliate, PCA.

For more information about
PCA, its services and
compensation, see “PCA Sub-
Advisory Services,” below. For
more information about the
Subadvisor Program, see the
“PNC Integrated Approach®™
Subadvisor Program’ below.

(1) Annual asset-based
fee under a graduated,
flat or negotiated
schedule;

(2) account
maintenance fee; and/or

(3) transaction-based
charges.*

Deducted periodically from
the Plan’s account, unless
otherwise indicated in your
Master Trust Agreement.

For a more detailed
description of the trust
services, see your Master
Trust Agreement.

For the fee schedule
applicable to your
account, see the Fee Letter
for your account, or the
fees and other charges
reported on your most
recent periodic fee invoice
or advice. **

Custodian Agreement

PNC will hold custody of the
assets of the Plan in accordance
with the terms of the Custodian
Agreement.

(1) Annual asset-based
fee under a graduated,
flat or negotiated
schedule;

(2) account
maintenance fee; and/or

(3) transaction-based
charges.*

Deducted periodically from
the Plan’s account, unless
otherwise indicated in your
Custodian Agreement.

For a more detailed
description of the custody
services, see your
Custodian Agreement.

For the fee schedule
applicable to your
account, see the Fee Letter
for your account, or the
fees and other charges
reported on your most

DB1/ 82835495.5
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Arrangement Description of the Services Fees and Other Manner of Receipt of Additional
Provided Compensation Compensation Information/Reference
to a Disclosure
Document
recent periodic fee invoice
or advice. **
Investment Management PNC will manage and control (1) Annual asset-based | Deducted periodically from | For a more detailed
Agreement the assets of the Plan in fee under a graduated, the Plan’s account, unless description of the
accordance with the terms of the | flat or negotiated otherwise indicated in your | investment management
Investment Management schedule; Investment Management services, see your
Agreement. In providing (2) account Agreement. Investment Management
discretionary management Agreement.

services, PNC may utilize the maintenance fee; and/or

advisory services of its affiliate, | (3) transaction-based
PCA. charges.*

For the fee schedule
applicable to your
account, see the Fee Letter
for your account, or the
fees and other charges
reported on your most
recent periodic fee invoice
or advice. **

For more information about
PCA, its services and
compensation, see “PCA Sub-
Advisory Services,”” below. For
more information about the
Subadvisor Program, see the
“PNC Integrated Approach®™™
Subadvisor Program’ below.

**

Where such services are utilized, transaction-based charges consist of the following:
(@)  Securities purchase and sale fees
(b)  Lump sum check fees
(c)  Periodic pension check fees
(d)  Taxreporting fees

Your Plan’s most recent periodic fee invoice or advice describes the fees and charges currently in effect for your Plan, including any applicable
asset-based fee, the account maintenance fee, and any transaction-based charges. For current fees and charges applicable for tax reporting services,
please review the first fee invoice or advice for this calendar year. A minimum annual fee, as specified in your current Fee Letter, if applicable, can
be billed at any time during the affected year. Fees specified on the most recent periodic fee invoices or advices, as contemplated above, will remain
in effect until modified pursuant to the provisions of your applicable client agreement with PNC.

If you need a copy of your client agreement or the other referenced documents, please contact your PNC Bank Relationship Manager.

DB1/ 82835495.5
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408(b)(2) Disclosure Document

Indirect Compensation

This table describes potential sources of “indirect compensation” — i.e., those fees or other compensation that may be received by PNC from parties other than
your Plan, the Plan sponsor or PNC’s affiliates — that PNC may receive in connection with its provision of services under the trust, custodian and investment
management arrangements listed above.

of a demand deposit and/or time deposit account,
to facilitate the transactions of employee benefit
accounts.

Incoming contributions are received into PNC’s
related omnibus Demand Deposit Account (DDA)
accounts by wire, ACH, check deposit or transfer
from a Plan’s PNC DDA.

All distributions including benefit payments,
lump sum distributions and loan disbursements,
paid by check from plan accounts are drawn on an
omnibus account. The “float period” commences
on payable date and ends when the check is
presented for payment. Checks are mailed to the
payee no later than the business day following
payable date. To minimize the duration of the
float period, PNC provides the Plan Administrator
with reports identifying outstanding checks on a
quarterly  basis. In  addition, if a
participant/beneficiary check is not presented for
payment within 60 days, PNC distributes a notice
to the payee inquiring as to the status of the
uncashed check. Distributions by direct deposit do
not result in a float period.

Type of Relevant Description Notes
Compensation Arrangements
Float Revenue All PNC maintains omnibus accounts, i.e., in the form | PNC retains float revenue as additional compensation for

providing trust, custodian and investment management
services.

DB1/ 82835495.5
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Type of Relevant Description Notes
Compensation Arrangements

PNC anticipates benefiting from the use of the

balances held in omnibus accounts during the

float period at a rate that approximates the Fed

Funds rate in effect at such time or times.
PNC Funds and All Where assets of the Plan are invested in shares of | For more information regarding the fees paid by the funds,
PNC Advantage the PNC Funds, which are mutual funds advised | please consult the PNC Funds and PNC Advantage Funds
Funds and managed by PCA, PNC (or its affiliate) may | Fee Table, the mutual fund’s Prospectus and Statement of
(collectively, receive advisory and other types of fees from Additional Information and your agreement and Fee Letter
“PNC Funds”) such funds for services provided thereto. Unless | with PNC.

and as otherwise provided for in the Plan’s

agreement or Fee Letter with PNC, fees paid by

the funds to PNC may constitute additional

compensation for PNC (and its affiliates).
BlackRock Funds, | All Where assets of the Plan are invested in shares of | For more information regarding these fees, please consult

BlackRock Funds
11, BlackRock
Liquidity Funds,
and certain other
mutual funds
advised by
BlackRock
Advisors, LLC or
its affiliates
(collectively,
“BlackRock
Funds”)

the BlackRock Funds, which are mutual funds
advised and managed by BlackRock, PNC
receives certain compensation/benefits through
its partial ownership of BlackRock. PNC
indirectly owns less than 25% of the investment
advisor to the BlackRock Mutual Funds.

the BlackRock Mutual Funds Fee Tables, the fund’s
Prospectus and Statement of Additional Information and
your agreement and Fee Letter with PNC.
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Type of Relevant Description Notes
Compensation Arrangements
PNC Stable Value | All The PNC Stable Value Fund is a collective For more information regarding these fees, please consult

Fund

investment fund maintained by PNC. For Plans
that invest in units of the fund, PNC’s direct
compensation discussed above includes all of the
compensation that PNC (and its affiliates) earn
or receive for managing and administrating the
fund. For more information regarding such fees
and your Plan’s fee arrangements with PNC,
please refer to the fee schedule applicable to the
Plan’s agreement with PNC.

For more information regarding this Fund, please
see the discussion of the “PNC Stable Value
Fund,” below.

the Stable Value Fund Fact Sheet and your agreement and
Fee Letter with PNC.

Soft Dollar

Benefits Received

In arrangements
where PNC acts

Where the Plan receives discretionary advisory
services from either PNC or PCA (each, an

For more information regarding Soft Dollars, please consult
the soft dollar disclosure documents contained herein, “PNC

by PNC as either an “Adviser”), the Adviser may have received Capital Advisors, LLC Soft Dollar Disclosure” and/or “PNC
investment research products or services in connection with | Bank, National Association Soft Dollar Disclosure” and,
manager or securities trades placed by the Adviser on behalf | where applicable, PCA’s Form ADV, Part 2A, Item 12.
discretionary of the plan though so-called “soft dollar” Brokerage Practices
trustee arrangements. (at: http://pnccapitaladvisors.com/resources/literature.fs).
Proxy Delivery All PNC, acting as a financial intermediary, has PNC has engaged, at PNC’s expense, a service provider to

Services

certain obligations to forward proxy materials to
its clients, which are provided by issuer of the
securities in which such clients maintain
investments. The issuers of these securities
compensate PNC for the cost of the delivery of
these materials.

help facilitate the delivery of these materials. PNC does not
expect the amount of the compensation received from the
issuers to materially differentiate from the service provider’s
cost of delivering such materials. Nevertheless, in the event
that the compensation received from the issuers exceeds the
cost of delivering such materials, the aggregate value of such
excess will not exceed one-tenth of one basis point (0.001%)
of total customer assets under management.
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Type of Relevant Description Notes

Compensation Arrangements

Conferencesand | All From time to time, PNC (and its affiliates) may Based on our historical experience, the aggregate value of

Training receive marketing and training support payments, | these payments to PNC (and its affiliates) in any particular

provided to PNC conference subsidies, and other types of financial | year has represented less than % of one basis point (0.005%)

and its affiliates and non-financial compensation and incentives of total customer assets that may be used to procure vendors’

by certain third- from broker-dealers, fund companies, certain products and services. Note that the level of vendor support

parties service providers and other vendors to support is not dependent or related to the level of assets invested by
the sale of their products and services to our your Plan or any other of our clients in or with the products
clients, including our ERISA Plan clients. or services of the particular vendor.

For a list of those vendors, please contact your PNC Bank
Relationship Manager.

Receipt of gifts, All From time to time, third-party vendors (such as, Based on historic trends, PNC does not expect to receive
gratuities and mutual fund companies, broker-dealers, etc.) gifts in excess of the de minimis threshold under the
non-monetary may provide PNC (and its affiliates) with non- regulations with respect to your Plan.

compensation by
PNC and its
affiliates

monetary gifts and gratuities, such as
promotional items (i.e., coffee mugs, calendars
or gift baskets), meals and access to certain
industry related conferences (collectively,
“gifts”). PNC has implemented policies and
procedures intended to identify, quantify and
track gifts received by it and its affiliates.
Pursuant to rules established by the Department
of Labor, PNC has implemented a policy for
allocating the value of a gift among multiple
clients, where applicable. Under such policy,
where potentially reportable compensation is
received by PNC (including its affiliates) in
connection with several clients, PNC will first
divide the fair market value of such gift by the
number of individual clients to which such gift is
reasonably applicable and then allocate the result
to each affected client to determine if it exceeds
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Type of Relevant Description Notes
Compensation Arrangements

the de minimis threshold under the Section
408(b)(2) regulation and related and associated

guidance.
Residual All From time to time dividends/capital gains with If the amount of the residual dividends/capital gains received
Dividends/Capital respect to a plan may be received by PNC from a | by PNC with respect to a plan in any month is less than
Gains mutual fund company after the plan’s account $10.00, PNC will retain the amount as compensation for

with PNC has closed. services provided to the plan.

Termination Fee
There is no additional fee charged upon termination of a trust, custody or investment management arrangement or the related agreement.

Recordkeeping Services Required Disclosure

The common understanding of the term “recordkeeping services” is that it covers the keeping of comprehensive records for the individual participant accounts
within the Plan, including all contribution, investment and distribution activity, beneficiary information, and vested status. PNC, through its Trust Services, does
not provide recordkeeping services as so defined to your Plan — that would be the role of a separate provider, such as a third party administrator.

PCA Sub-Advisory Services

As discussed above, where PNC provides discretionary advisory services it may rely on PCA to act as subadvisor. In those cases, PCA is compensated for its
services by PNC and not directly by the Plan. Pursuant to an agreement between PNC and PCA, PCA is generally entitled to an asset-based fee based on the
investment strategy being implemented. In providing such discretionary advisory services, both PNC and PCA act as ERISA fiduciaries, and PCA provides its
services as an SEC-registered investment adviser. Except for the items of indirect compensation discussed above, PCA does not receive any other indirect
compensation with respect to the services it provides under these arrangements. For more information about PCA and its advisory services, please refer to
PCA’s Form ADV at: http://pnccapitaladvisors.com/resources/literature.fs.

PNC Stable Value Fund

As discussed above, PNC maintains and acts as Trustee to this Fund. In providing these services to the Fund, PNC acts as an ERISA fiduciary. For more
information about the Fund, PNC’s fees and the Fund’s annual expense ratio, please refer to your Plan’s Fee Letter, the PNC Stable Value Fact Sheet, and the
Fund’s Declaration of Trust and Participation Agreement.

PNC Integrated Approach®™ Subadvisor Program
The Subadvisor Program is a managed account service under which PNC may obtain the services of one or more investment managers and certain brokerage
services on behalf of the Plan. This service may be used in conjunction with PNC’s discretionary trustee and investment management services, as discussed
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above. PNC acts as an ERISA fiduciary in providing the investment advisory service contemplated under the Subadvisory Program. For a complete description
of this service, please refer to the PNC Integrated Approach®™ Subadvisor Program Description document (the “Brochure”), which discusses the ranges of
services to be provided, applicable fees and compensation and the reliance on certain other service providers in providing certain administrative and brokerage
services. Plans participating in the Subadvisory Program will be charged an Investment Management Fee applicable to each subadvisor that is unaffiliated with
PNC utilized by the Plan, and, in addition, may be charged a Service Fee or trade execution costs. Neither PNC nor its affiliates charge the Plan an additional
investment management fee for the use of a PNC affiliated investment adviser. For more information regarding applicable fees, please review the “General” and
“Fees” sections of the Brochure, in addition to Appendixes A and B thereto. The Plan can terminate participation in the Subadvisor Program at any time, without
charge. For more information regarding Subadvisor Program termination or the termination of the service of a particular subadvisor, refer to the “Termination”
section of the Brochure. For more information regarding the services and compensation of the individual subadvisors being utilized by the Plan through the
Subadvisor Program, contact your PNC Bank Representative to request a copy of such subadvisor’s Form ADV (Part I1) or 408(b)(2) Disclosure Documents.

PNC Integrated Approach®™ Manager Model Solution

For Plans investing through a Tactical Allocation Portfolio ("TAP"), PNC may utilize model portfolios provided by one or more model managers. TAP may be
used in conjunction with PNC’s discretionary trustee and investment management services, as discussed above. PNC acts as an ERISA fiduciary in managing
TAP on the basis of the model portfolio provided by a model manager. Where a model portfolio is utilized, the Plan will be charged an additional fee for the use
of such model. This fee is collected by PNC and paid over to the model manager. For more information regarding the fees that PNC pays to the model managers,
please refer to the PNC Integrated Approach®™ Manager Model Solution document contained herein. If you require additional information regarding a model
manager or its strategy, please contact your PNC Bank Representative to request a copy of such model manager’s Form ADV (Part I1) or supplemental disclosure
documents.

Payments to Third-Parties

Where PNC acts as trustee or custodian to your Plan, you may direct us to make payments to certain third-party service providers (such as consultants, brokers,
dealers, investment managers, etc.). In such circumstances, you will be responsible for ensuring that you have received any required disclosures, including
disclosures regarding compensation regarding such third-party payments, including as may be required under ERISA Section 408(b)(2).

PNC Treasury Management Services

Where PNC provides your Plan with traditional banking (i.e., depository wire transfer, account reconciliation and certain online services) and sweep services
through its Treasury Management unit, please refer to the PNC Bank, N. A. Treasury Management Services (Traditional Banking) and PNC Bank, N. A. Treasury
Management Services (Sweep Services) disclosure documents, respectively.
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Institutional Shares, Service Shares and Investor A Shares
(Revised as of January 25, 2018)

1of 14

Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock Advantage
Large Cap Growth Fund
** (“Portfolio”)

0.57%, 0-$1 billion
0.54%, $1-3 billion
0.51%, $3-5 billion
0.50%, $5-10 billion
0.48%, > $10 billion
average daily net assets

N/A

BlackRock Advantage
Small Cap Growth Fund
(“Portfolio™)

0.45%, 0-$1 billion
0.42%, $1-3 billion
0.41%, $3-5 billion
0.39%, $5-10 billion
0.38%, > $10 billion
average daily net assets

N/A

BlackRock Energy &
Resources Portfolio and
BlackRock Health
Sciences Opportunities
Portfolio** (each, the
“Portfolio”)

0.750%, 0-$1 billion
0.700%, $1-2 billion
0.675%, $2-3 billion
0.650%, > $3 billion
average daily net assets per
Portfolio

BlackRock Energy & Resources
Portfolio:

BlackRock International Limited:

For that portion of the Fund for
which the Sub-Advisor acts as sub-
advisor, Advisor shall pay a fee to
Sub-Advisor equal to 50.6% of the
advisory fee received by

the Advisor from the Fund with
respect to such portion, net of: (i)
expense waivers and
reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by the
Advisor, and (iii) administrative,
networking, recordkeeping, sub-
transfer agency and shareholder
services expenses borne by the
Advisor.

BlackRock Health Sciences
Opportunities Portfolio:

N/A

BlackRock High Equity
Income Fund
(“Portfolio”)

0.81%, 0-$1 billion
0.76%, $1-3 billion
0.73%, $3-5 hillion
0.70%, $5-10 billion
0.68%, > $10 billion
average daily net assets

N/A

BlackRock Mid-Cap
Growth Equity
Portfolio** (“Portfolio™)

0.800%, 0-$1 billion
0.700%, $1-2 billion
0.650%, $2-3 billion
0.625%, > $3 billion
average daily net assets

N/A

(A

0.0425%, 0-$500 million
0.0400%, $500 million-$1 billion
0.0375%, $1 billion-$2 billion
0.0350%, $2 billion-$4 billion
0.0325%, $4 billion-$13 billion
0.0300%, > $13 billion

average daily net assets per
Portfolio

PLUS

(8)

0.020%

average daily net assets
allocated to each class per
Portfolio

PLUS

Out-of-pocket expenses

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Liquidity
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.04%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Liquidity Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses

0.25% of average daily
net asset value of
Service Shares and
Investor A Shares, as
applicable
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock International
Dividend Fund
(“Portfolio™)

0.79%, 0-$1 billion
0.74%, $1-3 billion
0.71%, $3-5 billion
0.69%, $5-10 billion
0.67.%, > $10 billion
average daily net assets

For that portion of the Portfolio for
which the Sub-Advisor acts as sub-
advisor, BlackRock shall pay a fee
to Sub-Advisor equal to 43% of the
advisory fee received by
BlackRock from the Portfolio with
respect to such portion, net of: (i)
expense waiver and
reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by
BlackRock, and (iii)
administrative, networking,
recordkeeping, sub-transfer agency
and shareholder services expenses
borne by BlackRock.

BlackRock Tactical
Opportunities Fund**
(“Portfolio™)

0.550%, 0-$1 billion
0.500%, $1-2 billion
0.475%, $2-3 billion
0.450%, > $3 billion
average daily net assets

BlackRock International Limited
BlackRock Asset Management
North Asia Limited

BlackRock (Singapore) Limited:

For that portion of the Portfolio for
which the sub-advisor acts as sub-
advisor, BlackRock shall pay a fee
to the sub-advisor equal to 46% of
the advisory fee received by
BlackRock from the Portfolio with
respect to such portion, net of: (i)
expense waivers and
reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by
BlackRock, and (iii)
administrative, networking,
recordkeeping, sub-transfer agency
and shareholder services expenses
borne by BlackRock.

BlackRock Technology | 0-90%, 0-81 billion NIA

o 0.85%, $1-2 billion
Opportunities Fund 0.809%, $2-3 billion
(“Portfolio™) (formerly 0.75%, > $3 billion
BlackRock Science & average daily net assets
Technology
Opportunities Portfolio
(“Portfolio™)

0.450%, 0-$1 billion N/A

BlackRock Money
Market Portfolio
(“Portfolio™)

0.400%, $1-2 billion
0.375%, $2-3 billion
0.350%, > $3 billion
average daily net assets

Q)]

0.0425%, 0-$500 million
0.0400%, $500 million-$1 billion
0.0375%, $1 billion-$2 billion
0.0350%, $2 billion-$4 billion
0.0325%, $4 billion-$13 billion
0.0300%, > $13 billion

average daily net assets per
Portfolio

PLUS

(8)

0.020%

average daily net assets
allocated to each class per
Portfolio

PLUS

Out-of-pocket expenses

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Liquidity
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.049%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Liquidity Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.

N/A

0.25% of average daily
net asset value of
Service Shares and
Investor A Shares, as
applicable
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock Core Bond
Portfolio** and
BlackRock Managed
Income Fund** (each, the
“Portfolio”)

0.35%, 0-$1 billion

0.34%, $1-2 hillion

0.33%, $2-3 hillion

0.32%, > $3 billion
average daily net assets per
Portfolio

BlackRock Core Bond Portfolio:
N/A

BlackRock Managed Income
Fund:

BlackRock International Limited

Pursuant to Section 7, for that
portion of the Fund for which the
Sub-Advisor acts as subadvisor,
Advisor shall pay a fee to Sub-
Advisor equal to 43% of the
advisory fee received by the
Advisor from the Fund with
respect to such portion, net of: (i)
expense waivers and
reimbursements, (i) expenses
relating to distribution and sales
support activities borne by the
Advisor, and (iii) administrative,
networking, recordkeeping, sub-
transfer agency and shareholder
services expenses borne by the
Advisor.

BlackRock Floating Rate
Income Portfolio**
(“Portfolio™)

0.550%, 0-$1 billion
0.500%, $1-2 billion
0.475%, $2-3 billion
0.450%, > $3 billion
average daily net assets

N/A

BlackRock Global
Dividend Portfolio**
(“Portfolio™)

0.600%, 0-$1 billion
0.550%, $1-2 billion
0.525%, $2-3 billion
0.500%, > $3 billion
average daily net assets

BlackRock International Limited:

For that portion of the Portfolio
for which International acts as
sub-adviser, BlackRock shall pay
a fee to International equal to
(50.6%) of the advisory fee
received by BlackRock from the
Portfolio with respect to such
portion, net of: (i) expense
waivers and reimbursements, (ii)
expense relating to distribution
and sales support activities borne
by BlackRock, and (iii)
administrative, networking,
recordkeeping, sub-transfer
agency and shareholder services
expenses borne by BlackRock.

BlackRock GNMA ggggf g’f; Ei::!on N/A
Fakk o6 FPeT) . 0, $1-3 Dillion
Portfolio** (“Portfolio”) [l 53104 $3-5 billion
0.30%, $5-10 billion
0.28%, > $10 billion
average daily net assets
BlackRock High Yield g-iggff» g-ﬁ E!::!Oﬂ N/A
P . 6, $1-2 billion
B:f)”d Po'ftf’?"o 0.425%, $2-3 billion
(“Portfolio™) 0.400%, $3-25 billion
0.375%, $25-30 billion
0.350%, > $30 billion
average daily net assets
BlackRock Inflation ggi’f 2-155% Ei::ion N/A
.. 0, - 1ion
Protected Bond ) 0.23%, $3-5 billion
Portfolio** (“Portfolio™) |[ 0.229, $5-10 billion
0.21%, > $10 billion
average daily net assets
BlackRock Low Duration |f 0-31%, 0-1 billion N/A

Bond Portfolio**
(“Portfolio™)

0.29%, $1-3 billion
0.28%, $3-5 hillion
0.27%, $5-10 billion
0.26%, >$3 billion
average daily net assets

(A)

0.0425%, 0-$500 million
0.0400%, $500 million-$1 billion
0.0375%, $1 billion-$2 billion
0.0350%, $2 billion-$4 billion
0.0325%, $4 billion-$13 billion
0.0300%, > $13 billion

average daily net assets per
Portfolio

PLUS

(8)

0.020%

average daily net assets
allocated to each class per
Portfolio

PLUS

Out-of-pocket expenses

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses at
an annual rate of 0.04%). In addition,
commencing the business day
following the date that the aggregate
securities lending income earned
across the Equity-Bond Complex in a
calendar year exceeds a specified
threshold, the Portfolio, pursuant to
the current securities lending
agreement and based on the Portfolio
asset categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 85% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 15% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 70%
of the sum of securities lending
income plus collateral investment
expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Bond Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.

0.25% of average
daily net asset value
of Service Shares and
Investor A Shares, as
applicable

1000.15 BR/PNC Funds Fee Tables
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock Strategic
Income Opportunities
Portfolio** (“Portfolio™)

0.550%, 0-$1 billion
0.500%, $1-2 billion
0.475%, $2-3 billion
0.450%, $3-35 billion
0.430%, > $35 billion
average daily net assets

BlackRock International Limited
and BlackRock (Singapore)
Limited:

For that portion of the Portfolio for
which the sub-advisor acts as sub-
advisor, BlackRock shall pay a fee
to the sub-advisor equal to 46% of
the advisory fee received by
BlackRock from the Portfolio with
respect to such portion, net of: (i)
expense waivers and
reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by
BlackRock, and (iii) administrative,
networking, recordkeeping, sub-
transfer agency and shareholder
services expenses borne by
BlackRock.

BlackRock U.S.
Government Bond
Portfolio (“Portfolio”)

0.39%, 0-$1 billion
0.37%, $1-3 billion
0.35%, $3-5 billion
0.34%, $5-10 billion
0.33%, > $10 billion
average daily net assets

N/A

™)

0.0425%, 0-$500 million
0.0400%, $500 million-$1 billion
0.0375%, $1 billion-$2 billion
0.0350%, $2 billion-$4 billion
0.0325%, $4 billion-$13 billion
0.0300%, > $13 billion

average daily net assets per
Portfolio

PLUS

(8)

0.020%

average daily net assets
allocated to each class per
Portfolio

PLUS

Out-of-pocket expenses

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds) (, each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds™:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Bond
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.049%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Bond Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.

0.25% of average daily
net asset value of
Service Shares and
Investor A Shares, as
applicable

1000.15 BR/PNC Funds Fee Tables
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

iShares S&P 500 Index
Fund (“Portfolio”)

0.04%
average daily net assets of
the Master Portfolio*

N/A

0.04%
average daily net assets of Service
Shares

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), based on a
methodology agreed to between the
Portfolios and BTC. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization: |

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment fees) and pays a
fee to the securities lending agent
equal to 20% of such income (plus
collateral investment fees at an annual
rate of 0.04%). In addition,
commencing the business day
following the date that the aggregate
securities lending income earned
across certain Portfolios in the
Equity-Liquidity Complex in a
calendar year exceeds a specified
threshold, the Portfolio, pursuant to
the current securities lending
agreement, will receive the securities
lending income for the remainder of
that calendar year in an amount equal
to 85% of securities lending income
and will pay a fee to the lending agent
equal to 15% of such income (plus
collateral investment fees at an annual
rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 70%
of the sum of securities lending
income plus collateral investment
feest.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment fees)
and pays a fee to the securities
lending agent equal to 28.5% of such
income (plus collateral investment
fees at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across certain Portfolios in the
Equity-Liquidity Complex in a
calendar year exceeds a specified
threshold, the Portfolio, pursuant to
the current securities lending
agreement, will receive the securities
lending income for the remainder of
that calendar year in an amount equal
to 75% of securities lending income
and will pay a fee to the securities
lending agent equal to 25% of such
income (plus collateral investment
fees at an annual rate of 0.04%). The
securities lending income retained by
the Portfolio can never be less than
65% of the sum of securities lending
income plus collateral investment
fees!.

0.15% of average daily
net asset value of
Service Shares

1 The iShares S&P 500 Index Fund (the “Portfolio”) is a “feeder” fund that invests all of its assets in the S&P 500 Index Master Portfolio (the “Master Portfolio”), a series of Master Investment Portfolio that
has the same investment objective and strategies as the Portfolio. All investments are made at the Master Portfolio level. The Investment Advisory Agreement is entered into at the Master Portfolio level. This
structure is sometimes called a “master/feeder” structure.
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Securities Lending Fees

Service Fees

Investment Sub-Advisor Fees Administrative Fees*
Advisory Fees
BlackRock Advantage 8-2231 gfé E!::!Oﬂ N/A 0.25% daily net asset
K 0, $1-3 Dillion average aaily net assets per
Large Cap Core Fund 0.41%, $3-5 billion Portfolio
(“Portfolio”) 0.39%, $5-10 billion
0.38%, > $10 billion
average daily net assets of
the Master Portfolio?
BlackRock Large Cap 8223/; g-:g E:”:g; N/A
. 0,
Focus Gr_OWth Fund average daily net assets of
(“Portfolio™) the Master Portfolio3
BlackRock Advantage Fress gf; g::::gg N/A
. 0, $1-
Large Cal_p Value Fund 0.44% $3-5 billion
(“Portfolio™) 0.43%, $5-10 billion
0.42%, > $10 billion
average daily net assets of
the Master Portfolio*
BlackRock Event Driven | 1.20%, 0-81billion N/A N/A

Equity Fund (“Portfolio™)

1.13%, $1-3 billion
1.08%, $3-5 billion
1.04%, $5-10 billion
1.02%, > $10 billion
average daily net assets

Under the securities lending program, the
Portfolios are categorized into specific
asset classes. The determination of a
Portfolio’s asset class category (Fixed
Income, Domestic Equity, International
Equity, or Fund of Funds), each of which
may be subject to a different fee
arrangement, is based on a methodology
agreed to between the Portfolio and BIM.
If the Portfolio engages in securities
lending, the Portfolio will be subject to
either of the following fee arrangements
based on the Portfolio asset
categorization:

« Portfolios categorized as “International
Equity,” “Fixed Income” or “Fund of
Funds”: Portfolio retains 80% of
securities lending income (which
excludes collateral investment expenses)
and pays a fee to the securities lending
agent equal to 20% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). In addition,
commencing the business day following
the date that the aggregate securities
lending income earned across the Equity-
Liquidity Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and based
on the Portfolio asset categorization, will
receive the securities lending income for
the remainder of that calendar year in an
amount equal to 85% of securities
lending income (which excludes
collateral investment expenses) and will
pay a fee to the lending agent equal to
15% of such income (plus collateral
investment expenses at an annual rate of
0.04%). The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US Equity”:
Portfolio retains 71.5% of securities
lending income (which excludes
collateral investment expenses) and pays
a fee to the securities lending agent equal
to 28.5% of such income (plus collateral
investment expenses at an annual rate of
0.04%). In addition, commencing the
business day following the date that the
aggregate securities lending income
earned across the Equity-Liquidity
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities lending
agreement and based on the Portfolio
asset categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and will
pay a fee to the lending agent equal to
25% of such income (plus collateral
investment expenses at an annual rate of
0.04%). The securities lending income
retained by the Portfolio can never be
less than 65% of the sum of securities
lending income plus collateral
investment expenses.

0.25% of average daily
net asset value of
Service Shares and
Investor A Shares, as
applicable

N/A

2 BlackRock Advantage Large Cap Core Fund (the “Portfolio”) is a “feeder” fund that invests all of its assets in Master Advantage Large Cap Core Portfolio (the “Master Portfolio”), a series of Master Large
Cap Series LLC that has the same investment objective and strategies as the Fund. All investments are made at the Master Portfolio level. The Investment Advisory Agreement is entered into at the Master
Portfolio level. This structure is sometimes called a “master/feeder” structure.

3 BlackRock Large Cap Focus Growth Fund (the “Portfolio”) is a “feeder” fund that invests all of its assets in Master Large Cap Focus Growth Portfolio (the “Master Portfolio™), a series of Master Large Cap
Series LLC that has the same investment objective and strategies as the Portfolio. All investments are made at the Master Portfolio level. The Investment Advisory Agreement is entered into at the Master
Portfolio level. This structure is sometimes called a “master/feeder” structure.

4 BlackRock Advantage Large Cap Value Fund (the “Portfolio”) is a “feeder” fund that invests all of its assets in Master Advantage Large Cap Value Portfolio (the “Master Portfolio”), a series of Master Large
Cap Series LLC that has the same investment objective and strategies as the Portfolio. All investments are made at the Master Portfolio level. The Investment Advisory Agreement is entered into at the Master
Portfolio level. This structure is sometimes called a “master/feeder” structure.
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Administrative Fees*

Securities Lending Fees

Service Fees

Investment Sub-Advisor Fees
Advisory Fees
BlackRock Cap|ta| 0.650%, 0-$1 billion N/A
e s | 0.625%, $1-1.5 billion
Appreciation Fund, Inc.** | 4 500, 51 5.5 illion
(“Portfolio™) 0.575%, $5-7.5 billion
0.550%, > $7.5 billion
average daily net assets
BlackRock Equity 0.60%, 0-$8 billion N/A
Rt et 0.56%, $8-10 billion
l?""'de”d_':},md 0.54%, $10-12 billion
(“Portfolio”) 0.52%, $12-17 billion
0.51%, $17-25 billion
0.50%, $25-30 billion
0.47%, $30-40 billion
0.45%, > $40 billion
average daily net assets
BlackRock Global 0.75% of average daily net N/A
Allocation Fund, Inc.** | 25¢
(“Portfolio™)
0.65%, 0-$1 billion N/A

BlackRock Mid Cap
Dividend Fund
(“Portfolio™)

0.61%, $1-3 billion
0.59%, $3-5 billion
0.57%, $5-10 billion
0.55%, > $10 billion
average daily net assets

BlackRock Total Return
Fund** (“Portfolio™)

Fund Level:

0.32%, 0-$250 million
0.31%, $250-500 million
0.30%, $500-750 million
0.29%, > $750 million
average daily net assets of
the Portfolio®

Master Portfolio Level:
0.16%, 0-$250 million
0.12%, $250-500 million
0.08%, $500-750 million
0.05%, > $750 million
average daily net assets of
the Master Portfolio®

BlackRock (Singapore) Limited:

For that portion of the Master
Portfolio for which Singapore acts
as sub-adviser, BlackRock shall pay
a fee to Singapore equal to 46% of
the advisory fee received by
BlackRock from the Master
Portfolio with respect to such
portion, net of: (i) expense waivers
and reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by
BlackRock, and (iii) administrative,
networking, recordkeeping, sub-
transfer agency and shareholder
services expenses borne by
BlackRock.®

BlackRock International Limited:

For that portion of the Master
Portfolio for which International
acts as sub-adviser, BlackRock shall
pay a fee to International equal to
46% of the advisory fee received by
BlackRock from the Master
Portfolio with respect to such
portion, net of: (i) expense waivers
and reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by
BlackRock, and (iii) administrative,
networking, recordkeeping, sub-
transfer agency and shareholder
services expenses borne by
BlackRock.®

N/A

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Bond
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.04%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Bond Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.

0.25% of average daily
net asset value of
Service Shares and
Investor A Shares, as
applicable

5 BlackRock Total Return Fund (the “Portfolio™) is a “feeder” fund that invests all of its assets in the Master Total Return Portfolio (the “Master Portfolio”), a series of Master Bond LLC that has the same
investment objectives and strategies as the Portfolio. All investments are made at the Master Portfolio level. The Investment Advisory Agreement and the Sub-Advisory Agreement are entered into at both the
Master Portfolio and Portfolio level. This structure is sometimes called a “master/feeder” structure.
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BlackRock Liquidity Funds Fee Table
Institutional Shares
(Revised as of January 25, 2018)

Investment Management Fees

TempFund 0.350%, 0-$1 billion
0.300%, $1-2 billion
0.250%, $2-3 billion
0.200%, $3-4 billion
0.195%, $4-5 billion
0.190%, $5-6 billion
0.180%, $6-7 billion
0.175%, $7-8 billion
0.170%, > $8 billion
average daily net assets

Treasury Trust 0.175%, 0-$1 billion
Eund 0.150%, $1-2 billion
0.125%, $2-3 billion
0.100%, $3-4 billion
FedFund 0.095%, $4-5 billion

0.090%, $5-6 billion

0.085%, $6-7 billion

0.080%, >$7 billion

combined average daily net assets of the Treasury
Trust Fund and FedFund and two other BlackRock
Liquidity Funds portfolios (T-Fund and Federal
Trust Fund)

PLUS

0.175%, 0-$1 billion

0.150%, $1-2 billion

0.125%, $2-3 billion

0.100%, >$3 billion

average daily net assets of the Fund whose fee is
being calculated

MuniFund 0.350%, 0-$1 billion
0.300%, $1-2 billion

) 0.250%, $2-3 billion
MuniCash 0.200%, $3-4 billion
0.195%, $4-5 billion
0.190%, $5-6 billion
0.185%, $6-7 billion
0.180%, > $7 billion
average daily net assets

1000.15 BR/PNC Funds Fee Tables Revised as of January 25, 2018 © 2018 - The PNC Financial Services Group, Inc.
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock New Jersey
Municipal Bond Fund and
BlackRock Pennsylvania
Municipal Bond Fund
(each, the “Portfolio™)

0.52%, 0-$1 billion
0.49%, $1-3 billion
0.47%, $3-5 billion
0.45%, $5-10 billion
0.44%, > $10 billion
average daily net assets per
Portfolio

N/A

N/A

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM.  If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Bond
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.04%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Bond Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.

N/A
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BlackRock Municipal Bond Fund, Inc.
Institutional Shares
(Revised as of January 25, 2018)

Investment Sub-Advisor Fees Administrative Fees* Securities Lending Fees Service Fees
Advisory Fees
BlackRock Short-Term 0.36%, 0-$250 million N/A N/A Under the securities lending program, || N/A
Municipal Fund*** 82421:? ﬁggégg m!::!on the ngrtfolioi alre cate%;%rized into
_ .32%, -550 million specific asset classes. The
(“Portfolio™) 0.29%, >$550 million determination of a Portfolio’s asset
average daily net assets class category (Fixed Income,

Domestic Equity, International
Equity, or Fund of Funds), each of

BlackRock National 0.410%, 0-$250 million which may be subject to a different
a-a 0.385%, >$250 million fee arrangement, is based on a

M “”'C'pf?' Fund*** average daily net assets methodology agreed to between the

(“Portfolio™) Portfolio and BIM. If the Portfolio

engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Bond
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.04%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Bond Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock Strategic
Municipal Opportunities
Fund (“Portfolio™)

0.55%, 0-$1 billion
0.52%, $1-3 billion
0.50%, $3-5 billion
0.48%, $5-10 billion
0.47%, > $10 billion
average daily net assets

N/A

N/A

Under the securities lending program, the
Portfolios are categorized into specific
asset classes. The determination of a
Portfolio’s asset class category (Fixed
Income, Domestic Equity, International
Equity, or Fund of Funds) , each of which
may be subject to a different fee
arrangement, is based on a methodology
agreed to between the Portfolio and BIM.
If the Portfolio engages in securities
lending, the Portfolio will be subject to
either of the following fee arrangements
based on the Portfolio asset
categorization:

« Portfolios categorized as “International
Equity,” “Fixed Income” or “Fund of
Funds”: Portfolio retains 80% of
securities lending income (which excludes
collateral investment expenses) and pays a
fee to the securities lending agent equal to
20% of such income (plus collateral
investment expenses at an annual rate of
0.04%). In addition, commencing the
business day following the date that the
aggregate securities lending income
earned across the Equity-Bond Complex
in a calendar year exceeds a specified
threshold, the Portfolio, pursuant to the
current securities lending agreement and
based on the Portfolio asset
categorization, will receive the securities
lending income for the remainder of that
calendar year in an amount equal to 85%
of securities lending income (which
excludes collateral investment expenses)
and will pay a fee to the lending agent
equal to 15% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the Portfolio
can never be less than 70% of the sum of
securities lending income plus collateral
investment expenses.

« Portfolios categorized as “US Equity”:
Portfolio retains 71.5% of securities
lending income (which excludes collateral
investment expenses) and pays a fee to the
securities lending agent equal to 28.5% of
such income (plus collateral investment
expenses at an annual rate of 0.04%). In
addition, commencing the business day
following the date that the aggregate
securities lending income earned across
the Equity-Bond Complex in a calendar
year exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and based on
the Portfolio asset categorization, will
receive the securities lending income for
the remainder of that calendar year in an
amount equal to 75% of securities lending
income (which excludes collateral
investment expenses) and will pay a fee to
the lending agent equal to 25% of such
income (plus collateral investment
expenses at an annual rate of 0.04%). The
securities lending income retained by the
Portfolio can never be less than 65% of
the sum of securities lending income plus
collateral investment expenses.

N/A

* In addition to the Administrative Fees listed in these tables, BlackRock receives fees and reimbursements that are not based on Fund assets, but rather on fixed costs incurred
in connection with Fund services that are allocated to the Funds. Certain Funds reimburse BlackRock for certain accounting services and all the Funds reimburse BlackRock
for a portion of the compensation paid to the Funds’ Chief Compliance Officer. The Funds, excluding the BlackRock Liquidity Funds, reimburse BlackRock for costs
incurred in maintaining a call center which is responsible for providing certain shareholder services to the Funds, such as responding to shareholder inquiries and processing
transactions based upon instructions from shareholders with respect to the subscription and redemption of Fund shares. In addition, certain Funds compensate BlackRock
based on assets invested by certain investors in the funds for providing such investors safekeeping of assets and required recordkeeping services.

** These Portfolios and certain other Portfolios on these tables may also be available in Class K Shares. See the Prospectuses for additional information.

*** The Investment Advisory Fee reductions shall be applicable to BlackRock Short-Term Municipal Fund and BlackRock National Municipal Fund regardless of size on a
“uniform percentage” basis. Determination of the portion of the Net Assets of BlackRock Short-Term Municipal Fund and BlackRock National Municipal Fund to which a
reduced rate is applicable is made by multiplying the Net Assets of that Fund by “uniform percentages,” derived by dividing the amount by which the combined assets of
BlackRock Short-Term Municipal Fund and BlackRock National Municipal Fund exceed the various applicable breakpoints by such combined assets.

1000.15 BR/PNC Funds Fee Tables

Revised as of January 25, 2018

© 2018 - The PNC Financial Services Group, Inc.




PNC Funds and PNC Advantage Funds! Fee Table
A Shares, Advisor Shares, C Shares, | Shares, Institutional Shares, and Service Shares
(Revised as of January 25, 2018)

12 of 14

Investment Advisory Fees Sub- Co-Administration and Distribution &
(“1A Fee”) (A)(B) Advisory Accounting Fees Service Fees (C)
Fees
Money Market Funds: (a)(b) (1) 0.15% of average daily NA () Prior to October 1, 2016 A Shares - Up to
Government Money Market Fund (1)(2) net assets per fund gross of Annual Co-Administration 0.10% of average
Treasury Money Market Fund (1) waivers and Accounting Fees were daily net assets for
0.05% of average daily net Distribution (12b-1)
assets per fund allocated Fees and up to 0.25%
between the Advisor and for Shareholder
unaffiliated Co-Administrator | Servicing Fees
(b) Effective October 1, 2016, | (2) Advisor Shares -
Annual Co-Administration Up to 0.10% for
and Accounting Fees are Shareholder
based on a tiered structure as Servicing Fees
follows:
0.05% on the first
$1 billion,
0.03% on the next
$9 billion and
0.01% of average daily net
assets of the fund in excess of
$10 billion allocated between
the Advisor and unaffiliated
Co-Administrator
Fixed Income Funds and Tax Exempt Bond (1) 0.40% of average daily NA (&) Prior to October 1, 2016, A Shares - Up to

Funds: (a)(b)
Bond Fund (1)(4)

Government Mortgage Fund (1)(5)
Intermediate Bond Fund (1)

Limited Maturity Bond Fund (2)

Total Return Advantage Fund (1)(4)

Ultra Short Bond Fund (3)

Intermediate Tax Exempt Bond Fund (1)(4)
Maryland Tax Exempt Bond (1)(4)

Ohio Intermediate Tax Exempt Bond Fund (1)
Tax Exempt Limited Maturity Bond Fund

M&)

net assets per fund gross of
waivers

(2) 0.35% of average daily
net assets gross of waivers

(3) 0.20% of average daily
net assets gross of waivers

(4,5) (B) Investment
Advisory Fees may be
contractually waived in
order to limit net operating
expenses for | Shares of the
Fund at no higher than:
0.53% and 0.65%,
respectively. Contractual
net operating expense limits
also apply to A Shares and
C Shares (see Fund’s
prospectus for details)

Annual Co-Administration
and Accounting Fees were
0.05% of average daily net
assets per fund allocated
between the Advisor and

unaffiliated Co-Administrator.

(b) Effective October 1, 2016,
Annual Co-Administration
and Accounting Fees are
based on a tiered structure as
follows:

0.05% on the first

$1 billion,

0.03% on the next

$9 billion and

0.01% of average daily net
assets of the fund in excess of
$10 billion allocated between
the Advisor and unaffiliated
Co-Administrator

0.10% of average
daily net assets for
Distribution (12b-1)
Fees and up to 0.25%
for Shareholder
Servicing Fees

C Shares - Up to
0.75% of average
daily net assets for
Distribution (12b-1)
Fees and up to 0.25%
for Shareholder
Servicing Fees
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A Shares, Advisor Shares, C Shares, | Shares, Institutional Shares, and Service Shares

(Revised as of January 25, 2018)

Investment Advisory

Sub-Advisory

Co-Administration and

Distribution &

Fees (“1A Fee”) (A)(B) Fees Accounting Fees Service Fees (C)
Equity Funds: (a)(b) (1) 0.75% of average (2) Polaris (a) Prior to October 1, A Shares - Up to
Balanced Allocation Fund (1)(6) daily net assets per fund | Capital 2016, Annual Co- 0.10% of average
Emerging Markets Equity Fund (2)(7) gross of waivers Management: Administration and daily net assets for
International Equity Fund (3)(8) 0.35% of the Accounting Fees were Distribution (12b-1)
International Growth Fund (4)(9) (2) 1.00% of average first $125 0.05% of average daily net | Feesand up to
Multi-Factor All Cap Fund (5)(10) daily net assets gross of million, 0.40% assets per fund allocated 0.25% for
Multi-Factor Large Cap Growth Fund (5)(10) | waivers of the next $75 between the Advisor and Shareholder
Multi-Factor Large Cap Value Fund million, and unaffiliated Co- Servicing Fees
(formerly Large Cap Value Fund) (5)(10) (3) 0.90% of average 0.50% of Administrator

Multi-Factor Small Cap Core Fund (1)(9)
Multi-Factor Small Cap Growth Fund (1)(9)
Multi-Factor Small Cap Value Fund (1)(9)

Small Cap Fund (3)(11)

daily net assets gross of
waivers

(4) 0.80% of average
daily net assets gross of
waivers

(5) 0.55% of average
daily net assets in excess
of $1.5 billion gross of
waivers

(6,7,8,9,10,11) (B)
Investment Advisory
Fees may be
contractually waived in
order to limit net
operating expenses for |
Shares of the Fund at no
higher than: 0.95%,
1.25%, 0.98%, 0.85%,
0.65%, and 0.99%,
respectively.
Contractual net
operating expense limits
also apply to Class A, C,
R4, R5 and T shares
(see Fund’s prospectus
for details)

average daily
net assets of the
fund in excess
of $200 million

All other Funds
-NA

(b) Effective October 1,
2016, Annual Co-
Administration and
Accounting Fees are based
on a tiered structure as
follows:

0.05% on the first

$1 billion,

0.03% on the next

$9 billion and

0.01% of average daily net
assets of the fund in excess
of $10 billion allocated
between the Advisor and
unaffiliated Co-
Administrator

C Shares - Up to
0.75% of average
daily net assets for
Distribution (12b-1)
Fees and up to
0.25% for
Shareholder
Servicing Fees

PNC Advantage Funds: (a)(b)

Institutional Treasury Money Market Fund

0.15% of average daily
net assets gross of
waivers

NA

(a) Prior to October 1,
20186, the Advisor received
an annual Co-
Administration and
Accounting Fees of 0.01%
of average daily net assets

(b) Effective October 1,
2016, Annual Co-
Administration and
Accounting Fees are based
on a tiered structure as
follows:

0.05% on the first

$1 billion,

0.03% on the next

$9 billion and

0.01% of average daily net
assets of the fund in excess
of $10 billion allocated
between the Advisor and
unaffiliated Co-
Administrator

Advisor Shares - Up
t0 0.10% for
Shareholder
Servicing Fees

Service Shares - Up
t0 0.25% for
Shareholder
Servicing Fees

H The Funds were formerly known as the Allegiant Funds and Allegiant Advantage Funds.
(A) Agreement with PNC Capital Advisors, LLC (the “Advisor™) (gross fees exclude the effect of advisory fee waivers required to maintain contractual net operating expense limits (where
applicable) and voluntary advisory fee waivers (where applicable)). Funds with voluntary and contractual net operating expense limit based fee waivers will experience daily waiver amount

fluctuations.

1000.15 BR/PNC Funds Fee Tables

Revised as of January 25, 2018

© 2018 - The PNC Financial Services Group, Inc.
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(B) Pursuant to expense limitation agreements between the Advisor and applicable Funds, the Advisor has contractually agreed to waive its management fee and reimburse or pay certain operating
expenses for each applicable Fund to the extent necessary so that a Fund’s or Class’ total annual operating expenses do not exceed percentages of average daily net assets set forth in the table
above. The expense limitation agreement for the Funds listed above continues through September 28, 2018, at which time the Advisor will determine whether to renew, revise or discontinue it.
Additionally, each applicable Fund may be obligated to pay the Advisor all amounts previously waived or reimbursed by the Advisor (“‘recoupment payments’) pursuant to the expense
limitation agreements, provided that the amount of such recoupment payments in any year, together with all other expenses of the Fund or Class, in the aggregate, would not cause the Class’
total annual operating expenses to exceed the amounts set forth in the tables above and provided further that no additional payments by the Fund will be made with respect to amounts paid,
waived or reimbursed by the Advisor. Information for Class I only is presented in the table above. See Fund’s prospectus for information applicable to Class A and C.

(C)  Distribution Agreement with PNC Funds Distributor, LLC and selling agreements with multiple unaffiliated broker-dealers

1000.15 BR/PNC Funds Fee Tables Revised as of January 25, 2018 © 2018 - The PNC Financial Services Group, Inc.
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PNC STABLE VALUE FUND - CLASS Z
FOURTH QUARTER 2017

FUND OVERVIEW AS OF 12/31/17
ANNUALIZED PERFORMANCE'

Periods Ending Fund citigroup.
12/31/17 3 Mo. T-Bill
4Q'17 0.46% 0.28%
YTD 1.57% 0.84%

1 Year 1.57% 0.84%
3 Year 1.54% 0.38%
5 Year 1.54% 0.24%
10 Year 2.21% 0.34%
FUND FACTS

Stable Value

Fund Category
Fund Advisor Galliard Capital Management

Inception Date 10/1/1988

Total Net Assets $1,201,273,292
Expense Ratio 0.22%
Participant Withdrawal/Transfers ~ Daily

FUND CHARACTERISTICS

Blended Yield (after fees) 1.89%
Effective Duration 2.44 Years

INVESTMENT CONTRACT ISSUERS

lssuer Moody’s S&P

Rating Rating
Prudential Ins. Co. of America Al AA-
Transamerica Premier Life Ins. Co. Al AA-
Pacific Life Ins. Co. Al AA-
Metropolitan Life Ins. Co. Aa3 AA-
FUND ALLOCATION

Fund (%)

Security Backed Investment Contracts 94.6
Cash/Equivalents 5.4

SECTOR ALLOCATION OF THE
UNDERLYING FIXED INCOME PORTFOLIO

Fund (%)
U.S. Treasury/Agency 23.9
Other U.S. Government 3.6
Corporate/Taxable Municipal Securities 34.1
Mortgage Backed Securities (MBS) 16.6
Asset Backed Securities (ABS) 15.1
International Gov't/Agency Securities 0.3
Cash/Equivalents 6.3
SUBADVISOR DIVERSIFICATION

Fund (%)
Galliard 59.8
Loomis Sayles 12.4
Payden & Rygel 9.9
TCW 124
Cash/Equivalents 5.4

INVESTMENT OBJECTIVE

The PNC Stable Value Fund (the “Fund”) seeks investments that provide current
income consistent with preservation of capital and seeks to maintain sufficient
liquidity for Plan Participant withdrawals.

INVESTMENT STRATEGY

The investment objective will be pursued by investing and reinvesting the assets in
the Fund may invest in: (i) a diversified portfolio of high credit quality investment
contracts which are benefit responsive within the meaning of applicable financial
accounting rules; (ii) fixed income securities purchased directly or indirectly

in conjunction with such investment contracts; (iii) units of other group trusts,
including group trusts maintained by the Bank and its affiliates; (iv) cash
equivalents; (v) any other investments that the Trustee deems to be consistent with
the Group Trust's investment objective.

INVESTMENT RISK

A substantial portion of the Fund’s investments are wrapped by investment contracts
issued by insurance companies. The investment contracts are designed to allow for
participant transactions at book value. A principal risk of the Fund is investment
contract risk. This includes the risk that the issuer will default on its obligation under
the contract or that another event of default may occur under the contract rendering it
invalid; that the contract will lapse before a replacement contract with favorable terms
can be secured; or that the occurrence of certain other events including employer-
initiated events, could cause the contract to lose its book value withdrawal features.
These risks may result in a loss in value to a contract holder and participants of a
Fund. The Fund will be more susceptible to economic, business, political or other
developments that generally affect insurance companies. Other primary risks include
default risk, which is the possibility that instruments the Fund holds will not meet
scheduled interest and/or principal payments; interest rate risk, which includes

the risk of reinvesting cash flows at lower interest rates; and liquidity risk, which
includes the effect of very large unexpected withdrawals on the Fund’s total value. The
occurrence of any of these events could cause the Fund to lose value.

Because the income earned on the Fund’s portfolio at any given date will reflect the
rate borne by investments purchased over several years, the yield of the Fund will
vary from current market rates of interest. During any period in which there are net
purchases of units, the Fund must invest the proceeds at prevailing market yields

or hold cash equivalents. If the Fund holds cash equivalents, or if the yield of the
securities purchased is less than that of the securities already in the portfolio, the
Fund’s yield will likely decrease. Conversely, net purchases during any period in
which short-term yields rise will likely cause the Fund’s yield to increase. The larger
the amount that must be invested or the greater the difference between the yield

of the securities purchased and the yield of the existing investment, the greater the
impact will be on the yield of the Fund. The Fund retains the discretion to close to
new investments and/or investors in certain circumstances. However, the Fund is not
required to close, and no assurance can be given that this will be done in any given
circumstance. Accordingly, there is no guarantee that the Fund will provide a certain
level of income or that any such income will exceed the rate of inflation.

FUND ADVISOR

PNC Bank, National Association, as Trustee of the Fund has engaged Galliard Capital
Management as investment manager for the Fund as of April 3, 2017. Galliard
specializes in stable value management and currently manages $91.0 billion in assets
for institutional investors. PNC and Galliard thereafter retained TCW, Loomis Sayles
and Payden & Rygel as subadvisors.

1: Past Performance is not indicative or a guarantee of future results or performance. Returns for periods less than one year are not annualized. Performance is net of all fees and includes all income,
realized and unrealized capital gains and losses and all annual fund operating expenses. Returns may have been impacted by the effect of compounding and have been rounded to the nearest basis
point. Galliard assumed management of this portfolio in April 3, 2017. Performance for periods prior to this date include historical performance of another investment advisor. Benchmark is the
Citigroup 3 Month T-Bill. While it is believed that the benchmark used here represents an appropriate point of comparison for the Fund referenced above, prospective investors should be aware that the
volatility of the above referenced benchmark or index may be substantially different from that of the Fund; and holdings in the Fund may differ significantly from the benchmark or index if the

investment guidelines and criteria are different than the Fund.
An audited annual report is available upon request.

The Fund is actively managed and the asset allocation is subject to change.

Galliard became manager and advisor on April 3, 2017. PNC engaged TCW as subadvisor on April 3, 2017; Loomis Sayles and Payden & Rygel as subadvisors on October 1, 2017.

PNCO13118



PNC STABLE VALUE FUND - CLASS Z
FOURTH QUARTER 2017

FEES AND EXPENSES

The following table shows fees and expense information for this investment option. Total Annual Operating Expenses are expenses that reduce
the investment option’s rate of return. The cumulative effect of fees and expenses will reduce the growth of your retirement savings. Visit the
Department of Labor’s Web site for an example showing the long-term effect of fees and expenses. Fees and expenses are only one of many
factors to consider when you decide to invest in this Fund. You may also want to think about whether an investment in this Fund, along with your
other investments, will help you achieve your financial goals.

TOTAL ANNUAL FUND OPERATING EXPENSES
Total Annual Operating Expenses are deducted directly from the Fund’s net asset value and reduce the investment option’s rate of return.

Expense f;gel'}i(; Ratio Per $1,000
Investment Management Fees' - -

PNC Trustee Fee 0.000% $0.00
Investment Contract Fees’ 0.206% $2.06
Fidelity Money Market Fund Expense 0.010% $0.10

Legal Expense 0.002% $0.02
Administration Expense 0.003% $0.03

Total Annual Fund Operating Expenses’ 0.221% $2.21

1: Prior to January 1, 2018, including fourth quarter 2017, investment management fees were paid by PNC Bank, and not the Fund. Effective as
of January 1, 2018, the investment management fees will be borne and paid by the Fund, and not PNC Bank, as permitted under applicable
law and the trust agreement for the Fund.

2: These are fees paid to create and maintain the investments used by a stable value fund. Wrap expenses are paid directly to the Contract Issuer.

3: Total Annual Fund Operating Expenses are reflected daily in the Fund’s net asset value (NAV).

Please contact your plan administrator for additional information about this investment option.

PNC is a registered service mark of The PNC Financial Services Group, Inc. The PNC Stable Value Fund (the “Fund”) is a collective investment fund of which PNC
Bank, National Association is the trustee. Participation interests in the Fund are not bank deposits and are not insured by, issued by, guaranteed by, endorsed

by, or obligations of the FDIC, the Federal Reserve Board, or any governmental agency, The PNC Financial Services Group, Inc. or its affiliates, or any bank. Such
participation interests involve investment risks, including possible loss of the principal amount invested. The Fund is available only to tax-qualified or governmental
defined contribution plans for which PNC Bank, National Association, serves as trustee, agent, or custodian.

PNC Bank, National Association has registered as exempt from the definition of “commodity pool operator” under the Commodity Exchange Act in connection with
the Fund, and therefore is not subject to registration or regulation as a commodity pool operator under the Commaodity Exchange Act in connection with the fund.

PNC Bank, National Association has adopted a policy to prohibit market timing within the Fund. A participant or plan sponsor who sells participation interests in
the Fund, either through redemption or exchange, may not be permitted to acquire participation interests in the Fund for 100 days. Exceptions to this policy may be
made for:

eregular investment allocations through payroll deductions;

eplan fund replacements, deconversions, or mergers/acquisitions; or

eliquidations due to fund or plan termination.

Participants and plan sponsors identified as engaging in frequent market timing activity will be notified to cease from such trading activity. Participants and plan
sponsors who continue to engage in market timing activities after they have received notice of an initial violation may be subject to additional sanctions, including
but not limited to:

eimposition of redemption fees;

etemporary or permanent suspension of the ability to invest in the Fund; and

ethe curtailment of certain trading privileges.

PNC does not permit late trading. PNC has programmed its applicable systems so that any trades placed after the cut-off time for the Funds will take place on the
next valuation date of the Funds. All daily valued Funds have a cut-off of 4:00 PM (Eastern Time).

If you would like a further explanation of PNC’s market timing or late trading policies and procedures, please contact PNC at 800-374-4631.

Effective as of January 1, 2015, participants in the PNC Stable Value Fund generally shall be precluded from transferring assets from the PNC Stable Value Fund to
a competing investment. Any monies moved out of the PNC Stable Value Fund must first be transferred to into another, non-competing investment fund or funds for
a period of 90 days. After 90 days, participants may transfer the monies from that intermediary fund into the competing investment. This sequence of transactions
is commonly referred to as the “equity wash rule”. In addition, participants may be operationally restricted from transferring monies to the PNC Stable Value Fund
from a competing investment. For more information regarding the equity wash rule, the operational restrictions, and competing investments, please call a Customer
Service representative at 1-800-374-4631.

Effective as of July 3, 2017, plan sponsor initiated withdrawals are subject to 12-month advance notice requirement before plan assets can be withdrawn from the
Fund at contract or book value.

A copy of the Fund’s plan document is available upon request to PNC at 800-374-4631 *0.

The PNC Financial Services Group, Inc. (“PNC”) uses the marketing name PNC Institutional Asset Management® for the various discretionary and non-discretionary
institutional investment activities conducted by PNC Bank, National Association (“PNC Bank”), which is a Member FDIC, and investment management activities
conducted by PNC Capital Advisors, LLC, a registered investment adviser (“PNC Capital Advisors”). PNC Bank uses the marketing names PNC Retirement
Solutions® and Vested Interest® to provide defined contribution plan services and PNC Institutional Advisory Solutions® to provide discretionary investment
management, trustee, and other related services. Standalone custody, escrow, and directed trustee services; FDIC-insured banking products and services; and
lending of funds are also provided through PNC Bank. PNC does not provide legal, tax, or accounting advice unless, with respect to tax advice, PNC Bank has
entered into a written tax services agreement. PNC does not provide services in any jurisdiction in which it is not authorized to conduct business. PNC Bank is not
registered as a municipal advisor under the Dodd-Frank Wall Street Reform and Consumer Protection Act (“Act”). Investment management and related products and
services provided to a “municipal entity” or “obligated person” regarding “proceeds of municipal securities” (as such terms are

defined in the Act) will be provided by PNC Capital Advisors.

“Vested Interest,” “PNC Institutional Asset Management,” “PNC Retirement Solutions,” and “PNC Institutional Advisory Solutions” are registered service marks of
The PNC Financial Services Group, Inc.

Investments: Not FDIC Insured. No Bank Guarantee. May Lose Value.
© 2018 The PNC Financial Services Group, Inc. All rights reserved.
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PNC Capital Advisors, LLC
Soft Dollar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)(2)
(March 2018)

During calendar year 2017, PNC Capital Advisors, LLC (the “Adviser”) received research products and services in
connection with securities traded on behalf of its clients through “soft dollar” arrangements. If you have any questions
about this disclosure, please contact your PNC Relationship Manager or Investment Officer.

Description of research providers or services/reason for receipt of such research products or services. The
Adviser acquires research products and services from broker-dealers in connection with brokerage transactions entered
into on behalf of the Adviser’s clients, which include ERISA plan clients. The Adviser’s use of client brokerage to
acquire research products and services is intended to qualify for the safe harbor provided by Section 28(e) of the
Securities Exchange Act of 1934.

The research products and services received by the Adviser include both third-party research (in which the broker-
dealer provides research products or services prepared by a third-party) and proprietary research (in which the research
products or services provided are prepared by the broker-dealer providing them).

e Third-Party Research. The Adviser has arrangements with brokerage firms who agree to provide, in
addition to execution services, research products and/or services provided by third-parties (collectively,
“Third-Party Research”), in exchange for commissions generated via client brokerage transactions. Such
research products and services are paid for by commissions generated from security purchase and sale
transactions in client accounts (or “soft dollars™). The types of Third-Party Research that the Adviser may
receive include: research reports; market and statistical information; research-oriented computer software
and services; compilations of securities prices, earnings, dividends and similar data; quotation services; and
services related to economic and other consulting services.

e Proprietary Research. Certain full service broker-dealers provide both trade execution services and
internally created research products and services (collectively, “Proprietary Research”). The types of
Proprietary Research that the Adviser may receive include: tangible research products (such as research
reports and publications); investment ideas; access to the brokers’ traders and analysts; analyses and reports
concerning issuers, industries, securities, economic factors and trends, portfolio strategy; and access to
management of companies with which the broker has a relationship.

Formula used to determine or value research products or services received or description of eligibility
conditions. The Adviser becomes eligible to receive Third-Party and Proprietary Research by allocating client trades
to those broker-dealers who agree to both execute such trades and either provide the Adviser with Third-Party or
Proprietary Research, as the case may be.

e The Cost of Third-Party Research. The Adviser knows the amount of total client commissions that are
directed to specific broker-dealers to obtain Third-Party Research. However, the Adviser lacks information
about what specific transactions and related commissions were used by the broker-dealer to pay the third-
party research providers, or the timing of such payments. Accordingly, amounts made available by the
broker-dealers for the purpose of obtaining Third-Party Research for the benefit of the Adviser, as provided
for below, are based on the rate of commissions charged by the broker-dealer. As a general matter, the
Adviser estimates that for calendar year 2017 when using a broker-dealer that provides soft dollar credits that
can be used for the acquisition of Third-Party Research, approximately one-quarter of the commission cost
was allocated to pay for execution services, with the remaining three-quarters allocated to pay for the Third-
Party Research.

DB1/78189112.2



PNC Capital Advisors, LLC
Soft Dollar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)(2)
(March 2018)

For calendar year 2017, the additional amounts made available for payment to third-party research
providers for the purpose of providing the Adviser with Third-Party Research was as follows:

Brokers who provided access to
Third Party Research for the

Additional Amounts made available for obtaining
Third-Party Research for the period 1/1/2017-

Benefit of the Adviser 12/31/2017
Bank of America 528,288
Cowen 434,205
ITG 173,743
Totals $1,136,236

This table represents amounts made available, for the period, by the applicable broker-dealer for the purpose of
obtaining Third-Party Research, which may under certain circumstances include Proprietary Research, with respect
to commissions paid by all of the Adviser’s advisory clients.

e The Cost of Proprietary Research. Client paid commissions allocated by the Adviser to certain full-service
broker-dealers entitle the Adviser to receive Proprietary Research from the broker-dealer. Bundled into the
commission charged to the client are the costs for execution services and the provision of the Proprietary
Research. As the broker-dealer does not provide the Adviser with information regarding what portion of a
client’s total commission paid is allocable to pay for the Proprietary Research, the Adviser can only estimate
this cost. As a general matter, the Adviser estimates that for calendar year 2017 when using a full-service
broker-dealer to execute a trade, approximately one-quarter of the commission cost was allocated to pay for
execution services, with the remaining three-quarters allocated to pay for the Proprietary Research.

Below is a list of the full service broker-dealers (based on total client commissions allocated to them by the Adviser)
that provided trade execution services and access to Proprietary Research during calendar year 2017, for which the
Adviser received only Proprietary Research.

Commissions paid attributable to obtaining
Proprietary Research Providers Propriety Research for the period 1/1/2017 -
12/31/2017
Bank of America 308,967
Barclays Capital Inc 161,515
Citigroup Global Markets Inc 152,720
Credit Suisse 140,459
ISI Group Inc 117,195
JP Morgan Securities 286,965
Morgan Stanley 186,025
Sandford Bernstein 133,417
Stifel Nicholas 105,146
UBS 195,063
Totals $1,787,472

The disclosures contained herein are intended to meet the disclosure requirements for Eligible
Indirect Compensation under the Instructions to Form 5500 Schedule C and ERISA Section
408(b)(2).

DB1/78189112.2
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PNC Bank, National Association
Soft Dollar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)(2)
(March 2018)

During calendar year 2017, PNC Bank, National Association (the “Bank”) received research products and services
in connection with securities traded on behalf of its clients through “soft dollar” arrangements. If you have any
questions about this disclosure, please contact your PNC Relationship Manager or Investment Officer.

Description of research providers or services/reason for receipt of such research products or services. The
Bank acquires research products and services from broker-dealers in connection with brokerage transactions entered
into on behalf of the Bank’s clients, which include ERISA plan clients. The Bank’s use of client brokerage to
acquire research products and services is intended to qualify for the safe harbor provided by Section 28(e) of the
Securities Exchange Act of 1934.

The research products and services received by the Bank include both third-party research (in which the broker-
dealer provides research products or services prepared by a third-party) and proprietary research (in which the
research products or services provided are prepared by the broker-dealer providing them).

e Third-Party Research. The Bank has arrangements with brokerage firms who agree to provide, in addition
to execution services, research products and/or services provided by third-parties (collectively, “Third-
Party Research”), in exchange for commissions generated via client brokerage transactions. Such research
products and services are paid for by commissions generated from security purchase and sale transactions
in client accounts (or “soft dollars™). The types of Third-Party Research that the Bank may receive include:
research reports; market and statistical information; research-oriented computer software and services;
compilations of securities prices, earnings, dividends and similar data; quotation services; and services
related to economic and other consulting services.

e Proprietary Research. Certain full service broker-dealers provide both trade execution services and
internally created research products and services (collectively, “Proprietary Research”). The types of
Proprietary Research that the Bank may receive include: tangible research products (such as research
reports and publications); investment ideas; access to the brokers’ traders and analysts; analyses and reports
concerning issuers, industries, securities, economic factors and trends, portfolio strategy; and access to
management of companies with which the broker has a relationship.

Formula used to determine or value research products or services received or description of eligibility
conditions. The Bank becomes eligible to receive Third-Party and Proprietary Research by allocating client trades
to those broker-dealers who agree to both execute such trades and either provide the Bank with Third-Party or
Proprietary Research, as the case may be.

e The Cost of Third-Party Research. The Bank knows the amount of total client commissions that are
directed to specific broker-dealers to obtain Third-Party Research. However, the Bank lacks information
about what specific transactions and related commissions were used by the broker-dealer to pay the third-
party research providers, or the timing of such payments. Accordingly, amounts made available by the
broker-dealers for the purpose of obtaining Third-Party Research for the benefit of the Bank, as provided
for below, are based on the rate of commissions charged by the broker-dealer. As a general matter, the
Bank estimates that for calendar year 2017 when using a broker-dealer that provides soft dollar credits that
can be used for the acquisition of Third-Party Research, approximately one-gquarter of the commission cost
was allocated to pay for execution services, with the remaining three-quarters allocated to pay for the Third-
Party Research.

DB1/77858486.3



PNC Bank, National Association
Soft Dollar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)(2)
(March 2018)

For calendar year 2017, the additional amounts made available for payment to third-party research providers for the
purpose of providing the Bank with Third-Party Research was as follows:

Brokers who provided access to Additional Amounts made available
Third Party Research for the for obtaining Third-Party Research for
Benefit of the Bank the period 1/1/2017 - 12/31//2017

Cowen $ 2,055,904
Instinet 1,245,928
Janney Montgomery, Scott 125,337
JP Morgan Securities, Inc 1,098,543
SIDCO/Convergex/ITG 867,851
Totals $ 5,393,563

This table represents amounts made available, for the period, by the applicable broker-dealer for the purpose of
obtaining Third-Party Research, which may under certain circumstances include Proprietary Research, with respect
to commissions paid by all of the Bank’s advisory clients.

o The Cost of Proprietary Research. Client paid commissions allocated by the Bank to certain full-service
broker-dealers entitle the Bank to receive Proprietary Research from the broker-dealer. Bundled into the
commission charged to the client are the costs for execution services and the provision of the Proprietary
Research. As the broker-dealer does not provide the Bank with information regarding what portion of a
client’s total commission paid is allocable to pay for the Proprietary Research, the Bank can only estimate
this cost. As a general matter, the Bank estimates that for calendar year 2017 when using a full-service
broker-dealer to execute a trade, approximately one-quarter of the commission cost was allocated to pay
for execution services, with the remaining three-quarters allocated to pay for the Proprietary Research.

Below is a list of the full service broker-dealers (based on total client commissions allocated to them by the Bank)
that provided trade execution services and access to Proprietary Research during calendar year 2017, for which the
Bank received only Proprietary Research.

Commissions paid attributable to
Proprietary Research Providers obtaining Propriety Research for
the period 1/1/2017 — 12/31/2017
Barclays Capital Inc $ 45,462
Citigroup Global Markets Inc 29,158
ISI Group Inc 224,893
Strategas 147,618
Totals $ 447,131

The disclosures contained herein are intended to meet the disclosure requirements for Eligible Indirect Compensation
under the Instructions to Form 5500 Schedule C and ERISA Section 408(b)(2).
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Managed Accounts
Schedule of Fees

Effective March 29, 2018

Managed Account Fees: Managed Account Fees paid by clientsdepend upon the investment options selected within their account
and are calculated, where applicable, as a percentage of the total market value on the last business day of the quarter of the
assets assigned to an investment option within the managed account. Managed Account Fees are in addition to the PNC account
level fees listed on any other PNC fee schedule that is applicable to your account.

(*) Indicates PNC has trade discretion. (?) Indicates strategies that request a Responsible Investing Screen will be subject to a
0.05% fee in addition to the stated fee depending on the screen applied.

LARGE CAP GROWTH

AB Concentrated Growth? 0.30% T. Rowe Price Large Cap Growth? 0.28%
Edgewood Large Cap Growth 1.00% Ithaka Growth Portfolio® 0.30%
Jennison Large Cap Growth? 0.30% Mar Vista Strategic Growth? 0.30%
Parametric Custom Core S&P500 Growth? 0.35% Parametric Custom Core Russell1000 Growth? 0.35%
Polen Focus Growth?* 0.35% Sands Select Growth Equity 0.75%
Wedgewood Concentrated Large Cap Growth? 0.30%
LARGE CAP CORE
Dana Large Cap Equity* 0.30% Eagle Capital Large Cap Equity 1.00%
Fayez Sarofim? 0.28% Parametric Custom Core S&P5002 0.35%
Lazard* 0.65% Vaughan Nelson* 0.43%
Parametric Custom Core Russell10002 0.35% Strategas Research? 0.25%
LARGE CAP VALUE
Aristotle Value Equity?* 0.30% BlackRock Equity Dividend* 0.30%
Delaware Large Cap Value® 0.30% Federated Strategic Value Dividend* 0.30%
Lyrical U.S. Value Equity* 0.75% Harris U.S. Equity 0.50%
Hamlin Equity Income 0.80% Parametric Custom Core Russell1000 Value?® 0.35%
Parametric Custom Core S&P500 Value? 0.35% Poplar Forest* 0.30%
MID CAP GROWTH
Baird Mid Cap Growth Equity* 0.30% Madison Mid Cap Equity* 0.30%
Westfield Mid Cap Growth?* 0.40%
MID CAP CORE
Broad Run Focus Equity 0.65% Earnest Mid Cap* 0.40%
Parametric Custom Core S&P400? 0.35% Parametric Custom Core Russell Mid Cap? 0.35%
Aligned Mid Cap Equity® (formerly Principal) 0.35%
MID CAP VALUE
Earnest Mid Cap Value* 0.40% LMCG Mid Cap Value* 0.30%
Nuance Mid Cap Value! 0.40% Sterling Mid Cap Value! 0.35%
Wells Fargo Special US Mid Cap Value! 0.35% Hotchkis & Wiley* 0.35%
SMALL CAP GROWTH
ClearBridge Small Cap Growth* 0.35% Eagle Small Cap Growth* 0.35%
Riverbridge Small Cap Growth 0.60% LMCG Small Cap Growth?* 0.35%
SMALL CAP CORE
GW&K Small Cap Core? 0.50% Horizon Kinetics Small Cap 1.00%
Parametric Custom Core S&P600? 0.35% Tributary Small Cap Equity* 0.35%
SMALL CAP VALUE
Earnest Small Cap Value? 0.40% LMCG Small Cap Value* 0.40%
pnc.com




ALL CAP EQUITY

Mairs & Power Growth 0.50% Parametric Custom Core S&P15002 0.35%
Parametric Custom Core Russell3000 Growth? 0.35% Parametric Custom Core Russell3000 Value? 0.35%
Parametric Custom Core Russell3000? 0.35%
INTERNATIONAL GROWTH
Johnston International Equity ADR 0.80% WCM Investment Management® 0.50%
Harding Loevner International Equity ADR* 0.35% Walter Scott* 0.38%
INTERNATIONAL CORE
Neuberger Berman International ADR* 0.33%  Parametric Custom Core MSCI EAFE? 0.40%
Parametric Custom Core MSCI ACWI? 0.40% Parametric Custom Core MSCI ACWI ex-US? 0.40%
INTERNATIONAL VALUE
Cambiar International Equity ADR* 0.35% Delaware International Equity ADR 0.45%
Schafer Cullen International High Div ADR* 0.35%
GLOBAL EQUITY INCOME
BlackRock Global Dividend* 0.30% Lazard Global Income* 0.40%
MainStay Epoch Global Equity* 0.38%
SOCIALLY RESPONSIBLE INVESTING
Neuberger Berman SRI* 0.30% Parametric Custom Core MSCI KLD400? 0.40%
Parametric Custom Core CV400? 0.40%
OTHER EQUITY
PNC REIT Index (REIT)? 0.03%
Principal Global (REIT)?* 0.35%  Salient (MLP) 0.75%
TAXABLE FIXED INCOME
BlackRock Short Duration 0.35% BlackRock Core Bond 0.35%
Breckinridge Intermediate Gov/Credit 0.20% GW&K Core Bond 0.30%
Nuveen Intermediate Government 0.23%  Wellington Short Bond 0.15%
Wellington Core Bond 0.30%  Wellington Intermediate Bond 0.30%
Longfellow Core Bond 0.40%
TAX-EXEMPT FIXED INCOME
Breckinridge Intermediate Municipal Bond 0.20% Franklin Templeton Intermediate Municipal Bond 0.25%
Breckenridge Intermediate Sustainable T.E. Bond 0.20% Nuveen Intermediate Municipal Bond 0.23%
Nuveen Long-Term Municipal Bond 0.22% Nuveen Municipal Ladder 1-7 Year 0.15%
Nuveen Municipal Ladder 1-10 Year 0.15% Nuveen Municipal Ladder 1-15 Year 0.15%
Nuveen Municipal Ladder 5-15 Year 0.15% Nuveen Municipal Ladder 10-25 Year 0.15%
Nuveen Short-Term Municipal Bond 0.22% Alliance Bernstein Municipal Impact 0.25%

PNC Affiliate-Serviced Mutual Funds and Other Investments: PNC and its affiliates may also receive compensation from a
mutual fund company or other financial services provider for services to a fund in which a portion of your account may be invested
by a subadvisor or by PNC using an investment manager model. To the extent permitted by applicable law, this compensation is
in addition to the account level fee compensation and is set forth in a separate disclosure grid available from PNC.
Mutual fund shares are not deposits or obligations of, or guaranteed or endorsed by, any bank, and are not insured by the Federal
Deposit Insurance Corporation, the Federal Reserve board or any other agency. An investment in mutual funds involves risks,
including the possible loss of principal. Investments in money market mutual funds are neither insured nor guaranteed by the U.S.
Government and there can be no assurance that a money market fund will be able to maintain a stable $1.00 net asset value. The
compensation earned by PNC Bank and its affiliates from mutual fund investments is calculated as a percentage of the daily
amounts invested in such mutual funds.

Additional Information: Managed Account Fees will be paid in advance or in arrears, depending on the investment option
selected, based on the market value of the investment option selected in the Managed Account as of the last business day of the
calendar quarter. The PNC Managed Accounts Schedule of Fees is subject to change without notice, and any future increases or
decreasesshall be applied to all accounts subject ofthese rates. This fee schedule includes a description of services for convenience
of reference only. The terms of your accounts are included in the applicable governing instruments.

The PNC Financial Services Group, Inc. (“PNC”) uses the marketing names PNC Wealth Management® and Hawthorn, PNC Family Wealth® to provide investment,
wealth management, and fiduciary services through its subsidiary, PNC Bank, National Association (“PNC Bank”), which is a Member FDIC, and to provide
specific fiduciary and agency services through its subsidiary, PNC Delaware Trust Company or PNC Ohio Trust Company. PNC also uses the marketing names
PNC Institutional Asset Management®™, PNC Retirement Solutions®™, Vested Interest® and PNC Institutional Advisory Solutions®™ for the various discretionary
and non-discretionary institutional investment activities conducted through PNC Bank and through PNC’s subsidiary PNC Capital Advisors, LLC, a registered
investment adviser (“PNC Capital Advisors”). Standalone custody, escrow, and directed trustee services; FDIC-insured banking products and services; and lending
of funds are also provided through PNC Bank. PNC does not provide legal, tax, or accounting advice unless, with respect to tax advice, PNC Bank has entered into
a written tax services agreement. PNC does not provide services in any jurisdiction in which it is not authorized to conduct business. PNC Bank is not registered as
a municipal advisor under the Dodd-Frank Wall Street Reform and Consumer Protection Act (“ Act”). Investment management and related products and services
provided to a “municipal entity” or “ obligated person” regarding “proceeds of municipal securities” (as such terms are defined inthe Act) will be provided by PNC
Capital Advisors.

“PNC Wealth Management,” “ Hawthorn, PNC Family Wealth,” and “Vested Interest” are registered service marks and “PNC Institutional Asset Management,”
“PNC Retirement Solutions,” and “PNC Institutional Advisory Solutions” are services marks of The PNC Financial Services Group, Inc.

Investments: Not FDIC Insured. No Bank Guarantee. May Lose Value.



PNC

INSTITUTTONAL
ASSET MANAGEMENT

April, 2018

Re: 2017 Form 5500 Schedule C - Direct and Indirect Compensation and
408(b)(2) Disclosure

Dear Plan Administrator,

We are providing the enclosed direct and indirect compensation information for 2017 to aid you in
completing Schedule C to your plan’s Form 5500 for the plan year beginning in calendar year 2017. We
are also enclosing a disclosure statement that provides a current overview of the investment, trust and
administrative services provided by PNC Bank, National Association (PNC Bank) and certain of its
affiliates, and the fees and other compensation charged for or otherwise related to such services,
attributable to your Plan’s retention of PNC Bank as Plan Trustee, Custodian and/or Investment Manager.
This disclosure statement is designed to cover the information required by the Department of Labor’s final
regulation under Section 408(b)(2) of the Employee Retirement Income Security Act of 1974 (ERISA).

In general, plan administrators for large plans (those with 100 or more participants and beneficiaries) must
list on Schedule C each plan service provider that receives $5,000 or more of direct — meaning fees paid
directly from the plan — and/or indirect compensation — meaning compensation received by the service
provider from third parties, such as mutual fund companies, with respect to the services being provided to
the plan. PNC Bank has elected to provide this disclosure to all plan administrators regardless of the fees
received by PNC Bank from the plan.

Under Schedule C, the disclosure of service provider compensation falls into one of three general
categories; direct compensation, indirect compensation and eligible indirect compensation.

e Direct Compensation means payments made directly by the plan for services rendered to the plan
or because of the person’s position with the plan. As our trust accounting systems operate on a
cash basis, our disclosures of direct compensation will be made on a cash basis (i.e., disclosures
are based on when cash is disbursed from the trust account and not when services were actually
rendered).

For disclosure of the direct compensation paid by the plan to PNC Bank, please refer to the plan’s
quarterly invoices.t If you need copies of the quarterly invoices, please contact your Fiduciary
Advisor. PNC Bank’s EIN is 22-1146430.

! Please note, for plans that were invested in units of the PNC Stable Value Fund (the “Fund”) in 2017, the direct

compensation specified on the plan’s quarterly statement includes all of the compensation PNC Bank (and its affiliates) earn or
receive for managing and administering such funds during the time period specified on such statement. From January 1, 2017 to April
3, 2017, BlackRock Capital Management, Inc. provided certain investment and management services to the Fund. BlackRock’s
annual subadvisory fee of 0.14% of fund assets, as pro-rated for 2017, was paid by PNC Bank from its trustee fee, and was not paid
from the Fund. Galliard Capital Management (“Galliard™) was retained by PNC Bank, as trustee for the Fund, to provide investment
advisory and management services effective on April 3, 2017. Thereafter, PNC Bank, as trustee of the Fund, and Galliard retained
TCW Asset Management Company LLC (“TCW?”) as of April 3, 2017 and Loomis, Sayles & Company, L.P. (“Loomis Sayles”) and
Payden & Rygel on October 1, 2017 to provide certain subadvisory services. In 2017, the investment management and subadvisory
fees earned by and paid to Galliard, TCW, Loomis Sayles and Payden & Rygel, respectively, were paid by PNC Bank from its trustee
fee, and not paid by the Fund itself. As previously disclosed to investors, effective as of January 1, 2018, these investment
management and subadvisory fees will be borne and paid by the Fund, and not PNC Bank, as permitted under applicable law and the
trust agreement for the Fund.



e Indirect Compensation means compensation received from sources other than directly from the
plan (or plan sponsor), where such compensation was received in connection with services
rendered to the plan or the person’s position with the plan. For purposes of Schedule C reporting,
compensation is considered to have been received in connection with the person’s position with
the plan or for services rendered to the plan if the person’s eligibility for the payment or the
amount of the payment is based, in whole or in part, on services that were rendered to the plan or
on a transaction or series of transactions with the plan. However, indirect compensation does not
include compensation that would have been received had the service not been rendered or the
transaction had not taken place. For disclosure of indirect compensation received by PNC Bank,
please refer to the enclosed PNC Bank Plan Year 2017 Indirect Compensation Disclosure Grid.

e Eligible Indirect Compensation is indirect compensation that is eligible for an alternative
reporting method permitted under the Schedule C rules. Specifically, eligible indirect
compensation is fees or expense reimbursement payments charged to investment funds and
reflected in the value of the investment or return on the investment of the participating plan, or
finders’ fees, “soft dollar” revenue, float revenue, and/or brokerage commissions or other
transaction-based fees for transactions or services involving the plan that were not paid directly by
the plan (or plan sponsor). For our disclosures of eligible indirect compensation received by PNC
Bank, please refer to enclosed PNC Bank Plan Year 2017 Indirect Compensation Disclosure Grid.

In completing and filing the plan’s 2017 Form 5500 Schedule C, we recommend that you consult with the
plan’s legal counsel, accountants and other representatives, as applicable.

Please provide this Schedule C disclosure to your plan's IRS Form 5500 preparer.

If you have questions regarding any of this information or our disclosures, please contact your Fiduciary
Advisor.

The PNC Financial Services Group, Inc. (“PNC”) uses the marketing name PNC Institutional Asset Management® for the various
discretionary and non-discretionary institutional investment activities conducted by PNC Bank, National Association (“PNC Bank™),
which is a Member FDIC, and investment management activities conducted by PNC Capital Advisors, LLC, a registered investment
adviser (“PNC Capital Advisors”). PNC Bank uses the marketing names PNC Retirement Solutions® and Vested Interest®to provide
defined contribution plan services and PNC Institutional Advisory Solutions® to provide discretionary investment management,
trustee, and other related services. Standalone custody, escrow, and directed trustee services; FDIC-insured banking products and
services; and lending of funds are also provided through PNC Bank. PNC does not provide legal, tax, or accounting advice unless,
with respect to tax advice, PNC Bank has entered into a written tax services agreement. PNC does not provide services in any
jurisdiction in which it is not authorized to conduct business. PNC Bank is not registered as a municipal advisor under the Dodd-Frank
Wall Street Reform and Consumer Protection Act (“Act”). Investment management and related products and services provided to a
“municipal entity” or “obligated person” regarding “proceeds of municipal securities” (as such terms are defined in the Act) will be
provided by PNC Capital Advisors.

“Vested Interest,” “PNC Institutional Asset Management,” “PNC Retirement Solutions,” and “PNC Institutional Advisory Solutions”
are registered service marks of The PNC Financial Services Group, Inc.

Investments: Not FDIC Insured. No Bank Guarantee. May Lose Value.

PNC Bank is in the process of confirming that all investment managers and subadviors to the Fund did not receive any other types of
reportable indirect compensation with respect to the services it provides the Fund. For more information regarding such fees and your
plan’s fee arrangements with PNC Bank, please refer to the fee schedule applicable to the plan’s agreement with PNC Bank.



PNC Bank, National Association EIN: 25-1211909

2017 Plan Year Indirect Compensation Disclosure Grid

This disclosure is
intended to meet the
disclosure
requirements for
Eligible Indirect
Compensation under
the Instructions to
Form 5500 Schedule C.

agreement with us, we may retain any
earnings on the float associated with
plan transactions as part of our
compensation for providing the services
contemplated in the agreement.

maintains omnibus accounts, i.e., in the form of a
demand deposit and/or time deposit account, to
facilitate the transactions of employee benefit accounts.

Incoming contributions are received into PNC Bank’s
related omnibus Demand Deposit Account (“DDA”)
accounts by wire, ACH, check deposit or transfer from
a plan’s PNC Bank DDA.

All distributions including benefit payments, lump sum
distributions and loan disbursements, paid by check
from plan accounts are drawn on an omnibus account.
The “float period” commences on payable date and
ends when the check is presented for payment. Checks
are mailed to the payee no later than the business day
following payable date. To minimize the duration of
the float period, PNC Bank provides the Plan
Administrator with reports identifying outstanding
checks on a quarterly basis. In addition, if a
participant/beneficiary check is not presented for
payment within 60 days, PNC Bank distributes a notice
to the payee inquiring as to the status of the uncashed
check. Distributions by direct deposit do not result in a
float period.

PNC Bank anticipates benefiting from the use of the
balances held in omnibus accounts during the float
period at a rate that approximates the Fed Funds rate in
effect at such time or times.

Type of Indirect Purpose/Description of Indirect Description of Formula or Estimate Party Paying Party

Compensation Compensation Compensation | Receiving
Compensation

Float Revenue Where provided for in the Plan’s PNC Bank, National Association (“PNC Bank™) N/A PNC Bank

* Unless otherwise indicated, references to “PNC” means The PNC Financial Services Group, Inc. and its affiliates.

DB1/82579619.6




PNC Bank, National Association EIN: 25-1211909

2017 Plan Year Indirect Compensation Disclosure Grid

This disclosure is
intended to meet the
disclosure
requirements for

types of fees from such funds for
services provided thereto. Unless and as
otherwise provided for in the Plan’s
agreement or Fee Letter with PNC, fees

which can be obtained by contacting the PNC Funds at
800-622-FUND (3863).

For information regarding whether PNC retains these

Table and the
mutual fund’s
Prospectus and
Statement of

Type of Indirect Purpose/Description of Indirect Description of Formula or Estimate Party Paying Party
Compensation Compensation Compensation | Receiving
Compensation

PNC Funds and PNC | Where assets of the Plan are invested in | For more information regarding the fees paid by the As provided for | PNC/PCA
Advantage Funds shares of the PNC Funds, which are funds, please consult the PNC Funds and PNC in the PNC
(collectively, the “PNC | mutual funds advised and managed by | Advantage Funds Fee Table, and the specific fund’s Funds and PNC
Funds™) PNC Capital Advisors, LLC (“PCA”), Prospectus and Statement of Additional Information Advantage

we may receive advisory and other and Form 5500 Schedule C Disclosure Document, Funds Fee

affiliates (collectively,
the “BlackRock

investment advisor to the BlackRock
Mutual Funds.

Prospectus and
Statement of

Eligible Indirect paid by the funds to PNC may fees as additional compensation, please review the Additional
Compensation under constitute additional compensation for Plan’s agreement with PNC and its quarterly statement | Information and
the Instructions to PNC. from PNC. Form 5500
Form 5500 Schedule C. Schedule C
Disclosure
Document.
BlackRock Funds, Where assets of the Plan are invested in | Please refer to the BlackRock Mutual Funds Fee Tables | As provided for | PNC/BlackRock
BlackRock Funds I1, shares of the BlackRock Funds, which and the specific fund’s Prospectus and Statement of in the
BlackRock Liquidity are mutual funds advised and managed | Additional Information. BlackRock
Funds, and certain by BlackRock, PNC receives certain Mutual Fund
other mutual funds compensation/benefits through its Fee Tables and
advised by BlackRock | partial ownership of BlackRock. PNC the mutual
Advisors, LLC or its indirectly owns less than 25% of the fund’s

Funds™) Additional
Information.
This disclosure is
intended to meet the
disclosure
requirements for
Eligible Indirect
Compensation under
the Instructions to
Form 5500 Schedule C.
Soft Dollar Benefits Where the Plan receives discretionary For more information regarding Soft Dollars, please As provided for | PNC Bank/
Received by PNC advisory services from either PNC consult the soft dollar disclosure documents contained | in the Adviser’s | PCA
Bank or PCA (each, an “Adviser”), the | herein, “PNC Capital Advisors, LLC Soft Dollar Soft Dollar

* Unless otherwise indicated, references to “PNC” means The PNC Financial Services Group, Inc. and its affiliates.
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PNC Bank, National Association EIN: 25-1211909

2017 Plan Year Indirect Compensation Disclosure Grid

Type of Indirect
Compensation

Purpose/Description of Indirect
Compensation

Description of Formula or Estimate

Party Paying
Compensation

Party
Receiving
Compensation

Training provided to
PNC and certain
third-party vendors

marketing and training support
payments, conference subsidies, and
other types of financial and non-
financial compensation and incentives
from broker-dealers, fund companies,
certain service providers and other
vendors to support the sale of their
products and services to our clients,
including our ERISA plan clients.

of these payments to PNC in any particular year has
represented less than ¥ of one basis point (0.005%) of
total customer assets that may be used to procure
vendors’ products and services. Note that the level of
vendor support is not dependent on or related to the
level of assets invested by your Plan or any other of our
clients in or with the products or services of the
particular vendor.

those vendors,
please contact
your Account
Manager.

This disclosure is Adviser may have received research Disclosure” and/or “PNC Bank, National Association Disclosure
intended to meet the products or services in connection with | Soft Dollar Disclosure and, where applicable, PCA’s | Document for
disclosure securities trades placed by the Adviser Form ADV, Part 2A, Item 12. Brokerage Practices Form 5500
requirements for on behalf of the Plan though so-called (http:/pnccapitaladvisors.com/resources/literature.fs). Schedule C
Eligible Indirect “soft dollar” arrangements. Reporting.
Compensation under
the Instructions to
Form 5500 Schedule C.
Proxy Delivery PNC, acting as a financial intermediary, | PNC has engaged, at PNC’s expense, a third-party N/A N/A
Services has certain obligations to forward proxy | service provider to help facilitate the delivery of these
materials to its clients, which are materials. PNC does not expect the amount of the
provided by issuers of the securities in compensation received from the issuers to materially
which such clients maintain differ from the service provider’s cost of delivering
investments. The issuers of these such materials. Nevertheless, in the event that the
securities compensate PNC for the cost | compensation received from the issuers exceeds the
of the delivery of these materials. cost of delivering such materials, the aggregate value of
such excess will not exceed one-tenth of one basis
point (0.001%) of total customer assets under
management.
Conferences and From time to time, PNC may receive Based on our historical experience, the aggregate value | For a list of PNC

* Unless otherwise indicated, references to “PNC” means The PNC Financial Services Group, Inc. and its affiliates.
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PNC Bank, National Association EIN: 25-1211909

2017 Plan Year Indirect Compensation Disclosure Grid

Type of Indirect
Compensation

Purpose/Description of Indirect
Compensation

Description of Formula or Estimate

Party Paying
Compensation

Party
Receiving
Compensation

Receipt of gifts,
gratuities and non-
monetary
compensation by PNC
from third-parties
with respect to our
services to plans

From time to time, third-party vendors
(such as, mutual fund companies,
broker-dealers, recordkeepers, etc.) may
provide PNC with non-monetary gifts
and gratuities, such as promotional
items (i.e., coffee mugs, calendars or
gift baskets), meals and access to
certain industry related conferences
(collectively, “gifts”). PNC has
implemented policies and procedures
intended to identify, quantify and track
gifts received by it and its affiliates.
Pursuant to rules established by the
Department of Labor, PNC has
implemented a policy for allocating the
value of a gift among multiple clients,
where applicable. Under such policy,
where potentially reportable
compensation is reviewed by PNC in
connection with several clients, PNC
will first divide the fair market value of
such gift by the number of individual
clients to which such gift is reasonably
applicable and then allocate the results
to each affected client to determine if it
exceeds the de minimus threshold
specified in the Schedule C instructions.

Unless otherwise notified in writing by us, during the
past calendar year, PNC did not identify any gift that,
after applying PNC’s allocation policy, resulted in the
receipt by PNC of reportable indirect compensation.

N/A

N/A

Residual
Dividends/Capital
Gains

From time to time dividends/capital
gains with respect to a plan may be
received by PNC from a mutual fund
company after the plan’s account with
PNC has closed.

If the amount of the residual dividends/capital gains
received by PNC with respect to a plan in any month is
less than $10.00, PNC will retain the amount as
compensation for services provided to the plan.

Mutual Fund
Company

PNC Bank

* Unless otherwise indicated, references to “PNC” means The PNC Financial Services Group, Inc. and its affiliates.
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PNC Bank, National Association
Soft Dollar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)(2)
(March 2018)

During calendar year 2017, PNC Bank, National Association (the “Bank’) received research products and services
in connection with securities traded on behalf of its clients through “soft dollar” arrangements. If you have any
questions about this disclosure, please contact your PNC Relationship Manager or Investment Officer.

Description of research providers or services/reason for receipt of such research products or services. The
Bank acquires research products and services from broker-dealers in connection with brokerage transactions entered
into on behalf of the Bank’s clients, which include ERISA plan clients. The Bank’s use of client brokerage to
acquire research products and services is intended to qualify for the safe harbor provided by Section 28(e) of the
Securities Exchange Act of 1934.

The research products and services received by the Bank include both third-party research (in which the broker-
dealer provides research products or services prepared by a third-party) and proprietary research (in which the
research products or services provided are prepared by the broker-dealer providing them).

e Third-Party Research. The Bank has arrangements with brokerage firms who agree to provide, in addition
to execution services, research products and/or services provided by third-parties (collectively, “Third-
Party Research”), in exchange for commissions generated via client brokerage transactions. Such research
products and services are paid for by commissions generated from security purchase and sale transactions
in client accounts (or “soft dollars™). The types of Third-Party Research that the Bank may receive include:
research reports; market and statistical information; research-oriented computer software and services;
compilations of securities prices, earnings, dividends and similar data; quotation services; and services
related to economic and other consulting services.

e Proprietary Research. Certain full service broker-dealers provide both trade execution services and
internally created research products and services (collectively, “Proprietary Research”). The types of
Proprietary Research that the Bank may receive include: tangible research products (such as research
reports and publications); investment ideas; access to the brokers’ traders and analysts; analyses and reports
concerning issuers, industries, securities, economic factors and trends, portfolio strategy; and access to
management of companies with which the broker has a relationship.

Formula used to determine or value research products or services received or description of eligibility
conditions. The Bank becomes eligible to receive Third-Party and Proprietary Research by allocating client trades
to those broker-dealers who agree to both execute such trades and either provide the Bank with Third-Party or
Proprietary Research, as the case may be.

e The Cost of Third-Party Research. The Bank knows the amount of total client commissions that are
directed to specific broker-dealers to obtain Third-Party Research. However, the Bank lacks information
about what specific transactions and related commissions were used by the broker-dealer to pay the third-
party research providers, or the timing of such payments. Accordingly, amounts made available by the
broker-dealers for the purpose of obtaining Third-Party Research for the benefit of the Bank, as provided
for below, are based on the rate of commissions charged by the broker-dealer. As a general matter, the
Bank estimates that for calendar year 2017 when using a broker-dealer that provides soft dollar credits that
can be used for the acquisition of Third-Party Research, approximately one-quarter of the commission cost
was allocated to pay for execution services, with the remaining three-quarters allocated to pay for the Third-
Party Research.

DB1/77858486.3



PNC Bank, National Association
Soft Dollar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)(2)
(March 2018)

For calendar year 2017, the additional amounts made available for payment to third-party research providers for the
purpose of providing the Bank with Third-Party Research was as follows:

Brokers who provided access to Additional Amounts made available
Third Party Research for the for obtaining Third-Party Research for
Benefit of the Bank the period 1/1/2017 - 12/31//2017

Cowen $ 2,055,904
Instinet 1,245,928
Janney Montgomery, Scott 125,337
JP Morgan Securities, Inc 1,098,543
SIDCO/Convergex/ITG 867,851
Totals $ 5,393,563

This table represents amounts made available, for the period, by the applicable broker-dealer for the purpose of
obtaining Third-Party Research, which may under certain circumstances include Proprietary Research, with respect
to commissions paid by all of the Bank’s advisory clients.

o The Cost of Proprietary Research. Client paid commissions allocated by the Bank to certain full-service
broker-dealers entitle the Bank to receive Proprietary Research from the broker-dealer. Bundled into the
commission charged to the client are the costs for execution services and the provision of the Proprietary
Research. As the broker-dealer does not provide the Bank with information regarding what portion of a
client’s total commission paid is allocable to pay for the Proprietary Research, the Bank can only estimate
this cost. As a general matter, the Bank estimates that for calendar year 2017 when using a full-service
broker-dealer to execute a trade, approximately one-quarter of the commission cost was allocated to pay
for execution services, with the remaining three-quarters allocated to pay for the Proprietary Research.

Below is a list of the full service broker-dealers (based on total client commissions allocated to them by the Bank)
that provided trade execution services and access to Proprietary Research during calendar year 2017, for which the
Bank received only Proprietary Research.

Commissions paid attributable to
Proprietary Research Providers obtaining Propriety Research for
the period 1/1/2017 — 12/31/2017
Barclays Capital Inc $ 45,462
Citigroup Global Markets Inc 29,158
ISI Group Inc 224,893
Strategas 147,618
Totals $ 447,131

The disclosures contained herein are intended to meet the disclosure requirements for Eligible Indirect Compensation
under the Instructions to Form 5500 Schedule C and ERISA Section 408(b)(2).
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PNC Capital Advisors, LLC
Soft Dollar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)(2)
(March 2018)

During calendar year 2017, PNC Capital Advisors, LLC (the “Adviser”) received research products and services in
connection with securities traded on behalf of its clients through “soft dollar” arrangements. If you have any questions
about this disclosure, please contact your PNC Relationship Manager or Investment Officer.

Description of research providers or services/reason for receipt of such research products or services. The
Adviser acquires research products and services from broker-dealers in connection with brokerage transactions entered
into on behalf of the Adviser’s clients, which include ERISA plan clients. The Adviser’s use of client brokerage to
acquire research products and services is intended to qualify for the safe harbor provided by Section 28(e) of the
Securities Exchange Act of 1934.

The research products and services received by the Adviser include both third-party research (in which the broker-
dealer provides research products or services prepared by a third-party) and proprietary research (in which the research
products or services provided are prepared by the broker-dealer providing them).

e Third-Party Research. The Adviser has arrangements with brokerage firms who agree to provide, in
addition to execution services, research products and/or services provided by third-parties (collectively,
“Third-Party Research”), in exchange for commissions generated via client brokerage transactions. Such
research products and services are paid for by commissions generated from security purchase and sale
transactions in client accounts (or “soft dollars™). The types of Third-Party Research that the Adviser may
receive include: research reports; market and statistical information; research-oriented computer software
and services; compilations of securities prices, earnings, dividends and similar data; quotation services; and
services related to economic and other consulting services.

e Proprietary Research. Certain full service broker-dealers provide both trade execution services and
internally created research products and services (collectively, “Proprietary Research”). The types of
Proprietary Research that the Adviser may receive include: tangible research products (such as research
reports and publications); investment ideas; access to the brokers’ traders and analysts; analyses and reports
concerning issuers, industries, securities, economic factors and trends, portfolio strategy; and access to
management of companies with which the broker has a relationship.

Formula used to determine or value research products or services received or description of eligibility
conditions. The Adviser becomes eligible to receive Third-Party and Proprietary Research by allocating client trades
to those broker-dealers who agree to both execute such trades and either provide the Adviser with Third-Party or
Proprietary Research, as the case may be.

e The Cost of Third-Party Research. The Adviser knows the amount of total client commissions that are
directed to specific broker-dealers to obtain Third-Party Research. However, the Adviser lacks information
about what specific transactions and related commissions were used by the broker-dealer to pay the third-
party research providers, or the timing of such payments. Accordingly, amounts made available by the
broker-dealers for the purpose of obtaining Third-Party Research for the benefit of the Adviser, as provided
for below, are based on the rate of commissions charged by the broker-dealer. As a general matter, the
Adviser estimates that for calendar year 2017 when using a broker-dealer that provides soft dollar credits that
can be used for the acquisition of Third-Party Research, approximately one-quarter of the commission cost
was allocated to pay for execution services, with the remaining three-quarters allocated to pay for the Third-
Party Research.
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For calendar year 2017, the additional amounts made available for payment to third-party research
providers for the purpose of providing the Adviser with Third-Party Research was as follows:

Brokers who provided access to
Third Party Research for the

Additional Amounts made available for obtaining
Third-Party Research for the period 1/1/2017-

Benefit of the Adviser 12/31/2017
Bank of America 528,288
Cowen 434,205
ITG 173,743
Totals $1,136,236

This table represents amounts made available, for the period, by the applicable broker-dealer for the purpose of
obtaining Third-Party Research, which may under certain circumstances include Proprietary Research, with respect
to commissions paid by all of the Adviser’s advisory clients.

e The Cost of Proprietary Research. Client paid commissions allocated by the Adviser to certain full-service
broker-dealers entitle the Adviser to receive Proprietary Research from the broker-dealer. Bundled into the
commission charged to the client are the costs for execution services and the provision of the Proprietary
Research. As the broker-dealer does not provide the Adviser with information regarding what portion of a
client’s total commission paid is allocable to pay for the Proprietary Research, the Adviser can only estimate
this cost. As a general matter, the Adviser estimates that for calendar year 2017 when using a full-service
broker-dealer to execute a trade, approximately one-quarter of the commission cost was allocated to pay for
execution services, with the remaining three-quarters allocated to pay for the Proprietary Research.

Below is a list of the full service broker-dealers (based on total client commissions allocated to them by the Adviser)
that provided trade execution services and access to Proprietary Research during calendar year 2017, for which the
Adviser received only Proprietary Research.

Commissions paid attributable to obtaining
Proprietary Research Providers Propriety Research for the period 1/1/2017 -
12/31/2017
Bank of America 308,967
Barclays Capital Inc 161,515
Citigroup Global Markets Inc 152,720
Credit Suisse 140,459
ISI Group Inc 117,195
JP Morgan Securities 286,965
Morgan Stanley 186,025
Sandford Bernstein 133,417
Stifel Nicholas 105,146
UBS 195,063
Totals $1,787,472

The disclosures contained herein are intended to meet the disclosure requirements for Eligible
Indirect Compensation under the Instructions to Form 5500 Schedule C and ERISA Section
408(b)(2).
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BlackRockS™ Funds and BlackRock Funds 11 Portfolios Fee Table
Institutional Shares, Service Shares and Investor A Shares
(Revised as of January 25, 2018)

1of 14

Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock Advantage
Large Cap Growth Fund
** (“Portfolio”)

0.57%, 0-$1 billion
0.54%, $1-3 billion
0.51%, $3-5 billion
0.50%, $5-10 billion
0.48%, > $10 billion
average daily net assets

N/A

BlackRock Advantage
Small Cap Growth Fund
(“Portfolio™)

0.45%, 0-$1 billion
0.42%, $1-3 billion
0.41%, $3-5 billion
0.39%, $5-10 billion
0.38%, > $10 billion
average daily net assets

N/A

BlackRock Energy &
Resources Portfolio and
BlackRock Health
Sciences Opportunities
Portfolio** (each, the
“Portfolio”)

0.750%, 0-$1 billion
0.700%, $1-2 billion
0.675%, $2-3 billion
0.650%, > $3 billion
average daily net assets per
Portfolio

BlackRock Energy & Resources
Portfolio:

BlackRock International Limited:

For that portion of the Fund for
which the Sub-Advisor acts as sub-
advisor, Advisor shall pay a fee to
Sub-Advisor equal to 50.6% of the
advisory fee received by

the Advisor from the Fund with
respect to such portion, net of: (i)
expense waivers and
reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by the
Advisor, and (iii) administrative,
networking, recordkeeping, sub-
transfer agency and shareholder
services expenses borne by the
Advisor.

BlackRock Health Sciences
Opportunities Portfolio:

N/A

BlackRock High Equity
Income Fund
(“Portfolio”)

0.81%, 0-$1 billion
0.76%, $1-3 billion
0.73%, $3-5 hillion
0.70%, $5-10 billion
0.68%, > $10 billion
average daily net assets

N/A

BlackRock Mid-Cap
Growth Equity
Portfolio** (“Portfolio™)

0.800%, 0-$1 billion
0.700%, $1-2 billion
0.650%, $2-3 billion
0.625%, > $3 billion
average daily net assets

N/A

(A

0.0425%, 0-$500 million
0.0400%, $500 million-$1 billion
0.0375%, $1 billion-$2 billion
0.0350%, $2 billion-$4 billion
0.0325%, $4 billion-$13 billion
0.0300%, > $13 billion

average daily net assets per
Portfolio

PLUS

(8)

0.020%

average daily net assets
allocated to each class per
Portfolio

PLUS

Out-of-pocket expenses

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Liquidity
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.04%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Liquidity Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses

0.25% of average daily
net asset value of
Service Shares and
Investor A Shares, as
applicable
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock International
Dividend Fund
(“Portfolio™)

0.79%, 0-$1 billion
0.74%, $1-3 billion
0.71%, $3-5 billion
0.69%, $5-10 billion
0.67.%, > $10 billion
average daily net assets

For that portion of the Portfolio for
which the Sub-Advisor acts as sub-
advisor, BlackRock shall pay a fee
to Sub-Advisor equal to 43% of the
advisory fee received by
BlackRock from the Portfolio with
respect to such portion, net of: (i)
expense waiver and
reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by
BlackRock, and (iii)
administrative, networking,
recordkeeping, sub-transfer agency
and shareholder services expenses
borne by BlackRock.

BlackRock Tactical
Opportunities Fund**
(“Portfolio™)

0.550%, 0-$1 billion
0.500%, $1-2 billion
0.475%, $2-3 billion
0.450%, > $3 billion
average daily net assets

BlackRock International Limited
BlackRock Asset Management
North Asia Limited

BlackRock (Singapore) Limited:

For that portion of the Portfolio for
which the sub-advisor acts as sub-
advisor, BlackRock shall pay a fee
to the sub-advisor equal to 46% of
the advisory fee received by
BlackRock from the Portfolio with
respect to such portion, net of: (i)
expense waivers and
reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by
BlackRock, and (iii)
administrative, networking,
recordkeeping, sub-transfer agency
and shareholder services expenses
borne by BlackRock.

BlackRock Technology | 0-90%, 0-81 billion NIA

o 0.85%, $1-2 billion
Opportunities Fund 0.809%, $2-3 billion
(“Portfolio™) (formerly 0.75%, > $3 billion
BlackRock Science & average daily net assets
Technology
Opportunities Portfolio
(“Portfolio™)

0.450%, 0-$1 billion N/A

BlackRock Money
Market Portfolio
(“Portfolio™)

0.400%, $1-2 billion
0.375%, $2-3 billion
0.350%, > $3 billion
average daily net assets

Q)]

0.0425%, 0-$500 million
0.0400%, $500 million-$1 billion
0.0375%, $1 billion-$2 billion
0.0350%, $2 billion-$4 billion
0.0325%, $4 billion-$13 billion
0.0300%, > $13 billion

average daily net assets per
Portfolio

PLUS

(8)

0.020%

average daily net assets
allocated to each class per
Portfolio

PLUS

Out-of-pocket expenses

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Liquidity
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.049%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Liquidity Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.

N/A

0.25% of average daily
net asset value of
Service Shares and
Investor A Shares, as
applicable
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock Core Bond
Portfolio** and
BlackRock Managed
Income Fund** (each, the
“Portfolio”)

0.35%, 0-$1 billion

0.34%, $1-2 hillion

0.33%, $2-3 hillion

0.32%, > $3 billion
average daily net assets per
Portfolio

BlackRock Core Bond Portfolio:
N/A

BlackRock Managed Income
Fund:

BlackRock International Limited

Pursuant to Section 7, for that
portion of the Fund for which the
Sub-Advisor acts as subadvisor,
Advisor shall pay a fee to Sub-
Advisor equal to 43% of the
advisory fee received by the
Advisor from the Fund with
respect to such portion, net of: (i)
expense waivers and
reimbursements, (i) expenses
relating to distribution and sales
support activities borne by the
Advisor, and (iii) administrative,
networking, recordkeeping, sub-
transfer agency and shareholder
services expenses borne by the
Advisor.

BlackRock Floating Rate
Income Portfolio**
(“Portfolio™)

0.550%, 0-$1 billion
0.500%, $1-2 billion
0.475%, $2-3 billion
0.450%, > $3 billion
average daily net assets

N/A

BlackRock Global
Dividend Portfolio**
(“Portfolio™)

0.600%, 0-$1 billion
0.550%, $1-2 billion
0.525%, $2-3 billion
0.500%, > $3 billion
average daily net assets

BlackRock International Limited:

For that portion of the Portfolio
for which International acts as
sub-adviser, BlackRock shall pay
a fee to International equal to
(50.6%) of the advisory fee
received by BlackRock from the
Portfolio with respect to such
portion, net of: (i) expense
waivers and reimbursements, (ii)
expense relating to distribution
and sales support activities borne
by BlackRock, and (iii)
administrative, networking,
recordkeeping, sub-transfer
agency and shareholder services
expenses borne by BlackRock.

BlackRock GNMA ggggf g’f; Ei::!on N/A
Fakk o6 FPeT) . 0, $1-3 Dillion
Portfolio** (“Portfolio”) [l 53104 $3-5 billion
0.30%, $5-10 billion
0.28%, > $10 billion
average daily net assets
BlackRock High Yield g-iggff» g-ﬁ E!::!Oﬂ N/A
P . 6, $1-2 billion
B:f)”d Po'ftf’?"o 0.425%, $2-3 billion
(“Portfolio™) 0.400%, $3-25 billion
0.375%, $25-30 billion
0.350%, > $30 billion
average daily net assets
BlackRock Inflation ggi’f 2-155% Ei::ion N/A
.. 0, - 1ion
Protected Bond ) 0.23%, $3-5 billion
Portfolio** (“Portfolio™) |[ 0.229, $5-10 billion
0.21%, > $10 billion
average daily net assets
BlackRock Low Duration |f 0-31%, 0-1 billion N/A

Bond Portfolio**
(“Portfolio™)

0.29%, $1-3 billion
0.28%, $3-5 hillion
0.27%, $5-10 billion
0.26%, >$3 billion
average daily net assets

(A)

0.0425%, 0-$500 million
0.0400%, $500 million-$1 billion
0.0375%, $1 billion-$2 billion
0.0350%, $2 billion-$4 billion
0.0325%, $4 billion-$13 billion
0.0300%, > $13 billion

average daily net assets per
Portfolio

PLUS

(8)

0.020%

average daily net assets
allocated to each class per
Portfolio

PLUS

Out-of-pocket expenses

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses at
an annual rate of 0.04%). In addition,
commencing the business day
following the date that the aggregate
securities lending income earned
across the Equity-Bond Complex in a
calendar year exceeds a specified
threshold, the Portfolio, pursuant to
the current securities lending
agreement and based on the Portfolio
asset categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 85% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 15% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 70%
of the sum of securities lending
income plus collateral investment
expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Bond Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.

0.25% of average
daily net asset value
of Service Shares and
Investor A Shares, as
applicable
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock Strategic
Income Opportunities
Portfolio** (“Portfolio™)

0.550%, 0-$1 billion
0.500%, $1-2 billion
0.475%, $2-3 billion
0.450%, $3-35 billion
0.430%, > $35 billion
average daily net assets

BlackRock International Limited
and BlackRock (Singapore)
Limited:

For that portion of the Portfolio for
which the sub-advisor acts as sub-
advisor, BlackRock shall pay a fee
to the sub-advisor equal to 46% of
the advisory fee received by
BlackRock from the Portfolio with
respect to such portion, net of: (i)
expense waivers and
reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by
BlackRock, and (iii) administrative,
networking, recordkeeping, sub-
transfer agency and shareholder
services expenses borne by
BlackRock.

BlackRock U.S.
Government Bond
Portfolio (“Portfolio”)

0.39%, 0-$1 billion
0.37%, $1-3 billion
0.35%, $3-5 billion
0.34%, $5-10 billion
0.33%, > $10 billion
average daily net assets

N/A

™)

0.0425%, 0-$500 million
0.0400%, $500 million-$1 billion
0.0375%, $1 billion-$2 billion
0.0350%, $2 billion-$4 billion
0.0325%, $4 billion-$13 billion
0.0300%, > $13 billion

average daily net assets per
Portfolio

PLUS

(8)

0.020%

average daily net assets
allocated to each class per
Portfolio

PLUS

Out-of-pocket expenses

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds) (, each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds™:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Bond
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.049%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Bond Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.

0.25% of average daily
net asset value of
Service Shares and
Investor A Shares, as
applicable
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(Revised as of January 25, 2018)
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

iShares S&P 500 Index
Fund (“Portfolio”)

0.04%
average daily net assets of
the Master Portfolio*

N/A

0.04%
average daily net assets of Service
Shares

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), based on a
methodology agreed to between the
Portfolios and BTC. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization: |

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment fees) and pays a
fee to the securities lending agent
equal to 20% of such income (plus
collateral investment fees at an annual
rate of 0.04%). In addition,
commencing the business day
following the date that the aggregate
securities lending income earned
across certain Portfolios in the
Equity-Liquidity Complex in a
calendar year exceeds a specified
threshold, the Portfolio, pursuant to
the current securities lending
agreement, will receive the securities
lending income for the remainder of
that calendar year in an amount equal
to 85% of securities lending income
and will pay a fee to the lending agent
equal to 15% of such income (plus
collateral investment fees at an annual
rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 70%
of the sum of securities lending
income plus collateral investment
feest.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment fees)
and pays a fee to the securities
lending agent equal to 28.5% of such
income (plus collateral investment
fees at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across certain Portfolios in the
Equity-Liquidity Complex in a
calendar year exceeds a specified
threshold, the Portfolio, pursuant to
the current securities lending
agreement, will receive the securities
lending income for the remainder of
that calendar year in an amount equal
to 75% of securities lending income
and will pay a fee to the securities
lending agent equal to 25% of such
income (plus collateral investment
fees at an annual rate of 0.04%). The
securities lending income retained by
the Portfolio can never be less than
65% of the sum of securities lending
income plus collateral investment
fees!.

0.15% of average daily
net asset value of
Service Shares

1 The iShares S&P 500 Index Fund (the “Portfolio”) is a “feeder” fund that invests all of its assets in the S&P 500 Index Master Portfolio (the “Master Portfolio”), a series of Master Investment Portfolio that
has the same investment objective and strategies as the Portfolio. All investments are made at the Master Portfolio level. The Investment Advisory Agreement is entered into at the Master Portfolio level. This
structure is sometimes called a “master/feeder” structure.
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Non-Portfolio Funds
Institutional Shares, Service Shares and Investor A Shares
(Revised as of January 25, 2018)
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Securities Lending Fees

Service Fees

Investment Sub-Advisor Fees Administrative Fees*
Advisory Fees
BlackRock Advantage 8-2231 gfé E!::!Oﬂ N/A 0.25% daily net asset
K 0, $1-3 Dillion average aaily net assets per
Large Cap Core Fund 0.41%, $3-5 billion Portfolio
(“Portfolio”) 0.39%, $5-10 billion
0.38%, > $10 billion
average daily net assets of
the Master Portfolio?
BlackRock Large Cap 8223/; g-:g E:”:g; N/A
. 0,
Focus Gr_OWth Fund average daily net assets of
(“Portfolio™) the Master Portfolio3
BlackRock Advantage Fress gf; g::::gg N/A
. 0, $1-
Large Cal_p Value Fund 0.44% $3-5 billion
(“Portfolio™) 0.43%, $5-10 billion
0.42%, > $10 billion
average daily net assets of
the Master Portfolio*
BlackRock Event Driven | 1.20%, 0-81billion N/A N/A

Equity Fund (“Portfolio™)

1.13%, $1-3 billion
1.08%, $3-5 billion
1.04%, $5-10 billion
1.02%, > $10 billion
average daily net assets

Under the securities lending program, the
Portfolios are categorized into specific
asset classes. The determination of a
Portfolio’s asset class category (Fixed
Income, Domestic Equity, International
Equity, or Fund of Funds), each of which
may be subject to a different fee
arrangement, is based on a methodology
agreed to between the Portfolio and BIM.
If the Portfolio engages in securities
lending, the Portfolio will be subject to
either of the following fee arrangements
based on the Portfolio asset
categorization:

« Portfolios categorized as “International
Equity,” “Fixed Income” or “Fund of
Funds”: Portfolio retains 80% of
securities lending income (which
excludes collateral investment expenses)
and pays a fee to the securities lending
agent equal to 20% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). In addition,
commencing the business day following
the date that the aggregate securities
lending income earned across the Equity-
Liquidity Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and based
on the Portfolio asset categorization, will
receive the securities lending income for
the remainder of that calendar year in an
amount equal to 85% of securities
lending income (which excludes
collateral investment expenses) and will
pay a fee to the lending agent equal to
15% of such income (plus collateral
investment expenses at an annual rate of
0.04%). The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US Equity”:
Portfolio retains 71.5% of securities
lending income (which excludes
collateral investment expenses) and pays
a fee to the securities lending agent equal
to 28.5% of such income (plus collateral
investment expenses at an annual rate of
0.04%). In addition, commencing the
business day following the date that the
aggregate securities lending income
earned across the Equity-Liquidity
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities lending
agreement and based on the Portfolio
asset categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and will
pay a fee to the lending agent equal to
25% of such income (plus collateral
investment expenses at an annual rate of
0.04%). The securities lending income
retained by the Portfolio can never be
less than 65% of the sum of securities
lending income plus collateral
investment expenses.

0.25% of average daily
net asset value of
Service Shares and
Investor A Shares, as
applicable

N/A

2 BlackRock Advantage Large Cap Core Fund (the “Portfolio”) is a “feeder” fund that invests all of its assets in Master Advantage Large Cap Core Portfolio (the “Master Portfolio”), a series of Master Large
Cap Series LLC that has the same investment objective and strategies as the Fund. All investments are made at the Master Portfolio level. The Investment Advisory Agreement is entered into at the Master
Portfolio level. This structure is sometimes called a “master/feeder” structure.

3 BlackRock Large Cap Focus Growth Fund (the “Portfolio”) is a “feeder” fund that invests all of its assets in Master Large Cap Focus Growth Portfolio (the “Master Portfolio™), a series of Master Large Cap
Series LLC that has the same investment objective and strategies as the Portfolio. All investments are made at the Master Portfolio level. The Investment Advisory Agreement is entered into at the Master
Portfolio level. This structure is sometimes called a “master/feeder” structure.

4 BlackRock Advantage Large Cap Value Fund (the “Portfolio”) is a “feeder” fund that invests all of its assets in Master Advantage Large Cap Value Portfolio (the “Master Portfolio”), a series of Master Large
Cap Series LLC that has the same investment objective and strategies as the Portfolio. All investments are made at the Master Portfolio level. The Investment Advisory Agreement is entered into at the Master
Portfolio level. This structure is sometimes called a “master/feeder” structure.
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Administrative Fees*

Securities Lending Fees

Service Fees

Investment Sub-Advisor Fees
Advisory Fees
BlackRock Cap|ta| 0.650%, 0-$1 billion N/A
e s | 0.625%, $1-1.5 billion
Appreciation Fund, Inc.** | 4 500, 51 5.5 illion
(“Portfolio™) 0.575%, $5-7.5 billion
0.550%, > $7.5 billion
average daily net assets
BlackRock Equity 0.60%, 0-$8 billion N/A
Rt et 0.56%, $8-10 billion
l?""'de”d_':},md 0.54%, $10-12 billion
(“Portfolio”) 0.52%, $12-17 billion
0.51%, $17-25 billion
0.50%, $25-30 billion
0.47%, $30-40 billion
0.45%, > $40 billion
average daily net assets
BlackRock Global 0.75% of average daily net N/A
Allocation Fund, Inc.** | 25¢
(“Portfolio™)
0.65%, 0-$1 billion N/A

BlackRock Mid Cap
Dividend Fund
(“Portfolio™)

0.61%, $1-3 billion
0.59%, $3-5 billion
0.57%, $5-10 billion
0.55%, > $10 billion
average daily net assets

BlackRock Total Return
Fund** (“Portfolio™)

Fund Level:

0.32%, 0-$250 million
0.31%, $250-500 million
0.30%, $500-750 million
0.29%, > $750 million
average daily net assets of
the Portfolio®

Master Portfolio Level:
0.16%, 0-$250 million
0.12%, $250-500 million
0.08%, $500-750 million
0.05%, > $750 million
average daily net assets of
the Master Portfolio®

BlackRock (Singapore) Limited:

For that portion of the Master
Portfolio for which Singapore acts
as sub-adviser, BlackRock shall pay
a fee to Singapore equal to 46% of
the advisory fee received by
BlackRock from the Master
Portfolio with respect to such
portion, net of: (i) expense waivers
and reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by
BlackRock, and (iii) administrative,
networking, recordkeeping, sub-
transfer agency and shareholder
services expenses borne by
BlackRock.®

BlackRock International Limited:

For that portion of the Master
Portfolio for which International
acts as sub-adviser, BlackRock shall
pay a fee to International equal to
46% of the advisory fee received by
BlackRock from the Master
Portfolio with respect to such
portion, net of: (i) expense waivers
and reimbursements, (ii) expenses
relating to distribution and sales
support activities borne by
BlackRock, and (iii) administrative,
networking, recordkeeping, sub-
transfer agency and shareholder
services expenses borne by
BlackRock.®

N/A

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM. If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Bond
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.04%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Bond Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.

0.25% of average daily
net asset value of
Service Shares and
Investor A Shares, as
applicable

5 BlackRock Total Return Fund (the “Portfolio™) is a “feeder” fund that invests all of its assets in the Master Total Return Portfolio (the “Master Portfolio”), a series of Master Bond LLC that has the same
investment objectives and strategies as the Portfolio. All investments are made at the Master Portfolio level. The Investment Advisory Agreement and the Sub-Advisory Agreement are entered into at both the
Master Portfolio and Portfolio level. This structure is sometimes called a “master/feeder” structure.
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BlackRock Liquidity Funds Fee Table
Institutional Shares
(Revised as of January 25, 2018)

Investment Management Fees

TempFund 0.350%, 0-$1 billion
0.300%, $1-2 billion
0.250%, $2-3 billion
0.200%, $3-4 billion
0.195%, $4-5 billion
0.190%, $5-6 billion
0.180%, $6-7 billion
0.175%, $7-8 billion
0.170%, > $8 billion
average daily net assets

Treasury Trust 0.175%, 0-$1 billion
Eund 0.150%, $1-2 billion
0.125%, $2-3 billion
0.100%, $3-4 billion
FedFund 0.095%, $4-5 billion

0.090%, $5-6 billion

0.085%, $6-7 billion

0.080%, >$7 billion

combined average daily net assets of the Treasury
Trust Fund and FedFund and two other BlackRock
Liquidity Funds portfolios (T-Fund and Federal
Trust Fund)

PLUS

0.175%, 0-$1 billion

0.150%, $1-2 billion

0.125%, $2-3 billion

0.100%, >$3 billion

average daily net assets of the Fund whose fee is
being calculated

MuniFund 0.350%, 0-$1 billion
0.300%, $1-2 billion

) 0.250%, $2-3 billion
MuniCash 0.200%, $3-4 billion
0.195%, $4-5 billion
0.190%, $5-6 billion
0.185%, $6-7 billion
0.180%, > $7 billion
average daily net assets

1000.15 BR/PNC Funds Fee Tables Revised as of January 25, 2018 © 2018 - The PNC Financial Services Group, Inc.
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock New Jersey
Municipal Bond Fund and
BlackRock Pennsylvania
Municipal Bond Fund
(each, the “Portfolio™)

0.52%, 0-$1 billion
0.49%, $1-3 billion
0.47%, $3-5 billion
0.45%, $5-10 billion
0.44%, > $10 billion
average daily net assets per
Portfolio

N/A

N/A

Under the securities lending program,
the Portfolios are categorized into
specific asset classes. The
determination of a Portfolio’s asset
class category (Fixed Income,
Domestic Equity, International
Equity, or Fund of Funds), each of
which may be subject to a different
fee arrangement, is based on a
methodology agreed to between the
Portfolio and BIM.  If the Portfolio
engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Bond
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.04%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Bond Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.

N/A

1000.15 BR/PNC Funds Fee Tables
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BlackRock Municipal Bond Fund, Inc.
Institutional Shares
(Revised as of January 25, 2018)

Investment Sub-Advisor Fees Administrative Fees* Securities Lending Fees Service Fees
Advisory Fees
BlackRock Short-Term 0.36%, 0-$250 million N/A N/A Under the securities lending program, || N/A
Municipal Fund*** 82421:? ﬁggégg m!::!on the ngrtfolioi alre cate%;%rized into
_ .32%, -550 million specific asset classes. The
(“Portfolio™) 0.29%, >$550 million determination of a Portfolio’s asset
average daily net assets class category (Fixed Income,

Domestic Equity, International
Equity, or Fund of Funds), each of

BlackRock National 0.410%, 0-$250 million which may be subject to a different
a-a 0.385%, >$250 million fee arrangement, is based on a

M “”'C'pf?' Fund*** average daily net assets methodology agreed to between the

(“Portfolio™) Portfolio and BIM. If the Portfolio

engages in securities lending, the
Portfolio will be subject to either of
the following fee arrangements based
on the Portfolio asset categorization:

« Portfolios categorized as
“International Equity,” “Fixed
Income” or “Fund of Funds”:
Portfolio retains 80% of securities
lending income (which excludes
collateral investment expenses) and
pays a fee to the securities lending
agent equal to 20% of such income
(plus collateral investment expenses
at an annual rate of 0.04%). In
addition, commencing the business
day following the date that the
aggregate securities lending income
earned across the Equity-Bond
Complex in a calendar year exceeds a
specified threshold, the Portfolio,
pursuant to the current securities
lending agreement and based on the
Portfolio asset categorization, will
receive the securities lending income
for the remainder of that calendar
year in an amount equal to 85% of
securities lending income (which
excludes collateral investment
expenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collateral investment
expenses at an annual rate of 0.04%).
The securities lending income
retained by the Portfolio can never be
less than 70% of the sum of securities
lending income plus collateral
investment expenses.

« Portfolios categorized as “US
Equity”: Portfolio retains 71.5% of
securities lending income (which
excludes collateral investment
expenses) and pays a fee to the
securities lending agent equal to
28.5% of such income (plus collateral
investment expenses at an annual rate
of 0.04%). In addition, commencing
the business day following the date
that the aggregate securities lending
income earned across the Equity-
Bond Complex in a calendar year
exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and
based on the Portfolio asset
categorization, will receive the
securities lending income for the
remainder of that calendar year in an
amount equal to 75% of securities
lending income (which excludes
collateral investment expenses) and
will pay a fee to the lending agent
equal to 25% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the
Portfolio can never be less than 65%
of the sum of securities lending
income plus collateral investment
expenses.

1000.15 BR/PNC Funds Fee Tables Revised as of January 25, 2018 © 2018 - The PNC Financial Services Group, Inc.
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Investment
Advisory Fees

Sub-Advisor Fees

Administrative Fees*

Securities Lending Fees

Service Fees

BlackRock Strategic
Municipal Opportunities
Fund (“Portfolio™)

0.55%, 0-$1 billion
0.52%, $1-3 billion
0.50%, $3-5 billion
0.48%, $5-10 billion
0.47%, > $10 billion
average daily net assets

N/A

N/A

Under the securities lending program, the
Portfolios are categorized into specific
asset classes. The determination of a
Portfolio’s asset class category (Fixed
Income, Domestic Equity, International
Equity, or Fund of Funds) , each of which
may be subject to a different fee
arrangement, is based on a methodology
agreed to between the Portfolio and BIM.
If the Portfolio engages in securities
lending, the Portfolio will be subject to
either of the following fee arrangements
based on the Portfolio asset
categorization:

« Portfolios categorized as “International
Equity,” “Fixed Income” or “Fund of
Funds”: Portfolio retains 80% of
securities lending income (which excludes
collateral investment expenses) and pays a
fee to the securities lending agent equal to
20% of such income (plus collateral
investment expenses at an annual rate of
0.04%). In addition, commencing the
business day following the date that the
aggregate securities lending income
earned across the Equity-Bond Complex
in a calendar year exceeds a specified
threshold, the Portfolio, pursuant to the
current securities lending agreement and
based on the Portfolio asset
categorization, will receive the securities
lending income for the remainder of that
calendar year in an amount equal to 85%
of securities lending income (which
excludes collateral investment expenses)
and will pay a fee to the lending agent
equal to 15% of such income (plus
collateral investment expenses at an
annual rate of 0.04%). The securities
lending income retained by the Portfolio
can never be less than 70% of the sum of
securities lending income plus collateral
investment expenses.

« Portfolios categorized as “US Equity”:
Portfolio retains 71.5% of securities
lending income (which excludes collateral
investment expenses) and pays a fee to the
securities lending agent equal to 28.5% of
such income (plus collateral investment
expenses at an annual rate of 0.04%). In
addition, commencing the business day
following the date that the aggregate
securities lending income earned across
the Equity-Bond Complex in a calendar
year exceeds a specified threshold, the
Portfolio, pursuant to the current
securities lending agreement and based on
the Portfolio asset categorization, will
receive the securities lending income for
the remainder of that calendar year in an
amount equal to 75% of securities lending
income (which excludes collateral
investment expenses) and will pay a fee to
the lending agent equal to 25% of such
income (plus collateral investment
expenses at an annual rate of 0.04%). The
securities lending income retained by the
Portfolio can never be less than 65% of
the sum of securities lending income plus
collateral investment expenses.

N/A

* In addition to the Administrative Fees listed in these tables, BlackRock receives fees and reimbursements that are not based on Fund assets, but rather on fixed costs incurred
in connection with Fund services that are allocated to the Funds. Certain Funds reimburse BlackRock for certain accounting services and all the Funds reimburse BlackRock
for a portion of the compensation paid to the Funds’ Chief Compliance Officer. The Funds, excluding the BlackRock Liquidity Funds, reimburse BlackRock for costs
incurred in maintaining a call center which is responsible for providing certain shareholder services to the Funds, such as responding to shareholder inquiries and processing
transactions based upon instructions from shareholders with respect to the subscription and redemption of Fund shares. In addition, certain Funds compensate BlackRock
based on assets invested by certain investors in the funds for providing such investors safekeeping of assets and required recordkeeping services.

** These Portfolios and certain other Portfolios on these tables may also be available in Class K Shares. See the Prospectuses for additional information.

*** The Investment Advisory Fee reductions shall be applicable to BlackRock Short-Term Municipal Fund and BlackRock National Municipal Fund regardless of size on a
“uniform percentage” basis. Determination of the portion of the Net Assets of BlackRock Short-Term Municipal Fund and BlackRock National Municipal Fund to which a
reduced rate is applicable is made by multiplying the Net Assets of that Fund by “uniform percentages,” derived by dividing the amount by which the combined assets of
BlackRock Short-Term Municipal Fund and BlackRock National Municipal Fund exceed the various applicable breakpoints by such combined assets.
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Investment Advisory Fees Sub- Co-Administration and Distribution &
(“1A Fee”) (A)(B) Advisory Accounting Fees Service Fees (C)
Fees
Money Market Funds: (a)(b) (1) 0.15% of average daily NA () Prior to October 1, 2016 A Shares - Up to
Government Money Market Fund (1)(2) net assets per fund gross of Annual Co-Administration 0.10% of average
Treasury Money Market Fund (1) waivers and Accounting Fees were daily net assets for
0.05% of average daily net Distribution (12b-1)
assets per fund allocated Fees and up to 0.25%
between the Advisor and for Shareholder
unaffiliated Co-Administrator | Servicing Fees
(b) Effective October 1, 2016, | (2) Advisor Shares -
Annual Co-Administration Up to 0.10% for
and Accounting Fees are Shareholder
based on a tiered structure as Servicing Fees
follows:
0.05% on the first
$1 billion,
0.03% on the next
$9 billion and
0.01% of average daily net
assets of the fund in excess of
$10 billion allocated between
the Advisor and unaffiliated
Co-Administrator
Fixed Income Funds and Tax Exempt Bond (1) 0.40% of average daily NA (&) Prior to October 1, 2016, A Shares - Up to

Funds: (a)(b)
Bond Fund (1)(4)

Government Mortgage Fund (1)(5)
Intermediate Bond Fund (1)

Limited Maturity Bond Fund (2)

Total Return Advantage Fund (1)(4)

Ultra Short Bond Fund (3)

Intermediate Tax Exempt Bond Fund (1)(4)
Maryland Tax Exempt Bond (1)(4)

Ohio Intermediate Tax Exempt Bond Fund (1)
Tax Exempt Limited Maturity Bond Fund

M&)

net assets per fund gross of
waivers

(2) 0.35% of average daily
net assets gross of waivers

(3) 0.20% of average daily
net assets gross of waivers

(4,5) (B) Investment
Advisory Fees may be
contractually waived in
order to limit net operating
expenses for | Shares of the
Fund at no higher than:
0.53% and 0.65%,
respectively. Contractual
net operating expense limits
also apply to A Shares and
C Shares (see Fund’s
prospectus for details)

Annual Co-Administration
and Accounting Fees were
0.05% of average daily net
assets per fund allocated
between the Advisor and

unaffiliated Co-Administrator.

(b) Effective October 1, 2016,
Annual Co-Administration
and Accounting Fees are
based on a tiered structure as
follows:

0.05% on the first

$1 billion,

0.03% on the next

$9 billion and

0.01% of average daily net
assets of the fund in excess of
$10 billion allocated between
the Advisor and unaffiliated
Co-Administrator

0.10% of average
daily net assets for
Distribution (12b-1)
Fees and up to 0.25%
for Shareholder
Servicing Fees

C Shares - Up to
0.75% of average
daily net assets for
Distribution (12b-1)
Fees and up to 0.25%
for Shareholder
Servicing Fees
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A Shares, Advisor Shares, C Shares, | Shares, Institutional Shares, and Service Shares

(Revised as of January 25, 2018)

Investment Advisory

Sub-Advisory

Co-Administration and

Distribution &

Fees (“1A Fee”) (A)(B) Fees Accounting Fees Service Fees (C)
Equity Funds: (a)(b) (1) 0.75% of average (2) Polaris (a) Prior to October 1, A Shares - Up to
Balanced Allocation Fund (1)(6) daily net assets per fund | Capital 2016, Annual Co- 0.10% of average
Emerging Markets Equity Fund (2)(7) gross of waivers Management: Administration and daily net assets for
International Equity Fund (3)(8) 0.35% of the Accounting Fees were Distribution (12b-1)
International Growth Fund (4)(9) (2) 1.00% of average first $125 0.05% of average daily net | Feesand up to
Multi-Factor All Cap Fund (5)(10) daily net assets gross of million, 0.40% assets per fund allocated 0.25% for
Multi-Factor Large Cap Growth Fund (5)(10) | waivers of the next $75 between the Advisor and Shareholder
Multi-Factor Large Cap Value Fund million, and unaffiliated Co- Servicing Fees
(formerly Large Cap Value Fund) (5)(10) (3) 0.90% of average 0.50% of Administrator

Multi-Factor Small Cap Core Fund (1)(9)
Multi-Factor Small Cap Growth Fund (1)(9)
Multi-Factor Small Cap Value Fund (1)(9)

Small Cap Fund (3)(11)

daily net assets gross of
waivers

(4) 0.80% of average
daily net assets gross of
waivers

(5) 0.55% of average
daily net assets in excess
of $1.5 billion gross of
waivers

(6,7,8,9,10,11) (B)
Investment Advisory
Fees may be
contractually waived in
order to limit net
operating expenses for |
Shares of the Fund at no
higher than: 0.95%,
1.25%, 0.98%, 0.85%,
0.65%, and 0.99%,
respectively.
Contractual net
operating expense limits
also apply to Class A, C,
R4, R5 and T shares
(see Fund’s prospectus
for details)

average daily
net assets of the
fund in excess
of $200 million

All other Funds
-NA

(b) Effective October 1,
2016, Annual Co-
Administration and
Accounting Fees are based
on a tiered structure as
follows:

0.05% on the first

$1 billion,

0.03% on the next

$9 billion and

0.01% of average daily net
assets of the fund in excess
of $10 billion allocated
between the Advisor and
unaffiliated Co-
Administrator

C Shares - Up to
0.75% of average
daily net assets for
Distribution (12b-1)
Fees and up to
0.25% for
Shareholder
Servicing Fees

PNC Advantage Funds: (a)(b)

Institutional Treasury Money Market Fund

0.15% of average daily
net assets gross of
waivers

NA

(a) Prior to October 1,
20186, the Advisor received
an annual Co-
Administration and
Accounting Fees of 0.01%
of average daily net assets

(b) Effective October 1,
2016, Annual Co-
Administration and
Accounting Fees are based
on a tiered structure as
follows:

0.05% on the first

$1 billion,

0.03% on the next

$9 billion and

0.01% of average daily net
assets of the fund in excess
of $10 billion allocated
between the Advisor and
unaffiliated Co-
Administrator

Advisor Shares - Up
t0 0.10% for
Shareholder
Servicing Fees

Service Shares - Up
t0 0.25% for
Shareholder
Servicing Fees

H The Funds were formerly known as the Allegiant Funds and Allegiant Advantage Funds.
(A) Agreement with PNC Capital Advisors, LLC (the “Advisor™) (gross fees exclude the effect of advisory fee waivers required to maintain contractual net operating expense limits (where
applicable) and voluntary advisory fee waivers (where applicable)). Funds with voluntary and contractual net operating expense limit based fee waivers will experience daily waiver amount

fluctuations.
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(B) Pursuant to expense limitation agreements between the Advisor and applicable Funds, the Advisor has contractually agreed to waive its management fee and reimburse or pay certain operating
expenses for each applicable Fund to the extent necessary so that a Fund’s or Class’ total annual operating expenses do not exceed percentages of average daily net assets set forth in the table
above. The expense limitation agreement for the Funds listed above continues through September 28, 2018, at which time the Advisor will determine whether to renew, revise or discontinue it.
Additionally, each applicable Fund may be obligated to pay the Advisor all amounts previously waived or reimbursed by the Advisor (“‘recoupment payments’) pursuant to the expense
limitation agreements, provided that the amount of such recoupment payments in any year, together with all other expenses of the Fund or Class, in the aggregate, would not cause the Class’
total annual operating expenses to exceed the amounts set forth in the tables above and provided further that no additional payments by the Fund will be made with respect to amounts paid,
waived or reimbursed by the Advisor. Information for Class I only is presented in the table above. See Fund’s prospectus for information applicable to Class A and C.

(C)  Distribution Agreement with PNC Funds Distributor, LLC and selling agreements with multiple unaffiliated broker-dealers

1000.15 BR/PNC Funds Fee Tables Revised as of January 25, 2018 © 2018 - The PNC Financial Services Group, Inc.



CONNORS MASTER PEN TRUST CONCONS

®® El)llT(lzJTlONAL CONSOLIDATED ACCOUNT STATEMENT
ASSET MANAGEMENT Account number 20-10-502-3416343
January 1, 2017 - December 29, 2017 Page b5of 68
Summary SCHEDULE H - PART IV - 4j
$88,367,586.79 was transferred 12/31/17 to another Plan;
. Pension Plan for Hourly Paid Employees of the Latrobe Operations of Hydro Carbide, Inc.

Portfolio value 05-0588160-060

Value on December 29 $88,367,586.79

Value on January1 78,364,322.45

Changeinvalue  $10,013,264.34

Portfolio value by asset class

Principal ValueDec.29 Value last statement Unrealized gain (loss) Original value at PNC
Non interest bearingcash $642,01758  $64201758 UURUURRRRRUR $642,017.58
Common/collective investments 87,725,569.21 73,617,074.86 14,108,494.35 52,978,225.17
Total $88,367,586.79 $74,259,092.44 $14,108,494.35 $53,620,242.75

11 029 2018 645
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Schedule SB Attachment (Form 5500)—2017 Plan Year
Connors Warren Pension Plan
EIN: 25-1555749 PN: 023

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following retirement
rates and no decrements other than retirement for this calculation. All retirements are assumed to occur
at beginning of year.

Table 1 - Applicable to Warren Hourly, Warren Salaried Union, HBD Salaried,
and Warren Non Bargaining.

(d)

(a) (b) (c) Product
Age Rate Weight (a) x (b) x (c)
60 5.00% 1.0000 3.00
61 5.00% 0.9500 2.90
62 15.00% 0.9025 8.39
63 20.00% 0.7671 9.67
64 50.00% 0.6137 19.64
65 50.00% 0.3069 9.97
66 100.00% 0.1534 10.13

Weighted Average 63.70

Table 2 - Applicable to Springville Non Bargaining.
(d)

(a) (b) (c) Product
Age Rate Weight (a) x (b) % (c)
55 10.00% 1.0000 5.50
56 2.00% 0.9000 1.01
57 2.00% 0.8820 1.01
58 2.00% 0.8644 1.00
59 2.00% 0.8471 1.00
60 10.00% 0.8301 4.98
61 10.00% 0.7471 4.56
62 50.00% 0.6724 20.84
63 20.00% 0.3362 4.24
64 50.00% 0.2690 8.61
65 50.00% 0.1345 4.37
66 100.00% 0.0672 4.44

Weighted Average 61.56
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