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

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
D f the T
|ﬁ?§ﬁg}e£é\?e;ui S'SS?C“JV sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 17

Department of Labor » Complete all entries in accordance with

Employee Benefits Security . .
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2017 or fiscal plan year beginning 06/01/2017 and ending  05/31/2018
A This return/report is for: a multiemployer plan D a mglpplg-employer plgn (Fller§ chgcklng this box must attach (:.i list of .
participating employer information in accordance with the form instructions.)
|:| a single-employer plan D a DFE (specify)
B This return/report is: |:| the first return/report D 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 4
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 001
PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION NO 392 PENSION PLAN number (PN) »
1c Effective date of plan
06/01/1961
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) 31-0655223
PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION 2C Plan Sponsor's telephone
number
513-241-0444
1228 CENTRAL PARKWAY, ROOM 100 2d Business code (see
C|NC|NNAT|, OH 45202 instructions)
238220

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. 01/08/2019 RINDA HOFFMAN
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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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 ‘ 3211
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 PIAN YEAT ...............ccoveeverviveeereeeisesee oo 6a(l) 1381
a(2) Total number of active participants at the end 0f the PIAN YEAI ...........ccc..iverireerriereieriseeeeseseeses s 6a(2) 1448
b Retired or separated participants reCeiVing DENEMILS ..............c.cccvvuiueiieeieeeeiee ettt s e en e s senen 6b 933
C Other retired or separated participants entitled to fUtUrE DENEFILS ............oieee oo 6C 528
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 2909
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........c.cccoeeereererieereeeeennnd 6e 385
T Total. AAG lINES B AN BE. ........oveceeeieesecee ettt s e s et s et es s e s enae s s s et e e st es s st enee s e s s et ne et en s enaessee st anen s nensaned 6f 3294
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
1€5S thaN 1006 VESTEO ........cvoieieesseieieeseessseieesssssessesssessesessessessesessessssnsssssessssessessesnsseeseeseesessssnesnesssssseesnsssssenesnessssssnesnesesssanead 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item).........| 7 68
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1B
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) 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) D SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)



Form 5500 (2017) Page 3

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




SCHEDULE MB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Multiemployer Defined Benefit Plan and Certain
Money Purchase Plan Actuarial Information

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

Department of Labor
Employee Benefits Security Administration

Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

Internal Revenue Code (the Code).

OMB No. 1210-0110

2017

This Form is Open to Public

- ) - 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 06/01/2017 and ending 05/31/2018

» Round off amounts to nearest dollar.

D 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
EE%%E)ENRSLIXII\DJE FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION NO 392 plan number (PN) > 001

D Employer Identification Number (EIN)
31-0655223

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF
PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION

E Type of plan: (1) Multiemployer Defined Benefit (2) D Money Purchase (see instructions)

1a Enter the valuation date: Month __ 06 Day _ 01 Year 2017
b Assets
(1) CUITENE VAIUE Of BSSELS ....eutieiiiitieitie ettt ettt e bttt e et e bt e b e e s be e e st e e saeesab e e beeanbeesbeebeesaneanteenns 1b(1) 257045695
(2) Actuarial value of assets for funding standard account 1b(2) 268018638
C (1) Accrued liability for plan using immediate gain Methods ............cccccviviiiiiiieiiiiece e 1c(1) 463311603
(2) Information for plans using spread gain methods:
(a) Unfunded liability for methods With DASES...........ccccvevviveviieiiieiieei ettt 1¢(2)(a)
(b) Accrued liability under entry age Normal MEthod................cvvreueecuereeeeeeeeee e 1c(2)(b)
(c) Normal cost under entry age NOrMal MEhOU...............cccurueuevivieeeeceeeeie et 1¢(2)(c)
(3) Accrued liability under unit credit COSt METNOM...........cocuiveveverieeececeeee ettt es e ees 1¢(3) 463311603
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions).......... l 1d(1)
(2) “RPA ‘94" information:
(@) CUITENTE HADIIILY ...t b et sh et ee b e e b e nb e e bt e e nbe e beesneas 1d(2)(a) 762771173
(b) Expected increase in current liability due to benefits accruing during the plan year ........................ 1d(2)(b) 12509793
(c) Expected release from “RPA ‘94" current liability for the plan year .............cccceevevvieieceicieeeeeee 1d(2)(c) 36087093
(3) Expected plan disbursements for the plan Year.............ccccociiiiiiiiiiiiiiiiicc e 1d(3) 36562093

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 12/26/2018
Signature of actuary Date
M. R. RUST 17-06146

Most recent enrolliment number
513-891-0270

Type or print name of actuary
CUNI, RUST & STRENK

Firm name
4555 LAKE FOREST DRIVE, SUITE 620, CINCINNATI, OH 45242-3760

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 MB (Form 5500) 2017

v. 170203
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2 Operational information as of beginning of this plan year:

A Current value Of aSSetS (SEE INSIIUCHIONS) .....iiiiiiiiiiiie ettt et ettt e e e e e st e e aaat e e eenean e 2a 257045695
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment...........ccccceevvevvecernreene 1303 499253596
(2) For terminated vested PartiCiPanTS .........cocuveiieriierie et 527 58903974
(3) For active participants:
(a) Non-vested benefits 3899619
(b) VeSted DENETILS .......iiiiiiiie e 200713984
(C) TOtAI @CHVE.....eetieiieieee e e 1381 204613603
() TOMAL .. e e 3211 762771173
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
QL= (0T 417V L= 33.70%
3 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
06/01/2017
05/31/2018 26411210
Totals > | 3(b) 26411210 | 3(c) |
4 |nformation on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by liN€ 1¢(3))....ccvevverveeiieierierieieeee e 4a 57.8%
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b C
[oTo Lo L= =Tt N TR To i (o T8 11T
C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... Yes D No
d If the plan is in critical status or critical and declining status, were any benefits reduced (See INSUCHONS)?...........ccocvveviveveeeeieeeereeeieeains D Yes No
e Ifline d is “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as Of the VAlUALION GALE ..........ooiiiiiiiiii ettt et e et e e sab e e eabe e e abbee e sanbeeesabeaeane de
f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is af 2022
expected and ChECK NEIE ... .o et e st e e e e e e annee e ﬁ
5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply):
a D Attained age normal b D Entry age normal C Accrued benefit (unit credit) d D Aggregate
e D Frozen initial liability f D Individual level premium g |:| Individual aggregate h D Shortfall
i [] other (specify):
j Ifbox his checked, enter period of use of ShOTtfall METNOD ..............covurieiiriieieieiee e l 5j |
Kk Has a change been made in funding Method for thiS PIAN YEAI? ...........cocviviiiieee ettt n e et D Yes No
| Ifline kis “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?..............cccoeeveereerrerinrreennen. D Yes D No
m If line k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class) 5m
approving the change in funding MENOM ............ocuuiiiiiiie e e s




Schedule MB (Form 5500) 2017 Page 3 -

6 Checklist of certain actuarial assumptions:

A Interest rate for “RPA ‘94" CUITENT HADIIY.........ooi ittt e ettt e et e e e sbb e e e sbbee e satneessbeeaeenteeeennnees] ‘ 6a ‘ 3.05%
Pre-retirement Post-retirement
b Rates specified in insurance or annuity CONtracts ................o.ccoverrveuennnne. |:| Yes D No N/A |:| Yes D No N/A
C Mortality table code for valuation purposes:
(1) MaUES ...t 6¢(1) A A
(2) FEMAIES ...ttt 6¢c(2) AF AF
d Valuation liability iNtEreSt Fate............cccevevuevreervereeereeeeieseeeeseeeeinen 6d 7.50% 7.50%
€ EXPENSE 10adiNg ......cceiviieieiiiie et 6e 9.0% |:| N/A % N/A
f Salary SCAlE ... 6f % N/A
g Estimated investment return on actuarial value of assets for year ending on the valuation date..................... 6g 4.7%
h Estimated investment return on current value of assets for year ending on the valuation date........................ 6h 11.2%
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 10786276 1136695
4 18954233 1997463
8 Miscellaneous information:
a |If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of 8a
the ruling letter granting the APPrOVAL............ccuiiiiiiiiii e
b(1) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If “Yes,” Yes D No
AHACKH 8 SCHEAUIE. ...ttt h ettt a ettt e e bt e she e e st e e bt ettt e e enbeesanes
b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a Yes D No
o] T=To 0T SO O U P PR PRPPR
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes No
prior to 2008) or Section 431(d) Of tE COUE?........eii ittt e b e e st e s b e e ebn e e e anneeas
d Ifline cis “Yes,” provide the following additional information: ‘
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?.........c.cccceervvennennns D Yes I:I No
(2) If line 8d(1) is “Yes,” enter the number of years by which the amortization period was extended............. ’ 8d(2) ‘
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior D Yes D No
10 2008) O 431(d)(2) OF tNE COUR? ...ttt ettt e et eeae e e e e e e e anee
(4) If line 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
. . L 8d(4)
including the number of years in lINE (2)) .....cvvo i e e
(5) If line 8d(3) is “Yes,” enter the date of the ruling letter approving the extension.............c.cccoccvevveniieniennd 8d(5)
(6) If line 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under D Yes I:I No
section 6621(b) of the Code for years beginning after 200772 ...........cooiiiiiiiiieii e
e If box 5his checked or line 8c is “Yes,” enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e
extending the amOortiZation DASE(S) .......ciuuuiiiiiiieiiee ittt s
9 Funding standard account statement for this plan year:
Charges to funding standard account:
a Prior year funding defiCIENCY, if @NY........cciiiiieiece ettt ettt re et re e eaeeneen 9a 37372589
b Employer's normal cost for plan year as of ValUation date.................cceuveecueveueireeeeereeeeeeieseees et 9b 5277345
C Amortization charges as of valuation date: Outstanding balance
(1) All bases except funding waivers and certain bases for which the ac(1)
amortization period has been extended..............cccocoevieveeereeeeend] 269290273 39596642
(2) FUNAING WAIVETS ..ottt 9¢c(2)
(3) Certain bases for which the amortization period has been
9¢(3)
EXEENARA ...t ee]
d Interest as applicable 0N NES 98, 9D, AN OC .......vvvveeeeeeeeeee et e e ee s eeee e eeend 9d 6168493
€ Total charges. Add liNes 9a throUGh O.........coiiiiiiiieiii ettt 9e 88415069
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Credits to funding standard account:

T Prior year credit DalanCe, if ANY .........cc.cc..cvvoiiieieee ettt of
g Employer contributions. Total from column () of iN€ 3 ... 9g 26411210
Outstanding balance
h Amortization credits as of valuation date................c.cccerirererreereirerenennns] 9h 111369897 15793863
i Interest as applicable to end of plan year on lines 9f, 99, aNd 9N ........cc.ccevvicueiiieeieeeeeeee e 9i 2157055
j Full funding limitation (FFL) and credits:
(1) ERISA FFL (accrued liability FFL) ......c.oooiieiiiiiiiiiceieeeeec s 9j(1) 230397107
(2) “RPA ‘94" override (90% current liability FFL) .....ccccoeviiiiiiiiieiieeieee, 9j(2) 435800771
L) = o =T 1 RSOSSN 9j(3)
K (1) Waived FUNdiNg AefiCIENCY ..........cieveeeeeeeeeeeeeeee e e ee st s et ee et ne s anaesenans 9k(1)
(2)  OtNET CrEOILS ...ttt ettt h e b et s et et st e bt e bbbt e nbe e e n e e naneen e e 9k(2)
| Total credits. Add lines 9f through 9i, 9j(3), 9K(L), AN TK(2)....vvvvrerrerereiereeeeeeeese e eeese e es s senens 9l 44362128
m Credit balance: If line 9l is greater than line 9e, enter the difference ...........ccocoieiiiii e 9m
N Funding deficiency: If line 9e is greater than line 91, enter the difference............cccocieiiiiii e 9n 44052941
9 0 Current year's accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the 2017 plan year ..........ccccoceeeeiieeeiineeennnn. 90(1)
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(a) Reconciliation outstanding balance as of ValUALION QALE .................cccrvevrivreeeeeereeeeeeeeeeseeseeeeseeneas 90(2)(a)
(b) Reconciliation amount (line 9¢(3) balance MIiNUS 1N 90(2)(2)).......cveveverrreeereeereeeeseeereeeeereneeeen, 90(2)(b)
(3)  TOtal @S OF VAIUALION TALE ...........cvoveeeeeeeeeseeeeeeee et eee e en s eneneeneseen e 90(3)
10 Contribution necessary to avoid an accumulated funding deficiency. (See inStructions.) ...............c..c.cv... 10 44052941
11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions. ................. Yes I:I No




: 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 Labor .
Employee Bonfits Security Administration » 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  06/01/2017 and ending 05/31/2018
A Name of plan B Three-digit
PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION NO 001
392 PENSION PLAN plan number (PN) d
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION 31-0655223

Part | | Service Provider Information (see instructions)

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

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

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

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

NEWTOWER TRUST COMPANY 7315 WISCONSIN AVENUE
SUITE 350W
BETHESDA, MD 20814
30-0872552
(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)

JOHNSON & KROL, LLC

36-4342024

(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

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

@)

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-.
29 NONE 58724

Yes D No

Yes D No D

Yes |:| No D

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

CUNI RUST AND STRENK

31-1227755

(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

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

(¢))

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-.
11 NONE 86875

Yes |:I No

Yes D No D

Yes |:| No D

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

PNC BANK, NATIONAL ASSOCIATION

22-1146430

(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-.
51 NONE 99290

Yes D No

Yes D No D

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

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

STRATEGIC CAPITAL INV ADVISOR

36-4268991

(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

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

@)

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-.
27 NONE 101447

Yes D No

Yes D No D

Yes |:| No D

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

KELLEY GALLOWAY SMITH GOOLSBY, PSC

61-1129886

(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

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

(¢))

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-.
10 NONE 46500

Yes |:I No

Yes D No D

Yes |:| No D

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

THE TRUST COMPANY OF TOLEDO

34-1661757

(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-.
28 NONE 17717

Yes D No

Yes D No D

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

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

ASB CAPITAL MANAGEMENT

80-0618452

(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

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

@)

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-.
28 NONE 41053

Yes D No

Yes D No D

Yes |:| No D

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

NATIONAL INVESTMENT SERVICES

80-0169636

(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

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

(¢))

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-.
28 NONE 120970

Yes |:I No

Yes D No D

Yes |:| No D

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

PLUMBERS, PIPE FITTERS AND MECHANIC

31-0561070

(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-.
49 NONE 147142

Yes D No

Yes D No D

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

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

PNC BANK, NATIONAL ASSOCIATION

25-1211909

(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

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

@)

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-.
51 NONE 12750 0

Yes No D

Yes No D

Yes No D

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

INNOVATIVE SOFTWARE SOLUTIONS, INC

23-2182079

(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

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

(¢))

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-.
49 NONE 20559

Yes |:I No

Yes D No D

Yes |:| No D

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

THE NORTHERN TRUST COMPANY

36-1561860

(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-.
28 NONE 44477 0

Yes No D

Yes No D

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

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

SEGAL SELECT INSURANCE SERVICES

46-0619194
(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

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
53 NONE 61289 10678

Yes No D

Yes No D

Yes |:| No

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

CLARION LION PROPERTIES FUND

31-0655223

230 PARK AVENUE
NEW YORK, NY 10169

(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

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

(¢))

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-.
28 38424
Yes[l N0 YesD No[l Yes[l NOD
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) (f) (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

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

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

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

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

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

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

a Name: JASON BIRKLE b EIN: 31-1227755

C Position: ACTUARY

d Address: 4555 L AKE FOREST DRIVE € Telephone:

CINCINNATI, OH 45242

Explanation: THE ENROLLED ACTUARY WAS CHANGED BECAUSE WORK INTERNALLY AT CUNI, RUST, AND STRENK WAS REASSIGNED.

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

DFE/Participating Plan Information

OMB No. 1210-0110

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

P File as an attachment to Form 5500.

2017

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2017 or fiscal plan year beginning  06/01/2017 and ending 05/31/2018
A Name of plan B Three-digit
PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION NO 392
PENSION PLAN plan number (PN) 4 001

C Plan or DFE sponsor's name as shown on line 2a of Form 5500
PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION

D Employer Identification Number (EIN)
31-0655223

Part |

(Complete as many entries as needed to report all interests in DFES)

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFESs)

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

NT LABOR SELECT COLLECTIVE RUSSELL

NORTHERN TRUST GLOBAL INVESTMENTS

b Name of sponsor of entity listed in (a):
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 45-6138589-001 code 103-12 IE at end of year (see instructions) 124236834
a Name of MTIA, CCT, PSA, or 103-12 IE: AFL-CIO BUILDING INVESTMENT TRUST
b Name of sponsor of entity listed in (a): PNC BANK, NATIONAL ASSOCIATION AS TRUSTEE
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or
- . . ’ ’ ’ 11297696
C EIN-PN52-6328901-001 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: MULTI-EMPLOYER PROPERTY TRUST
b Name of sponsor of entity listed in (a): NEWTOWER TRUST COMPANY
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or
- B . ' ’ J 11468831
C EIN-PN 52-6218800-001 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: NIS CORE FIXED INCOME FUND
NATIONAL INVESTMENT SERVICE
b Name of sponsor of entity listed in (a): © S S CES
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or
- N - ! ? ! 30731771
C EIN-PN20-0005644-001 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: NIS TOTAL ABSOLUTE RETURN FUND, LLC
b Name of sponsor of entity listed in (a): NATIONAL INVESTMENT SERVICES
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or
- 45-47 -001 ! " ’ 45824
C EIN-PN  45-4783986-00 code 103-12 IE at end of year (see instructions) 582403
a Name of MTIA, CCT, PSA, or 103-12 IE:  NIS HIGH YIELD FUND
b Name of sponsor of entity listed in (a): NATIONAL INVESTMENT SERVICES
d Entity C | e Dollar value of interest in MTIA, CCT, PSA, or
- : ; ’ ) ’ 1929264
C EIN-PN39-2021943-001 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: ASB ALLEGIANCE REAL ESTATE FUND
b Name of sponsor of entity listed in (a): CHEVY CHASE TRUST COMPANY
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 0
C EIN-PN 52-6257033-006 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

Financial Information

OMB No. 1210-0110

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

2017

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2017 or fiscal plan year beginning 06/01/2017 and ending  05/31/2018
A Name of plan B Three-digit
lEIEL'\JII\éIIE(B)E'\IRSLFXII?‘E FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION NO 392 plan number (PN) Y 001

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

PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION

D Employer Identification Number (EIN)
31-0655223

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-DEANNG CASN ..........o.eveeeeereeee e la 248383 247162
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1) 2783995 3115355
(2) Participant CONTBULIONS ...............coeveiereeeeeeseeseeseseseesees s s 1b(2)
(B) OHNBT ...ttt 1b(3) 57235 36284
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1) 6451774 1652020
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) 2715837 13552538
(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............c.eeveveriereereieeiens 1c(9) 180614113 184246799
(10) Value of interest in pooled separate acCoUNtS...........c.coevevevevevereereeennnn. 1c(10)
(11) Value of interest in master trust investment accounts .............cc.ccceeeeee. 1c(11)
(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) 64545649 64352728
(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............ccocveeveveveevevereenns le 6014 13356
f Total assets (add all amounts in lines 1a through 1€)..........c.cccovevveueeeennnnn. 1f 257423000 270216242
Liabilities
g Benefit Claims PAYADIE ...........cvveviiieeiiieieee e 1g
N Operating PAYADIES ...........ooeeeeeeeeeeeeeeeeee e 1h 377305 364480
| ACQUISItION INAEDIEANESS ... 1i
J Other ABIlItIES. .........vveveceecee e 1j
K Total liabilities (add all amounts in lines 1g throughdj).........ccocveeeereverenenn. 1k 377305 364480
Net Assets
| Net assets (subtract line 1k from iN€ 1) .........ccvveveveveeereeeeereeee oo, ‘ 1l ‘ 257045695 269851762

Part Il [Income and Expense Statement

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

Income (@) Amount (b) Total
a Contributions:
(1) Received or receivable in cash from: (A) EMPIOYErS.........cccocovvrvevrneen. 2a(1)(A) 26411210
(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) 26411210
b Earnings on investments:
(1) Interest:
) Ceriicatos of Gepost) o o B A ] 220 28934
(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) 28934
(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) 2279472
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 2279472
(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)
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate....................... 2b(5)(A)
(B) OHNET oottt 2b(5)(B) 373477
) A 165 25N A B (B) e e 2)(C) 373417
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts........................ 2b(6) 19975076

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

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

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

TP ANES (0.0, MUl TGSt 20(10) 214054
Lo @ {1 1 Toto 2/ = 2c 7696
d Total income. Add all income amounts in column (b) and enter total..................... 2d 49289919
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 35435044

(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) 35435044
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) 195833

(2) Contract adminiStrator fEES.........uiiiuiieiiiie e 2i(2)

(3) Investment advisory and management fees .........ccooeeeriiieeiiiiiee i 2i(3) 487174

() ONEI ..ottt 2i(4) 365801

(5) Total administrative expenses. Add lines 2i(1) through (4).......cccccceeeneeen. 2i(5) 1048808
| Total expenses. Add all expense amounts in column (b) and enter total........ 2j 36483852

Net Income and Reconciliation

K Netincome (loss). Subtract line 2j from line 2d 2k 12806067
| Transfers of assets:

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

(2) FIOM thiS PIAN c....vovceceeeeeeeeee et 21(2)

‘ Part Ill ‘Accountant’s Opinion

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

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

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

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

(1) Name:KELLEY GALLOWAY SMITH GOOLSBY, PSC (2) EIN: 61-1129886

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 500000
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?................... ah 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 0f the PBGC?..........ceiiiiie e eiiie et e ree e e s ee e see e snaeeenes ak X
I 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 X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3. ......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)

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

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4117928

D Not determined

. (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 06/01/2017 and ending 05/31/2018
A Name of plan B Three-digit
PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION NO 392 PENSION plan number
PLAN (PN) 4 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT SERVICES LOCAL UNION
31-0655223
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 1
105 (U o1 o] OO P TSV PR OUPPURPUPPROPRRY

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):
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
YBAI ...t eete ettt ettt e et ete et et e et eeat et e eae et e ebeeabeeteeat e bt eaeebeehe e st e eteeas e beeatenbeeheenteebeeas et en b e beetseteeaeeteebeeabesreenseateeaeere e
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 DEBRA-KUEMPEL

b EIN 31-1615931 C  Dollar amount contributed by employer 6046291

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
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 |X| 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 T.J. DYER & COMPANY

(o3

EIN 31-0521259 C  Dollar amount contributed by employer 2847948

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
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 |X| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

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

a  Name of contributing employer peck, HANNAFORD & BRIGGS COMPANY

(o3

EIN 31-0655823 C  Dollar amount contributed by employer 2247884

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
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 |X| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

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

a  Name of contributing employer PCI

(o3

EIN 31-1125706 C  Dollar amount contributed by employer 1947260

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
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 |X| 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 NELSON STARK, INC.

o

EIN 31-1381696 C  Dollar amount contributed by employer 1837597

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
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 |X| 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 GEMMA POWER SYSTEMS, LLC

(on

EIN 06-1479207 C  Dollar amount contributed by employer 1405927

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
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 |X| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production 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  Enter the percentage of plan assets held as:
Stock: 56 9% Investment-Grade Debt: 26 1% High-Yield Debt: 2 5% Real Estate: 136% Other: 0.9%

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

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

Effective duration D Macaulay duration D Modified duration |:| Other (specify):
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INDEPENDENT AUDITOR’S REPORT

To the Trustees

Plumbers, Pipe Fitters and Mechanical Equipment Service
Local Union No. 392 Pension Plan

Cincinnati, Ohio

Report on the Financial Statements

We have audited the accompanying financial statements of the Plumbers, Pipe Fitters and Mechanical Equipment
Service Local Union No. 392 Pension Plan which comprise the statements of net assets available for benefits and
accumulated plan benefits as of May 31, 2018 and 2017, and the related statements of changes in net assets available
for benefits and of changes in accumulated plan benefits for the years then ended, and the related notes to the
financial statements.

Management’s Responsibility for the Financial Statements

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

Anditer’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our
audits in accordance with auditing standards generally accepted in the United States of America. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free from material misstatemnent.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the Plan’s preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Plan’s internal conirol. Accordingly, we express no such opinion,
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation of the financial
statements,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial status
of the Plumbers, Pipe Fitters and Mechanical Equipment Service Local Union No. 392 Pension Plan as of May 31,
2018 and 2017, and the changes in its financial status for the years then ended in accordance with accounting
principles generally accepted in the United States of America.

Ashland, KY Pikeville, KY




Corrections of Error

- As discussed in Note L to the financial statements, an error resulting in the understatement of previously reported
"benefit obligation was' discovered during the current year, Accordingly, amounts reported for benefit obligations
have been restated in the 2017 financial statements now presented, to correct this error. Our opinion is not modified
with respect to this matter.

Report on Supplemmentary Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole, The

supplethentary information on pages 19 to 31, as listed in the table of contents are presented for the purpose of
additional analysis and is not a required part of the financial statements. Additionally, the supplementary schedule of
assels (held at end of year):and schedule of reportable transactions on pages 32 to 34, is presented for the purpose of
additional analysis and is.not'a requited part of the financial statements but are supplementary information required
. by the Department. of Labor’s Rules and Regulations for Reporting and Disclosure under the Employee Retirement
Income Security Act of' 1974, Such information is the responsibility of the Plan’s management and was detived from
and relates ditectly.to the underlying accounting and other records used to prepare the financial statements. The
information has been subjected to the auditing procedures applied in the audits of the financial statements and
~certain additional . procedures, including comparing and reconciling such -information directly to the underlying
- accounting and other tecords used to prepare the financial statements or to the-financial statements themselves, and
-other additional .procedures in accordance with auditing standards generally accepted in the United States of
America. In our opinion; the information is fairly stated in all material respects in relation to the financial statements
as a whole, : '

@Mw% Swih, é;mas% pSe.
Kelley Galloway Smith Goolsby, PSC

Cincinnati, QOhio
December 13, 2018



Plumbers, Pipe Fitters and Mechanical Equipment Service

Local Union No, 392
Pension Plan

Statements of Net Assets Available for Benefits

May 31, 2018 and 2017

Assets

Investments, at fair value
Interest bearing cash and money market funds
Registered investment companies
Common collective trusts
Limited partnership

Accrued interest and dividends receivable
Employers® contributions receivable

Reciprocity receivable -

Cash - non interest bearing

Office equipment, less accumulated depreciation of

$46,003 in 2018 and $44,331 in 2017

. Total Assets

Liabilities
Accrued expenses and reciprocity payable
Total Liabilities

- Net Assets Available for Benefits

The accompanying notes are an integral part of the financial statements.

2018

2017

$ 4,652,020
64,352,728
184,246,799
13,552,538

36,284
3,090,849

24,506
247,162

$ 269,851,762

$ 6,451,774
64,545,649
180,614,113
2,715,837
57,235
2,720,659
63,336

248,383

371305
377,305

$_257,045,695




Investunient Income

Interest
Dividends

Plwmbers, Pipe Fitters and Mechanical Equipment Service

Local Union.Mo. 392
Pension Plan

Statements of Chanpes in Net Assets Available for Benefits

Years Ended May 31, 2018 and. 2017

Class action settlements and miscellaneous
Net appreciation in fair value of investments

Less investment expenses

Net Investment Income

Contributions
Employers

Reciprocity. agreements — net

Withdrawal liability

Net Contributions

Total Investment Income and Contributions

Benefits

Retirement benefits

Benefits Paid-

Administrative Expenses

Total Benefits anid Administrative Expenses

Increase in Net Assets Available for Benefits

Net Assets Available for Benefits

Beginning of year

End of year.

2018

$ . 28,934
2,279,472
7,696

22,878,709
(487,174)

_.22.391,535

29,241,315
(2,830,105)

26,411,210

48,802,745

35,435,044

35,435,044
. 561,634
35,996,678

12,806,067

257,045,695

$ 269,851,762

The accompanying notes are an integral part of the financial statements.

2017

$ 7,200
2,219,365
4,269
24,859,791 -

27,090,625

_ (497,286)

23,882,102
(69,795)

[NV o i S St

35,333,003
474089
35,807,972

14,681,452

242,364,243

§ 257,045,695
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Statements of Aécumulated Plan Benefits

May 31, 2018 and 2017

Actuarial preseht value of accumulated plan benefits
Vested benefits for the following categories:
Participants currently receiving payments
(retireés and beneficiaries) ‘
Terminated participants

Active participants (non-retirees)

Total vested benefits

Non-vested benefits

Total actuarial present value of accumulated plan benefits

The accompanying notes are an integral part of the financial statements.

2018

Restated
2017

$ 335,200,991
27,293,616

91,881,146

454,375,753
. 5350,681

5459726434

—t

$ 345,475,125

28,922,288
96,131,736

470,529,149

4,292,113

$ 474,821,262




Plumbers, Pipe Fitters and Mechanical Equipment Service
" Local Union No. 392 - '
Pension Plan-
Statements of Changes in Accumulated Plan Benefits
Years Ended May 31, 2018 and 2017

Actuarial present value of accumulated plan benefits as of May 31, 2016 Restated ~ § 450,979,703

Increase (Decrease) during the 2017 fiscal yeiu‘ attributable to:

Decrease in discount period . 31,437,585
Plan experience and benefit accrual 7,868,316
Benefits paid (35,333,903)
Assumption change ' 19,869,561
Net increase during the year 23,841,559
Actuarial present value of accumulated plan benefits as of May 31, 2017 Restated 474,821,262

Increase (Decrease) during the 2018 fiscal year attributable to:

Decrease in discount period 33,162,496
Plan Amendment (2,634,169)
Plan experience and benefit accrual 9,553,681
Benefits paid - {35,435,044)

Assumption change (19,741,792)
Net increase during the year (15,094,828)

Actuarial present value of accumulated plan benefits as of May 31, 2018 § 459,726,434

The accompanying notes are an integral part of the financial statements.




Plumbers, Pipe Fitters and Mechanical Equipment Service
Local Union No. 392
Pension Plan
Notes to Financial Statements
Years Ended May 31, 2018 and 2017

NOTE A - SUMMARY OF PLAN PROVISIONS

The following brief description of the Plumbers, Pipe Fitters and Mechanical Equipment Service Local Union No.
392 Pension Plan is provided for general information purposes only. Participants should refer to the Plan document
for more complete information.

L

General ~ The Plan, which is subject to the provisions of the Employee Retirement Income Security
Act of 1974 (ERISA), is a defined benefit pension plan created by means of a collective bargaining
agreemeont between the Plumbers, Pipe Fitters and Mechanical Equipment Service Local Union No.
392, the Mechanical Contractors Association of Cincinnati and other employers signatory to the
collective bargaining agreement. The Plan provides retirement benefits for participants working in
covered employment based on the participant’s vested status when he or she reaches retirement age.

The employer contractors contribute to the fund at a negotiated rate for each hour that an employee is paid wages
including overtime hours, The current hourly rates in effect ate as follows:

Pension Contribution Rate

Year Ended
Classification May 31,2018

Journeyman and MES journeyman $10.70/hr
Journeyman apprentice — 1 & 2 years 0.00/hr
Journeyman apprentice - 3 & 4 years 5.35/hr
Journeyman apprentice — 5 years 10.70/hr
MES serviceman 5.99/hr
MES serviceman advancement — 1-3 years 6.96/hr
MES serviceman apprentice — 1 & 2 years 0.00/hr
MES setviceman apprentice — 3 & 4 yeats 3.00/he
MES serviceman apprentice — 5 years 5.99/hr
Residential technician 5.99/hr
Residential trainiee — 1 & 2 years 0.00/hr
Residential trainee —~ 3 & 4 years 3.00/hr
Residential trainee ~ 5 years 5.99/hr
Special skills trainee 5.99/hr
Commercial construction helper 5.35/hr
Commercial journeyman 10.70/hr
Commercial plumber serviceman 5.99/hr
Commercial plumber service apprentice — 1 & 2 yeats 0.00/hr
Commercial plumber service apprentice — 3 & 4 years 5.99/hr
Commercial plumber service apprentice — 5 years 5.99/hr
Commercial plumber service helper 0.00/hr

Pension Benefit ~ Vested participants are entitled to pension benefits beginning at age 62 (normal
retirement age). Benefits are based on Pension Credits, including (a) past service: Pension Credits
earned prior to June 1, 1961 (with a maximum of ten (10) credits) and (b) future service: Pension
Credits earned after June 1, 1961 and before May 31, 1980 and Pension Credits earned after June 1,
1981, Asof January 1, 2010, a participant is eligible for a Basic Early Pension if he or she has attained
at least age 55, has 10 or more years of Vesting Service, and has separated from service. The amount
of the Basic Early Pension is equal to the participant’s accrued benefit with a full actuarial reduction




Plumbers, Pipe Fitters and Mechanical Equipment Service .
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Pension Plan
Notes to Financial Statements
Years Ended May 31, 2018 and 2017

for each month that the benefit commencement date precedes age 62. A participant is eligible for a Twenty- Five
Year Early Pension if he or she has attained at least age 55, has 25 or more years of Vesting Service, and has
separated from service. If a participant retires between ages 55 and 57, the amount of the Twenty-Five Year Early
Pension is equal to the participant’s accrued benefit with a full actuarial reduction for each month that the benefit
commencement date precedes age 62. If the participant retires between ages 58 and 62, the amount of the Twenty-
Five Year Early Pension is equal to the participant’s accrued benefit with a 50% actuarial reduction for each month
that the benefit commencement date precedes age 62, A participant is eligible for a Rule of 90 Early Pension if he or
she has attained at least age 55, the age plus years of Vesting Service equals 90 or more, and has separated from
service. The amount of the Rule of 90 Early Pension is equal to the participant’s accrued benefit reduced by 2/10 of
1% for each month that the participant’s benefit commencement date precedes age 58. If the participant retires
between ages 58 and 62, the amount of the Twenty-Five Year Early Pension is equal to the participant’s accrued
benefit and there is no reduction for early commencement,

The pension benefit is available in different forms depending on marital status.
a. Single Life Annuity
b. Joint and 50% Survivor Annuity
¢. Joint and 75% Survivor Annuity
d. Joint and 100% Survivor Annuity

3. Disability Retirement
a. Eligibility: There are four (4) categories of eligibility

1. Disability Benefit with less than five (5) years of Vesting Service

2. Tull Disability Pension

3.  Trade Disability Pension with reduction

4 4, Contingent Disability Pension
b. Benefits:

1. Disability Benefit with less than five (5) years of vesting service: Depending on the funded
status of the Plan, an active participarit may be eligible to receive a lump sum payment equal
to the credited contributions paid on the participant’s bebalf. Otherwise, benefits will be paid
as an actuarially equivalent monthly annuity.

2. Full Disability Pension: An active participant may be eligible to receive a monthly annuity
equal to the participant’s accrued benefit. No reduction will be applied to reflect early
commencetent,

3. Trade Disability Pension: An active participant may be eligible to receive a monthly annuity
equal to 51.2639% of the participant’s accrued benefit,

4. Contingent Disability Pension: An active participant may be eligible to receive a monthly
annuity equal to 80% of the participant’s accrued benefit,
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4. Death Benefits —

5

a. Eligibility: There are three (3) categories of eligibility:

1. Qualified Pre-Retirement Survivor Annuity;

2. Return of Contributions Death Benefit; and

3. Retiree Death Benefit

b, Benefits: .

1. Qualified Pre-Retirement Survivor Annuity: If a vested, married participant dies before
commencing receipt of benefits, his or her spouse is entitled to a monthly annuity calculated
as though the participant survived to earliest retirement age, retired, elected a Joint and 100%
Survivor Annuity, and died the next day. If a participant dies before age 55, the benefit is
further reduced in the amount of % of 1% per month for each month that the benefit is paid
prior to the date the participant would have been eligible to retire, up to a maximum reduction
of 120 months, There will be no additional reduction if the participant’s death occurs before
age 43, :

2. Return of Contributions Death Benefit: The designated beneficiary of a non-vested or
unmarried participant who dies prior to retirement may be entitled to an actuarially equivalent
monthly annuity equal to the sum of all contributions made on the participant’s behalf plus
interest credited at 5% per annum, The designated beneficiary of a retired participant who is
receiving his or her benefit as a Single Life Annuity may be entitled to an actvarially
equivalent monthly annuity equal to the sum of all contributions made on the participant’s
behalf plus interest credited at 5% per annum, reduced by the amount of any payments
previously made to the participant. The designated beneficiary of a retired participant who is
receiving his or her benefit as a Joint and Survivor Annuity may be entitled to an actuarially
equivalent monthly annuity equal to the sum of all contributions made on the participant’s
behalf plus interest credited at 5% per annum, reduced by the amount of any payments
previously made to the participant or the surviving spouse.

3. Retitee Death Benefit: The designated beneficiary of a patticipant who retires on or after
October 1, 1999 who had at least 3,000 Hours of Service during the 60-month period
immediately preceding his or her benefit commencement date and is not eligible for this
benefit from the Health and Welfare Plan may be entitled to an actuarially equivalent monthly
annuity equal to $10,000.

Vesting — A participant will be 100% vested after earning five (5) years of Vesting Service if he or she
has wotked at least one (1) Hour of Service on or after June 1, 1999, and has not incurred a permanent
break in service prior to June 1, 1999. When a participant becomes a vested participant he or she has
earned a non-forfeitable right to a pension under this Plan.

Funding Policy —~ The Plan’s funding policy is based on an hourly contribution rate for employers.
Employer contributions for 2018 and 2017 were less than the minimum funding requirements of
ERISA. However, under the Pension Protection Act of 2006 (PPA), the Plan adopted a Rehabilitation
Plan effective June 1, 2009 that includes houtly contribution rate increases during the rehabilitation
period.
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NOTE B - SUMMARY OF SIGNIFCANT ACCOUNTING POLICIES
The following are the significant accounting policies followed by the Plan,

Basis of Accounting and Use of Estimates — The accompanying financial statements are prepared on
the accrual basis of accounting, The preparation of financial statements in accordance with accounting
principles generally accepted in the United States of America (GAAP) requires management to make
estimates and assumptions that affect the reported amounts of assets, liabilities, benefit obligations, and
changes therein, and disclosure of contingent assets and liabilities, Actual results could differ from
those estimates, :

Investment Valuation and Income Recognition — Investments are reported at fair value. Fair value is
the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measutement date. The Plan’s Board of Trustees determines the
Plan’s valuation policies utilizing information provided by its investment advisors and custodians. See
Note E for a discussion of fair value measurements. Purchases and sales of securitios 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 or (depreciation) includes the Plan’s gains and losses on investments
bought and sold as well as held during the year.

Office Kquipment — Office equipment is carried at cost. It is the policy of the Plan to capitalize all
office and equipment purchases in excess of $100. Depreciation is computed using the straight line
method over the estimated useful life of the asset, which is generally five years,

Payment of Benefits — Benefit payments to participants are recorded upon distribution.

Employer’s Withdrawal Liability — The Plan is in conformity with the Multiemployer Pension Plan
Amendments Act of 1980 (the Act). One provision of the Act imposes a withdrawal liability on a
contributing employer who partially or totally withdraws from the Plan,

The Trustees have adopted the statutory method to compute “Withdrawal Liability” for contributing
employers in accordance with ERISA section 4211(b). Basically, a portion of the Plan’s actuarially
determined, unfunded vested liability, if any, is allocated to a withdrawing employer in proportion to
the employer’s contribution in a fixed period before withdrawal compared with total employers’
contributions during the same period. It is the Plan’s policy to recognize collections of Withdrawal
Liability as income from employer contributions when received, During 2018 and 2017, the Plan
received $0 and $83,778, respectively, as a result of the assessment of Withdrawal Liability,

Administration of Plan Assets — The Plumbers, Pipe Fitters and Mechanical Equipment Service
Local Union No, 392 Health and Welfare Plan catries out the administration of the Plumbers, Pipe
Fitters and Mechanical Equipment Service Local Union No. 392 Pension Plan, The Plan is charged
with expenses directly related to the Plan, Other expenses are allocated on the basis of employees’ time
expended and other considerations. The Plan is billed quarterly for its share of expenses. The amounts
reimbursed to the Health and Welfare Plan for years ended May 31, 2018 and 2017 amounted to
$147,142 and $84,932, respectively, '

Contractor Contributions — All contributing contractors submit monthly remittance reports by email
to the fringe fund office and ACH remittance payments directly to a lockbox account held by Fifth
Third Bank of Cincinnati as agent for the Plan, The Plan office prepates a report of the deposits and
electronically disburses funds from the lockbox account to other entities included on the contractor
remittance reports.
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Reeiprocity — The Plan currently has in effect a reciprocity agreement with various other local unions
affiliated with the United Association of Plumbing and Pipefitting Industry of the United States and
Canada, AFL-CIO, whereby employees who are normally employed within the tetritory of one local
union are sometimes temporarily employed within the territory of another local union. Contributions
by employers to the Local Union No. 392 Pension Plan ate received on behalf of these employees and
remittances are to be made to the employees’ Home Fund in accordance with the provisions of the
agreement. Likewise, remittances are received by Local Union No, 392 Pension Plan participants who
work in other jurisdictions. The Local Union No. 392 Pension Plan had net reciprocity receipts of
$(2,830,105) in 2018 and net reciprocity receipts of $(69,795) in 2017.

Subsequent Events — Plan management has evaluated subsequent events through December 13, 2018,
which is the date that the financial statements were available to be issued.

NOTE C - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

Accumulated plan benefits are those future periodic payments including lump sum distributions that are
attributable under the Plan’s provisions to the service employees have rendered. Accumulated plan benefits
include benefits expected to be paid to (a) retited or terminated employees or their beneficiaries, (b)
beneficiaries of employees who have died, and (c) present employees or their beneficiaries. The actuarial
present value of accumulated plan benefits is determined by an independent actuary and is the amount that
results from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time value
of money (through discounts for interest) and the probability of payment (by means of decrements for
death, disability, withdrawal, or retirement) between the valuation date and the expected date of payment.
The effect of the Plan amendments on accumulated plan benefits is recognized during the year in which
such amendments become effective.

The significant actuarial assumptions used in the valuations as of May 31, 2018 and 2017 were as follows:

A, Interest—
a. Funding 2018 — 7.50 percent
2017 - 7.50 percent

b. Current Liability
2018 —3.00 percent
2017 —3.05 percent

B. Mortality —
a. Funding
i, Non-disabled 2018 — RP-2014 Mortality Table with Blue Collar adjustment increased
by 20% for non-active participants

2017 - RP-2014 Mortality Table with Blue Collar adjustment projection
using scale MP-2014

ii. Disabled 2018 - RP-2014 Disabled Retiree Disability Table generational projection
using scale MP-2014

2017 — RP-2014 Disabled Retiree Disability Table generational projection
using scale MP-2014

b. Current Liability 2018 — 2018 Static Mortality Table
2017-2017 Static Combined Mortality Table
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C. Termination Rates —

D. Disability Rates

E. Retirement Rates

Age

55
56
57
58
59
60
61
62
63
64
65

2017

Rate
0.062515
0.048784
0.041987
0.037431
0.000000

201

~3

|

Rate
0.000700
0.000700
0.001525
0.016200
0.000000

2017

Based on Rule of 90 eligibility:

2018
Age Rate Age
25 0.062515 25
35 0.048784 35
45 0.041987 45
55 0.037431 55
65 0.000000 65
2018
Age Rate Age
25 0.000700 25
35 0.000700 35
45 0.001525 45
55 0.016200 55
65 0.000000 65
2018
Active Terminated Age
Vested
0.03 0.050 55
0.02 0.050 56
0.10 0.050 57
0.10 0.100 58
0.05 0.100 59
0.10 0.150 60
0.15 0.250 61
0.30 0.500 62
0.20 0.330 63
0.20 0.330 64
1.00 1.000 65

Not Eligible

0.10
0.02
0.10
0.10
0.05
0.30
0.20
0.25
0.30
0.30
1.00

F. Actuarial Cost Method ~ Unit Credit for 2018 and 2017.

G. Assumed Number of Hours Worked per Year — 2,000 per year for 2018 and 2,000 per year for

2017.

Eligible

0.030
0.200
0.250
0.500
0.300
0.500
0.250
1.000
1.000
1.000
1.000

12

H. Percent Married/Spousal Age — For both 2018 and 2017, 80% with husbands three (3) years older
than their wives.
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I Actuarial Value of Assets — For both 2018 and 2017, Market Value of Assets minus a decreasing
fraction (4/5, 3/5, 2/5 and 1/5) of each of the preceding 4 years’ gains and (losses). A gain or (loss)
for a year is equal to the actual return minus the expected return using the funding interest date.
The Actuarial Value of Assets is adjusted to be within 80% and 120% of the Market Value of
Assets,

J. Loading for Expenses — $560,000 for 2018 and $475,000 for 2017.

K. Changes in 2018 — The mortality rates, mortality projection scales, and retirement rates were
updated, the expense load was increased, payment form election and terminated vested retirement
rates were added, and the Current Liability mortality and interest rates were changed as mandated
by the IRS,

The foregoing actuarial assumptions are based on the assumption that the Plan will continue. Were the Plan to
terminate, different actuarial assumptions and other factors might be applicable in determining the actuarial present
value of accumulated Plan benefits.

The benefit information presented in the Statements of Accumulated Plan Benefits and Statements of Changes in
Accumulated Plan Benefits is presented as of the Plan years ended May 31, 2018 and May 31, 2017,

NOTE D — PLAN TERMINATION

In the event the Plan terminates, the net assets of the Plan will be allocated, as prescribed by ERISA and its related
regulations, generally to provide the following benefits in the order indicated;

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

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

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

4, All nonvested benefits.

Certain benefits under the Plan are insured by PBGC if the Plan terminates, Generally, the PBGC guarantees most
vested normal age retirement benefits, early retirement benefits, and certain disability and survivor’s pensions.
However, the PBGC does not guarantee all types of benefits under the Plan, and the amount of benefit protection is
subject to certain limitations. Vested benefits under the Plan are guaranteed at the level in effect on the date of the
Plan’s termination.

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

The framework for measuring fair value 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) and lowest priotity to unobservable inputs (level 3), The three
levels of the fair value hierarchy are described as follows:

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

Level 2 Inputs to the valuation methodology include:

e Quoted prices for similar assets or labilities in active markets;

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

o Inputs other than quoted prices that are observable for the asset or
ligbility; ‘ o

e Inputs that are derived principally from or corroborated by obsetvable
market data by correlation or other means.

If the asset or liability has a specified (coniractual) term, the level 2 input must be
observable for substantially the full term of the asset or lability.

Level3 . 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 maximize the use of relevant
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 May 31, 2018 and 2017,

Interest Bearing Cash and Money Market Funds: Valued at the closing unit/share price of $1.00 (one dollar),

Registered Investment Companies (i.c. Mutual Funds): Valued at the closing price teported on the New York Stock
Exchange or NASDAQ.

NTGI-QM Labor Select Collective Daily Russell 3000 Equity Index Fund-Lending, Real Estate Investment Trust
No. 1, Multi-Employer Property Trust, ASB Allegiance Real Estate Fund, AFL-CIO Building Investment Trust, NIS
Core Fixed Income Fund, LLC, NIS High Yield Fund, LLC, Clarion Lion Propetties Fund, LP, and NIS Absolute
Return Fund, LLC: Valued at the net asset value per share, without further adjustment. Net asset value is based on
the fair value of the underlying instrument and is used as a practical expedient to estimate fair value,

For the years ended May 31, 2018 and 2017, there were no significant transfers into or out of Level 1, Level 2, or
Level 3 investments,

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




Plumbers, Pipe Fitters and Mechanical Equipment Service

Local Union No. 392
Pension Plan
Notes to Financial Statements .
Years Ended May 31, 2018 and 2017

15

The following table-sets forth by level, within' the fair value hierarchy, the Plan’s assets at fair value as of May 31,

2018 and May 31, 2017,

Assets at Fair Value as of May 31, 2018 -

Quoted Prices in Significant

Active Other Significant
Markets for Observable  Unobservable
Identical Assets - Inputs Inputs :
, : (Level 1) - (Level 2) (Level 3) Total
Interest bearing cash and
money market funds $ 4,652,020 $ - 8§ - § 4,652,020
Registered investment companies 64,352,728 - - 64,352,728
Total assets in the fair value hierarchy 69,004,748 - - 69,004,748
Investments measured af net asset value (a) - : - - 197,799,337
Total investments $ 69,004,748 $ - 3 - $2 4,085
Assets at Fair Value as of May 31, 2017
Quoted Prices in Significant
Active Other Significant
Markets for Observable  Unobservable
Tdentical Assets Inputs Inputs o
(Level 1) (Level 2) (Level 3) Total
Interest bearing cash and
money market funds $ 6,451,774 $ -~ 3 - $ 6451,774
.. Registered investment companies . 64,545,649 - - 64,545,649
Total assets in the fair value hierarchy . 70,997,423 . - - 70,997,423
Investments measured at net asset value (a) - ' - - 183,329,950
Total investments $ 70,997,423 $ = $ -

$254,327,377 .

(a) Inaccordance with FASB ASC 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 statements of net assets available for benefits,
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Fair Value of Investments that Calculate Net Asset Value

The following table summarizes investments measured at fair value based on net asset value (NAV) per share as of
May 31, 2018 and 2017, respectively, -

(a) Real Estate Investment Trust No. 1 (REIT): The Plan has an investment in a Real Estate

Redemption
' Frequency Redemption
Unfunded (if currently Notice
May 31, 2018 Fair Value Commitments eligible) Period
NTGI-QM Labor Select Collective
Daily Russell 3000 Equity Index
Fund-Lending $ 124,236,834 None Daily None
Real Estate Investment Trust No. 1 (a) $ 2,893,529 None See (a) See (a)
Multi-Employer Property Trust $ 11,468,831 " None Quarterly One.Year
AFL-CIO Building Investment Trust $ 11,297,696 None Quarterly One Year -. .
ASB Allegiance Real Estate Fund $ - _ None Quarterly 60 Days -
NIS Core Fixed Income Fund, LL.C $ 30,731,771 None Monthly 3 Days
NIS High Yield Fund, LLC $ 1,929,264 None Monthly 3 Days
-NIS Total Absolute Return Fund, LLC  § 4,582,403 None Quarterly 15 Days
Clarion Lion Properties Fund, LP $ 10,659,009 None Quarterly 90 Days
Redemption
-Frequency Redemption
_ Unfunded (if currently Notice
- May31,2017 Fair Value Commitments eligible) Period
NTGI-QM Labor Select Collective -
Daily Russell 3000 Equity Index o -
Fund-Lending $ 117,958,885 - None Daily - None -
Real Estate Investment Trust No. 1 () § 2,715,837 None See (a) See (a)
Multi-Employer Property Trust $ 10,825,225 None Quarterly One Year
AFL-CIO Building Investment Trust $ 10,650,222 . None Quarterly One Year
ASB Allegiance Real Estate Fund $ 10,762,188 None Quarterly 60 Days
NIS Core Fixed Income Fund, LLC $ 25,330,597 None Monthly 3 Days
NIS High Yield Fund, LLC $ 1,621,697 None Monthly 3 Days
NIS Total Absolute Return Fund, LLC § 3,465,299 None Quarterly 15 Days

Investment Trust, which is comprised of certain rental real estate in the Greater Cincinnati area.
Other non-affiliated benefit plans are also minority investors in the Trust, The investment is stated
at estimated fair value based on an independent appraisal of the real estate within twelve months
of the Ttust’s year end. The Plan held a 27% net interest in the net assets of the Trust in both
years, The Plan’s investment in the Trust is not readily marketable, Should the Plan desire to
liquidate its investment in REIT, the time period over which the investment will be recovered is
.not known. Currently, the general partner is not accepting any withdrawal requests. The
investment in Real Estate Investment Trust No. 1 (limited partnership) is maintained by the Trust
Company of Toledo, and a Form 5500 is not filed as a direct filing entity,

Each of the investments in NTGI-QM Labor Select Collective Daily Russell 3000 Equity Index Fund-Lending,
Multi-Employer Property Trust, ASB Allegiance Real Estate Fund, AFL-CIO Building Investment Trust, NIS Core
Fixed Income Fund, LLC, NIS High Yield Fund, LLC, NIS Absolute Return Fund, LLC and Clarion Lion Properties
Fund, LP are maintained. by entities that file a Form 5500 as a direct filing entity. As a result, the Plan has not
disclosed the investments’ significant investment strategies.
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Plumbers, Pipe Fitters and Mechanical Equipment Service
Local Union No. 392
Pension Plan .
Notes to Financial Statements .
Years Ended May 31, 2018 and 2017 .

NOTE I - CONCENTRATION OF CREDIT RISK

The Plan’s participants are employed by companies in the plumbing, pipefitting and mechanical ecjuipment service
industry located in the Cincinnati, Ohio metropolitan area. Substantially all of the Plan’s employer contributions and
contributions receivable are from contributing employers located in the Cincinnati, Ohio metropolitan area.

The Plan maintains cash accounts with Fifth Third Bank. Cash accounts on deposit are insured by the Federal
Deposit Insurance Corporation (FDIC) up to $250,000, As of May 31, 2018 and 2017 the Plan had uninsured cash
deposits in the amount of $4,142 and $3,595, respectively.

NOTE G - RISKS AND UNCERTAINTIES

The Plan invests in a variety of investments, Investments in general are exposed to various risks such as interest rate,
market, credit and overall volatility risk. Due to tlie level of risk associated with certain investment securities, it is at
least reasonably possible that changes in the values of investment securities will occur in the near term and that such
change could materially affect the amounts reported in the statements of net assets available for benefits,

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

NOTE H - PLAN AMENDMENTS

During the year ended May 31, 2018, the Plan amended Section 7.03 to remove 5% per antum compounded interest
calculation. The Plan also amended Section 1.18 to reflect a normal retirement age of 65.

NOTE I- TAX STATUS

The Plan obtained its latest determination letter on August 17, 2015, in which the Internal Revenue Setrvice stated
that the Plan, as then designed, was in compliance with the applicable requirements of the Internal Revenue Code
(IRC). The Plan has been amended since receiving the determination letter, However, the Plan Administrator
believes that the Plan is currently designed and being operated in compliance with the applicable requirements of the
Internal Revenue Code,

The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits for any tax
periods in progress. The Plan Administrator believes the Plan is no longer subject to income tax examinations for
years prior to May 31, 2015,

NOTE J - RELATED PARTIES AND PARTIES-IN-INTEREST
The Plumbers, Pipe Fitters and Mechanical Equipment Service Local Union No. 392 Health and Welfare Plan is

reimbursed by the Plumbers, Pipe Fitters and Mechanical Equipment Setvice Local Union No. 392 Pension Plan for
a prorated share of administrative costs, including salaries and rent, The “Share of Office Expenses” was $147,142
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Notes to Financial Statements
Years Ended May 31,2018 and 2017

and $84,932 for the fiscal years ended May 31, 2018 and 2017, respectively. The “Share of Office Expenses”
payable to the Health and Welfare Plan was $36,699 and $18,126 for the fiscal years ended May 31, 2018 and 2017,
respectively. The Plan paid investment expenses to various service providers, These transactions are party-in-interest
transactions under ERISA,

NOTE K - FUNDED RATIO

As of June 1, 2018 the Plan Actuary certified to the U.S. Department of the Treasury — Internal Revenue Service and
also to the Plan Sponsor (“the Board of Trustees”) that the Plan is in critical status for the plan year beginning June
1,2018. The Plan is in critical status because the Plan has a critical funding deficiency for the plan year ended May
31, 2018. The Trustees have adopted a funding improvement plan,

NOTE L ~ CORRECTION OF ERROR

Pursuant to ASC 960, the Plan’s ASC 960 Present Value of Accumulated Plan Benefits were restated as of May 31,
2017 to reflect the Plan’s annual administrative expenses. The Plan’s annual administrative expenses are
approximately equal to 0.25% of Plan’s assets. Therefore, the Plan’s ASC 960 discount rate was lowered from
7.50% to 7.25% resulting in the Plan’s previously disclosed May 31, 2017 Present Value of Accumulated Plan
Benefits increasing from $463,311,603 to $474,821,262 at May 31, 2017 and from $440,424,494 to $450,979,703 at
May 31, 2016. » .




SUPPLEMENTARY INFORMATION
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Plumbers, Pipe Fitters and Mechanical Equipment Service
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Pension Plan .

Calculation of Net Appreciation in Fair Value of Investments
Years Ended May 31, 2018 and 2017

Year Ended May 31, 2018

Actual Gain (Loss) Fair Value Fajr Value Fair .
from Sales Adjustment at Adjustment at Value
of Securities - May31,2018 May 31,2017 Appreciation
REIT, MEPT, AFL-CIO, ASB,
Clarion and NIS ' $ 6,543,871 $ 19,449,085 $ 23,422,873 $ 2,570,083
Mutual Fund Accounts
and NTGI-QM 6,559,412 76,116,418 64,683,306 17,992,524
Total $ 13,103,283 $ 95,565,503 § 88,106,179 $ 20,562,607

REIT, MEPT, AFL-CIO, ASB
and NIS

Mutual Fund Accounts
and NTGI-QM

. Total

Actual Gain (Loss)

$

Year Ended May 31, 2017

from Sales
of Securities

897,839

5,855,823

$

6,753,662

Fair Value

Fair Value

Adjustment at Adjustment at
May 31,2017 May 31,2016
§ 23,422,873 $ 21,448,098

64,683,306 48,551,952
$ 88,106,179 $ 70,000,050

Fair
Value

Appreciation
$ 2,872,614

21,987,177

$ 24,859,791




Plumbers, Pipe Fitters and Mechanical Equipment Service
Local Union No. 392
Pension Plan
Schedules of Interest and Dividends
Years Ended May 31, 2018 and 2017
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2018 _ 2017
Interest received or credited through the following:
Mutual Fund Accounts : $ 28,551 $ 6,320
Other . 383 380
28,934 ' 7,200
Dividends received or credited through the following:
Mutual Fund Accounts 2,279,472 2,219,365
2,279,472 2,219,365
Total Interest and Dividends Received or Credited $ 2,308,406 $mv2,226,_56_5~




Plumbers, Pipe Fitters and Mechanical Equipment Service
Local Union No. 392
Pension Plan
Schedules of Miscellaneous Income and Administrative Expenses
Years Ended May 31, 2018 and 2017

‘ . 2018 2017
Schedules of Class Action Settlements and Miscellaneous
Income: :

Class action settlement - investments $ 6,678 $ 3,643
Miscellaneous 1,018 626
Total Class Action Settlements and Miscellaneous

Income $ 7,696 $ 4,269

Schedules of Administrative Expenses:

Conference expense $ 11,675 $ 13,503
Equipment maintenance and repair 1,400 1,743
Computer maintenance and expenses , 18,064 23,520
Share of office expenses 147,142 84,932
Pension Benefit Guaranty Corporation 89,908 86,022
Other insurance 2,416 2,043
Fidugiary responsibility 60,716 58,853
Miscellaneous , 1,639 1,533
Telephone 2,367 1,531
Parking 1,613 - 417
Storage 1,069 1,567
Legal = 58,724 50,306
Audit and accounting 46,500 42,775
Actuarial consultants 86,875 73,825
Printing, postage and stationery ' 18,875 21,771
Fringe benefits paid 3,110 3,202
Payroll compliance audit 3,734 1,299
Bank fees 4,135 3,643
Depreciation 1,672 1,584

Total Administrative Lxpenses $ 561,634 $ 474,069




Plumbers, Pipe Fitters and Mechanical Equipment Service

Local Union No, 392

Pension Plan

Schedules of Investments for the Real Estate Investment Trust No. 1

Asset Description

Real Estate Investment
Trust No. 1
(limited partnérship)

May 31, 2018 and 2017
2018 2017
Fair Fair .-
Cost Yalue Cost Yalue
$ 1,592,295 ‘-A$ 2,893,529 $ 1,610,012  § 2,715,837

(A) Historical cost of the Plan's investment as of May 31, 2018 is composed of the following;

Cash invested:
June, 1988
January, 1989
January, 1990
March, 1991
March, 1997
Income reinvested

Total Principal Cash Invested

Return of Principal/Trustee Fees in 2018
Return of Principal/Trustee Fees in 2017
Return of Principal/Trustee Fees in 2016
Return of Principal/Trustee Fees in 2015
Return of Principal/Trustee Fees in 2014
Return of Principal/Trustee Fees in 2013
Return of Principal/Trustee Fees in 2012
Return of Principal/Trustee Fees in 2011
Return of Principal/Trustee Fees in 2010
Return of Principal/Trustee Fees in 2009

Return of Principal/Trustee Fees in 2007

Return of Principal/Trustee Fees in 2005
Return of Principal/Trustee Fees in 2004

Total Principal Returned

Total Investment at Cost, May 31, 2018

$ 1,000,000
300,000
1,000,000
1,300,000
2,000,000
3935

5,603,935

(17,717)
(14,849)

(16,188)
(16,282)
(16,297)

(12,944)

(16,268)

(15,136)

(9,807)

(5,607)
(1,531,631)
(747,033)
_(1,591,881)
(4,011,640)
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Plumbers, Pipe Fitters and Mechanical Equipment Service
Loeal Union-No, 392 - -

Pension Plan. .- -~~~
Sehedules of Tnvestments for the Mudtl-Emplover Property Trust

May 31, 2018 and 2017

008 2017
: Fair ' .. Fair .

-Asset Deseription - - Cost Value Cost - Yalue
Cotmmon/Collective Funds § 4,260,393 $ 11,468,831 $ 4,260,390 § . 10,825,225

Historical Investment Activity - ' $ 10,000,000

Income earned 9,764

Realized gain on sale of investment units 2017 295,155

Realized gain on sale of investment units 2016 522,770

Realized gain on sale of investment units 2015 - 912,036

Total Principal Invested - 11,739,725

Return of principal 2017 - (500,000)

Return of principal 2016 {(900,000)

Return of principal 2010 - (3,332,208)

Return of principal 2009 ' (247,124)

Return of principal 2007 ’ . (2,500,000)

Total Principal Returried ) (7,479,332)

Total Investment at Cost, May 31, 2018 $= 4,260,393
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Schedules of Investments for:the ASB .Allegiaince Real Fistate Fund

May 31, 2018 and 2017 . . - .
2018 o 2017
: Fair Fair

Asset Description Cost - Value =~ Cost ©o Value o
Common/Collective Funds 3 - 8 - $ 4,732,033 $ .. 10,762,188

Cash invested September, 20.10 $ 6,500,000

Interest Barned 120

Gain on sale of investment 2016 : 1,660,386

Gain on sale of investment 2017 271,527

Total Principal Invested o _8.432,033

Return of principal 2016 -~ - (3,200,000)

Return of principal 2017 (500,000)

Return of principal 2018 (4,732,033)

Total Principal Returned (8,432,033)

Total Investment a Cost, May 31,2018  § . -




Plumbers, Pipe Fitters and Mechanical Equipment Service
L.acal Union No, 392
Pension Plan’
Schedules of Investments for the AFL-CIO Building Investment Trust
May 31, 2018 and 2017

2018 ' 2017
Fair : Fair

Asset Description Cost Value ) Cost . Yalue
Common/Collective Funds $ 4,907,618 $ 11,297,696 $ 5,006,006 § 10,650,222

Cash invested September, 2010 $ 6,500,000

Realized gain on sale of investments 2016 718,952

Realized gain on sale of investments 2017 252012

Total Principal Cash Invested 7,470,964

Return of Principal 2016' » (1,500,000)

Return of Principal 2017 (500,000)

Trustee Fees for 2018 ' , (98,388)

Trustee Fees for 2017 (95,492)

Trustee Fees for 2016 ' (103,929)

Trustee Fees for 2015 (95,946)

Trustee Fees for 2014 _ (88,119)

Trustee Fees for 2013 (81,472)

Total Principal Returned (2,563,346)

Total Investment at Cost, May 31, 2018 $ 4,907,618




Asset Description

NIS Core Fixed Income
Fund, LLC

NIS High Yield Fund, LLC

NIS Total Absolute
Return Fund, LLC

Plumbers, Pipe Fitters and Mechanical Equipment Service

Local Union No, 392
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Pension Plan
Schedules of Investments for the National Investment Services
May 31, 2018 and 2017
2018 2017
Faix Fair
Cost Value Cost Value
3 27,095,033 $ 30,731,771 $ 21,885,958 $ 25,330,597
$ 1,718,337 $ 1,929,264 $ 1,384,992 $ 1,621,697
$ 4,058,975 $ 4,582,403 $ 3,068,975 $ 3,465,299

Cash invested in 2013

Income reinvested

Contributions -~ 2018

Realized loss on sale of investments 2013

Realized gain on sale of investments 2014
Realized gain on sale of investments 2015
Realized gain on sale of investments 2016
Realized gain on sale of investments 2017
Realized gain on sale of investments 2018
Total Principal Investment

Return of principal - 2017
Total Principal Returned

Total Investment at cost May 31, 2018

$ 26,500,000
1,379

6,400,000

(659)

1,517

138,254

120,288

79,146

132,420

33,372,345

(500,000)
(500,000)

$ 32,872,345




Plumbers, Pipe Fitters and Mechanical Equipment Service
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Pension Plan

Schedules of Investments for the Clarion Lion Properties Fund, LP
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May 31, 2018 and 2017
2018 2017
Fair Fair
Asset Description Cost Value Cost Value
Clarion Lion Properties
Fund, LP (a Partnership) $ 10,585,540  § 10,659,009 3 - $ -
Cash invested January 2018 $ 10,500,000
Earnings reinvested - 2018 85,540

Total Investment at Cost, Vay 31,2018

$

10,585,540




Plumbers, Pipe Fitters and Mechanical Equipment Service
Local Union No, 392
Pension Plan
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May 31,2018
, . 2018
Par Valuve/ .
Shares * Asset Description Cost Fair Value
Registered Investment Companies (Mutual Funds)
Mutual Funds - Domestic Fixed
266,121,587 FPA Crescent Fund #134 8,855,373 9,154,582
1,215,183.253 Baird Core Plus Bond Fund ' 13,317,751 13,269,801
7 2,065,801.563 JP Morgan Core Plus Bond Fund 16,732,592 16,671,019
Total Mutual Funds - Domestic Fixed 38,905,716 39,095,402
Mutual Funds - International Equity :

90,006,216 Dodge & Cox International Stock Fund 3,564,139 3,940,472
464,445,713 BlackRock Global Allocation Fund 8,891,275 9,112,425
158,434,738 Goldman Sachs International SC Insights 1,945,627 2,031,133

72,095,057 American EuroPacific Growth Fund 3,326,191 4,069,045
402,177.448  Hartford Schroders International Multi-Cap

: Value Fund 3,894,114 4,033,840

28,073.366  T.Rowe Price International Discovery Fund 1,547,391 2,070,411

Total Mutual Funds - International Equity 23,168,737 25,257,326

Total Registered Investment Companies $ 62,074,453 $ 64,352,728




Plumbers, Pipe Fitters and Mechanical Equipment Service

Loeal Union No. 392
Pension Plan . -

Schedules of Investments in Registered Investment Companies

May 31, 2017

‘ 2017
Par Value/ St
Shares’ Asset Description Cost Fair Value
Registered Investment Companies (Mutual Funds) .
Mutual Funds - Domestic Fixed -
259,279.852 . FPA Crescent Fund #134 8,597,193 8,890,706: -
2,966,744.916 Metropolitan West Total Return Fund 30,291,047 29,815,787 .
Total Mutual Fands - Domestic Fixed 38,888,240 38,706,493
Mutual Funds - International Equity
101,151.216 Dodge & Cox International Stock Fund 3,993,302 4,425,366
452,395,274  BlackRock Global Allocation Fund - 8,647,599 8,885,043
60,779.244 Harbor International Fund FD.#11 3,528,424 4,089,835
71,048,598 American EuroPacific Growth Fund 3,248,101 3,732,803 .
50,970,620 - Columbia Acorn International Fund - 2,390,754 2,307,419
37,684.201  T. Rowe Price International Discovery Fund - - 2,056,584 2,398,600
" Total Mutual Funds - International Equity 23,864,764 25,839,156 .-

Total Registered Investment Companies

$ 62,753,004

$ 64,545,649
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Pension Plan - .
Schedules of Other Common Collective Trusts -
May 31, 2018 an'd 2017
. B N 2018 2017
~ Asset Description Cost Fair Value Cost Fair Value
NTGI-Russell 3000 Equity Index Fund
Lending Notthern Trust Collective Labor
Select Daily 3,235,249.97 units at
May 31, 2018 and 3,534,968.51 units ) -
at May 31, 2017 b 50_,3'99,219 - § 124,236,834 $ 55,068,224 § 117,958,885

Total Other Common Collective Trusts -$ 750,399,219 - § 124,236,834 $ 55,068,224 $ 117,958,885




Plumbers, Pipe Fitters and Mechanical Equipment Service

Local Union No. 392 .
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Pension Plan - -
Schedules of Interest Bearing Cash and Money Market Funds
May 31, 2018 and 2017
. 2018 2017 _
Asset Description - Cost - Fair Value - Cost Fair Value -
PNC Government Money Market Fund
2,351,289.94 units/shares at May 31, 2018 and
3,421,715.37 units/shares at May 31, 2017 $ 2,351,290 $ 2,351,290 3,421,715 '§ 3,421,715 _
Interest Bearing Cash Overnight . :
Sweep-Collateral 2,300,202 2,300,202 2,530,059 2,530,059
NTGI COLTV Short Term . B ' ‘ . a
Investment Fund 528 528 500,000 500,000
Total Cash Equivalents $ 4,652,020 $ 4,652,020 6,451,774 $ 6,451,774




Plumbers, Pipe Fitters and Mechanical Equipment Service
Local Union No, 392

- Pension Plan

EI No. 31-0655223 Plan No. 001

Schedule H - Part IV, Line 4i
Schedule of Assets (Held at End of Year)

(a)

(b)
Identity of Issue, Borrower,
Lessor, or Similar Party

Cash Equivalents

Trustee Administration
PNC Government Money Market Fun

Notthern Trust - Interest Bearing

Interest Bearing Cash Overnight
Sweep-Collateral

Total Cash Equivalents

Common/Collective Trusis

New Tower Trust Company

PNC Bank
National Investment Services
National Investment Services

National Investment Services
Northern Trust

Total Common/Collective Trusts

Limited Partnership

- Clarion Lion Properties Fund, LP

The Trust Company of Toledo

Total Limited Partnership

Form 5500
May 31, 2018

(¢)
Description of Investment
Including Maturity Date,

Rate of Interest, Collateral,
Par, or Maturity Value

2,351,289.940

1,051 sh Multi-Employer
Property Trust

1,599.212787 sh AFL-CIO
Building Investment Trust

1,951.376 sh NIS Total
Absolute Return Fund, LLC

61.835 sh NIS High Yield
Fund, LLC

1,496.355 sh NIS Core
Fixed Income Fund, LLC

3,235,249.97 sh
NTGI Russell 3000
Index Fund - Lending

7,308.0490 sh Clarion
Properties Fund, LP

840,032 sh Real Estate
Investment Trust No, 1

32

(d) (e)
Cost Current Value
2,351,290 $ 2,351,290
528 528
2,300,202 . 2,300,202
4,652,020 § 4,652,020
4,260,393 § 11,468,831
4,907,618 11,297,696
4,058,975 4,582,403
1,718,337 1,929,264
27,095,033 30,731,771
50,399,219 124,236,834
02,439,575 § 184,246,799
10,585,540 $§ 10,659,009
1,592,295 2,893,529
12,177,835 $ 13,552,538
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EI No, 31-0655223 Plan No. 001

(e)

Current Value

33

$ 4,033,840

16,671,019

13,269,801
3,940,472
§,1 12,425
2,031,133

2,070,411

9,154,582

4,069,045

$ 64,352,728

Form 5500
May 31, 2018
Schedule H - Part IV, Line 4i
Schedule of Assets (Held at End of Year)
(b) (¢) (d)
Identity of Tssue, Borrower, Description of Investment Cost
Lessor, or Similar Party Including Maturity Date,
Rate of Interest, Collateral,
Par, or Maturity Value
Registered Investment Companies (Mutual Funds)
Hartford Schroders - 402,177.448 sh Hartford Schroder
International Multi-Cap $ 3,894,114
J.P. Morgan 2,065,801.563 sh J.P, Morgan Core
Plus Bond Fund 16,732,592
Baird Funds 1,215,183,253 sh Baird Core
Plus Bond Fund 13,317,751
The Dodge & Cox Funds 90,006,216 sh Dodge & Cox
International Stock Fund 3,564,139
The BlackRock Funds 464,445,713 sh BlackRock
Global Allocation Fund 8,891,275
Goldman Sachs 158,434,738 sh Goldman Sachs
International Small Cap 1,945,627
T. Rowe Price 28,073.366 sh T, Rowe Price
International Discovery Fund 1,547,391
FPA Investment Managers 266,121.587 sh FPA Crescent Fund 8,855,373
The American Funds 72,095,057 sh American
EuroPacific Growth Fund 3,326,191
Total Registered Investment Companies $ 62,074,453
Total General Investments $ 171,324,332

#

$ 266,804,085

Party-in-interest
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Schedule MB, line 8b(2) — Schedule of Active Participant Data.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

Attained
Age

Under 25
2510 29
30to 34
3510 39
40 to 44
45to 49
50 to 54
55 to 59
60 to 64
65 to 69
70 & up

Years of Credited Service:

Under 1 lto 4 5t09 10to 14 15t0 19 20to 24 2510 29 30 to 34 351039 40 & up
Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg.
No. Comp.| No. Comp.[ No. Comp.| No. Comp.[ No. Comp.| No. Comp.| No. Comp.| No. Comp.| No. Comp.| No. Comp.
32 56 11 0 0 0 0 0 0 0
13 75 43 4 0 0 0 0 0 0
4 41 39 69 4 0 0 0 0 0
3 29 19 73 64 3 0 0 0 0
1 27 16 44 70 30 0 0 0 0
4 14 6 25 92 36 39 1 0 0
1 11 5 19 66 21 46 23 0 0
0 3 5 19 55 19 28 20 11 0
0 1 0 6 20 4 3 1 3 1
0 0 1 0 0 1 0 0 1 0
0 0 0 0 0 0 0 0 0 0




Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan

EIN: 31-0655223
PN: 001

1. Interest Rates:

2. Mortality Rates:

a. Funding
i. Non-Disabled
ii. Disabled
iii. Base Year Adjustments
iv. Future Mortality Improvement

b. Current Liability

3. Retirement Rates:

a. Actives

b. Terminated Vesteds

7.50%/3.05% (Funding/Current Liability).

RP-2014 with Blue Collar adjustment.
RP-2014 Disabled Retiree.

2006 using Scale MP-2014.

Generational projection using Scale MP-2017.

2017 Combined Static Mortality Table.

Based on Rule of 90 eligibility:

Age  Not Eligible Eligible

55 0.10 0.03
56 0.02 0.20
57 0.10 0.25
58 0.10 0.50
59 0.05 0.30
60 0.30 0.50
61 0.20 0.25
62 0.25 1.00
63 0.30 1.00
64 0.30 1.00
65 1.00 1.00

The weighted average retirement age is 59.5.

Age 62.



Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan

EIN: 31-0655223
PN: 001

4. Actuarial Cost Method:

5. Termination/Disability Rates:

6. Hours Worked:

7. Expense Load:

8. Percent Married / Spousal Age:

9. Actuarial Value of Assets:

10. Changes Since Last Year:

Unit Credit.

Age  Termination  Disability
25 0.062515 0.000700
35 0.048784 0.000700
45 0.041987 0.001525
55 0.037431 0.016200
65 0.000000 0.000000

2,000 per year.

$475,000 per year.

80% with husbands 3 years older than their wives.

Market Value of Assets minus a decreasing fraction
(“ls, %, 2I5s and '/s) of each of the preceding 4 years’
gains and (losses). A gain/(loss) for a year is equal
to the actual return minus the expected return using
the funding interest rate. The Actuarial Value of
Assets is adjusted to be within 80% and 120% of the
Market Value of Assets.

The mortality rates and projection scales were
updated, the hours worked assumption was
increased, the expense load was lowered, and the
Current Liability mortality and interest rates were
changed as mandated by the IRS.



Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan

EIN: 31-0655223
PN: 001

Rationale for Selection of Significant Actuarial Assumptions:

1. Interest Rate:

2. Mortality Rates:

3. Retirement Rates:

4. Hours Worked:

5. Termination/Disability Rates:

Based on the Plan’s target asset allocation, reflecting
asset class future return expectations as determined
by the Plan’s investment consultant and publically
available inflation expectations, anticipated risk
premiums, and associated long-term capital market
assumptions.

RP-2014 table used as base rates. Blue Collar
adjustment used to reflect expected workforce
mortality experience. RP-2014 Disabled Retiree
table used to reflect expected disabled mortality
experience. Both RP-2014 tables are adjusted to
base year 2006 to reflect the mortality experience
used to develop the RP-2014 table and for expected
generational mortality improvement. Other
adjustments are based on the Plan’s most recent
experience study, Society of Actuaries mortality
studies, and expected generational mortality
improvement from base year 2006 using Scale MP-
2017.

Based on the Plan’s most recent experience study.

Based on prior year hours worked and adjusted for
anticipated changes in future hours worked.

Based on the Plan’s most recent experience study.



2017 ACTUARIAL CERTIFICATION OF STATUS
As Required under IRC § 432(b)(3) as Added by the Pension Protection Act of 2006

Plan Identification

Plumbers, Pipe Fitters & Mechanical Equipment Service Local Union No. 392 Pension Plan (“Plan”)
1228 Central Parkway, Room 100

Cincinnati, OH 45202

(513) 241-0444

EIN/PN: 31-0655223/001

Plan Year: June 1, 2017 — May 31, 2018

Information on Plan Status

As of June 1, 2017, | hereby certify that the Plan is Critical (in this Plan Year), NOT Critical and Declining,
and making scheduled progress in meeting the requirements of its Rehabilitation Plan as defined by the
Pension Protection Act of 2006 (PPA) as amended by the Multiemployer Pension Reform Act of 2014
(MPRA).

This certification has been prepared based on the Plan’s June 1, 2016 Actuarial Valuation and unaudited
May 31, 2017 financial statements. The June 1, 2016 Actuarial VValuation was projected to June 1, 2017 for
determination of the Plan’s Funded Percentage and additional projections of later years were used for
Funding Standard Account purposes. Anticipated future employer contributions assume 2,500,000 hours
worked per year and scheduled Rehabilitation Plan hourly contribution rate increases. It is assumed that
participants exiting the Plan are replaced by new entrants. All other assumptions used along with the Plan
Provisions reflected in this determination are summarized in the Plan’s June 1, 2016 Actuarial Valuation
Report.

Actuarial Certification

| hereby certify that our projection of the Plan’s most recent Actuarial Valuation presents fairly the
actuarial position of the Plan as of June 1, 2016. In my opinion, the assumptions used to determine the
Plan’s 2017 PPA funding status are individually reasonable based on Plan experience and represent my best
estimate of anticipated future experience under the Plan. Our projection of the June 1, 2016 Actuarial
Valuation has been performed in accordance with generally accepted actuarial principles and practices and
the undersigned meets the qualification standards of the American Academy of Actuaries necessary to
render an actuarial opinion.

Respectfully submitted,

L7 ey T

M. R. Rust, EA, MAAA, ASA
Enrollment Number: 17-06146

Cuni, Rust & Strenk

4555 Lake Forest Drive, Suite 620
Cincinnati, OH 45242

(513) 891-0270

August 28, 2017



Schedule MB, line 4b — Illustration Supporting Actuarial Certification of Status.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

2017 PPA Funding Status = Critical [NOT Critical and Declining].

Does Not Pass Emergence Test = Projected Funding Deficiency in 2017.

Actuarial PPA PPA
6/1 Value of Accrued Funded 5/31 Hourly Minimum Expected Asset
Plan Assets Liability % Credit Contribution Required Hours Expected Return
Year Q) 2 Q)72 Balance Rate Contribution Worked Contributions %
2016 $267,705182  $440424,494  60.8%  (S177,762)  $10.25  $21,996351 Ol 2849666  $24003,992  112% Unaudited® |
2017 $267725364  $443958.177  60.3%  $750176  $10.70  $24611708 2500000  $21.983124  7.5% Projected
2018  $262,397,601 $446,968,418 58.7%  ($2,725,374) $11.15 $29,409,036 2,500,000 $22,907,647 7.5% Projected
2019  $265,598,036 $448,530,749 59.2%  ($6,740,783) $11.60 $33,757,297 2,500,000 $23,832,171 7.5% Projected
2020  $269,998,250 $449,713,132 60.0% ($10,290,589) $12.05 $37,606,206 2,500,000 $24,756,695 7.5% Projected
2021  $278,531,247 $450,326,806 61.9% ($13,322,656) $12.50 $38,586,445 2,500,000 $25,681,219 7.5% Projected
2022  $286,078,741 $450,276,635 63.5% ($13,380,423) $12.50 $36,592,686 2,500,000 $25,681,219 7.5% Projected
2023  $293,835,187 $449,723,883 65.3% ($11,313,249) $12.50 $32,987,836 2,500,000 $25,681,219 7.5% Projected
2024  $302,034,674 $446,639,369 67.6%  ($7,575,661) $12.50 $28,090,020 2,500,000 $25,681,219 7.5% Projected

@ June 1, 2016 Actuarial Valuation results.

@ Estimated based on the Plan's May 31, 2017 financial statements.



Schedule MB, line 11 — Justification for Change in Actuarial Assumptions.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

Effective with the June 1, 2017 valuation, the following assumptions were changed based upon historical
Plan and industry data as an indicator of anticipated future experience:

e The expense load was lowered from $485,000 to $475,000 per year.

e The hours worked assumption was increased from 1,960 to 2,000 per year.

e The mortality rates and projection scales were updated.

(signed)

M. R. Rust
Enrollment #17-06146



Schedule MB, line 9¢ and 9h — Schedule of Funding Standard Account Bases.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

Charge Bases:

Date Initial Rem. Remaining
Established Type Balance Years Payment Balance
06/01/1979  Amendment $ 1,670,800 2 $ 124327 239,980
06/01/1980  Amendment 1,818,225 3 135,791 379,615
06/01/1989  Amendment 7,228,534 2 582,641 1,124,635
06/01/1990  Amendment 3,810,997 3 305,607 854,344
06/01/1991  Amendment 7,543,019 4 607,126 2,185,976
06/01/1992  Assumption 152,325 5 12,224 53,165
06/01/1992  Amendment 1,839,125 5 147,581 641,880
06/01/1993  Amendment 4,891,393 6 393,516 1,985,639
06/01/1994  Amendment 611,167 7 49,297 280,692
06/01/1995  Assumption 1,800,302 8 145,225 914,424
06/01/1995  Amendment 7,756,986 8 624,590 3,932,796
06/01/1996  Amendment 29,302,579 9 2,363,863 16,209,728
06/01/1997  Amendment 13,864,833 10 1,115,565 8,231,629
06/01/1998  Assumption 1,989,509 11 159,988 1,258,164
06/01/1998  Amendment 9,654,023 11 776,518 6,106,598
06/01/1999  Amendment 23,467,976 12 1,886,170 15,684,304
06/01/2001 Amendment 1,171,257 14 93,847 856,436
06/01/2003  Experience 35,107,686 1 3,789,317 3,789,317
06/01/2004  Experience 13,420,835 2 1,445,419 2,789,994
06/01/2005  Experience 27,033,866 3 2,905,373 8,122,161
06/01/2006  Assumption 7,331,866 19 583,468 6,246,611
06/01/2006  Experience 20,415,125 4 2,189,529 7,883,454
06/01/2007  Assumption 1,178,883 20 93,701 1,026,877
06/01/2007  Experience 1,286,645 5 137,717 598,977
06/01/2008  Assumption 485,991 6 51,917 261,970
06/01/2008  Experience 1,418,615 6 151,546 764,685
06/01/2009  Experience 2,095,477 7 223,431 1,272,185
06/01/2009  Assumption 12,667,663 7 1,350,694 7,690,641
06/01/2009  Asset Loss 61,928,761 21 4,960,255 55,527,530
06/01/2010  Asset Loss 9,175,571 21 742,065 8,307,043
06/01/2011  Assumption 506,236 9 53,783 368,807
06/01/2011  Asset Loss 9,149,286 21 747,783 8,371,052
06/01/2012  Asset Loss 4,095,992 21 338,648 3,790,989
06/01/2012  Assumption 4,162,625 10 441,476 3,257,603
06/01/2012  Experience 27,085,220 10 2,872,581 21,196,452
06/01/2013  Asset Loss 10,037,159 21 840,361 9,407,412
06/01/2014  Experience 681,531 12 72,044 599,073
06/01/2014  Asset Loss 4,155,884 21 352,777 3,949,157
06/01/2015  Assumption 2,321,053 13 244,971 2,139,894
06/01/2015  Experience 4,744,825 13 500,784 4,374,488



Schedule MB, line 9¢ and 9h — Schedule of Funding Standard Account Bases.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan

EIN: 31-0655223

PN: 001

Charge Bases (continued):

06/01/2016  Assumption 5,041,838 14 531,326 4,848,800
06/01/2016  Experience 12,503,304 14 1,317,642 12,024,587
06/01/2017  Experience 10,786,276 15 1,136,695 10,786,276
06/01/2017  Assumption 18,954,233 15 1,997,463 18,954,233
Total Charges $ 39,596,642 $269,290,273

Credit Bases:

Date Initial Rem. Remaining
Established Type Balance Years Payment Balance
06/01/1993  Asset Method $ 3,497,839 6 $ 282112 $ 1,423,507
06/01/1996  Assumption 7,755,581 9 625,649 4,290,265
06/01/1998  Shortfall 927,153 1 87,163 87,163
06/01/1999  Assumption 4,205,772 12 338,026 2,810,829
06/01/1999  Shortfall 73,048 2 6,858 13,238
06/01/2000  Shortfall 1,152,216 3 107,956 301,800
06/01/2001  Shortfall 165,547 4 15,480 55,734
06/01/2002  Shortfall 1,004,356 5 93,721 407,623
06/01/2003  Amendment 18,141,373 16 1,449,397 14,243,402
06/01/2003  Shortfall 3,677,379 6 342,482 1,728,123
06/01/2004  Shortfall 3,648,107 7 339,114 1,930,862
06/01/2005  Shortfall 518,748 8 48,132 303,068
06/01/2006  Shortfall 1,376,242 9 127,469 874,091
06/01/2006  Amendment 1,023,350 19 81,438 871,877
06/01/2007  Shortfall 3,772,566 10 344,192 2,539,752
06/01/2007  Amendment 108,359 20 8,613 94,390
06/01/2010  Experience 21,757,205 8 2,315,613 14,580,495
06/01/2010  Assumption 14,104,313 8 1,501,119 9,451,945
06/01/2010  Amendment 11,923,481 8 1,269,013 7,990,465
06/01/2011  Experience 28,421,506 9 3,019,511 20,705,707
06/01/2013  Experience 27,409,467 11 2,902,113 22,822,448
06/01/2013  Assumption 4,615,530 11 488,692 3,843,113

Total Credits $ 15,793,863 $111,369,897



Schedule MB, line 9¢ and 9h — Schedule of Funding Standard Account Bases.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

1.  Net Amortization $157,920,376
2. Credit Balance $ (37,372,589)
3. Balance Test: [(1) - (2)] $195,292,965
4.  Unfunded Accrued Liability
a. Accrued Liability $463,311,603
b. Actuarial Value of Assets 268,018,638

c¢. Unfunded Accrued Liability [(a) - (b)] $195,292,965



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 12100110

(Form 5500) Money Purchase Plan Actuarial Information 2017
Department of the Treasi : . . .
termal Revon Seams This schedule is required to be filed under section 104 of the Employee
Departmant of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the 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 06/01/2017 and ending 05/31/2018
» Round off amounts to nearest dollar.
» Caution: A penalty of $1,000 will be a d for late filing of this report unless reasonable cause is established.
A Name of plan B Three-digit

Plumbers, Pipe Fitters & MES Local Union No. 392 Pension Plan plan number (PN)

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Board of Trustees, Plumbers, Pipe Fitters & MES Local Union No. 392 31-0655223
E Type of plan: (1) IZ_]Multiemponer Defined Benefit (2) [ Money Purchase (see instructions)
1a Enter the valuation date: Month 06 Day 01 Year 2017
b Assets: e
(1) Currentvalue ofassets . . . . . v v it i it it e e e e, 1b(1) 257,045,695
(2) Actuarial value of assets for funding standard account .+ . + v v v v h v 0y e .. e v e e e 1b(2) 268,018,638
€ (1) Accrued liability for plan using immediate gainmethods . .......... e e s e o e e s o 1c(1) 463,311,603
(2) Information for plans using spread gain methods: : e ' i
(a) Unfunded liability for methods with bases . . . . v v v v v v v v e e e e e e e e e e 1¢(2)(a) 0
(b) Accrued liability under entry age normalmethod . . . . . . . ... .. e e e e e e e e e 1c(2)(b)
{c) Normal cost under entry age normalmethod .+ .+ v v v v v v v b e e e e . 1c(2)(c)
(3) Accrued liability under unit credit cost method . . .+ . . v v vy e .. e e e e e e e e 1¢(3) 463,311,603
d Information on current liabilities of the plan: L
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) e | 1d(1) 0
(2) "RPA '94" information: il
(@) Currentliability . . .« v v v i i e e e e e e e e e e e e e e e e e e e 1d(2)(a) 762,771,173
(b) Expected increase in current liability due to benefits accruing during the planyear . . . . ... .. 1d(2)(b) 12,509,793
(c) Expected release from "RPA '94" current liability for the planyear . . . . ... ... ... .. . 1d(2)(c) 36,087,093
(3) Expected plan disbursements forthe planyear . . . ........ e e e e e e e e e s . 1d(3) 36,562,093

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 P /_/,\\/\
HERE P ¢ 12/26/2018
Signature of actuary Date
M. R. Rust 17-06146
Type or print name of actuary Most recent enroliment number
Cuni, Rust & Strenk (513) 891-0270
Firm name Telephone number (including area code)

4555 Lake Forest Drive - Suite 620

US Cincinnati OH 45242-3760
Address of the firm
If tlt1e at(;tuary 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 Form 5500-SF. Schedule MB (Form 5500) 2017

v.170203



Schedule MB (Form 5500) 2017 Pag 2-[ I

2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) .« « . . L L e e e, I 2a 257,045,695
b "RPA '94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receivingpayment . . ... ........ 1,303 499,253,596
(2) Forterminated vested participants . . ... ... e e e e e e e e e e e 527

58,903,974

(3) For active participants: i
(@) Non-vested benefits . . .. ..................... e e 3,899,619
(b) Vestedbenefits ... ......... e e e e et e e e e e e e : . 200,713,984
(c) Totalactive . ................ e e e e e e e e e e .. 1,381 204,613,603
(4) Total . .............. e e e e i e e e e e et e e 3,211 762,771,173
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such
percentage . . ....... N A A N I A A A R T N o« o e e e 2c 33.70 %
3 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
06/01/2017 0
05/31/2018 26,411,210
Campe e | Totals » [3(b) 26,411,210 | 3(c) 0
4 Information on plan status:
a Funded percentage for monitoring plan's status (line 1b(2) divided byline1c3)) .................| 4a 57.8 %
b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status). If
codeis "N,"gotoline5 ... v v ittt e e e e e e ..| 4b c
C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan?. . . ... .... IZ Yes I:I No
d Ifthe plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? ... .... . e E] Yes E{] No
€ Ifline dis "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as of the valuationdate . . . . . . LI T 4e
f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is 4f 2022
expectedandcheckhere . . .. ... ... ... it e e [
5  Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply):
a  [] Attained age normal b [] Entry age normal ¢ [X] Accrued benefit (unit credit) d [] Aggregate
e  [] Frozen initial liability f [] individual level premium g [] Individual aggregate h [T] shortfall
i [] Other (specify):
j If box h is checked, enter period of use of shortfallmethod .+ + « « . v v v v ww .l . ... e L 5j l
k Hasa change been made in funding method for this planyear? . ...... D . |:| Yes [X] No

I ifline k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?. . . ... ... [ ] Yes ] No

M ifline k is "Yes," and line | is "No," enter the date (MM-DD-YYYY) of the ruling letter (individual or class) 5m
approving the change in funding method . . . . .. ......... o v e e e et e e e e e e e




Schedule MB (Form 5500) 2017 Page 3- I:I

6 Checkiist of certain actuarial assumptions:

a Interest rate for "RPA '94" current liability . . . . . . . oo vt u ..., I I I c.... |6a] 305 %
Pre-retirement Post-retirement
b Rates specified in insurance or annuity contracts . . . . . ... u . s s ... . [JYes [JNo [XINA | [JYes []No x] NnA

€ Mortality table code for valuation purposes

(D Males . .ot ittt i e e e e e e e e, 6c(1) A A
(2) Females . .. ... ... ..., v e et eee 6¢c(2) A A
d Valuation liability interestrate . . . . .. ... ... .. 6d 7.50 % 7.50 %
€ Expenseloading ............... .. ..., 6e 9.0 % N/A i % N/A
f Salaryscale ............ e e e e e e e e . % ‘
g Estimated investment return on actuarial value of assets for year ending on the valuationdate . . . ... ..
h Estimated investment return on current value of assets for year ending on the valuationdate .. ... ... 6h 11 2 %
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 10,786,276 1,136,695
4 18,954,233 1,997,463
8 Miscellaneous information:
a If awaiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of the 8a
ruling letter granting the approval . . v v v v v v u et e e e e e e s e e s e s ne ey
b(1) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If "Yes," attach a
schedule . ............. e e e e e e e e e e e e e x]ves [INo
b Is the plan required rovi hedule of Active Participan ta? (Se instructions.) If "Yes,"
) e S epeser ©Pode @ Schedule of Ace Paricant Dta? (See th nsructions) fYes,' e EYes [N
C Are any of the plan's amortization bases operating under an extension of time under section 412(e) (as in effect prior to
2008) or section 431(d) of the COde? .+ v v v v v v v v v w v s e e e [1Yes [XINo
d Ifline cis "Yes," provide the following additional information: L
(1) Was an extension granted automatic approval under section 431(d)(1) ofthe Code? . ........ .. [ Yes [ No
(2) Ifline 8d(1) is “Yes," enter the number of years by which the amortization period was extended . . . . . . L 8d(2) I
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior to
2008) or431(d)(2) of the Code? . . v v vttt e et e e e e e e, [Jyes []No
(4) ifline 8d(3) is "Yes," enter number of years by which the amortization period was extended (not including
the numberofyearsinline (2)) . . . . ... i e e, . 8d(4)
(5) If line 8d(3) is "Yes," enter the date of the ruling letter approving the extension . . . . ... .. .. ... 8d(5)
(6) Ifline 8d(3) is "Yes," is the amortization base eligible for amortization using interest rates applicable under section
6621(b) of the Code for years beginning after 200727 . . v v v v v v v v e et e [JYes []No
€ Ifbox 5h is checked or line 8¢ is "Yes," enter the difference between the minimum required contribution for the
year and the minimum that would have been required without using the shortfall method or extending the 8e
amortization base(s) ... ....... C e e e et e e s e e e e C e e e e e e e e e e e e
9 Funding standard account statement for this plan year:
Charges to funding standard account:
a  Prior year funding deficiency, if any e e s s et e e s e e e e e e et et et e et e e e 9a 37,372,589
b Employer's normal cost for plan year as of valuation date . . . . . . ... .. .. C h e e s s e e . e 9b 5,277,345
C Amortization charges as of valuation date: Outstanding balance .
(1) All bases except funding waivers and certain bases for which the
amortization period has beenextended . . . . ... ... ... .... . 9¢(1) 269,290,273 39,596,642
(2) Fundingwaivers . .......... e e e i e e e e e 9¢(2) 0 0
(3) Ceriain bases for which the amortization period has been extended . . . . . 9¢(3) 0 0
d Interest as applicable on lines 93,9b,and9C . . . L i it e e e e e e e e e e e, [ 9d 6,168,493

€ Total charges. Add lines 9a through9d . .. ... ....... e e e s e c ot e e e e e e v v e e e 9e 88,415,069




Schedule MB (Form 5500) 2017 Page 4

Credits to funding standard account:

....................................... of 0
26,411,210

................. 9g
Outstanding balance

h Amortization credits as of valuationdate . ........ e e e e 9h 111,369,897 15,793,863

i Interest as applicable to end of plan yearon lines 9f, 9g,andSh .. ... ... e e e e e e e - 9i 2,157,055

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL) . + » v v v v v v oo e e e 9j(1) 230,397,107

(2) "RPA '94" override (90% current liability FFL) . » . . . . . ... ... - 9(2) 435,800,771

(3) FFLcredit .. ..... e e e e e e e e e e e e e e e e e e ... 9j(3) 0
k (1) waived funding deficiency . ........ e e e st e e e e f e e e s e e e e e e 9k(1) 0
(2) Other credits e e e e e e e e e e e e e e e et e e e e C e e e e e e e 9k(2) 0
I Total credits. Add lines 9f through 9i, 9j(3), 9k(1), and 9K(2)  « = v v v v v e e e e e e e 9l 44,362,128
M Credit balance: If line 9l is greater than line 9e, enterthe difference . . . . . v v v v ooy e . 9m
N Funding deficiency: If line 9e is greater than line 9I, enter the difference . . . . . . . . . . ... ... .. 9n 44,052,941

9 0 Current year's accumulated reconciliation account:

(1) Due to waived funding deficiency accumulated prior to the 2017 planyear ... .......... .. I 90(1)

(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:

(a) Reconciliation outstanding balance as of valuationdate .+ . . . . .. .. v\ o ... .. o v v . 90(2)(a) 0

(b) Reconciliation amount (line 9c(3) balance minus line 90(2)(@)) .+« v v v v . . v .. .. o o v e s 90(2)(b) 0

(3) Total as of valuationdate . .. ............. e e e e e e e et e e e e e e e 90(3) 0

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) . . ......... 10 44,052,941

11 Hasa change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions

e e e Xlyes [INo




Schedule MB, line 6 — Summary of Plan Provisions.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan

EIN: 31-0655223

PN: 001

1. Effective Date:

2. Plan Year:

3. Employees Covered:

4. Eligibility:

5. Years of Service:

6. Actuarial Equivalency:

7. Payment Forms:

a. Normal

b. Optional

June 1, 1961.

June 1% through May 31%,

All employees covered by the Local 392 Collective
Bargaining Agreement.

1* day of the month coincident with or following the
completion of 1,000 Hours of Service.

Service (after June 1, 1981): 1 Year of Service for
each Plan Year with 1,500 Hours of Service
(proportional for Hours more or less than 1,500).

Vesting and Eligibility Service (after June 1, 1976):
1 Year of Service for each Plan Year with 1,000 or
more Hours of Service (proportional for Hours less
than 1,000).

1983 Group Annuity Mortality Table (weighted 50%
male/50% female) at 7.75%.

Life Annuity for single participants and an Actuarial
Equivalent 50% Joint & Survivor Annuity (QJSA)
for married participants.

Actuarially Equivalent 100% or 75% Joint &
Survivor Annuity (QOSA).



Schedule MB, line 6 — Summary of Plan Provisions.

Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

8. Normal Retirement;

a. Eligibility Age 62 and 5" anniversary of Plan participation.

b. Monthly Benefit Benefit Rate per Year of Service:
Time Period Benefit Rate

Before December 31, 1973 $12.50

January 1, 1974 — May 31, 1975 $15.25

June 1, 1975 — May 31, 1976 $17.52

June 1, 1976 — May 31, 1977 $21.10

June 1, 1977 — May 31, 1978 $24.15

June 1, 1978 — May 31, 1979 $27.20

June 1, 1979 — May 31, 1980 $35.60

June 1, 1980 — May 31, 1981 $45.75

June 1, 1981 — May 31, 1982 $60.00

June 1, 1982 — May 31, 1983 $69.00

June 1, 1983 — May 31, 1994 $82.00

June 1, 1994 — May 31, 1997 $85.00

June 1, 1997 — May 31, 2003 $88.00

June 1, 2003 — May 31, 2008 $44.00

June 1, 2008 — May 31, 2012 $61.00

June 1, 2012 and later $67.00

The Benefit Rate is prorated for contributions that
differ from the base journeyman rate.

9. Early Retirement:

a. Eligibility Age 55 and 10 Years of Service.

b. Monthly Benefit Calculated as for Normal Retirement with a full
Actuarial reduction from age 62. Reduction is 50%
Actuarial from age 62 if at least age 58 with 25
Years of Service or %/, of 1% from age 58 if eligible
for Rule of 90 (age plus Years of Service equal to
90).



Schedule MB, line 6 — Summary of Plan Provisions.

Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223
PN: 001

10.

11.

12.

13.

Vested Retirement:

a. Eligibility

b. Monthly Benefit

Pre-Retirement Death:

a. Eligibility

b. Monthly Benefit

Post-Retirement Death:

a. Eligibility

b. Monthly Benefit

Post-Retirement Death Minimum:

a. Eligibility

b. Monthly Benefit

5 Years of Service.

Calculated as for Normal or Early Retirement.

5 Years of Service.

Calculated as for an age 55 Early Retirement
reflecting a 100% Joint & Survivor Annuity form
with death immediately after Early Retirement.

Beneficiaries of unmarried deceased participants
receive the deceased participant’s employer
contributions accumulated at 5.00% per year payable
as a Single Life Annuity.

3,000 Hours of Service in the 60 months
immediately prior to retirement on or after October
1, 1999 and not eligible for this benefit from the
Health & Welfare Plan.

$10,000 payable as a Single Life Annuity.

Receiving monthly retirement benefits.

Beneficiaries receive the decedent’s contributions
accumulated at 5.00% per year (less any monthly
benefits paid) payable as a Single Life Annuity.



Schedule MB, line 6 — Summary of Plan Provisions.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN:

14.

15.

16.

001

Full Disability:

a. Eligibility

b. Monthly Benefit

Trade Disability:

a. Eligibility

b. Monthly Benefit

Contingent Disability:

a. Eligibility

b. Monthly Benefit

Total and Permanent Disability with a Social
Security Disability Benefit Award.

Calculated as for Normal Retirement payable at
commencement of Social Security disability benefits
with no reduction for early commencement.

Disabled and less than age 55 with 25 Years of
Service.

Calculated as for Normal Retirement payable at
Disability effective date with a full Actuarial
Reduction from age 62 to 55 to reflect early
commencement.

Total and Permanent Disability and less than age 55
with more than 5 but less than 25 Years of Service
and initial denial of Social Security Disability
benefits.

Calculated as for Normal Retirement payable until
Social Security Disability benefits are approved or
denied.  Retirement benefits are subject to an
Actuarial Reduction to reflect receipt of Contingent
Disability payments if Social Security Disability
benefits are ultimately denied.



Schedule MB, line 6 — Summary of Plan Provisions.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan

EIN: 31-0655223
PN: 001

17. Hourly Contribution Rates:

18. Changes Since Last Year:

Plumber/Pipefitter

Apprentices 3 and 4™ Year @ $5.35
Apprentices 5" Year @ $10.70
Journeyman @ $10.70
MES

Apprentices 3 and 4™ Year @ $3.00
Apprentices 5" Year $5.99
Serviceman @ $5.99
Advancement (Level 9) @ $6.96
Advancement (Level 24) @ $8.56
Journeyman @ $10.70
Residential Service

Technician @ $5.99
Trainees

Trainees 3 and 4™ Year @ $3.00
Trainees 5" Year ® $5.99
Special Skills $5.99
Commercial Plumbers/Pipefitters

Construction Helper ® $5.35
Serviceman @ $5.99
Apprentices 3, 4" and 5" Year @ $5.99
Journeyman @ $10.70

@ June 1, 2017 through May 31, 2018.
@ July 1, 2017 through June 30, 2018.

The contribution rates were increased pursuant to the

Rehabilitation Plan.



Schedule MB, line 4c — Documentation Regarding Progress Under Funding Improvement or Rehabilitation Plan.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

Schedule of Expected Annual Progress (Actual versus Expected)
1. Rehabilitation Period Begins on June 1, 2009 and Ends on May 31, 2022.
2. WRERA Section 205 Election Made on September 21, 2009 to Extend Rehabilitation Period to 13 Years.

Projected Expected
Actuarial Projected PPA Actual Expected Actual
6/1 Rehab. Hourly Value of PPA Funded PPA 5/31 5/31 Exptected Expected

Plan Period Contrib. Assets Liability % Funded Credit Credit Hours Expected Asset
Year  Year Rate (¢B)] 2 @7 % Balance Balance Worked  Contributions  Return
2009 1 $6.40  $253,064,863  $448,111,928 56.5% 56.5% $20,871,908 [$20,871,908 | 2,454,540 $13,125,789 8.0%
2010 2 $7.30  $246,210,996  $426,254,781 57.8% 61.4% $6,245,781 | $9,529,207 | 2,454,540 $15,198,016 8.0%
2011 3 $7.75  $220,021,419  $425,981,827 51.7% 65.9% $1,193,121 | $5,904,268 | 2,454,540 $17,073,577 7.5%
2012 4 $8.20  $207,762,210 $427,168,679 48.6% 59.0% ($3,854,858) | $4,546,494 | 2,454,540 $17,997,311 7.5%
2013 5 $8.65  $196,628,894  $428,380,196 45.9% 63.4% | ($12,193,757) | ($1,044,074)| 2,454,540 $18,921,185 7.5%
2014 6 $9.10  $196,624,658  $429,305,133 45.8% 63.1% | ($23,432,236) | ($5,323,129)| 2,454,540 $19,845,800 7.5%
2015 7 $9.55  $197,996,230  $429,877,197 46.1% 63.0% | ($43,526,658) | ($2,307,465)| 2,454,540 $20,770,847 7.5%
2016 8 $10.00  $200,906,699  $430,005,503 46.7% 60.8% | ($63,969,735) | ($177,762)| 2,454,540 $21,696,262 7.5%
2017 9 $10.45  $205,273,136  $429,916,829 47.7% 57.8% | ($79,196,311) | $2,779,637 | 2,454,540 $22,621,996 7.5%
2018 10 $10.90 $211,114,511  $429,712,689 49.1% ($70,145,022) 2,454,540 $23,548,006 7.5%
2019 11 $11.35 $218,938,708  $428,890,655 51.0% ($55,736,339) 2,454540 $24,474,258 7.5%
2020 12 $11.80  $228,777,830  $427,546,235 53.5% ($36,255,293) 2,454,540 $25,400,722 7.5%
2021 13 $12.25 $240,846,729  $425,541,520 56.6% ($12,238,182) 2,454,540 $26,327,373 7.5%
2022 $12.25  $255,203,560  $422,978,720 60.3% $15,128,485 2,454,540 $26,327,373 7.5%



Schedule MB, line 8b(1) - Schedule of Projection of Expected Benefit Payments.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001
Expected
6/1 Annual
Plan Benefit

Year Payments

2017  $36,070,918
2018  $36,443,143
2019  $36,854,246
2020 $37,372,997
2021  $37,847,803
2022  $38,108,331
2023  $38,117,366
2024  $38,173,813
2025 $38,018,147
2026  $37,986,159



Schedule MB, line 9f — Explanation of Prior Year Credit Balance/Funding Deficiency Discrepancy.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan

EIN: 31-0655223
PN: 001

Effective with the May 1, 2018 Actuarial VValuation, the Board of Trustees amended the Plan to increase
benefits. This resulted in revoking the previously approved amortization charge base extension. The
following presents the revised 2016-2017 funding standard account without extension.

Schedule MB, line 9 — Funding standard account statement for the 2016-2017 plan year:

a Prior plan year funding deficiency, if any
b Employer's normal cost for plan year as of valuation date

¢ (1) Amortization charges as of valuation date: |

d Interest as applicable on lines 9a, 9b, and 9c
e Total charges

f Prior year credit balance, if any
g Employer contributions

h  Amortization credits as of valuation date |

i Interest as applicable to end of plan year on lines 9f, 9g, and 9h
j (3) FFL credit

k Waived funding deficiency and other credits

| Total credits

m Credit balance
n Funding deficiency

9a| 29,750,182

9b 4,330,404

9c(1)| 263,832,857| 40,995,884
od 5,630,735

9e| 80,707,205

of 0

9g| 23,896,085

9h| 120,863,745| 17,263,840
9i 2,174,691

9j(3) 0

9k 0

9l 43,334,616

9m 0

9n| 37,372,589




Schedule R, Summary of Rehabilitation Plan.

Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

ADOPTED PREFERRED SCHEDULE

Benefit Structure

Unless specified otherwise, all of the benefit changes listed below are effective beginning with the first of
the month after the later of: (1) the date the Schedule is effective for their former bargaining group, or (2)
30 days after the date the notice described in Internal Revenue Code Section 432(e)(8)(C) is provided.

o The benefit accrual rate will remain at $61 per year of Benefit Service until June 1, 2012. It will then
increase to $67 per year of Benefit Service starting on June 1, 2012. A year of Benefit Service will be
credited for each Plan Year during which 1,500 or more Hours of Service are earned at the base
journeyman rate. Proportional Service will be credited for a Plan Year during which more or less
than 1,500 Hours of Service are earned. Proportional Service will also be granted for contributions
made at rates that differ from the base journeyman rate.

o Early Retirement Pension Benefits will remain available to any vested Plan participant who has
attained at least age 55 and who has accumulated at least 10 years of Vesting Service. However, the
following changes will be adopted for any participant with a benefit commencement date on or after
February 1, 2010:

A participant will be eligible for a Basic Early Pension if he has: (1) been credited with at least 10
years of Vesting Service but less than 25 years of Vesting Service, and (2) has separated from
service. The amount of the Basic Early Pension will be equal to the participant’s vested Accrued
Benefit with a full actuarial reduction for each month that the participant’s benefit
commencement date precedes his Normal Retirement Date.

A participant will be eligible for a Twenty-Five Year Early Pension if he has: (1) been credited
with 25 or more years of Vesting Service, and (2) has separated from service. The amount of the
Twenty-Five Year Early Pension will be equal to the participant’s vested Accrued Benefit with a
reduction for each month that the participant’s benefit commencement date precedes his or her
Normal Retirement Date. The vested Accrued Benefit of a participant who commences receipt of
benefits any time after attaining age 55 but before attaining age 58 will be reduced by a full
actuarial reduction. The vested Accrued Benefit of a participant who commences receipt of
benefits any time after attaining age 58 but before reaching his Normal Retirement Date will be
reduced by a 50% actuarial reduction.

A participant will be eligible for a Rule of 90 Early Pension if: (1) the sum of his age plus his
years of Vesting Service equal 90 or more, and (2) he has separated from service. The amount of
the Rule of 90 Early Pension will be equal to the participant’s vested Accrued Benefit reduced by
2/10 of 1% (0.002) for each month that his benefit commencement date is prior to his attainment
of age 58. If the participant commences receipt of benefits on or after attaining age 58, there will
be no reduction in his vested Accrued Benefit.



Schedule R, Summary of Rehabilitation Plan.

Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

o Full Disability Pension Benefits will remain available. However, effective for disabilities occurring
on or after September 25, 2009, a disabled participant who has been credited with less than five years
of Vesting Service will no longer be eligible to receive a lump sum return of contributions benefit.
The participant will be provided a monthly benefit equal to the actuarial value of the employer
contributions made to the Plan on his behalf.

o Trade Disability Pension Benefits will remain available for a vested Plan participant who has not yet
attained age 55 and who has accumulated at least 25 years of Vesting Service. However, effective for
Trade Disabilities occurring on or after January 1, 2010, the amount payable as a Trade Disability
Pension will be subject to a full actuarial reduction of 51.2639%.

o For Full Disability, Trade Disability, or Contingent Disability Benefits approved on or after June 1,
2012, the payment of benefits for months prior to the date the participant’s application is approved
will be paid on a prospective basis only. No back payments will be made by the Plan. The
participant’s monthly pension amount will be actuarially increased, as applicable, to reflect any
benefits attributable to months prior to the date the participant’s application is approved.

o Effective for benefit commencement dates on or after February 1, 2010, the fully subsidized 100%
Joint & Survivor Benefit will be eliminated, and all survivor benefits will be actuarially equivalent to
the amount payable as a Single Life Annuity. The Plan will offer three survivorship benefit options:
a 50% Joint & Survivor Benefit, a 75% Joint & Survivor Benefit, and a 100% Joint & Survivor
Benefit. If a participant is legally married on his benefit commencement date, his benefit will
automatically be paid in the form of a 50% Joint & Survivor Benefit unless the participant and his
spouse waive this benefit and select an alternate form of payment.

o Effective for retirements on or after September 25, 2009, the Retirement Incentive Benefit (RIB) will
no longer be offered as an optional form of payment. Participants who commenced receipt of benefits
prior to September 25, 2009 and who are being paid a RIB will continue to receive benefits in
accordance with the RIB provisions in the Plan.



Schedule R, Summary of Rehabilitation Plan.

Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

o Effective for deaths occurring after September 25, 2009, a retiree death benefit in the amount of
$10,000 will be payable to the designated Beneficiary of the retiree if both of the following conditions
are met:

e A death benefit is not payable on behalf of the retiree under the Plumbers, Pipe Fitters and
Mechanical Equipment Service Local Union No. 392 Health and Welfare Plan; and (B) The
retiree retired on or after October 1, 1999 from the active service of an Employer. For purposes
of this Section, *“active service” means that the Participant shall have earned at least 3,000 Hours
of Service resulting from credited Employer contributions within the 60-month period
immediately prior to his Annuity Starting Date.

e The retiree retired on or after October 1, 1999 from the active service of an Employer. For
purposes of this Section, “active service” means that the Participant shall have earned at least
3,000 Hours of Service resulting from credited Employer contributions within the 60-month
period immediately prior to his Annuity Starting Date.

This benefit will be payable as an Actuarially Equivalent Single Life Annuity for the life of the
designated Beneficiary.

o Effective for deaths occurring on or after January 1, 2010, if a vested, married participant dies before
commencing receipt of retirement benefits, the Plan will pay the participant’s surviving spouse a
monthly benefit for the remainder of the spouse’s lifetime. The amount payable will be equal to the
100% Joint & Survivor Benefit. Effective for deaths occurring on or after September 25, 2009, the
designated beneficiary of a non-vested participant or a vested, unmarried participant will no longer be
eligible to receive a lump sum death benefit. The designated beneficiary will be provided a monthly
benefit equal to the actuarial value of the employer contributions made to the Plan on behalf of the
deceased participant credited at an annual interest rate of 5.0%.

o Effective for retirements on or after February 1, 2010, the Suspension of Pension Benefit Rules will
be expanded to apply to all benefit accruals.

Contribution Increases

The hourly contribution rate will be increased by at least $0.45 per year for each Plan Year until 2021.
This means that the hourly contribution rate for a journeyman will increase from $6.40 per hour on June
1, 2008 to $12.25 by June 1, 2021.
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EIN: 31-0655223

PN: 001

Schedule of Expected Annual Progress
1. Rehabilitation Period Begins on June 1, 2009 and Ends on May 31, 2022.
2. WRERA Section 205 Election Made on September 21, 2009 to Extend Rehabilitation Period to 13 Years.

Actuarial PPA
6/1  Rehab. Hourly Value of PPA Funded 5/31 Minimum Expected Expected
Plan  Period Contrib. Assets Liability % Credit Required Hours Expected Asset
Year  Year Rate 1) 2 1) /(2 Balance Contribution ~ Worked  Contributions  Return
2009 1 $6.40  $253,064,863 $448,111,928 56.5%  $20,871,908 $5,483,724 2,454,540 $13,125,789 8.0%
2010* 2 $7.30  $246,210,996 $426,254,781  57.8% $6,245,781  $15,012,457 2,454,540 $15,198,016 8.0%
2011* 3 $7.75  $220,021,419 $425,981,827 51.7% $1,193,121  $22,859,494 2,454,540 $17,073,577 7.5%
2012* 4 $8.20  $207,762,210 $427,168,679  48.6%  ($3,854,858) $31,919,643 2,454,540 $17,997,311 7.5%
2013* 5 $8.65  $196,628,894 $428,380,196  45.9%  ($12,193,757) $43,770,113 2,454,540 $18,921,185 7.5%
2014* 6 $9.10  $196,624,658 $429,305,133  45.8% ($23,432,236) $64,143,049 2,454,540  $19,845,800 7.5%
2015* 7 $9.55  $197,996,230 $429,877,197  46.1%  ($43,526,658) $84,851,963 2,454,540 $20,770,847 7.5%
2016* 8 $10.00  $200,906,699 $430,005,503  46.7%  ($63,969,735) $100,541,710 2,454,540 $21,696,262 7.5%
2017* 9 $10.45  $205,273,136 $429,916,829  47.7%  ($79,196,311) $97,026,463 2,454,540 $22,621,996 7.5%
2018* 10 $10.90 $211,114,511 $429,712,689  49.1% ($70,145,022) $83,161,701 2,454,540 $23,548,006 7.5%
2019* 11 $11.35 $218,938,708 $428,890,655 51.0% ($55,736,339) $64,416,056 2,454,540 $24,474,258 7.5%
2020* 12 $11.80 $228,777,830 $427,546,235 53.5% ($36,255,293) $41,305,581 2,454,540 $25,400,722 7.5%
2021* 13 $12.25  $240,846,729 $425541,520 56.6% ($12,238,182) $14,971,992 2,454,540 $26,327,373 7.5%
2022* $12.25  $255,203,560 $422,978,720 60.3%  $15,128,485 $0 2,454540 $26,327,373 7.5%

* Projected



Schedule R, Update of Funding Improvement Plan or Rehabilitation Plan.
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

Hourly Contribution Rate Increase

In accordance with the Rehabilitation Plan, the Plan’s Base Journeyman contribution rate was increased
from $10.25 per hour as of June 1, 2016 to $10.70 per hour as of June 1, 2017.



% Segal Select Insurance

333 Waest 34th Street New York, NY 10001-2402

T 212.251,5000 rnobile@segalsl.com

MEMORANDUM
Tb: Rinda Hoffman
From: Segal Select Operations
Segal Select Insurance
Date: July 06, 2018
RE: Compensation Reporting - June 1, 2017 to May 31, 2018

Below is information you may need to comply with State and/ox Federal filing requivements concerning compensation earned
by Segal Select Insurance Services, Ine. ("Segal Select'). Segal Select may place multiple policies/layers of coverage on behalf of
the insured. If so, you will receive a separate letter disclosing compensation earned for each policy/layer of coverage placed.

TIndirect Cbﬁbenééﬁon.
Setvice Code

Name of Insured
Policy/Account Number
gType of Coverage/Servicés
éTei:in T
Yea1 Endm g

Compensation Paid To

-Compensation Earned

Provider Name

!'Provic'le.l: Address ‘
}Provid'ef Teiépﬂc;né o
Provider EIN Number

“Segal -SellectqIhsurénce-Service's, Ine.- EIN 46-0619194

53 ~ Insurance Brokerage Commissions and Fees

Pipeﬁfters & Plumbérs & Mechanical Equipmeﬁt Service Localv 392 'Pens'ion PFund
MFL0014509 ‘

Fiduciary Liability

01 April, 2018 - 01 April, 2019

" 05/31/2018

Segal Select Insurance Sefvioes, Inc.

$10,677.81

Ullico
. 8403 Colesville Road, Silver ‘Spr.ing MD 20910
202-6820900 ‘
132088846

If the policy noted above covers more than one Fund, we suggest that the “Compensation Earned” amount be allocated among the
Funds in the same proportion that the premium payment was allocated.

Scope of Services and Compensation

Segal Select provides insurance brokerage services. For these services, Segal Select is primarily compensated through

commissions paid by the insurance carriers, Annually, we disclose to each client, in writing, the amount of commissions we
recelved during the prior year for that client, For a more detailed description of Segal Select’s scope of services and its compensation
arrangements, please visit our webslte,

Please contact us if you have any questions concerning this matter.




- Segal Select Insurance

333 West 34th Street New York, NY 10001-2402

T212,251.5000 rnoblle@segalsl,com

MEMORANDUM
To: Rinda Hoffman
From: Segal Select Operations
Segal Select Insurance
Date: July 08, 2018
RE: Compensation Reporting - June 1, 2017 to May 31, 2018

Below is information you may need to comply with State and/or Federal filing requirements concerning compensation earned
by Segal Select Insurance Services, Inc. ("Segal Seleet"). Segal Select may place multiple policies/layers of coverage on behalf of
the insured. If so, you will receive a separate letter disclosing compensation earned for each policy/layer of coverage placed.

Indirect Compens ation
jSer'vioe Code

Name of Insured

'Policy/Aocoﬁnt Number

T ype of C‘c;v.érage/ée"r\./iées '

i Term

iYear Ending
Compeﬁsation Paid To
Comﬁ ensation Earned
‘Provider Name
-Provider Address
fProvider Telephone
{Provic&r EIN Number

. Segal Select Insurance Sel'viceé, Tnc. BIN 46-0619194

53 - Insurance Brokerage Commissions and Fees

Pipeﬁtteré & Plumbers & Mechanical Equipment Service Local 392 Pension Fund, Health &
Welfare Plan, Supplemental Unemployment Benefit Plan and Plumbets & Pipefitters Loca) 392
Benefit Office

 W1B46F180301CY
Cyber Liability
" 15 April, 2018 - 15 April, 2019

05/31/2018

Segai Select Insurance Sérvices, Ine,
$210.00

AmWins

P.O. Box 603094, Charlotte NC 28260-3094

704-212-12.66

If the policy noted above covers more than one Fund, we suggest that the “Compensation Earned” amount be allocated among the
Funds in the same proportion that the preminm payment was allocated,

Scope of Services and Compensation

Segal Select provides insurance brokerage services. For these services, Segal Select is primarily compensated through
commissions paid by the insurance carriers. Annually, we disclose to each client, in writing, the amount of commissions we
received during the ptior year for that client. For a more detailed description of Segal Select’s scope of services and its compensation

arrangements, please visit our website,

Please contact us if you have any questions concerning this matter,




it Segal Select Insurance

333 West 34th Street New York, NY 10001-2402

T 212.251.5000 rnohlle@sedalsl.com

MEMORANDUM
To: Rinda Hoffman
From: Segal Select Operations
Segal Select Insurance
Date: July 08, 2018
RE: Compensation Reporting - June 1, 2017 to May 31, 2018

Below is information you may need to comply with State and/or Federal filing requivements concerning compensation earned
by Segal Select Insurance Services, Inc. ("Segal Select'"), Segal Select may place multiple policies/layers of coverage on behalf of
the insured. If so, you will receive a separate letter disclosing compensation earned for each policy/layer of coverage placed.

Indirect Compensation
‘Service Code

Name of Insured

Policy/Accounf Numbet ‘
'Type of CoVei’%tgé/Sel'vioes
iTerm - ,,
Yoat Ellding
Compensation Paid To
-Compensation Barned
Provider Name

Provider Address |
‘Provider Telephone
‘Provider EIN Number

‘ Ségal Select Insurance Services, Inc.— EIN 46-0619194
53 - Insurance Brokerage Conumissions and Fees

I;Pipeﬁt‘nefs & Plumbers & Mechanical Eqﬁipmént Service Local 392 Pension Fuhd, Health and

Welfare Fund, Supplemental Unemployment Benefit Plan
CH68041630FB

.Fidelity'Bond Plus

02 February, 2018 - 02 February, 2019
05/31/2018 '

Segal Select Tnsurance Services, Inc.
$884.81

Chubb

'202B Hall’s Mill Road, Whitehouse Station NJ 08889
'908-903-2000 '
131963496

If the policy noted above covers more than one Fund, we suggest that the “Compensation Barned” amount be allocated among the
Funds in the same proportion that the premium payment was allocated.

Scope of Services and Compensation

Segal Select provides insurance brokerage services. For these services, Segal Select is primarily compensated through

comnissions paid by the insurance carriers. Annually, we disclose to each client, in writing, the amount of commissions we
received during the prior year for that client, For a more detailed description of Segal Select’s scope of services and its compensation
arrangements, please visit our website.

Please contact us if you have any questions concerning this matter,




R
NORTHERN TRUST
Y

DISCLOSURE OF INDIRECT COMPENSATION:
FUND-RELATED COMPENSATION

Schedule C of Form 5500 requires disclosure of compensation received by service
providers to employee benefit plans that are subject to ERISA (the Employee Retirement
Income Security Act of 1974). The purpose of this disclosure is to provide you with
information regarding compensation The Northern Trust Company and/or its affiliates
(“Northern Trust”) receive in connection with the provision of investment management,
custodial, administrative and other services to the following investment funds:

o Northern Funds, Northern Institutional Funds and Flexshares® Funds
(collectively, the “Registered Funds™)

o Northern Trust Investments, Inc. Common and Collective Funds' (collectively,
the “Common and Collective Funds”)

This disclosure is intended to provide you with sufficient information to allow the
compensation described below to be considered “eligible indirect compensation” for
purpose of Schedule C reporting. Note that this disclosure includes all of the Registered
Funds and Common and Collective Funds for which Northern Trust provides services, so
some sections may not apply depending on the funds in which your employee benefit
plan(s) invested.

This document describes the “indirect” compensation associated with various services
that Northern Trust provides to the Registered Funds and Common and Collective Funds.
In the case of the Registered Funds, this document includes references to sections of the
funds’ statements of additional information (“SAI”), which can be accessed using the
links provided below. In the case of the Common and Collective funds, this document
includes references to sections of the funds’ annual reports (“Annual Reports™). The
Annual Report for each fund is made available to each fund investor within 120 days of
the fund’s fiscal year end. In addition, the Annual Reports for the following funds of the
Northern Trust Investments Collective Funds Trust can be accessed on-line at
https://www.northerntrust.com/cf-ar :

¢ Domestic Equity ¢ International Equity + Fixed Income
o Defined Contribution ¢ Target Date s Short Term Investment Funds

Please refer to the SAI or Annual Report for the fund’s fiscal year that ended with (or
within) the period covered by your Form 5500 filing,

! Including the NTCC Collective Funds for Employee Benefit Trusts, NTCC Advisors Funds for Employee
Benefit Trusts, NTCC Collective Funds for Grantor Trusts and NTCC Advisors Funds for Grantor Trusts.

1
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1. REPORTABLE INDIRECT COMPENSATION FROM REGISTERED FUNDS

(a) Existence of Compensation and (b) Services Provided. Northern Trust receives
compensation for various services it provides to the Registered Funds in which plans
subject to ERISA invest. Northern Trust Investments, Inc. (“NTI”) acts as administrator
for the Northern Funds and the Northern Institutional Funds, supervising all aspects of
those funds’ operations and performing the customary services of an administrator,
including corporate secretarial, treasury and blue sky services. NTI also receives
compensation in connection with its services as investment advisor to all of the
Registered Funds. As investment advisor, NTI manages the investment operations and
the composition of the Registered Funds’ assets, including the purchase and disposition
of securities. In addition, The Northern Trust Company (“TNTC”) acts as custodian and
transfer agent for the Northern Funds and Northern Institutional Funds. As custodian,
TNTC provides safekeeping and custody services for the cash and securities owned by
such funds. As transfer agent, TNTC processes purchase and redemption transactions,
answers customer inquiries, establishes and maintains accounts, provides periodic
statements and mails reports and proxy materials. Under the Service Plan for Premier
Shares of the Treasury Portfolio, TNTC also provides certain shareholder account,
administrative and other service functions to sharcholders of such Premier Shares.

(c) Amount of Compensation. The following chart directs you to the location of
information from the most current SAIs regarding the amount of compensation for
providing the services described above to each Registered Fund, as applicable, as well as
DOL service codes that may be applicable for such services:

Fund Family /Fiscal Year Services Location of Information
Northern Institutional Funds (NIF) SAls:
Fund Fiscal Year: November 30 https://www.northerntrust.com/asset-

management/united-
states/services/mutual-funds/fund-
literature

See ADDITIONAL TRUST
INFORMATION, “Investment Adviser,
Transfer Agent and Custodian” section;

Investment Advisory “Management Agreement” subsection
and Administration
[Code 52]
Transfer Agency “Transfer Agency and Service
[Code 49] Agreement” subsection
Fund Custody “Custody Agreement” subsection
[Code 49]
NIF Money Market Portfolios Shareholder Servicing | See ADDITIONAL TRUST
Treasury Portfolio - Premier [Code 59] INFORMATION, “Service Plan” section:
Shares
2
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Northern Funds SAls:

Fund Fiscal Year: March 31 https://www.northernirust.com/wealth-
management/united-
states/services/investing/mutual-
funds/literature

See ADDITIONAL TRUST
INFORMATION, “Investment Adviser,
Transfer Agent and Custodian” section:

Investment Advisory “Management Agreement” subsection
and Administration
[Code 52]
Transfer Agency “Transfer Agency and Service
[Code 49] Agreement” subsection
Fund Custody “Custody Agreement” subsection
[Code 49]
FlexShares Funds SAls:
Fund Fiscal Year: October 31 https://www.tlexshares.com/prospectus

See MANAGEMENT OF THE TRUST,
“Investment Adviser” section

Investment Advisory “Investment Advisory and Ancillary
[Code 52] Services Agreement” subsection

(d) Identity of Parties Paying and Receiving the Compensation. The compensation is
paid by each fund for which Northern Trust provides services, as identified in the SAL
As further detailed in the SAI, the compensation is received by various members of an
affiliated group of companies consisting of The Northern Trust Company, Northern Trust
Investments, Inc., and other affiliates. The parent company of this affiliated group is:

Northern Trust Corporation
Employer Identification Number (EIN): 36-2723087

Address: 50 South LaSalle Street
Chicago, IL. 60603]

2. REPORTABLE INDIRECT COMPENSATION FROM COMMON AND
COLLECTIVE FUNDS

(a) Existence of Compensation and (b) Services Provided. Northern Trust Investments,
Inc. (“NTTI”) acts as trustee for the Common and Collective Funds in which plans subject
to ERISA may invest. Pursuant to the terms of the declarations of trust and fund
declarations which govern the administration of these funds, and the account level
agreements entered into with fund investors, Northern Trust receives custody and/or fund
administration fees from each fund based on the level of assets held in each such fund. In
addition, NTI receives fees from certain funds for investment advisory services, although
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in most cases such fees are charged as “direct compensation” at the account level rather
than being charged to the funds as “indirect compensation.”

(c) Amount of Compensation. The following chart directs you to the location of
information about the amount of compensation for providing the custody and/or fund
administration services described above to the Common and Collective Funds, for which

DOL service code 49 may be applicable:

Fund Family

Fiscal Year

Location of Information

Notthern Trust Investments | July 31 Annual Reports — Financial Statements — Statement of
Collective Funds Trust Operations and Changes in Net Assets — Expenses —
“Custody and Administration Fee”; also see Notes to
Financial Statements — “Related Party Transactions”
NTCC Collective Funds for | June 30 Annual Reports — Financial Statements — Statement of
Employee Benefit Trusts Operations and Changes in Net Assets — Expenses —
“Custody Fee” and/or “Fund Administration Fee”; see
also Notes to the Financial Statements — “Expenses”
NTCC Advisors Funds for June 30 Annual Reports — Financial Statements — Statement of
Employee Benefit Trusts Operations and Changes in Net Assets — Expenses —
“Custody Fee” and/or “Fund Administration Fee”; see
also Notes to the Financial Statements — “BExpenses”
Northern Trust Investments | July 31 Annual Report — Financial Statements — Statement of

Securities Lending
Collateral Collective Funds
Trust

Operations and Changes in Net Assets — Expenses —
“Custody and Administration Fee”; see also Notes to the
Financial Statements — “Related Party Transactions”

Northern Trust Global
Investments Common Funds
Trust

December 31

Annual Reports — Financial Statements — Statement of
Operations and Changes in Net Assets — Expenses —
“Custody and Administration Fee”; also see Notes to the
Financial Statements — “Related Party Transactions”

Northern Trust Investments
Securities Lending
Collateral Common Funds
Trust

December 31

Annual Report — Financial Statements — Statement of
Operations and Changes in Net Assets — Expenses —
“Custody and Administration Fee”; also see Notes to the
Financial Statements — “Related Party Transactions”

NTCC Advisors Funds for
Grantor Trusts

December 31

Annual Reports — Financial Statements — Statement of
Operations and Changes in Net Assets — Expenses —
“Custody Fee” and/or “Fund Administration Fee”; see
also Notes to the Financial Statements — “Expenses”

NTCC Collective Funds for
Grantor Trusts

December 31

Annual Reports — Financial Statements — Statement of
Operations and Changes in Net Assets — Expenses —
“Fund Administration Fee”; see also Notes to the
Financial Statements — “Expenses”
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In addition, the following chart directs you to the location of information about the
amount of compensation for providing investment advisory services described above to
the Common and Collective funds for which advisory fees are paid to NTT at the fund
level, for which DOL service code 52 may be applicable:

Fund Family Fiscal Year | Location of Information

Northern Trust Investments | July 31 Annual Report — Financial Statements — Statement of

Collective Funds Trust — Operations and Changes in Net Assets — Expenses —

Defined Contribution and “Account Level Investment Management Fee”; also see

Focus Funds Notes to Financial Statements ~ “Expenses”

Northern Trust Investments | July 31 Annual Report — Financial Statements — Statement of

Collective Funds Trust — Operations and Changes in Net Assets — Expenses —

Fixed Income “Account Level Investment Management Fee”; also see
Notes to Financial Statements — “Expenses”

Northern Trust Investments | July 31 Annual Report — Financial Statements — Statement of

Securities Lending Operations and Changes in Net Assets — Expenses —

Collateral Collective Funds “Management Fee”; also see Notes to Financial

Trust — Collective FCP Statements — “Related Party Transactions”

Short Term Investment Fund

Northern Trust Investments | December 31 Annual Report — Financial Statements — Statement of

Securities Lending Operations and Changes in Net Assets — Expenses —

Collateral Common Funds “Management Fee”; also see Notes to Financial

Trust Statements — “Related Party Transactions”

(d) Identity of Parties Paying and Receiving the Compensation. The compensation is
paid by each fund for which Northern Trust provides services, as shown in the Annual
Report for each fund. The compensation is received by Northern Trust, Northern Trust is
an affiliated group of companies that consists of The Northern Trust Company, Northern
Trust Investments, Inc., and other affiliates. The parent company of Northern Trust is:

Northern Trust Corporation

Employer Identification Number (EIN): 36-2723087
Address: 50 South LaSalle Street
Chicago, IL 60603

3. SOFT DOLLARS - REGISTERED FUNDS AND COMMON AND
COLLECTIVE FUNDS

(a) Existence of Compensation and (b) Services Provided. In the course of managing the assets
of the equity portfolios of the Registered Funds and Common and Collective Funds, and subject
to the duty of best execution, Northern Trust Investments, Inc. (“NTI”) may place transactions
with broker-dealers who also provide Northern Trust with research services in accordance with
Section 28(e) of the Securities Exchange Act of 1934. These research services assist Northern
Trust in its investment decision-making process and may include industry and company reports,
economic forecasts, databases, data services, analytical services and publications. The provision
of such services is taken into account in the broker-dealer selection and may result in higher
commissions than would otherwise be charged. Before effecting any transaction, Northern Trust
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determines in good faith that the amount of such commission is reasonable in relation to the value
of the brokerage and research services the broker—dealer provides.

Northern Trust may obtain research services from brokerage commissions incurred in connection
with the Registered Funds and Common and Collective Funds that may not directly benefit such
funds. Similarly, one or more of such funds may benefit from research even if trades placed on
their behalf did not contribute to the compensation of the broker-dealer providing such research.
Northern Trust does not seek to allocate research services to client accounts proportionately to the
commissions that the client accounts generate. Also, Northern Trust may receive products and
services that are mixed use. In these cases, Northern Trust will use commissions to pay only for
the eligible portion of the product or service that assists Northern Trust in the investment
decision-making process. Any ineligible portion of the product will be paid directly by Northern
Trust. Northern Trust makes a good faith effort to reasonably allocate such items and keep
records of such allocations although clients should be aware of the potential conflicts of interest.
Northern Trust utilizes a number of commission sharing agreements with broker-dealers to
unbundle research services from broker-dealer execution. The commission sharing agreements
allow for a portion of the commission to pay for execution services and a portion is allocated to
research. Commissions allocated to research are from a variety of providers. Northern Trust
regularly monitors and evaluates commission sharing benefits gained from client transactions
executed with broker-dealers with whom Northern Trust has a commission sharing agreement.

(¢) Amount of Compensation. The commission rates on soft dollar trades executed by
NTI generally range from $0.007 to $0.03 per share; DOL service code 68 may be
applicable to the research services that Northern Trust receives from such brokerage
commissions.

(d) Identity of Parties Paying and Receiving the Compensation. Northern Trust currently
receives research services from the following providers:

Robert W. Baird ITG RBC Dain Rauscher Inc.
Barclay's Capital Jefferies & Co. Sanford Bernstein
Citigroup Global Markets, Inc. | JP Morgan Chase Societe Generale
Cowen and Company Merrill Lynch Stifel Nicolaus

Credit Suisse First Boston Mischler Financial UBS

Deutsche Bank Morgan Stanley & Co. Inc. Weeden & Co. L.P.
Goldman Sachs Piper Jaffray & Co. Wells Fargo & Co.
Instinet Group Raymond James & Associates William Blair & Co.

The research services are received by Northern Trust. Northern Trust is an affiliated
group of companies that consists of The Northern Trust Company, Northern Trust
Investments, Inc., and other affiliates. The parent company of Northern Trust is:

Northern Trust Corporation

Employer Identification Number (EIN): 36-2723087
Address: 50 South LaSalle Street
Chicago, IL 60603
6
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4. SECURITIES LENDING ~ COMMON AND COLLECTIVE FUNDS

(a) Existence of Compensation and (b) Services Provided. Northern Trust acts as lending
agent for various Common and Collective Funds in which plans subject to ERISA may
invest, as further described in the Annual Report. When Northern Trust acts as lending
agent for a fund, Northern Trust will receive a fee which is equal to a percentage of the
securities lending revenue earned by the fund, net of expenses, as set for the in the
Annual Report for the Fund. The securities lending fee compensates Northern Trust
affiliated entities for their securities lending services, including without limitation acting
as lending agent for the fund, lending the fund’s securities, entering into loan agreements
with third party borrowers, transferring loaned securities to borrowers, and investing or
holding on behalf of the fund collateral received in exchange for the loaned securities.

(c) Amount of Compensation. The following chart directs you to the location of the
percentage of securities lending revenue and dollar amount of fees earned by Northern
Trust for each fund for which it provides the securities lending services described above,
for which DOL service code 52 may be applicable:

Fund Family Location

Northern Trust Investments Annual Reports — Notes to the Financial Statements —
Collective Funds Trust “Portfolio Securities Loaned”

NTCC Collective Funds Annual Reports — Notes to the Financial Statements —
for Employee Benefit Trusts “Portfolio Securities Loaned”

NTCC Advisors Funds for Annual Report — Notes to the Financial Statements —
Employee Benefit Trusts “Portfolio Securities Loaned”

Northern Trust Global Investments | Annual Reports — Notes to the Financial Statements —
Common Funds Trust “Portfolio Securities Loaned”

NTCC Advisors Funds for Annual Reports — Notes to the Financial Statements —
Grantor Trusts “Portfolio Securities Loaned”

(d) Identity of Parties Paying and Receiving the Compensation. The compensation is paid
by each fund for which Northern Trust acts as securities lending agent, as shown in the
Annual Report for the fund. The compensation is received by Northern Trust. Northern
Trust is an affiliated group of companies that consists of The Northern Trust Company,
Northern Trust Investments, Inc., and other affiliates. The parent company of Northern
Trust is:

Northern Trust Corporation
Employer Identification Number (EIN): 36-2723087

Address: 50 South LaSalle Street
Chicago, 1L 60603
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5. “FLOAT”

(a) Existence of Compensation and (b) Services Provided. In the course of providing
custody and related services for the Registered Funds and Common and Collective
Funds, Northern Trust may derive the benefit of float in the following circumstances:

e Fund Purchases and Distributions: Northern Trust maintains one or more non-interest
bearing omnibus deposit accounts to facilitate purchases, redemptions and other
distributions involving the Registered Funds and Common and Collective Funds. To
the extent that Northern Trust receives funds prior to its determination that a purchase
request is in good order (or after the applicable transaction deadline), such funds may
held in an omnibus deposit account until they are invested in the fund, which
typically occurs on the following business day. In addition, to the extent that a
redemption or other distribution is paid by check or there is a delay in Northern
Trust’s ability to issue the payment, the proceeds or the distribution may be held in an
omnibus deposit account until (a) the date the check is presented for payment and/or
the payment is issued, or, (b) if applicable, the date payment on the check is stopped
or the transaction is otherwise canceled or reversed at the instruction of Northern
Trust.

e Fees and expenses. To the extent that checks are used for the payment of fees or
expenses, they are generally handled in the same manner as checks for the payment of
redemptions or other distributions.

(¢) Description of the Formula to Determine the Compensation

Northern Trust estimates the value of float on non-interest bearing deposit balances to be
equal to the federal funds rate (which is the rate at which depository institutions lend
balances at the Federal Reserve to other depository institutions overnight) less the cost of
FDIC insurance premiums Northern Trust is required to pay on such deposits.
Accordingly, the formula to determine the amount of float on non-interest bearing cash
deposit balances can be described as follows:

[(amount of non-interest bearing cash on deposit ) X (number of days such cash is held)
X (federal funds rate during the period)] — (cost of FDIC insurance premiums applicable
to such deposits)

(d) Identity of Parties Paying and Receiving the Compensation and Manner of
Receipt

“Float” on non-interest bearing cash deposits, whether denominated in U.S. dollars or
foreign currency, represents the benefit that Northern Trust receives by virtue of such
funds’ availability for use in Northern Trust’s general operations. Accordingly, the
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“float” revenue Northern Trust receives as indirect compensation is not “paid” by any
identifiable party or parties.

The compensation is received by:
The Northern Trust Company
Employer Identification Number (EIN): 36-1561860

Address: 50 South LaSalle Street
Chicago, IL 60603

ACCOUNTING ADVICE: The content of this communication is not intended, and may not be relied
upon, as advice or direction about how you should record financial information in your own accounting
records or for your own financial statement reporting purposes. You should consult with your
accountants, auditors and legal counsel as needed to ensure that your accounting and financial
reporting complies with applicable laws, regulations and accounting guidance.
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Schedule R, Update of Funding Improvement Plan or Rehabilitation Plan,
Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

Hourly Contribution Rate Increase
In accordance with the Rehabilitation Plan, the Plan’s Base Journeyman contribution rate was increased
from $10.25 per hour as of June 1, 2016 to $10.70 per hour as of June 1, 2017,




Schedule R, Summary of Rehabilitation Plan.

Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

ADOPTED PREFERRED SCHEDULE

Benefit Structure

Unless specified otherwise, all of the benefit changes listed below are effective beginning with the first of
the month after the later of: (1) the date the Schedule is effective for their former bargaining group, or (2)
30 days after the date the notice described in Internal Revenue Code Section 432(e)(8)(C) is provided.

0 The benefit accrual rate will remain at $61 per year of Benefit Service until June 1, 2012. It will then
increase to $67 per year of Benefit Service starting on June 1, 2012. A year of Benefit Service will be
credited for each Plan Year during which 1,500 or more Hours of Service are earned at the base
journeyman rate. Proportional Service will be credited for a Plan Year during which more or less
than 1,500 Hours of Service are earned. Proportional Service will also be granted for contributions
made at rates that differ from the base journeyman rate.

0 EBarly Retirement Pension Benefits will remain available to any vested Plan participant who has
attained at least age 55 and who has accumulated at least 10 years of Vesting Service. However, the
following changes will be adopted for any participant with a benefit commencement date on or after
February 1, 2010:

A participant will be eligible for a Basic Early Pension if he has: (1) been credited with at least 10
years of Vesting Service but less than 25 years of Vesting Service, and (2) has separated from
service. The amount of the Basic Early Pension will be equal to the participant’s vested Accrued
Benefit with a full actuarial reduction for each month that the participant’s benefit
commencement date precedes his Normal Retirement Date,

A participant will be eligible for a Twenty-Five Year Early Pension if he has: (1) been credited
with 25 or more years of Vesting Service, and (2) has separated from service. The amount of the
Twenty-Five Year Early Pension will be equal to the participant’s vested Accrued Benefit with a
reduction for each month that the participant’s benefit commencement date precedes his or her
Normal Retirement Date. The vested Accrued Benefit of a participant who commences receipt of
benefits any time after attaining age 55 but before attaining age 58 will be reduced by a full
actuarial reduction. The vested Accrued Benefit of a participant who commences receipt of
benefits any time after attaining age 58 but before reaching his Normal Retirement Date will be
reduced by a 50% actuarial reduction.

A participant will be eligible for a Rule of 90 Early Pension if: (1) the sum of his age plus his
years of Vesting Service equal 90 or more, and (2) he has separated from service. The amount of
the Rule of 90 Early Pension will be equal to the participant’s vested Accrued Benefit reduced by
2/10 of 1% (0.002) for each month that his benefit commencement date is prior to his attainment
of age 58. If the participant commences receipt of benefits on or after attaining age 58, there will
be no reduction in his vested Accrued Benefit.



Schedule R, Summary of Rehabilitation Plan.

Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

o Full Disability Pension Benefits will remain available. However, effective for disabilities occurring
on or after September 25, 2009, a disabled participant who has been credited with less than five years
of Vesting Service will no longer be eligible to receive a lump sum return of contributions benefit.
The participant will be provided a monthly benefit equal to the actuarial value of the employer
contributions made to the Plan on his behalf.

0 Trade Disability Pension Benefits will remain available for a vested Plan participant who has not yet
attained age 55 and who has accumulated at least 25 years of Vesting Service. However, effective for
Trade Disabilities occurring on or after January 1, 2010, the amount payable as a Trade Disability
Pension will be subject to a full actuarial reduction of 51.2639%,

o For Full Disability, Trade Disability, or Contingent Disability Benefits approved on or after June 1,
2012, the payment of benefits for months prior to the date the participant’s application is approved
will be paid on a prospective basis only. No back payments will be made by the Plan. The
participant’s monthly pension amount will be actuarially increased, as applicable, to reflect any
benefits attributable to months prior to the date the participant’s application is approved.

o Effective for benefit commencement dates on or after February 1, 2010, the fully subsidized 100%
Joint & Survivor Benefit will be eliminated, and, all survivor benefits will be actuarially equivalent to
the amount payable as a Single Life Annuity. The Plan will offer three survivorship benefit options:
a 50% Joint & Survivor Benefit, a 75% Joint & Survivor Benefit, and a 100% Joint & Survivor
Benefit. If a participant is legally married on his benefit commencement date, his benefit will
automatically be paid in the form of a 50% Joint & Survivor Benefit unless the participant and his
spouse waive this benefit and select an alternate form of payment,

o Effective for retirements on or after September 25, 2009, the Retirement Incentive Benefit (RIB) will
no longer be offered as an optional form of payment. Participants who commenced receipt of benefits
prior to September 25, 2009 and who are being paid a RIB will continue to receive benefits in
accordance with the RIB provisions in the Plan,




Schedule R, Summary of Rehabilitation Plan.

Plan Name: Plumbers, Pipe Fitters and MES Local Union No. 392 Pension Plan
EIN: 31-0655223

PN: 001

o Effective for deaths occurring afier September 25, 2009, a retiree death benefit in the amount of
$10,000 will be payable to the designated Beneficiary of the retiree if both of the following conditions
are met:

e A death benefit is not payable on behalf of the retiree under the Plumbers, Pipe Fitters and
Mechanical Equipment Service Local Union No. 392 Health and Welfare Plan; and (B) The
retiree retired on or after October 1, 1999 from the active service of an Employer. For purposes
of this Section, “active service” means that the Participant shall have earned at least 3,000 Hours
of Service resulting from credited Employer contributions within the 60-month period
immediately prior to his Annuity Starting Date.

e The retiree retired on or after October 1, 1999 from the active service of an Employer. For
purposes of this Section, “active service” means that the Participant shall have earned at least
3,000 Hours of Service resulting from credited Employer contributions within the 60-month
period immediately prior to his Annuity Starting Date.

This benefit will be payable as an Actuarially Equivalent Single Life Annuity for the life of the
designated Beneficiary.

o Effective for deaths occurring on or after January 1, 2010, if a vested, married participant dies before
commencing receipt of retirement benefits, the Plan will pay the participant’s surviving spouse a
monthly benefit for the remainder of the spouse’s lifetime. The amount payable will be equal to the
100% Joint & Survivor Benefit. Effective for deaths occurring on or after September 25, 2009, the
designated beneficiary of a non-vested participant or a vested, unmarried participant will no longer be
eligible to receive a lump sum death benefit. The designated beneficiary will be provided a monthly
benefit equal to the actuarial value of the employer contributions made to the Plan on behalf of the
deceased participant credited at an annual interest rate of 5.0%.

o Effective for retirements on or after February 1, 2010, the Suspension of Pension Benefit Rules will
be expanded to apply to all benefit accruals.

Contribution Increases

The hourly contribution rate will be increased by at least $0.45 per year for each Plan Year until 2021.
This means that the hourly contribution rate for a journeyman will increase from $6.40 per hour on June
1, 2008 to $12.25 by June 1, 2021.
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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
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,

OMB Nos. 1210-0110
1210 - 0089

2017

This Form is Open to Public
Inspection

Annual Report Identification Information

For calendar plan year 2017 or fiscal plan year beginning0 6/01/2017

andending 05/31/2018

A This return/report is for:

B This return/report is:

C Ifthe plan is a collectively-bargained PIAR, CHBEK MBIy v s oo o s s 555 80 s o o s s 61 g«

D Check box if fiing under:

@ a multiemployer plan

D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)

D a single-employer plan
D the first return/report
an amended return/report

a DFE (specify)
the final return/report

.

Form 5558 automatic extension
special extension (enter description)

D a short plan year retumn/report (less than 12 months)

........... » X

D' the DFVC program

Basic Plan Information—enter all requested Information

1a Name of plan

1b Three-digit plan

PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT number (PN) b 001
SERVICES LOCAL UNION NO 392 PENSION PLAN 1¢ Effective date of plan
06/01/1961
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer |dentification
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) 31-0655223
PLUMBERS PIPE FITTERS & MECHANICATL 2¢ Plan Sponsor's telephone
EQUIPMENT SERVICES LOCAL UNION number

1228 CENTRAL PARKWAY, ROOM 100

CINCINNATI

OH 45202

513-241-0444

Caution: A penalty for the late or incomplete filing of this return/report will be as

2d Business cods (see
instructions)
238220

d unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, I declare that | have examined thi

s 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.

‘Q‘Vw”[”" } ki \/h"“-“'f\ I-4-2014 RINDA HOFEMAN
Signature of plan admi 1’i§irator Date Enter name of individua! signing as plan administrator
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
Signature of DFE Date Enter-name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500, Form 5500 (2017)
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April 20, 2018

Re: 2017 Form 5500 Schedule C ~ Divect and Indiveet Compensation and
408(1)(2) Disclosure

Dear Plan Administrator,

We are providing the enclosed direct and indirect compensation information for 2017 to aid you in
completing Sohedule C to your plan’s Form 5500 for the plan year beginning in calendar year 2017. We
ate also enclosing a disclosure statement that provides a cutrent overview of the nvestment, 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 suoh servies,
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 plaus (fhose 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 foes paid
directly from the plan ~ and/or indirect compensation — meaning compensation received by the servioe
provider from third parties, such as mutual find 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
categoties; direct compensation, indirect compensation and eligible indirect compensation,

©  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 onr trust accounting systems operate on a
cash basis, our disclosures of direct compensation will be made on a cash basis (ie, disclosures
are based on when ¢ash 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 Banl, please refer to the plan’s
quarterly invoices.t If you need copies of the quarterly invoices, pleass contact your Fiduciary

Advigor, PNC Bank’s EIN ig 22-1146430.

1 Plense note, for plans that were invested in units of the PNC Stable Value Fund (the “Fund®) in 2017, the direst
oompensation speified on the plan's quarterly statement inoludes all of the compensation PNC Bank (and its nffiliates) cam of
recetve for managing and administesing such funds during the time perlod specified on such statement, From January 1,2017 o April
3,2017, BlaokR ovk Capital Management, Ino. provided certain investment and management servioss to the Fund, BlackRook’s.
annonl subadvisory fee of 0,.14% of fund nssets, as pro-rated for 2017, was paid by PNC Bank from its trustee fee, and wag not paid
from the Pund. Galliard Capital Management (“Gallined”) was retained by PNC Bank, as trusteo for the Fund, to provide investment
advisory and management gervioes effootive on April 3, 2017, Theresfter, 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 Ootober 1, 2017 to provide certain subadvisory services, Tn 2017, the investment management and subadvisory
fees eatned by and paid to Galliard, TCW, Loomis Sayles and Payden & Rygel, respectively, wero paid by PNC Bank from its fmstes
fes, and not paid by the Fund itself. As previcusly disolosed to investors, effective ay of January 1, 2018, these fnvestment
management and subadvisory fees will bs borne and paid by the Fund, and not PNC Bank, as permitted under applioable law and the

tiust agresment for the Fund,

sy




o Indirect Compensarion means compensation reveived from sources ather than direotly 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 pueposes 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, indivect compensation does not
include compensation that would have been received had the service not heen tendered 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,

o Eligible Indirect Compensation is indirect compensation that is eligible for an alternative
teporting 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” vevenue, float revenue, and/or brokerage commissions or other
transaction-based fees for transactions ot 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, nlease refer to enclosed PNC Bank Plan Year 2017 Indirect Compengation 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 8ervioes Group, Ine, (“PNC*) uses the marketing name PNC Institutional Asset Management® for the various
discretionary and son-disoretionary Institutional investment aotivities conduoted by PNC Bank, National Assooiation (“PNC Bank™),
which is a Member FDIC, and investment management activities oonducted by PNC Capital Advisors, LLC, a registered investment
adviger ("PNC Capital Advisors”), PNC Bank uses the marketing names PNC Retirement Solutions® and Vested Interest® fo provide
defined contribution plan services and PNC Institutional Advisory Solutions® to provide disoretionary investment management,
trustee, and other related servioes. Standalone oustody, eserow, and directed trustee setvices; FDIC-nsured banking produots and
services; and lending of funds are also provided through PNC Bank, PNC does not provide legal, tax, or accounting advioe unless,
with respeot to tax advice, PNC Bank has entered into a written tax services agteement. PNC does not provide servioes in any
Jugisciotion in whioh it s not authorized to conduot business, PNC Bank is not registered ay a mundelpel advisor under the Dodd-Frank
Wall Street Reform and Consumer Protection Aot (“Aot™). Tavestment management and related produots and services provided to a
“munioipal entity” or “oblignted peron® regarding “proceeds of muniofpal seoutities” (as suoh terms are defined in the Aot) will be
provided by PNC Capital Advisors,

“Vested Interest,” “PNC Tnstitutional Asset Management,” “PNC Refirement Solutions,” and “PNC Institutional Advisory Solutions™
are registered service marks of The PNC Finanolal Services Group, Tuc,

Tuvestments: Not FDIC Insured. No Bank Guarantes, May Lose Value,

PNC Bank Is in the prooess of confirming that all investment managers and subadviors to the Fond did not reoslve any other types of’
reportable jndireot compensation with respeot to the servioes it provides the Fand, For more information regarding suoh fees and your
plan’s fee armngements with PNC Bank, please refer to the foe schedule applicable to the plan’s agroement with PNC Bank,




PNC Bauk, Natienal Association EIN: 25-1211909
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This disclosurye is
Ertended 10 meet the
disclosure
reguiremenss for
Eligible Indirect
Compensarion under
the Instroctions 16
Form 5560 Schednle C.
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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,

PNC Bank, National Association, {"PNC Bank™)
maintains omnibus accounts, i.e., in the form ofa
demand deposit and/or time deposit acconnt, 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 fom
a plan’s PNC Bank DDA.

All distributions including benefit payments, lump sum
distributions and Toan 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 o 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 owtstanding
checks on a quarterly basis, In addition, ifa
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 2
float period.

PNC Bank anticipates benefiting from fhe use of the
balances held in omnibus accounts during the float
period at a rate that approximates the Fed Funds rafe in
effect at such Hime or fimes.

* Unless otherwise indicated, references fo *PNC”

DB1/ 825796196

means The PNC Financial Services Group, Inc. and its affiliates.




PNC Bank, National Association EIN: 25-1211969

PNC Fuuds and PNC | Where assets of the Plan are invested in | For more information regarding the fees paid by the As provided for
Advantage Funds shares of the PNC Funds, which are tunds, please consult the PNC Funds and PNC n the PNC
{collectively, the “PNC | mutual fimds advised and managed by | ddvaninge Funds Fee Table, and the specific fimd’s Funds and PNC
Funds™) PNC Capital Advisors, LLC (“PCA™), Prospectus and Statement of Additional Information Advanioge
We may receive advisory and ofher and Form 5500 Schedule C Disclosure Dociment, Funds Fee
Ttis disclosure is types of fees from such funds for which can be obtained by contacting the PNC Funds at | Tble and the
intended {0 meet the services provided thereto. Unfess and as | 800-622-FUND {3863). mutual find’s
disclosure otherwise provided for in the Plan’s Prospeciys and
Fequirentenis for agreement or Fee Letter with PNC, fees | For information regarding whether PNC retains these Stetement of
Eligibie Fndirect paid by the fimds to PNC may fees as additional compensation, please review the Additional
Compensation ander constitute additional compensation for | Plan’s agreement with PNC and #is quarter]y statement Information and
the Instructions to PNC., from PNC. Form 5500
Forme 5500 Schedule C. Schedule C
Disclosure
Document.
BiackReck Funds, Where assets of the Plan are invested in | Please refer to the BlackRochk Mutsal Fumds Fee Tables | As provided for | PNC/BlackRock
BlackReck Fands I, shares of the BlackRock Funds, which | and the specific fimd’s Prospectus and Statement of in the
BlackRock Liguidity e mutual fimds advised and managed | 4ddifional Information. BlackRock
Fonds, and certain by BlackRock, PNC receives certain Magtual Famd
other mutual fands compensation/benefits through its Fee Tables and -
advised by BlackRock | partial ownership of BlackRock. PNC the muiual
Advisors, LLC or Its indirectly owns less than 25% of the fimd’s
affiliates (collectively, | investment advisorio the BlackRock Prospectus and
the “BlackRock Mutual Funds. Statement of
Fands™) Additional
Information.
This disclosure is
intended {0 meet the
disclosure
regrivenents for
Eligible Indirect
Compensation wnder
the Instructions to
Form 5500 Schedule C.
Soft Doflar Benefits ‘Where fhe Plan receives discretionary For more information regarding Soft Dollars, please As provided for | PNC Bank/
Reeeived by PNC advisory services from either PNC consult the soft dollar disclosure documents contained inthe Adviser’s | PCA
Bank or PCA (each, an “Adviser™), the | herein, “PNC Capital Advisors, LI.C Sofi Doflar Soft Dollar

* Unless otherwise indicated, references to “PNC™ means The PNC Financial Services Group, Inc. and its affiiates.
DB/ 825796196



PNC Bagk, Natienal Association EIN: 25-1211909

2017 Plan Year Indirect Compensation Disclosure Grid
o e T S e
This disclospye is Adviser may bave received research Disclosure” andior “PNC Bank, National Associatiosn Disclosire
intended to meet the products or services in connection with Saft Dollor Disclosure” and, where applicable, PCA’s | Document for
disclosnye securities frades placed by the Adviser | Form ADV, Part 24, Hem 12, Brokerage Practices Form 5500
reguiremerts for on behalf of the Plan though so-called @x@”\goa@m&mmﬂmmwm.noB\Hmmoﬁommmmmm&ﬁw.ww. Sechedule C
Eligible {ndirect “soft doltar” arrangements. Reporting.
Compernsation under
the Instructions to
Form 5500 Schednle C.
Proxy Delivery PNC, acting as a financial intermediary, | PNC has engaged, at PNC’s expense, a third-party N/A 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 fo 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 o time, PNC may receive Based on our historical experience, the aggregaie value | For a Hst of PNC
Training previded to marketing and training support of these payments to PNC in any particular year has those vendors,
PNC apd certain payments, conference subsidies, and represented less than % of one basis point {0.005%) of | please contact
third-party vendors other types of financial and non- total customer assets that may be used to prociure your Account
fimancial compensation and incentives vendors® products and services. Note that the levelof | Manager.
from broker-dealers, fimd companies, vendor support is not dependent on or related to the
certain service providers and ofher level of assets invested by your Plan or any other of our
vendors to support the sale of their clients in or with the products or services of the
- products and services fo our clients, particular vendor.
including our ERISA plan clents.

* Unless otherwise indicated, references to “PNC®

DBI1/82579619.6

mezns The PNC Financial Services Group, Inc. and its affiliates.




PNC Bank, Naticnal Association EIN: 25-1211909

2017 Plan Year Indirect ﬁ@%ﬁmﬂmmﬁ@a ﬁmw,&wmﬂﬂw Grid

Reeeipt of gifts,
gratuities and non-
menetary
compensation by PNC
from third-parties
with respect to onr
services ie plans

From time to time, third-party vendors
(such as, mutual find companies,
broker-dealers, recordkeepers, etc.) may
provide PNC with non-monetary gifts
and gratuifies, such as promotional
items {Le., coffee mugs, calendars or
gift baskets), meals and access to
certain industry related conferences
{coliectively, “gifis™). PNChas
implemented policies and procedures
intended to identify, quantify and track
gifis received by it and its affiliates.
Pursnant to rules established by the
Department of Labor, PNC has
implemented a policy for allocating the
value of a gift among muyltiple clients,
where applicable. Usder such policy,
where potentiaily reportable
compensation is reviewed by PNCin
connection with several clents, PNC
will first divide the fair market valae of
such gift by the number of individual
chients to which such gift is reasonably
applicable and then allocate the results
te each affected client o determine if it
exceeds the de minfmus threshold
specified in the Schedule C instructions.

Usless otherwise notified in writing by us, during the
past calendar year, PNC did not identify any gift that,
affer applying PNC’s allocation policy, resuited in the
receipt by PNC of reportable indirect compensation.

company afier the plan’s account with
PNC has closed.

Iess than $10.00, PNC will retain the amount as
compensation for services provided to the plan.

Residual From time to time dividends/capital Ifthe amount of the residual dividends/capital gains Mutual Fund PNC Bank
Dividends/Capital gains with respect to & plan may be received by PNC with respect to a plan in any monithis | Company
Gaias received by PNC from a mmytuat find

* Unless otherwise indicated, references to “PNC” mezans The PNC Financial Services Group, Inc. and iis affiliates.

DB1/82579619.6




PNC Banl, 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 disolosure, 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 Bauk’s use of client brokerage to
acquire research products and services is intended to qualify for the safe harbor provided by Section 28(c) 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).

o 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,

o 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 1o
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 Bark 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-Patty 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 doltar credits that
can be used for the acquisition of Third-Party Research, approximately one-quarter of the commission cost
was allocated to pay for execttion services, with the remaining three-quarters allocated 1o 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 reseatch providers for the
putpose 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 putpose 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-dealets entitle the Bank to receive Proprietary Reseatch 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 ig 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 exeouto a trade, approximately one-quarter of the cornmission 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 . § 45462
Citigroup Global Markets Inc 29,158
ISI Group Inc 224,893
Stratogas 147,618
Totals ' $ 447,131

The disclosures contained herein are intended to meet the disclosure requivements for Eligible Indirect Compensation
under the Instructions to Form 5500 Schedule C and ERISA Section 408(b)(2).

DB/ 77858486.3




PNC Capital Advisors, LILC
Soft Dollar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)(2)
(Mareh 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.

Deseription of research providers or services/reasom 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 inolude BRISA 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
produets or services provided are prepared by the broker-dealer providing them).

o  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 comumissions generated from security purchase and sale
transactions in client accounts (or “soft dollars”), The types of Third-Party Research that the Adviser may
receive inchude: 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 cconomic and other cousulting services,

o  Proprietary Research, Certain full service broker-dealers provide both trade exeontion 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, seourities, economic factors and trends, portfolio strategy; and access to
management of companies with which the broker has a relationship.

Formula used fo 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 hoth execute such trades and either provide the Adviser with Third-Party or

Proprietary Research, as the case may be.

o The Cost of Third-Party Research. The Adviser knows the amount of total client commiissions 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 putpose 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
’ L




PNC Capital Advisors, LILC
Soft Dollar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)(2)

(Maxch 2018)

For calendar year 2017, the additional amounts made available for payment to thivd-pavty research
providers for the purpose of providing the Adviser with Thivd-Party Research was as follows:

Brokers who provided access to Additional Amounts made available for obtaining
Third Party Research for the 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.

o 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
comtmission 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 &
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 comumissions allocated to them by the Adviser)
that provided trade execution services and access to Proptietary 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 Ametica 308,967

Barclays Capital Ino 161,515

Citigroup Global Markets Inc 152,720

Credit Suisse 140,459

IS8T Group Inc 117,195

JP Morgan Securities 286,965

Morgan Stanley 186,025

Sandford Bemsteit 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 undex the Instruetions to Form 5500 Schedule C and TRISA Section

408(b)(2).
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: Tnyestment " " Sub-Advigor Fees - |- * Administeative Teas | Bocnrities Lending Pees || ‘Sqi"yl’ilc:.g Tees
“ " Advisory Fees - R o T T R
' . 0.57%, 0-81 billion N/A (A) ’ ‘Under the securities lendlng program, |f 0.25% of average doily
B]ﬂl!l(l'g ok éd‘ “?;"15: d 0.54%, §1-3 billfost 0.0425%, 0-$500 million 1l Postfolios are eategorized into net assed value of
Lm’ge Ap Grow R 0.51%, $3-5 billion 0.0400%, $500 million-§1 billion || apecific assel olagses, The Service Shaves aud
o (“Porﬁ'ollo”) 0.50%, $4-10 biltion 0.0375%, $1 billion-$2 billion delerminntion of a Portfolio®s asset || Investor A Sharos, as
0.48%, » $10 billlon 0.0350%, $2 biltion-84 billion clnss oatepory (Fheed Tncotne, applieable
average datly net assets 0.0325%, $4 billion-$13 billion Domestio Hquity, Internatfonal
- 0,0300%, 3 $13 biltfon Equity. or Fund of Pands), each: of
0.45%, 0-31 billion N/A average dally net agasls per which xay be subjeot fo o different

BlackRo Lk Advnxttage

0.42%, $1-3 billion

Swall Cap Grovwth Fuxd || o 419, $3-5 biltlon
(“]Porifolio”) . | 0.39%, 8510 bitlion

0.38%, :» $10 billion

averags dofly net nesels

0.750%, 0-81 billiont BlackRook Hnergy & Resonteey
BlackRock Enengy & 0:700%, 812 billion Poritoior
Resonrees Poxifolip amd " g goson’ 59,4 bilfion
BlackRock Henlth 0.6509%, » $3 biltlon BlaekRook International Limited:

Selences Opporhumiﬁes
Portfoho** (ench, the

nverage daily net nssefs per
Porifolio

Yor that potion of the Fnnd for
which the Sub-Advisor sety as sub-

“Portfolio”) - advisor, Advisor shall pay n fes to
’ Ynb-Advisor equal 1o 50.6% of the
advisory fhe recelved by
the Advisor from thie Fund with
respeet to such portion, net of; ()
oxpense walvers and
refnibursements, (i) expexnses
reluting to disfribution and sales
suppoit actlvities bome by the
Advdsor, and (1if) sdiinistrative,
netwmkh\g recordkeeping, siib-
transfor ageney and shatelolder
services expenses borne by the
Advisor,
BlackRook Health Sofences
Opportunitios Portfolio;
NA
BlacI&RDck Hiah Equliy 0.81%, 0-$1 billion WA
. 0.76%, $1-3 billion
Income Fund - 0:73%, 335 billion
(“Pox’tfol_xoﬂ’) 070%, $5-10 biltion
" 0.68%, > $10 billion
. R average dally net assets
BlaéliRook Mﬁdﬁnl; R B
Growrih Equity 0.850%, §2-3 bilion
Poru‘olm** (“Portfoljo”) 0.625%, > $3 biltion

average dally net assels

Portfolio
PLUS
@
0,020%
average daily nel ngsets
sitlacated to each clnss pey
Portfolio
PLUS

Out-pf-pocket expenses

feo drrangoment, Isbased ona

y agreed 1o between the
Portfolio and BIM, If the Porfolio
engages in seontities lending, the
Porifolio will be subject fo elther of
the followlng Lee mrangaments bosed
on the Portfolio nseot ontagorization:

+ Partfolios categorized o8
“International Bquity,” “Fixad
Tucome or “Fund of Funds™s
Portfolio reiaing 80% of securities
Tending income (whioh exoludes
collateral investment expenses) and
pays a £oo to the securities leuding
agent equal fo 20% of such fnconts
{plus collnferal fnvesiment axpenses
ot m annval rate of 0,04%), In
aldition, comnencing the business
day following the dofe thaf the
aggtegate securities lending income
eamed actosa the Bauity-Liquidity
Complex in a onlou&m‘ yenr exeseds a
speoified threshold, the Portfolio,
pussint fo the evrrent secwmities
lending agteement and based on the
Portfolio auset ca!cgoﬁzmlou, will
recoive the secwrifles Jending income
for the romainder of that calendnr
year in nn amount equal to 85% of
securities Jending Inconie (which
excludey collateral investment
expenses) and will pay a fee to fhe
lendlng agent aqual o 15% of such
income {plns eollatoral fuvestment
expenses ol mu annual rate of 0,04%),
The sectirifies lending fncome
retalued by the Portfolie can naver be
less than 70% of the sum of seourjtfes
tendlng income plus collateral
invesiment expenses,

+ Portfolios calegorized as"Us
Equlty™: Portfolia seteins 71.5% of
seoutitles londing fncome (whioh
exeludes collaferal invesfment
expnses) and pays a fon to the
sectuities lending agenf equal to
28.5% of sueh income (plus collateral
investwent expensos at An aoayal sfe
0£'0,04%). Tn additlon, commiencing
the business day following the date
It the agategafe seowrdties leuding
fnconte eorned nerosy the Equity-
Liguidity Complex i a calendar year
exceeds A specified threshold, the
Poitfolio, pursant to the current
sacurities lending agreement aud
based on the Portfollo asset
ontegorization, will receive the
saourities lending income for the
remainder of that calendar yeay i an
anaownt equof to 75% of securitios
lending income (which excludes
collntern} Jnvestment expenses) and
will pny a feo to the lending agent
equal lo 25% of such fucome (plus
colluteral ivestmont expengos at an
annual mte 0f 0.04%), The securitios
lending Jucome retalned by the
Portfollo ean never bo less than 65%
of the suny of seourdties londing
income plus collnferal invastment
expenses
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| Tivestrignt.
Advisory Fees

" Sub-Advisor Fees

il Adwministrative Feait

. 'Se‘c‘u'r,i ﬁes i‘en.ilin‘g':]?'qeé'

. "Sgrv’ii:e Faes

"BI_,':'\&];R()Z&Riu.tell:'m_lt{ux}a.{l '
I)ividend-l",u;nd
(“Torifolin”) -

0.79%%, 0-$1 billion
0.74%, $1-3 billion
0.71%, $3-3 billion
0.69%, $5~10 bittion
0.67.%, » $10 billion
nverage daily net assets

Tor that portion of the Portfolio for
which the Sub-Adyisor acts ag sub-
advisor, BlaekRocl shall pay a feo
to Sub-Advisor equul to 43% of the
advlsory feo raacived by
BlackRock from the Poxtfollo with
tespeot to suah portion, net of} (1)
expense whiver and
reimbiuseraents, (i) expenses
relafing to distribution and snles
support.nofivifios borne by
BlackRock, and (i)
aduwinistative, networking,
reeprdkeeping, sub-teansfer ngeny
osd shorelioldor services expenses
borite iy BlnekRook.

BlnékRoclq.Tncﬁqnl':
Opportunities Fund*¥
(“Poxtioliv”) o

0.550%, 0-$1 billion
0.300%, $1-2 biltien
0.475%, $2-3 billion
0,450%, » $3 hillion
average dally net assets

BluokRodk Tuternational Limited
BlaokRock Assof Management
North Asio Limited

BlackRook (Singapore) Limited:

For that portlon of the Portfolio for
which the sub-advisor aats ns sub-
advisor, BlackRook shall pny  feo
to the sub-advisor equal 16 46% of'
the advisory fea recelved by
BluokRodk from the Portfolo with
respeet to such portion, net of: (i)
expense waivers and
rejmbursomonts, (H) expenges
relating to distribution and sales
suppoxt activities bose by
BlackRock, and (i)
administrative, netwarking,
recordkeeping, sub-tiansfer agency
and shoreholder services expenses

I 0.400%, $1-2 billion

0.375%, $2-3 billion

1l 0.350%,  $3 bittion

nverage dnily not nssels

Lowne by BlackRock,

Rock Techuglogy || 090%, 0-81 billion NA
gh-?! tﬁ“lfﬁTecl'; ’?fgy 0,35%, $1-2 billion
Jpporiumiies ang . 0.40%5, $2-3 billion
(*Poxifolio”) (formerly 0.75%, »» $3 bitlion
Blﬂd‘R‘:‘.@h Sclence & averape dally net assels
‘Technology,
‘Opportunities Portfolio
“Poxtfollo®) -

Il 045096, 0-51 bition NIA

(8

0.0425%, 0-$500 million
0.0400%, $500 million-$1 billjon
0.0375%, 81 billlon-2 billion
0.0350%, $2 billion-$4 biltion
0.0825%, 84 billlon-813 billion
0.0300%, = 13 biltion

averago datly net assets per
Portfolia

PLUS

®)

0.020%

nverage daily net assels
llacafed fo each elasy pey
Dortfolio

PLUS

Ont-ofpocket expenses

Under the secudties lending program,
tlis Pottfolfos ate eafegorized lnto
specific assel clagses, The
determinntion of o Porifolio’s asset
clnys category (Pixed Tyoosme,
Domestio Equity, Internatfonal
Bquily, or Fund of Punds), each of
shieh may be subject {o a different
fuo arrangement, is based on &
methodology agreed to belween the
Portfolio and BIM, 1 tho Portfollo
engnges in seencities lending, the
Portfolio will bs snbjeef to eliher of
1y followlng fee nrrangemments based
on the Postfollo asset entegorization:

* Potfolios categorized as
“Infernational Equity," *Tixed
Tncome” or “Fund of Funds™
Portfolio retalns 8096 of secusltles
lendiug incotne (which exoludey
collateral invesinent expenses) and
pays a tea to the secucities lending
agent equal fo 20% of sueh income
(pluy collnteral investiment expensss
at an annal rafo of 0.04%4), Tn
addition, commeneing the busluess
day following the dafe that the
agpregate securities lending income
carned actoss the Bauily-Liquidity

Complex dn o salendar yeur exceeds o

speoified threshold, the Porifolio,
pursuaut 1o the enrrent secutities
lending agresment and based on the
Portfolio nssef categorization, will
recolve the securifies londing Income
for the remainder of that calendar
yearn an arnount equal to 85% of
secmities lending ineonte (which
exoludes eollatoral investment
expenses) and will pay n fea to the
lending agent equal fo 15% of such
imeans (plus collatersl fnvestnent

oxpensos at an anmal tnte of 0,0494).

The secutities lending fncome

retpined vy the Portfollo can never be
less than 70% of the sum of securities

lending incosme plus collateral
fuvesiment expenses,

* Portlolios eategosized ag “US
Equitys Portfolie retning 71.5% of
securitfes lendlug Income (which
exeludes collateral invesfment
oxpenses) and pays a fee to fhe
sectrdtios lending ngenf equal to

28.5% of suelt jucome (pluy collaferal
investinent expinses ot annyal rate

of 0,04%), Y addition, eomuenicing
the business day followlng the date
that {lis aggregate secuities lending
ineome eamed neross the Hauity«

Liquldity Complex in a onlendar year

exoeeds a gpooified threshold, the
Porifolio, pursiant to the eusrent
securities lending agrecment and
based on the Portfblio nsset
categoilzation, will recelve e
seancitles Jending inoome for the
remajudor of that calendar year in an
amovat ¢qual to 75% of secudties
Tending Incoma (which exeludes
collnteral investiment expenses) and
will pny a fee ta the Tending agent
equal to 25% of such fneome (plug
collateral Investiment expenses at o

annual yafe of 0.04%%), The securitios

lending lnooma retalned by the
Portfolio enn never bo loss thon 65%
of the sum of sectuifies lending
income plus collateral invesiment
axpenses,

0,25% of average daily
net asset valuo of
Service Shares and
Investor & Sharas, 0
applicable

N/A
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Tngonie Fund** (ench, the
Bortfoltph) . 4

nvemge daily nel assels per

Portlolio

Fuond;
BlackRock Infernational Limited

Pursnant fo Section 7, for that
portion of the Fund for which the
Sub-Adyisor acts a8 subadvisor,
Advisor shall pay a fee to Sub-
Advisor equal to 43% of the
advisory foe received by the
Advisor fromm the Fund with
regpeet o sitel portion, net oft ()
oxpense walversand
reltmbursements (ii? expubses
relutlug to d{alrif:u( on nud snles
support netivities hosne by the
Advisor, and (i) administrative,
networkdng, recordiesplug, sub-
teansfer agenoy angd sloveholder
setvices expenses bome by the
Advisog,

Blh‘¢lm}qlck:ﬁ‘lpqlﬁng Rate
Tncoms Portfolo**
{(“Poriiplic”)

:

0.550%, 0-8] bittion
0,500%, $1-2 Litliont
0.475%, $2-3 biltion
0.450%, » $3 billion
averngo daily net nssets

NA

BliclRock Global
Dividend Portfolios
(“Poxtfolie”)

0,600%, 0-31 billion
0.350%, 814 billion
0.523%, $2-3 billlon
0,500%%, > $3 billion
averge dally nef assets

BlackRook Infernafional Limited:

For that portion of the Portfolio
for whioh Tufernptional acts ay
sub-adwisor, BlackRock shall pay
1 fee {0 International equul to
(50.694) of the advisory fee
veceived by BlackRaek from the
Portfolio with vespact to suoh
portion, nel of} (i) expense
waivers and refimburgements, (i)
expense refating to disitbution
nud sales support activitles home
by BlnekRock, and (iii)
adininiirative, networkiug,
recordkeeping, sub-fransfor
agency sud shareliolder services
expenses borne hy BlaokRook.

Blncl(Ro'ck GrnIA .
Bartfolio®* (“Poxtfolio?”)

0,34%, 0-81 billion
0,32%, $1-3 billion
0.31%, 33-3 billion
0,30%, 35-10 billion
0.28%, > 510 billion
avernge daily net assete

NiA

0.500%, 0-81 billion
0.450%, $1-2 billion
0.425%, $2-3 billion
0.400%, $3-25 billion
0,375%, $25-30 billion
0,350%, = $30 billion
average dally nat agsets

N/A

laéldRock Titition
Priotected Bond- -
P:QI‘HQH R# (16

0.25%, 0-81 billiony
0.24%, $1-3 bittion
0,239%, $3-3 Dillion,
02244, $5-10 bilkion
0219, > 810 Lithon
averge daily net ngsels

A

'ﬁ];wklﬁh,c Lijw Dil;ﬂf?iop

Boid Bortiolfors.. .
{(“Portfolio?) .-

0.31%, 0-31 billion

4t 0.29%, $1-3 billion

0.28%, $3-5 billion
0.27%, $5-10 billfon
0.26%, »$3 biilion
average daily net assets

N/A,

0,0325%, $4 billion-$13 billion

0.0300%, * 313 billion

average daily net assels per

Porifolio

LS

o)

0.020%

average daily et assets
allocated 1o ench olass per
Partfolio

PLUS

Ont-of-pocket sxpenses

Damestio Equity, Internations]
Equity, or Fund of Funds), encli of
widoh nay be sublect fo n different
feo arxangentent, is bnsed on a
mathodology agreed fo betiveen the
Porifolio and BIM, Xthe Portfulio
engnges j securities tending, the
Portfolio will ba aubject to elther of
the followlug fee nrrangements bosed
on the Portfoliv asset entogorization;

+ Portfollos eafegotized ns
“Tutegnational Byulty,” “Fixed
Tneome” or “Fund of Funds”s
Portfolio retalny 80% of secunitioy
lending incosme (which excludos
collnteval lnvestment expenses) and
pays a fee to the seonxitles lending
ngent equal to 20% of such fncome
(plus collnterat Investutent expenses at
au aunval inte 0 0,04%), Tu addition,
commencing the buginess doy
following ihe date that the agoregate
secnrities lending ticome eamed
aerosy the Equity-Bond Complex ina
onlandoy year excoeds a specified
threshold, the Portfollo, p to
1he euven! securiiles londing
agreement and based on the Postfolio
assel eategorization, will xecolve the
seenilties Jending income for the
remainder of that ealendar year fn an
atmount equal to 85% of seourdtios
lending Incote (which exofudes
collnferal investiment expenses) nnd
will pay a fee to the lending agent
squal to 5% of such lncome (phas
coflateral investment expenses af an
annual rate of 0.04%), The securilios
leading fueome refafned by the
Portfollo con never b less than 70%
of the suin of seouities lending
Jncome phis eollateral Investmont
expenses,

+ Portfolos entegorized as "US
Equity™ Portfolia retains 71.5% of
seovritfos lending fneotne (which
excldes sollaletal investment
expenses) and pays a fee to e
seewrifies lending agent aqual to
28.3% of such incoms (phus collateral
invesiment expenses at n aual rale
of 0.04%6). Tt addition, commencing
the business day following fhe date
that the aggrepate seemities lending
incomo earued novoss the Equity-
Bond Complex in a enfoundar yonr
exeseds a specified threshold, the
Portfolio, pusuant to the cucrent
aeennifies lending agtectent and
baged on the Portiblie asset
cateorization, will tecelve the
seeurities lending income for the
rempiuder of thaf calendar year in an
amount equal to 75% of seourities
Tending incotne (which excludes
collateral Investmont expenses) and
will pay a foe to e lending ageat
equal ta 25% of kuoh income (plus
collateral Jnvesiment expenses atan
annual 1ale of 0.04%), The securitles
londing Incomo rotnined by ihe
Portfolio ean never be less than 65%
of the sum of seaurities lending
iticome plns collateral inveshnent
sxpenses,

'j:!})'bst}i]:gni’.'. e Sub-AdeisoiEeeé ' Adrﬁin‘i‘sitrnﬁia Foes* N Se_;;urfﬁés 'L'endin'gFees ' ', .S_ewtiqél?ees'
: . : © Adsisovy Fgey - f T T S -. ' B B R
A el (e Bo {f 0.35%, 0-81 billion BlaukRook Core Bond Portfollor [ (A3 Under the seourities Jondiog progeam, |[ 0.25% ofaverage
'qu‘gl%o“‘:}i Cqﬁe}?ung a3 %: $1.2 billion 0,0425%, 0-$500 sill{on the Portfolios are entegorized into dafly net geset valtte
1?0} tiolio** an o 0,339, $2-3 biltion N/A 0.0400%, $500 million-$1 billion || specifia asset olasses, The of Burvica Shares and
BlaeliRock Manzged - 0,32%, » $3 biltion 0.0375%, $1 Dillion-$2 blltion detororfintlon of a Ponfolio’s asset || Tnvestor A Shares, s
- BlackRook Manoged Income 0.0350%, $2 billion-$4 biltion clase categoty (Fixed ncoma, applicable
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BlackRock Strategic
Tncomg Oppovtunities
Pavifolio®¥ (“Portfolio™)

0.550%, 0-$1 billion
0,500%, $1-2 biltion
0.475%%, $2-3 billion
0.450%, $3-35 biltion
0.420%, » $35 billion
average dolly nel nasets

BlackRock Infenational Limited

and BlaekRaok (Singapore)
Lintited:

For thal portion of the Portfolia for
which the sil-advisor nels as sub-
advisor, BlaelRock shall pay a fee
to the sub-advisor equal to 46% of
the ndyisory fee reesived by
BlackRook from the Portfalio with
respect fo such poxton, net oft (i)
oxpense waivers and
rofuibursemients, () oxpenses
relating to diselbution and sales
support neivities bome by
BlackRock, and (if) ndminishwtive,
nefworking, recordkeeping, sub-
toanafer agency nnd shareholder
aervices expenses bome by
BlackRook,

BlackRock U.S.'..
Government Bond
Portfolio (“Portfolio™)

0.39%, 0-§1 biflion
06,3794, $1-3 billion
0,359%, $3-3 billion
0.3494, $5-10 billion
0,33%%, *» $10 billion
average dally net assels

NA

*) ,
0.0425%, 0-$500 aniltion
0.0400%, $300 1niltion-31 biltion
0.0375%, 81 biltion-$2 biltfon
0,0350%6, $2 blllion-$4 billion
0,0325%, $4 biltion-$13 billion
0,0300%, > $13 billion

average dnily nel sssets por
Portfalio

PLUS

()

0.020%

average doily net nssota
alloonted 1o ench olass por
Portfolio

PLUS

Qut-ofpockot expenses

Under the secwifies lending program,

the Portfolios ura categorized fufo net asset value of
specifio asset clnsses, The Service Shares and
dotermination of u Poxtfolio's geset Tuvestor A Shares, ng
olnsy eatogory (Fixed Incomo, applicable

Domesfic Rquity, itemational
Equity, ox Fand of Funds) , onch of
which may be subfect to a differenf
feo aangiowent, is bosed ou n
nigthodology npreed to between the
Portfolio and BIM, Ifthe Borfolio
engapes In Securitfes lending, thoe
TPorifolio will be subject 16 ojther of
the following fen atrangements hased
on the Portlolio asset entegorization:

» Postfolios.categorized ag
“International Equity, Fixed
Ingome™ ax “Fuud of Funds™;
Porifolio retaing 50% of seonrities
londing income {which excludes
colfateral investiment expenses) snd
pays afee to the seeurities lending
agent e(%ml 10 20% of sueh fncome
(ploy eollateml fnvestinent expensey
at an nnaund zate of 0.0494), I
addition, commencing the business
day followling the date that the
apgragate scowrities lending fneome
eansiod ncrosy the Equlty-Bond
Complex iu a ealendar yoor excends a
speetfied theeshold, the Portiotio,
pussiant o the owrenf seenriiies
Jonding apgreement nad based on the
Portfolio asset entegorzation, wit
receivo the geancities lendiug income
for the rewainder of fhut calendar
yeatin an amount equal {6 859 of
seomdiies lending income (which
excludes collateral Investment
expetses) and will pay a feo to the
lending agent equal to 15% of such
income (plus eollatern] investent
expenzes bt an aymual rate of 0,0495),
‘The seeurities Jending incomne
rofalned by the Portfolio can never be
Tess fhan 70% of the sum of securities
lending income plus collateral
inveshnent expenses,

+ Posifolios cateporfzed as “US
Equlty*: Porifolio retaing 71,5% of
seewrdiies lending income (wlioh
exeludes collateral investment
exponsen) and pays o fea to the
seourities Tending ngent equal to
28.5% of such iucome (plus collateral
Investmont expenves at an snnugl sato
of 0.04%), Ju addition, sornmenatng
1he Tusiness day following the date
fhat the apgrogate seouritles lending
ineoime earned soross the Bquity-
Bond Complex in a onlendar year
exceeds a gpecified threshold, the
Portfolio, pursuant fo the eorront
securitfes lending sgreement and
based on the Portfollo asset
entegorization, will xecelve the
sacurities lending freoms for the
remalnder of that calendac year fn an
amount equal fo 75% of secmitles
leuding lncome (which excludes
collnteral invasturent oxpenses) and
will pay a fee to the londing ngent
equal o 25% of uch fncome (plus
collaferal invesiment expenses af an
annval mte 0f 0,04%6), The securitios
lending neome retained by the
Portfollo can neverbe Jess than 65%
of the sum of securities lending
income plis eolinteral uvestment
expunses,

0.25% of aveinge daily
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BlackRoek Funds 1T Fee Table

Service Shares and Class KK Shares

(Revised as of January 25, 2018)

5o0f14

. . Tnvestment Sub-Advisor Fees - | Administrative Fees* | Secuviies Lendfiig Hees . [ - Bervies Fees
Adyisory Féps : Dol R PRI s o
e A 0.04% N/A 0.04% Undler the securities londing progeam, [| 0,15% of nverage dnilyr
05 g de:
18hares S&P 800 Index average dafly nof nagefs of avorage dafly et assels of Service || the Portfollos ave enfegorized info " | ot asset valne of
the Master Poriiblio® Shares specific assef clsses, The Service Shares

Fuud (“Povtfolie™)

delermination of'a Portfollo’s agset
clney category (Fixed Income,
Dowmestio Equity, International
Equity, orJuud of Finds), based ona
wclhodology agteed fo hetwoen the
Partfolios smd BTC, If the Portfolia
engagea in seouitfes lending, the
Partfolio wiit b sulijeat 1o sither of
the following fee nrrangements basad
on thie Portfalio assef cntegorization: X

» Portiolios ontegarized os
“Internatlonal Equity,” *Fixed
Tncoms" or “Fund of Funds™
Partivlin refaing 80% of secwities
Tending incoms (which excludes
oollteral investment fees) ond pays o
foa 1o the seonrities lending ngent
equal to 20% of suoh income (plus
collateral investient fees at an annwal
rate 0f 0.04%5), Tn addifion,
commenohg the business dny
following the date thaf the aggregate
securitlos lending income eared
across certon Portfollog fu the
Byity-Liquidity Complex ina
calendar year excerds a speclfied
threshold, the Portfolio, pursuant fo
the ewrrent securifies lending
agresient, will roaslve the securities
lending income-for fhe remaindex of
1hat calendar year in an pmonnt equal
10 85% of secunitivs londing income
and will pay a fee to the lending agent
equal to 15% of such inconte (plus
wollaferal nvestent fees at . annual
vafe of 0,04%), The secuitios
Tending inoome retodued by the
Portfblio can never be less thon 70%
of the sum of securities lending
fncome plus collateral fuvestment
feedd,

» Portfolios categorized as “US
Equity”: Porifolio vetains 7),5% of
sepuclties Jending hcowe (which
excludes collaleral nvestment fees)
andpays a fee fo the securities
Tending agont equal to 28,5% of such
Tncome (plug collaters frveshment
fees at an annual rate of 0.04%). In
addiflon, commencing the business
day following the date tliat the
agpregate securitioy londing ineome
eamed neross corfals Portfolioy in the
Er}uiiy-l.lquidlly Complex ina
cafendar year exceeds  speoified
threshiold, the Postfollo, putsuant to
the onrrent seowitlos lending
spreement, will recelve the securities
lendlug fueowe for the temninder of
that ealexidar year in an amownt equal
{0 75% of securties lending income
and will pay a fee fo the securities
lending agent equal to 25% of such
inoonta (plus coliaternl investment
fees ol o auival rate of 0.0494), The
securities lending income refalned by
the Portfolio onn never be less than
65% of the sum of securities lending
Inconto plus callateral fnvestment
feest,

1 The iShaves S&P 500 fndex Fund (the "Po
1.1, 1 d

hao the same fnv

) i 4
struefure §s sometimes enlled o “masfer/foeder” struche,

1000.15 BR/PNC Funds Feo Tables

dvisory Ag

Revised as of Jannary 25, 2018

42018 - The PNC Finaneial

rifollo™) is n “feeder® fnd that invests nll of its agsots in the S&P 500 Index Master Portfolio (the “Master Portfolio™), o series of Masfer Tnvestuent Portfolio that

tegles g the Porifollo, Al investuents are imade at the Mastor Portfolio level, "The Tnvestment A 1o entered futo at ilie Maater Portfolio level, This

Sexvices Group, Ino,




Non-Portfolio Funds
Institutional Shares, Service Shaves and Investor A Shaves
(Revised as of January 25, 2018)

6ofl4

Equity Brmd (“Portfolio”)

1.04%, $5-10 billion
1.02%, 3 810 biltion
average daily net assefs

exceeds o speoified {hweshold, the
Portfalio, purunant ta the durcent
securities londing apreement aud based
on the Pogtfolio asset eategorization, will
receive fle seonsities landing fncome for
the remainder of that calendar year in an
antonit equal to 8594 of seourities
Tending Inoome (wlkeh excludes
collateral iuvestiment expenses) and will
pay a fee to the lending agent equal to
15% of such income (plug collataral
Juyestuent expenses nt an annual 1ate of
0,04%), The seonrities lending jneome
retained by the Portfolio enn never be
less than 70% of (he s of securities
lending ineome plus collaferal
fnvesiment expenses,

+ Porifolios ontegorized s “UIS Hquity™
Porifolio retalns 71.5% of securities
lendisty income (which excludes
collnteral investment expensas) and pays
# fee to il secutities londing agent equal
10 28.5% of such iucoxne (plus collateral
juvestment expenses of an annnaf rate of
0.049%), Tu addition, commencing the
timsiness day following the date that the
agpregate seourdties lending income
eatned across the Equity-Liquidity
Complex in a calendar yaor exoeeds
specified threshold, the Portiulio,
puranant 1o the eutvent seeurities landing
agresment aud based on the Porifolio
asset eatogosization, will xecelve the
secutitios londing income for the
remninder of ihat calendar yaar in an
amount equal {0 759% of seourities
tending income (which excfudes
collateral invesiment expenges) and will
pay a fea fo the lending agent equal to
25% of such Jncome (plus collateral
nvestuient expenses atan anwual xate of
0.0496), The seenritles fending jncome
refained by fhe Portfollo can never bs
lexs than 65% of the sum of securities
lending incomme plus collateral
investoent oxpenses,

: " Yubestment Sub-Advisor Fees' | Administrative Tees* |  Securitles Lending Féss | Service Feos
“ . Advisory Feas S o : : N P et B :
1&!&&66]{ Ad” mit" e ! oasm, 051 billion N/A 0.25% Under the seeurlties lending proguam. the | 0.25% of average dafly
E].", o C Y I"uf;:zd Sv | 042%, $1-3 billjon avernge dally net ngsely per Portfollos are categorized luto specific net asgef value of
Arge Ay Lorglune * {0,419, 35 billion Pottfolin asset olnseos, The determinatlon of Servlee Shaves and
(“Poxtfolo®) - ™ ] 039%,85-10 billion Portfolio’s asset olass entegory (Fixed Tavestor A Shares, s
S oD | 3sw, > $10 billion Tncome, Dosseatlo Hquity, fionsl | appicatl
average doily net nssets of Hquity, or Fond of Funds), each of which | N/A
, the Master Portfolio? snay be subject o a differant feo
: ™ s nunng o 13 based on1 4 methodolog,
o TR ok T asega e 0,50%, 0-$5 billion N/A ngreed (o botweon the Portfolio and BIM.
Bl-a-c.l.{R an Large Cap 0.45%: =85 billion Xf the Portlolio engages in securliies
Foeus Growth Fund avernge dnily net agsets of lending, the Porifolio will be sulject to
(*“PortfoHo”) the Master Portfolio? either of the following fee arrangements
.-~ baged on the Postiblio asset
. ealegorization:
. + Portfolios ontegorized ag “Tmer?lmionnl
N P ' : Equity.” “Fixed Tucome" or ‘Foud of
BlaclBock Advaniage | 04%%, 081 billon A Tunds® Porifofo sefatus 80% of
‘ Large Cap Valné Fund - 0.44%, $3-5 billion sepudties fending incae {which
(31 fom Yoy 3 y P P fiKent exp )
( Porifolio™) . g:g D//;: 253;3 lli?lllxl:ﬁ ond pays a foo fo the seonrities lendlug
. : - avers ,c;a daily net nssots of | agent equal fo 20% of such incomo (pluy
fhe Master Porifolio® collatera investment expenses at an
N - amtial rale of 0.04%5), Y addition,
T - - tng the business day followng
BlaekRBock lyent Driven i?ng/w gﬁ; g}ﬂ:g:} NIA WA tlie date fhat the aggrogate seuritlos
1’08‘2/0 4 $3.5 billl lending income enme acrosy tlie Equify-
e/, ifion Liquidity Complex in o celendar year

2 BlackRock Advutage Luge Cap Core Fuud (tho “Poxtfolic”) lo a “feedor™ fimd that Invests alt of its nssets In Master Advautage Lacgo Cap Cora Portfollo (thie “Mastor Portfolio™),  series of Master Large
e

Cap Serles LLC that has the spine

j
times ealled o %

Farfan ] ot

Poutfolio Javel, This siruetura is

48 tho Pund, All inveshnents are made at the Master Portfolio level, ‘The Tuvestment Advisory Apreentont 5 entered into at the Master
stevofure,

3 BlackRock Latgo Gap Foeus Growth Fund (the “Port{olle”) is a “feeder” find that invests all of its assets fn Master Large Cap Foeus Growth Portfolio (the "Mastex Portfolio™), a serdes of Master Large Cap

Serdes LLC that hog fhe same fnvestinent objective and shmiegios as the Porifolfo, All fuvesimenfs are made at the Master Portfolfo level, The I
alrusliye,

Portfollo level. This structure I3

tardl

times cafled a "

tment Advisory Ag

t ig enfered fnfo at the Master

# BlaokRock Advantago Lacge Cap Value Fund (the “Portfolio®) ds o “feeder” fand that invosts all of its assofs In Master Advantago Large Cap Value Posttollo (the “Master Portfolio™), a serios of Master Laege

Cap Sorfos LLC that ing the same investuent objective and 'su'nlugies a3 the Portfollo, All Investments are made at the Master Portfollo level, The Iny
feeder” stmetute,

eqlled a ¢

Portloflo lovel, This stmetue i
1000.15 BR/PNC Fimds Fee Tables

Revised as of Tanunry 25, 2018

t Advisory A

t 15 entered dnto of the Master
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Adpﬂni&ﬁ-nﬁs{eﬁgé,‘s*

Socurities Landing Fees

" .Bépvico Peey

average dally nef assefs

. Tuvestment ‘S'ﬁEAdVEQn:B‘éeS'.
L -+ Advisovy Fees - SR "
BlacldRoek Capital - 0.650%, 0-81 biltion NiA
ApJiecintion Iil"und' Tug.w | 9:627%, 81,3 bilion
PPrecInton Yind, ne™ g canon €1 5.5 billion
(*“Porifolio”) 0.575%, $5-7.5 billlon
e 0.550%, 7.5 bilen
T . | averaga daily not asseta
BlackRock Bqitty - 0.60%, 058 billfon WA
Dividend Funder - 0.56%, §8-10 biltion
Jlvigend Luna™ 0.54%, $10-12 biltion
(*Porifolio”) 0,529, $12-17 biftiou
0.519%, $17-95 billlon
0.50%, $25-30 bilkion
0,47%, $30-40 bittton
0.45%, - $40 bitlion
. avernge dally net asasts
Blﬂc"I(R;ml; (?;iob al - 0.75% of average dnily net | N/A
Allovatlon Fund, Facorx | 5
(“Povtfolio”)
kool Mg 0,65%, 0-51 billlon NIA
'.Bi“?.(llm(:l"%'myi Cap 0.61%, $1-3 biion
Dividend Fun 0.59%, $3-5 billion
(*Parifolio”) - 0.57%, $5-10 billion
D 0.55%, > $10 billion

Bl'ng.l_t‘R.o.cl%_ To tnlll.;Ret.l;‘;‘n B
Fimd#* (“Portfolic”)

Puond Level:

0.32%, 0-3250 million
0,31%, $250-500 million
0,30%, $500-750 million
0,29%, > $750 miltion
average daily nef asgets of
the Portfolio?

Master Portfolio Level;
0.16%, 0-$250 million
0,12%, $250-500 milllon
0,08%, $500-750 million
0.05%, > $750 miltion
average daily net nssets of
the Master Portfolio?

BlaokRook (Singapors) Limited:

For that portion of the Master
Porifollo for which Singapore aots
s sub-adviser, BlackRouk shall pay
4 e to Singapore equal 10 46% of
the advisory foezeceived by
BlaekRook fram the Master
Poxtfolio with respect to such
porifon, net oft (i) expense waivers
and velubursements, (i) expenses
relafing to distribution ond sales
suppoit notivities hose hy
BlnokRock, and (i) administrative,
networking, recordkesping, sub-
transfer agency and shareholder
services expenses boxue by
BlackRook.S

BlackRock Intemadfionel Limifed:

Tor thet portion of the Masfer
Portfollo for which International
acls as sub-adviser, BlnokRook shall
pay a fee to Internationat equal to
46% of tha ndvisory few veeutved by
BlaekRook fiont the Master
Portfolio with respect {a such
portion, net oft (i) extpense waivers
wid Teimbursements, (i) expenses
relatiug to distribution and sales
suppoit activities borne by
BlackRock, and (ilf) administeative,
networking, recordkeeping, sub-
teansfer agency and shaceliolder
services expenses bome by
BlaekRock.?

A

Under the secutitios lending program,
thie Pastfolios are eategonized into
Ypecific oeset elasses, The
dotarmination of o Portfollo’s ansot
olags eatogrory (Fixed Tncome,
Domestlo Equlty, International
Equiy, or Fund of Funds), ench of
witleh mny b subject to a diffecent
feo amngeinent, {3 based on a
hodology ngweed (o befween (he
Porifolio and BIM, If the Portivlio
engages In securitios Jending, the
Portfolly will be subject to ofther of
the followlug fee axvangemments hased
on the Portfolio asset eategorization;

» Porifoliog ontegorized ay
“atemationnl Bquity,” “Flxed
Incomns” or “Tand of Funds™s
Portfolio setalus 80% of sectirities
lending fncomuo (which excludes
collatera] havestment expenses) and
pays a fee to the seeurities lending
agent equal 1o 20% of sueh income
(plus collateral nvestiment expenses
ot an annval rale of 0,04%), Tn
addition, commencing the business
day following ihe date that tha
aggregate secudties lendlng income
earned across the Bguity-Bond
Complex fn a cnle.ugnr yonr exeeeds a
specified threshold, the Portfolio,
purgnani to the eurrent seouitiay
lending agteciont and based on the
Poxtfollo asset eategorization, will
recelve the seenrition Jending income
for the remainder of that onlendar
year in an amount equal to 85% of
yeoutitles lending Income (Which
seelndes collnieral investment
expensos) and will pay a fee fo the
Tending sgent equal o 15% of such
income (plus collateral fnvestment
expenses nf an annwal rate of 0.0494),
The secnrities lending fnconw
retainad by the Porifolia can never he
Jass than 70% of tho sum of securitles
lending lucome plus eollateral
Investuumt expenses.

» Portfolioy eategorized ns “US
Bauity"; Portfolio refaing 71.5% of
securifies londing ineome (which
exteludes collateral investment
expenses) and pays a feo fo the
seourities lending agent equal to
28.5% of such income (plus collaternl
Investinent expenses at an anual gate
of'0,04%), Tt addition, commenclng
the buyiness day followingthe date
(hat the aggregafy seenuities lending
Income camed acrosy the Hquity-
Bond Complex In a calendat year
exaeeds a specified reshold, the
Potfolio, pursuant to the curtent
seonrities landing agresment and
based on the Portfulio ssset
categorization, will receive the
securdties lending Income for the
rematnder of that calendar year In an
amouof equal to 75% of secundites
Jending income (which excludes
collateral fnvesimont expenses) and
will pay a foe to the lending agent
equal to 25% of auch fnconte (plng
collateral ivestment expenses at an
annua] rate of 0.04%), The securdifes
Jending income retnined by fhe
Partfolio can never be less than 65%
of the swn of seenritivs lending
ncome plns collaferal investment
expenses,

0.25% of averago daily
net assef value of
Serviee Shaves und
Tnvestor A Shaves, as
apphonblo

¥ BlaokRack Totaf Retorn Fund (Hio “Portfolio") is o “feeder” fund that Invests all of its nssets in the Mnster Total Retun Portfollo (the “Master Portfolio”), 1 series of Master Bond LLC that has the same

objectivas and st

Master Portfolio and Portfollo level, This is

1000,15 BR/PNC Funds Feo Tables

(o3 as the Partfolio, All iuvestnents ave made at the Master Porifolla Jevel, The i
i called 2 *

ffeeder” struchuse,

tinent Advisory Apr

Revised as of Tanuary 25, 2018

tand the Sub-Advlsory Agreement ara entored fnto at both the
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1000.15 BIR/PNC Fuuds Feo Tables

BlackReelk Liguidity Funds Fee Table

Tnstitutional Shaves

(Revised as of Januayy 25, 2018)

‘| ¢ Tnvestuient Maragement Fees

TempFuin'd.,

0,350%, 0-$1 billion
0.300%, $1-4 billton
025096, $2-3 biition
0.200%, §3-4 biltion
0.195%, $4-5 billion
0,190%, $5-6 biltlon
0,180%; 86-7 billion
0.175%, $7-8 billlon
0,170%, »» 8 biltion
average daily net asyets

Treasury Trust

Fund

FedFund - '

0,175%, 0-81 billion

0.150%, §1-2 billion

0.125%, $2-3 billion

0,100%, $3-4 billion

0.0959%, $4-5 biflion

0.090%, $5-6 bilkon

0.085%, $6-7 billjon

0.080%, 57 billion

combined average dully net assels of the Trensucy
Timst Fund and FedPund and two dther BlackRook
Liquldity Fundy portfollog (E-Fund and Pederal
Tius{ Fund)

PLUS

0.175%, 0-81 billion

0,150, $1-2 billion

0.125%, $2-3 billfon

0.100%, »»§3 billion

nverago daily net assots of the Fund whoss fae Is
baing onlenlated

MumiFund -

Ml.mi,Cash '

0,350%, 0-51 billion
0.300%, $1-2 bittion
0.250%, $2-3 biltion
0.200%, $3~4 billion
0,195%, 84-5 billion
0.190%4, $5-6 billion
0.183%, $6-7 billion
0.180%, = 7 billion
averago dnily net assets

Reviged ag of Tanuarvy 25, 2018
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BlackRoclk Multi-State Municipal Series
Institutional Shares
(Revised as of January 25, 2018)

‘ Invés.hr_ie'n-tj
" Advisory Fees,

' Sub.A .'v'iéf.dr][;‘ees N Ad'm‘i}ﬂsfrgyt'l's"p Fées .\ ":S.céurit,_i'cs ]:l}én(‘('i;nvgﬁl‘é.e;s:‘. Sex"viéeFe.es_‘.

BIackRock New Jersey '
Mummpfd Boud Tund and
BlackRock Pennsylvama
Mumcxpeﬂ Boud Fund
{each, the “Portfolie”)

0,52%. 0-$1 hittion
0.49%, £1-3 billion
0.47%. $3-5 billion

1 0.45%, $5-10 billion

0,44%, > $10 billion
avarage daily not assets per
Poitfolio

N/A, N/A Under the secutities lending proguam, || N/4,
tha Portfolios are eategorized fnto
speciffo nsset classes, The
deferination of a Portfolio’s asset
olngs entegory (Fixed mcome,
Dounestie Bquity, Infernational
Equily, ox Pund of Fuuds), each of
which may be subjeel to a different
oo amangement, Is bused on g
methodology ngreed to helween the
Postfolio and BIM, If the Porifolio
engages in seourities lending, the
Portlolio will be subfect to cllher of
the followlug Fee prrangements based
oit the Portfolio assel eategorization:

+ Potfoliog eategorized ns
“International Hauify." *Figed
Tieome® or *Pand of Fands":
Portfollo seting 80% of seonrdties
fending fncoms (which exoludes
coltafernl fvestment expenses) aud
pays o feo to the seewitfes londing
agent aqual o 20% of such ineome
(plus collnteral fuvestment expenses
ol on anoual vate of 0,04%), In
addition, commencing the business
day following the date that the
aggregate sepurifies fending income
sarned aeross the Eguity-Bond
Complex. in a ealendar yeor exceeds n
specified theeshold, the Portfolio,
pursiaut to fhe eurcent secndiies
lending agreement and baged on iha
Portfolia asvet eategorization, will
recofve the sexutlties lending income
for the remainder of that onlondar
yeur in on amount equal fo 85% of
sepurities Jending ineome (shieh
excludes collaferal investment
exponses) and will pay n fee o the
lending ngent equnl to 15% of such
ncome {plug collateral uvesiment
expenses at an ammual xate of 0,04%),
The securities lending neome
retained by the Pontfolio can never be
Tess shan 70% of the sum of seoutities
! Tending inconie plus collaferal
inveghnent expenses,

» Porifolios entegorized ns *US
Equity”t Portfolio relaing 71,5% of
secnriffes lending ineone (which
exofudes coltateral fnvestment
expenses) nnd pays a fea o the
secudtfes ]endlng apent equal fo
28.5% of such fncome (ping collaterst
investment expenses af nn snnvsl rate
of0.04%). In addition, commenclug
the business day followlug the dafe
that the nggragate securities lendiug
ingome earted aotass the Equity-
Boud Complex in g calendar year
exceeds n speoffied threshold, the
Porifollo, pmsuant to the onrent
securities Jending agreement and
Dbased on the Portfollo asset
oategorizatlon, will recotve the
seowdiies lending fucome for the
remainder of that ealeudne year in an
amount equal to 75% of seourities
londing ineome (whish excludes
collateral Investment oxpenses) md
will pry a fee fo the lending ngent .
equal (o 25% of such ncome (plus
collafutal tvestmient expenses at an
onnuat xate of 0,049%), Tho seontdifes
lendiug income retoined by fhe
Portfolio cait never ba less than 65%
of the s of gecurities lending
ineome plus collatoral invest eut
exXponses,

1000.15 BR/PNC Fuuds Feo Tables

Revised ag of Jannavy 25, 2018 € 2018 « The PNC Financlal Serviees Group, Ino,




BlackRock Municipal Bond Fand, Ine.

Imstitutional Shaves

(Revised ny of January 25, 2018)
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Tvestinoit
Adyisoxy Faes

" Bub-Advifor Feds

€

* Adwindstrative Feey” .

Sec,uriﬂés’ Léﬁiling'Fe'gS '

. Service Fees:

'EI;ICMR"D‘SII{ Sh’ozjtTTémp
Municipal Fundvs#
(“Portfolfp™)

0.36%, 0-$250 millfons
.34%, $230-400 milllon
1.32%, $400-530 niltion
0.20%, =550 million
avernge dally nef nssots

B}acliRocl;l Na,ﬂ_on;;l-'
Municipsl Fund#s#
(“Portolia”)

0.410%., 0-8250 1niltion
0.385%, 3250 million
avernge dnily net assets

N/A

NA

Under the securilies Jending program,
the Porftblios are cnfegorized into
spacifin assef clagses, (he
determination of n Portfolia’s asset
elags eategory (Fixed Inconte,
Dotnestlo Equity, Tteruationat
Beulty, op Fund of Funds), each of
which may be subject fo & different
fee arraugement, 15 based ona
methodology agraed fa batween the
TParifolio and BIML T the Portfolio
engages in seenrifies kndivg, e
Portfolio will ba subjeot {0 either of
the followlng fee armangements based
on the Portfollo nsget entegorizatlon:

+ Porifolios cafegotized ag
“Infernafionn] Banity, “Mixed
Ineoma” o “Fund of Funds™s
TPortfolto retalns 80% of securitloy
Tending Income (which exeludes
collateral invastwent expenses) and
payy a fee to the secuxites lending
agent aqual to 20% of such fucome
(plus collateral fnvestment expenses
at an el Tate of 0.0498), Tn
nddiffon, sommenolug the business
dny following the date tliat the
nggrogale seaurities lending income
earned acroys the Tquily-Bond
Complex i a calendnr year exceeds ¢
spesified threshold, ilie Portfolle,
pussuant fo the eurrent secutitfes
Jending ngreement and based on the
Portfolio assst categorization, will
reelve the securities lending income
for the remninder of that calenday
year in an antount equnl to 8594 of
securitles lending incoms (wWhich
exeldes collateral invesbment
expenses) and will pay a feo to the
lending agent equal to 15% of such
ineoms (phg collateral investment
expenses at an anntial sate of 0.04%),
The scoudties lending come
sefained by the Portfolio enn nover be
Lesa than 70% of the suin of seourities
lending incomne plug eollatemt
investment expenses,

+ Portfblios eafegorized ps “US
Equity™ Portfollo retains 73,5% of
seoucties londing jucome (which
exaludes collateral fnvestnien)
expenses) and pays u fee to fhe
septuities lending agent evunl to
28.5% of sucli incosne (plus collateral
fnvestment exponses at an annal xafe
of 0,04%). Tnaddition, commeneing
the busfuess day following the date
that the agarogate securities lending
income earned across the Equity-
Bond Coniplex Iu a enlendnr yoar
excesdy & specified threshold, tho
Portfolio, pursuant to the ourent
seourliies lending ogreement and
based on the Porifollo asse
categorization, will reoeive the
seeurifies lending income for the
remainder of thof ealendar year in an
amoiit equal to 75% of seamities
lending incoms (which excludes
oollntern iuvestment expenses) and
will pay a foe to the lending agoent
aqual to 23% of such fncome (plus
collaieral fnvestment expenses at on
anwal safe of 0,04%). ‘The secnritics
lending income yetained by the
Portivlio ean stever bo Jess than 65%
of the sum of secwdtles lendlng
Incomo plug collateral investment
eXpenses,

N/A

1000,15 BR/PNC Punds Fes Tables
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o .+ Tuvestoient || Sub-Adyisor Fess ‘' Adminfstrative Fees® || . Sveuxifies Lending Tées Service Fees
AR Advisory Fees oo T : S A
]'.;al‘aéli'l‘{;);é]'(‘ 'S:ti;zitéﬁlc C 0.55%, 0-21 bilon N/A N/A Undler the seouritios lending prograwm, the  Jf N/A,

Nunjeipal Opportunities

Fund (“Hovtfolie™) ~

0.52%, §1-3 billion
0.50%, $3-5 billion
0.48%, $5-10 billlon
0.47%, » $10 billion
average daily net assets

Portlolios are enfogorized into speoifia
assel clasyes, The defeunination of a
Tortfallo's nsset clase category (Fixed
Tueome, Domestic Bquity, International
Equity, or Fund of Fuuds) , encl of which
1y be subifeat fo a different feo
arraugement, s baved on n mothodology
ngreed to hetween the Portfolio aud BIM,
If the Portfolio engnges in seeurities
Jonding, the Portfolio will be subjeot to
either of the followlng fas anvangements
based onthe Portfolio asset
eafegorization;

+ Portfolios eategorized as “Tuternniional
Hauity," “Rixed icome” or “Fand of
Punds™ Portfoliv retaings 50% of
geenrities londing income (which excludes
collatese! fuvestment sxpesnses) and pays
fee fo the seenritios lending agent equal to
20% of such lncoms (plua collateral
investment expenses at an anuwal xate of
0,04%), Inaddition, commenaing the
business day following the date that the
aggregato seoutfties lending income

eamed neross the Equity-Bond Complex
in o calendar year exceeds a specified
threshold, the Portfolin, pursuaut fo fhe
current seoutifles fending agreenent and
based on the Portfolio asset
oategorization, will reccive the sesuritioy
lending income for fhe remaiuder of that
valendar year fn an nmount equal to 85%
of securdties Jending income (whioh
exolides colluternl iuvestioent expenses)
aud will pry 1 fee to the lending ngent
equal to 15% of sul fncome (pluy
sollaternl nvestiment expensed at an
anmval rnte of 0.04%), The secutities
Yending income retoined by the Portfolio
oau never e less than 70% of the sum of
seouritis Jending income plus eolinteral
nvestment expenses,

* Porfollos categorized as “US Equity™s
Portfolio xetaing 71,5% of seouritles
lending income (which exoludes eollnteral
investment expenses) and pays n foo to the
securities lending agent equal to 28,5% of
guch fncoma (plus collafeml investment
exipenses at an anuval xate of 0.04%4), In
nddition, commenaing the bysiness dny
following the dafe thal the sgerenate
sectulties fending fnconte enrned across
the Bquity-Bond Complex n 4 calendar
yenr exceeds 3 speoified threshold, the
Portfolio, pursunst fo the ourent
seewtiffes lending ngeeoment aud based on
the Pottfolio asset categorization, will
recelve the senuities landing fncome for
the remalnder of that colendar year In an
amount gaqual to 75% of seeurities lending
ingoine (which excludes callaternl
Inyestment expenses) and will pay o fae to
fhe Jonding agent equal fo 25% of suel
income (plug collnferal investent
expensvs nt an annualrate of 0,049, The
securiifes lending income retnined by the
Portfolio can never be legs thau 65% of
The swm of securities lendiug fucoute plus
collateral inveshment expenses,

* In addition to the Administeative Fecs listed in these tables, BlackRock receives fees and reimbursements that are not based on Fund nssets, but rather on fived costs Incurred
in conneotion with Fund services that are allocated to the Funds, Certain Funds reimburso BlaokRock for certain accounting services and alf the Funds reimburso BlackRoek
for n portion of the compensation paid to the Funds’ Chisf Compliance Officer. The Funds, excluding the BlackRock Yiquidity Funds, re{mburse BlaokRack for sosts
inewrred in maintaining a call eenter which is responsible for providing certain shaveholder services to the Funds, such as xesponding to shareholder inquiries and processing
transnotions based upon instouctions from shaceholders with respeet to the subseription and rederaption of Fund shares. In addition, certain Funds compensate BlackRock
based on assets invested by certain Investors in the funds for providing such investors safskeeping of assets and required recordkeeping services.

*# These Portfolios and certein other Portfolios on theso tables may also be available in Class K Shares, Sée the Prospectuses for additional information,
*##* The Invesiment Advisory Feo reductions shall be applicable to BlackRock Short-Term Municipal Fund and BlackRock National Municipal Fund regardless of size on a
“uniform percentage” basis, Detexmination 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,” decived by dividing the amount by which the combined assets of
BlackRock Short-Term Municipal Fund and BlackRock Natfonal Municipal Fund exceed the varfous applicable broakpoints by such combiued nssets.
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12 of 14

Funds: (n)(b

Bond Fund (1)(4)

Govermment Mortgage Fund (1)(5)
Intermediate Boxd Fund (1)

Limited Matavity Bond Fund (2)

Total Rettrn Advantage Fund (1)(4)

Ulira Short Bond Fund (3)

Intermediate Tax Exempt Bond Fand (1)(4)
Maryland Tax Exemapt Bond (1)(4)

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

0]

walvers

(2) 0.35% of avetage daily
net agsets grosy of waivers

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

(4,5) (B) Investment
Advisory Fees may be
contractually waived in
order to limit net operating
expenses for I Shaves of the
Fund at no higher than:
0.53% and 0.65%,
respeetively, Contraotual
net operating expense Himits
also apply to A Shates and
C Shares (see Fund’s
prospeotus for details)

oney Market Funds: (a)(h) (1) 0.15% of average daily | NA () Prior to October 1, 2016 A Shares - Up to
Government Money Market Tund (1)(2) net agsets per fund grosy of Anumal Co-Administration 0.10% of average
Treasury Monoy Market Fund (1) waivers and Accounting Fees were daily net assets for
0.05% of average daily net Distribution (12b-1)
agsets per fund allocated Fees and up to 0.25%
between the Advisor and for Shateholder
unaffiliated Co-Adminisieator | Servioing Fees
(b) Effeotive Ootober 1, 2016, | (2) Advisor Shares -
Aanual Co-Administration Up to 0.10% for
and Acoounting Fees are Shareholder
based on a Hered structure as Servioing Feeg
follows:
0.05% on the fiyst
$1 billion,
0.03% on the next
$9 billlon and
0,01% of average daily net
nsyoty of the fund in oxoess of
$10 billion allocated between
the Advisor and maffiliated
Co~Administeator
Fixed Yncome Funds and Tax Exempt Bond (1) 0.40% of average daily | NA (a) Pror to Ootober 1, 2016, A Shares -~ Upto
net assets per fiund gross of Annual Co-Administration 0.10% of average

and Aoccounting Fees were
0,05% of average daily net
assets per fand alloonted
betwesn the Advisor and

uwnaffiliated Co-Administrator.

(b) Effeotive October 1, 2016,
Annual Co-Administration
and Acconnting Fees are
baged on a tisred structure as
follows:

0.05% on the first

$1 billion,

0.03% on the next

$9 hillion and

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

daily net assots for
Distribution (12b~1)
Foes and up to 0.25%
for Sharcholder
Servicing Fees

C Shares - Up to
0.75% of average
daily pet asgets for
Distribution (12b-1)
Fees and up to 0.25%
for Sharsholder
Servioing Fees

1000,15 BR/PNC Funds Fee Tables

Revised as of Janunry 25, 2018

@ 2018 - The PNC Finoencin! Serviees Group, fno,




PNC Funds and PNC Adyantage Funds' Fee Table
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REOTY
2 LA ' 5 3 3 & LCRY
Equity Funds: (0)(b) (1) 0.75% of average (2) Polaris (2) Prior to Ootober 1, A Shares - Up to
Balanced Alloeation Fund (1)(6) daily net assets per fund | Capital 2016, Annunl Co- 0.10% of avernge
Emerging Markets Equity Tund (2)(7) gross of waivers Management: Administration and daily net assets for
International Equity Fund (3)(8) 0.35% of the Accounting Fees wers Distribution (12b-1)
International Growth Fund (4)(9) (2) 1.00% of average first $125 0.05% of average dailynet | Feos and up to
Multl-Factor A1 Cap Fund (5)(10) daily net assets gross of | million, 0.40% nssets per fund allocated 0.25% for
Multi-Factor Large Cap Growth Fund (5)(10) | waivers of the next $75 | between the Advisor and Sharcholder
Multi-Factor Large Cap Value Fund million, and unaffilinted Co~ Servicing Fees
(formerly Large Cap Value Fund) (3)(10) (3) 0.90% of average 0.50% of Administrator
Multi-Factor Small Cap Core Fund (1)(9) daily net assets gross of | average daily C Shares ~Up to
Multi-Factor Small Cap Growth Fund (1)(9) waivers net assets of the | (b) Effective Ootober 1, 0.75% of avernge
Multi-Factor Small Cap Value Fund (1)(9) fund in exoess 2016, Annual Co- daily net assets for
Small Cap Fund (3)(11) (4) 0.80% of average of $200 million | Administration and Distribution (126-1)
dnily net agsets gross of Aoccounting Fees are based | Foees and up to
waivers All other Funds | ona tiered structure as 0.25% for
~NA follows: Sharcholder
(5) 0,55% of average 0,05% on the first Servioing Fecs
daily net agsets in exosss $1 biflion,
of $1.5 billion gross of 0.03% on the next
waivers ' $9 billion and
0.01% of average daily not
assets of the fund in excess
(6,7,8,9,10,11) B) of $10 billion allocated
Investment Advisory between the Advisor and
Fees may be unaffilinted Ca-
confractually waived in Administrator
orde to limit net
operating expensey for
Shares of the Fund atno
higher than: 0.95%,
1.25%, 0.98%, 0,85%,
0.65%, and 0.99%,
respectively,
Confractual net
operating expense limits
" also apply to Class 4, C,
R4, RS and T ghares
(see Fund’s prospeotus
for details)
PNC Advantage Tunds: (a)(b) 0.15% of average daily NA (@) Prios to Ouotober 1, Advisor Shares « Up
Tuostitutional Treasury Money Market Fund net assets gross of 2016, the Advisor received | to 0.10% for
waivers an annual Co- Shareholder
Adminigtration and Servicing Feey
Aocounting Fees of 0.01%
of avernge daily net aggets Service Shares - Up
to 0.25% for
(b) Effeative Qotober 1, Shareholder
2016, Annual Co~ Servicing Fees
Administration and
Aoccounting Fees are based
on a tered strefure as
follows:
0.05% on the fixst
$1 billion,
0.03% on the next
$9 billion and
0.01% of average daily net
assets of the fund in exoess
of $10 billion alloeated
between the Advisot and
wnatfiliated Co~
Adminigtrator

! The Irunds wore formerdy known as the Alleglant Fundy and Allagiant Advantage Funds,
) Agroement with PNC Capltal Advisors, LLC (the “Advisor”) (gross fees oxclude the effect of advisory feawalvars requived to mainiafy contraciual nef operating axpense Huits fwhere
applicable) and voluntary advisorp fea wavers (where auplicable)). Funds with valuntnry and contractial net operating expense luit based feawalvers will experience datly watvar amount

Jhetuattous.
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(B)  Pursuant ta expense linltatton agreaimants betwean the Adviser and applicable Funds, the Adviser s contractually agreed fo watve iis nanagentent foe and reimburse or pag cartaly operating
apanses for eaeh applicable Fund lo the extent necessarysa hat a Fund’s or Glass* total annal operating espauses o sot exceed percentages of avarage daliy niet assets sef forth It tha table
abova, Tha expense limitation agracinent for the Funds listed cbove contines through Seplembar 28, 208, at which thia the Advisor will determing whather to renew, revise ar discoutiime it
Additlonally, each applicable Fud may be obligated 1o pay the Advisor all amonnts praviously waltved or refmbiirsed by the Advisor (“vecanp pasnients”) p 0t 1o the expense
Timitation agreements, provided that the awomit of such recoupment prunents 1 any vear, togather with all other expenses of the Fond or Class, in e aggrezate, wonld jot aumisetlie Class'
total comial operating espenses to exceed the amonts sef forth it the tables abova and. 'provided finether thet rio additional payments by the Fund will be made with raspect fo amounts patd,
vaived ar reimbursed by the Advisor, Information for Cliss I ol Is presonted in the fable abova, Sea Fund s prospactus Jor information applicadle fo Cluss.d and C,

(C)  Distrlbution dgreement with PNC Funds Distributor, LLC and selfing agreaments with mililple ueMiated broker-dealers

1000.15 BRAPNC Funds Feo Tables Revised as of Janunvy 25, 2018 ©2018 - The PNC Finnucinl Serviees Group, Tuo,
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PNC Trust Services — | April 2018
408(b}(2) Disclosure Document

Intreduction

This disclosure statement provides an overview of the investment, rrust and administrative services provided by PNC Bank, Naticnal Association (PNC) and certain
of its affiliates, and the fees and other compensation charged for or otherwiserelated 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, o 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 m meeting that fduciary responsibility.

Your Plan may receive services from other service providers, such as a third party administrator, investment consultants, investments manasers and broker-dealers,
which are outside the scope of this document. For information on those services and related fees and expenses, please refor to those service providers’ separate
408(b3(2) disclosure documents or contact those service providers. Moreover, PNC or ifs affiliates may provide services to your Plan under separate axrrangements

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 fo you concerning our services and compensation, or need

“a copy of any of the referenced documents relevant fo your arrangement with PNC Bank, please contact your PNC Bank Relationship Manager, as listed on yow
Plan’s periodic statement.

PNC Trustee, Cuostodian and Investment Management Services and Fees
The following table describes PNC’s trustee, custodian and imvestment 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 amrangements. For

details, please consult your Trust, Custodian or vestment Management Agreement or contact your PNC Bank Relas onship Memager.

If your Plan participates in the PNC Futegrated Approack™ Subadvisor Program (the “Subadvisor Program™), please see the discussion below.

Explanation of Statas/Capacity

For arrangements where PNC serves as either Trustee or [nvestment Manager, PNC will act as a fiduciary under ERISA, to the extent contemplated pursuant to
the terms and condifions 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 mnder the federal Investment Advisers Act of 1940 and state law.

DB1/82835495.5 1



408(b}(2) Disclosure Document ;

TR

PNC Trust Services — | 4pril 2018

(XSRS s,

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

PNC will hold e assets oF the

(1) Annual assetbased

Deducted periodically from

For a more de

Agreement Plen i trost and carry out feeunder a graduated, | the Plan’s account, unless description of the frust
: tramsactions In accordance with flat or negotiated otherwise indicated in your | services, see your Trust
directions from Plan participants | schedule; Participant Directed Trust Agreement.
{r other designated parties). {2} account Agreement. For the fee schedule
maintenance fee; and/or applicable to your
(3) transaction-based account, see the Fee Letier
charges for your accoumt, or the
) fees and other charges
reported on your most
recent periodic fee invoice
or advice. **
Trust Agreement PNC wili hold the assets of 2 (1} Annual asset-based | Deducted periodically from | For a more detailed
single plan In trust, with the fee under a graduated, | the Plan’s account, unless description of the frust
zuthority and discretion io flat or negotiated otherwise indicated in your services, see your Trust
manage and confrol the Trust schedule; Trust Agreement. | Agreement.
MW%MM %&MMMMMMMMOM&& n @ account ] For «mWo fee schedule
providing discretionary maintenance fee; and/or applicable to your
management services, PNC may | (3) transaction-based woooudﬁ see the Fee Wwﬁmn
utilize the advisory services of charges.® WMW. Jour account, or the
its affiliate, PCA. es and other charges
> reported on your most
For more Information abous recent p m&m 9 ¢ fe invoice
PCA, its services and or advice, **
compensation, see “PCA Sub-
Advisory Services,” below. For
wore information abord the
Subadvisor Program, see the
DB/ 82835495.5 Z
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“PNC Integrated Approach™
Subadvisor Program” below.

Master Trust Agreement PNC will hold the assets of {1} Annual asset-based | Dedncted pericdically from | For 2 more detailed
multiple plens of related fee under a graduated, | the Plan’s account, wnless description of the trust
companies in a single master flat or negotiated otherwise indicated in yomr | services, see your Master
trust, with the aothority and schedule; Master Trust Agreement. Trust Agreement.
discretion o manage and control .
the trustio the MMMME provided in @ account o For ﬂ.Wm fe¢ schedule
the Master Trust Agreement. T maintenance fee; and/or applicable to your

i N . a . . account, see the Fee Letter
providing discretionary {(3) transaction-based &

. . or your account, or the
management services, PNC may | charges.* foes and other charces
wilize the advisory services of >
its affiliate, PCA. reported on your most

recent periodic fee mvoice

For more information about or advice. **
PC4, its services and

compensaiion, see “PCA Sub-
Advisory Services,” below. For

more information about the

Subadvisor Program, see the

“PNC Integrdaied 4pproack™

Subadvisor Program™ below. -

Custodian Agreement PNC will hold custody of the (1) Annual asset-based | Deducted periodically from | For a more defailed
assefs of the Plan in accordance | feeunder a graduated, | the Plan’s acconmnt, unless description of the custody
with the terms of the Custodian | fat or negotiated otherwise indicated in your | services, see your
Agreement, schedule; Custodian Agreement. Custodian Agreement.

(2} account For the fee schedule
maintenance fee; and/or applicable to your
@) ction-based Mwaoocbﬁ see the Fee Letter
charoes T your accoumnt, or the
= fees and other charges
reported on your most
DBL/ 82835495.5 3
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or advice, ¥¥

Investment Management PNC will manage and comirol {1} Annual asset-based | Dedncted periodically from | For 2 more detailed
Agreement the assets of the Plan in fee under a graduated, the Plan’s account, unless description of the
accordance with the ferms of the | fat or negotiated otherwise indicated in your | investment management
Investment Management schedule; Investment Management services, see your
Mw.mmmmmwmnw In providing (2) account Agreement, Wmdmmmmmﬁ Management
scretio management y N greement.
mwﬁwowmum%mm may ufilize the mamienance fee; and/or F fe
advisory services of ifs affiliate, (3) transaction-based o ﬁ.mm .mowmaﬁw
PCA . charces.® applicable to your
b account, see the Fee Letter
For move informuation about for your account, or the
PC4, its services and fees and other charges
compenserion, see “PCA Sub- Hw_uon& OR YOUr most
Advisory Services,” below. For . Tecent p wmvwmpo fee tmvoice
more Information abous the or advice.
Subadvisor Program, see the
“PNC Infegrated Approack™

Subacdvisor Program”™ below,

‘Where such services are utilized, fransaction-based charges consist of the following:
{8}  Securities purchase and sale fees
{®)  Lump sum check fees.
{¢)  Periodic pension check fees
(d)  Taxreporting fees

be billed at any time diring the affected year. Fees specified on the most recent periadic fee invoices or advices, as contemplated above, will remain
in effect wntil modified pursuant to the provisions of your applicable client agreement with PNC.

Ifyou meed a copy of your client agreement or the other referenced documents, please contact your PNC Bonk Relationship Manager.

DB1/82835495.5
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Indirect Compensation

This table describes potential sources of “indirect compensation”
your Plan, the Plan sponsor or PNC’s affiliates — that PNC may
management arrengements listed above.

—Ze., those fees or other compensation that may be received by PNC from parties other than
receive in connection with its provision of services under the trust, enstodian and mvestment

Fioat Revenne

PNC matntains ommibus accounts, 1 e., in the form
of 2 demand deposit and/or time deposit accoust,
to facilitate the iransactions of employee benefit
accounts.

Incoming comtributions are recefved 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,
hump sum distrititions and loan disbursements,
paid by check from plan accounts are drawn on an
ammibus 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
Hoat period, PNC provides the Plan Adwministrator
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 statns of the
uncashed check. Distributions by direct depositdo
notresult in a float period.

PNC retains float revenue as additional compensation for
providing trust, custodian and Investment management
services.

DB1/82835485.5
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PNC anticipates benefifing from the use of the
balances held In omnibus accounis during the
float period at  rate that approgimates the Fed
Fundsrate i effect at such time or fimes.

PNC Funds and
PNC Advantage
Fumds
{colectively,
“PNC Funds™)

All

Where assets of the Plan are invested in shares of
the PNC Funds, which are mutual finds advised
and managed by PCA, PNC (or its affiliate) may
receive advisory and other 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 paid by
the funds to PNC may constitute additional
compensation for PNC (and s affiliates).

For more information regarding the fees paid by the finds,
please consult the PNC Funds and PNC Advantage Funds
Fee Table, the mutual fimd’s Prospectus and Statement of

Additional Information and your agreement and Fee Letter
with PNC.

BlackRock Funds,
BlackRock Funds
I, BlackRoeck
Liguidity Funds,
and certain other
martual funds
advised by
BlackReck
Advisers, LLC or
its affiliates
{collectively,
“BlackReck
Funds™)

All

Where assets of the Rlan are invested in shares of
the BlackRock Funds, which are mufal fimds
advised and managed by BlackRock, PNC
receives certain compensation/benefits through
its partial owmership of BlackRock. PNC
indirectly owns less than 25% of the investment
advisor fo the BlackRock Mutual Fonds.

For more information regarding these fees, please consult
the BlackRock Mutual Funds Fee Tables, the fimd’s .
Prospectus and Siatement of Additional Information and
your agreement and Fee Letter with PNC.

DB1/82835495.5
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PNC Stable Valne
Fung

The PNC Stable Value Foad is 2 collective
mvestment fimd maintained by PNC. For Plans
that invest in units of the fimd, 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.

Woﬂ more Emmﬂuu,mhom regarding these fees, please consult
the Stable Value Fund Fact Sheet and your agreement and
Fee Letter with PNC.

Seft Deliar
Benefits Recetved
by PNC

In arrangements
where PNC acts
as either an
investment
manager or
discretionary
frustee

Where the Plan recejves discretionary advisory
services from either PNC or PCA (each, an
“Adviser™), the Adviser may have received
research products or services in connection with
securities trades placed by the Adviser on behalf
of the plan though so-called “soft dollar”

arrangements.

For more information regarding Soft Dollars, please consut
the soft dollar disclostre doctments contained herein, “PNC
Capital ddvisors, LLC Soft Dollar Disclosure™ andfor “PNC
Bank, National Association Saft Dollar Disclosure™ and,
where applicable, PCA’s Form ADV, Part 24, Tem 12.
Brokerage Practices -

{at: “\\dmnnmuw&maﬁmcmm.ooaaomoﬁoﬁhwmmmwh@m@.

Proxy Delivery
Services

All

PNC, acting as a financial intermediary, has
certain oblgations to forward proxy materials to
its cHents, which are provided by issuer of the
securities in which sach clents maintain
mvestments. The issuers of these securifies
compensate PNC for the cost of the delivery of
these materials.

PNC has engaged, at PNC’s €Xpense, a service provider to
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 apgregate value of such
excess will not exceed one-tenth of one basis point (0.001%)

of'total customer assets nnder management,

DB1/82835495.5
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mHmmm Emw ta .ummmﬂ WZO {and itz E@&ﬁ& Em% Based on our historical experience, the aggregate value of

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

provided to PNC conference subsidies, and other types of financial | year has represented less than ¥ of one basis point {8.005%)

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

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

parties service providers and ofher vendors to support is mot dependent or related to the level of assets invested by

) the sale of thelr products and services to our your Plan or any other of our clients in or with the products
clients, including otr ERISA Plan clients. ) or services of the particular vendor.

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

Relationship Manager.
Receipt of giffs, Al From time to fime, third-party vendors (such as, | Based on historic trends, PNC does not expect to receive
gratuities and mutual fmd OOHMW@Nmmmmu @HOW@HIQ&@H%» wwﬂ.w %@m E.@WOWmm of'the de minfmis threshold under the
nen-menetary _ may provide PNC (and its affiliates) with non- regulations with respect to your Plan.

compensation by -
PNC and its monetary gifts and gratuities, such as

affiliates promotional Hems (.e., coffee mugs, calendars
or gift baskets), meals and access to certain
industry related conferences (collectively,
“gifis”). PNC has implemented policies and
procedures intended to identify, quantify and
track gifis 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
mumber of individual clients to which such gift is
reasonably applicable and then allocate the result
to each affected client to determine if it excesds

DB1/ 82835495.5 8
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the de minimis threshold imder the Section
408(b)(2) regulation and related and associated

guidance.
Residual Al From time to time dividends/capital gains with If the amoumt 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 1s fess than
Gains murual 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 frust, custody or investment management arrangement or therelated agreement.

Recordkeeping Services Reguired Disclosmre

The common vnderstanding of the term “recordkeeping services™ is that it covers the keeping of comprehensive records for the individaal participant accoumts
within the Plan, including all contribution, investment and distritartion activity, beneficiary information, and vested status. PNC, through #s Trust Services, does
not provide recordkeeping services as so defined to your Plan— that would be therole 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 1o act as subadvisor. In those cases, PCA is compensated for its
serviees by PNC and not directly by the Plan. Pursuant to an agreement between PNC and PCA, PCA is generally entitled to an asset-based foe based on the
mvestment strategy being implemented. In providing such discretionary advisory services, both PNC and PCA actas ERISA fiduciaries, and PCA. provides its
services as an SEC-registered mvestment adviser. Except for the items of indirect corapensation discussed above, PCA does not receive any other indirect

compensation with respect to the services it provides nnder these arrangements. Por more information about PCA and is advisory services, please refer to
PCA’s Form ADV at: hittp:/fpnecapitaladvisors.com/rescurces/literature, &,

PNC Stable Valze Frmd

As discussed above, PNC maintains and acts as Trustes to fhis Fund. In providing these services to the Fuad, PNC acis as an ERISA fiduciary. For more

mformation about the Fund, PNC’s fees and the Fumd’s annua] 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™ Subadviser Program

The Subadvisor Program is amanaged account service umder whick PNC may obtain the services of one or more nvestmeni m:

anagers and cerfain brokerage
services on behalf of the Plan. This service mazy be used in conjunction with PNC’s discretionary trustee and imvestment management services, as discussed

DB1/ 828334955 9
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above. PNC acts as an ERISA fiduciary in providing the investment advisory service contemplated wnder the Subadvisory Program. For a complete deseription
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 parficipating in the Subadvisory Program will be charged an Investment Management Fee applicable to sach subadvisor that is unaffiliated with
PNC utilized by the Plan, and, in addition, may be charged a Service Fee or rade execution costs. Neither PNC nor its affiliates charge the Plan an additional

= (=4

Subadvisor Program, contact your PNC Bank Representative to request 2 copy of such subadvisor’s Form ADYV (Part IT) or 408(b)(2) Disclosure Documents,

PNC Integrated Approach™ Manager Modsl Sointion

For Plans investing through a Tactical Allocation Portfolio {"TAP™), PNC may utilize model porifolios provided by one or more model managers. TAP may be
used i conjunction with PNC’s discretionary trustes and mvestment management services, as discussed above. PNC acts as an ERISA fiduciary in managing

TAP on the basis of the model portfolio provided by amodel manager. Where 2 model portfolio is utilized, the Plan will be charged an additional fee for fhe use
of such model. This fee is collected by PNC and paid over fo the model manager. For more information regarding the fees that PNC pays to the model managers,
please refer to the PNC Infegrated Approach™ Manager Model Solution document contained herein, If'you require addifional information regarding a model

memmmmg.ﬂmmnmmmmw.uwwmmmmooﬂmo@%oﬁwzowgw Representative to request a copy of such model manager’s Form ADV (Part IT) or supplemental disclosure
documents.

- Payments to Third-Parties
Where PNC acts as frustee or custodian fo your Plan, you may direct us fo make Ppayments fo certain third-party service providers {such as consultants, brokers,
dealers, investment managers, etc.). In such circamstances, you will be responsible for ensiring that you have received any required disclosures, including
disclosures regarding compensation regarding such third-party payments, mcluding as may be required mder ERISA Secfion 408(b)2).

PNC Treasury Management Services

.e., depository wire tramsfer, account reconciliafion #nd certain online services) and sweep services
through its Treasury Management 1mit, please refer to the PNC Bawk, N, A. Treas:

Managemert Services (Sweep Services) disclosure documents, respectively. B

DB1/82835495.5 10
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Sub-Advisor equal to 50,6% of the
advisory fbe received by

the Advisor from the Fund with
respeat fo such portion, nat oft 1)
expense walvers and
reimbursements, (i) expenses
relating to distribution and snles
support activities bome by the
Advisor, and (i) adwinisfrative,
netwml\mg, recordkeapling, sub-
trousfor agency and shageholder
services expenses borne by the
Advisor,

BluckRook Health Sojences
Opportunities Porifolio:

Povifolio* K“Fortfolfo”)_

0.625%,  §3 biflion
average daily net nsyoty

. WA

0,819, 0-81 biltion NA
Bl“‘"‘m‘ifk ]g’ gh T mq"‘ty 0.76%, $123 billion
Tngonie Fun 0,73%, 83-5 billion
(“Porifolia™) 0.70%, §5-10 billion
Lt 0.68%, i $10 biltion

. . avernge dolly net avsels

ackRock Mid-Cap - || 0.800%, 0-81 bitlion NA
mf“?lﬁffg" Mid-Cup. 0.700%, $1-2 billio
Growih Bquity - 0.650%, $2-3 billion

agent equal fo 209 of suel Ineome
(@lus collaternl fuvestment exponses
at o nuaual xafe of 0,04%), In
addition, commencing the business
day followlng the dals that the
nzgieante securities Tending invome
earmed seross the Hquity-Liquidity
Comple in a colendar yenr exceeds a
speeified threshold, the Fortfolio,
puraent o the curent seomitles.
lending ngresment and based on the
Portfolio nssef categonzaﬁon, will
receive the secutitles Jending income
for the remainder of hat enlenday
yem‘[u an amonnt equal to 85% of
secrities Jending Income (which
exoludes collaterad investment
expensos) and witl pay n fee 10 the
lendlng agent equal to 15% of such
incowe (phus collatetal fuvestment
expensos af an snnval 1ate of 0,049%),
The seeurities lending fucome
retained by the Portfollo enn never be
less than 70% of the sum of seourities
lending incomo plus collnteral
Investment expenses,

« Portfolios categorized s “US
Eoquity™; Portfolia xetning 71.5% of
seourities lending income (which
sxoludes collateral investment
pxponses) ond pays o feo (o the
secutivs lending agont equal to
28.5% of such Ineoms (plus collateral
investment expensea at an annual rote
of 0,04%4), Tu addition, connuencing
the business day followlng the date
that the sggregate seonrities lending
Income enmed nexoss the Equity-
Tiquidity Complex in a calendar year
exceedy 4 specified threshold, the
Porifolio, pursnant to the encrent
sociudties lending agresment and
based on the Portfolio asset
categarization, will receive the
goourities lendiug Incoma for the
remafuder of that ealendar year in an
amounf equal to 75% of secutities
Tending Invome (which exelndes
collateral investinent expenses) ond
will pay o feo to the lending agoat
eaqual to 25% of such jncome {plug
collateral investment expenses at an
annual mte 0£0.04%), The securities
lending Ineome retnined by the
Portfollo can never be less than 65%
of the sum of seourities lending
incoma plus collateral investment
expenses

Investment Sub-4dvisor Fees . 'Adin]pis@aﬁve Feps*. “.“Se,éuriﬂ’és I;bnglfhjg‘Fénsf : 'Séx_,vvic'é' Yees
Advisory Fees S o o RO ;
0.57%, 0-31 biltlan NA A) Under the securitios lending programn, |t 0.25% of daily
2 gl oL avernge qa.
Bl““l‘lg’ cs éd"“ggf%‘ d | 054%, 513 billion 0.0425%, 08500 million tho Ptfollos ate calegorized uto || nof assot valo of
Lnrge ap Grow UK 0.5196, 53-5 billion 0.0400%%, $300 million-$1 billlon || specifie navet classes, The Service Shares and
i (“Porﬂ‘uho”) 0,50%, $5-10 ‘l,;ﬂ.!lon 0.0375%, $1 llimicm-sz tﬂ}fm determination of n Portfolio’s nsset Tnvestor A Sheres, as
0,48%%, > $10 billion 0,0350%, $2 billion-$4 billion olasa category (Fixed Tucome, applicable
avetago daily net assote 0.0325%%, 84 billion-$13 bitlion Dosmestle Equity, Iternntional e
0.0300%, *» $13 bilH{on Exquity, or Fund of Pands), ¢ach of
. 0.45%, 0-81 billion NA average dnlly net assefs per whicl may be subjeof fo a different
BlnckRocl{ Ady nnfﬁg@ 014296, $1-3 billion Postholio fee memngement, fs bsed on
Binall Cap Gravwth Tund 0419, $3-5 Liltion wethodology neveed fo befween the
i orti‘o ) . 1 0.39%, $5-10 biltion PrLUS Porifolio and BIM. 1 the Portfalio
( P ]i ) o.ag%,' »810 bleﬁou engages in seatnftiog lending, the
nvernga daily net assols 3y Porifolio will bg subjeet to either of
0,020% p {lie J‘ollowiug feo avrangements based
. . WPk " nvernge daily uet assots on the Portfolin asset categorization:
B]ackRock Enﬂ gy & 0.7503«:, 0-$1 b?ﬂ}on BlaLLR:o?k Energy & Rosontees allocafed ta each claas pet .
0.7009%, $1-2 billion Porifolio; . :
Resoux‘cey Porﬂ'oho and 0.675%, $2-3 billion Portfolio : Forifolios onleggm’a’c}‘ng
BlaciiRoek Henlth 0.650%, » $5 billion BlockRook Itormational Tled: | gy 11 ol
Sefexices Opportiplies vetoge dullynetagsulspor |t oortion of e Fumd for Pastifl retalus 5056 of seentifios
Portiplio™ (etich, the oilo w?:i o 1hj;0$'ub- Addvisor rlncts 2 sxsnb— Out-nf:pooket expenses le:i;ﬁng iinix;ome (which exelndos
W 5 : . . . ) collnteral Investment expenses) and
P °’.'tf°h° ") advisar, Advisor shall pay o fea to pays a feo to the seeurifies lending
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Secnrities LendingAFéeé

K S‘(}i"\'*’i.k:e fﬁ‘egs" .

BlackRock quérnuﬁq,xi al
Dividend Fund = .
(“I’pi‘t,ﬂ‘qli_o”)

0.79%, 0-$1 billion
0,749, §1-3 billion
0,71%, $3-5 iftion
0.69%, $5-10 billion
0.67.%, > $10 billion
average dally et assets

Tor that porfion of the Portfolio fox

whileh the Sub-Advisor nels as sub-
advisor, BlackRock shall pay « fee
to Sub-Advleor equal to 43% ofthe
advisory fee recefved by
BlackRock from the Portolio witls
respeet fo such portion, et oft (f)
expense waiver and
selmbursements, (1) expenses
selating to distribition and snlos
support actlvities borne by
BlackRock, and (i)
ndwinistrative, networkiug,
recprdkoeping, sub-transfer agency
and shareliolder sevvices expenses
borme by BlackRock.

BluckRock Tactieal
Opportmities Fund*
(“Portfolio)

0.550%, 0-31 billion
0.500%, $1-2 billion
0475%, $2-3 billion
0,450%, »» $3 billion
average dily net assefs

BlnokRock Tnterational Limited
BlnokRock Assel Management
Norilt Asla Limited

BluckRoek (Singapore) Limited:

For that portlon of the Poxtfolio for
which the sub-advisor acta as sub-
ndvisor, BlackRock shinli pay a fee
fo the sub-advisor equal {0 469 of
the advisory fee recelved by
BlaokRaock from the Partfolio with
respeal 10 such poition, net of; i)
expeanse walvers and
refubursements, (1) expenges
relating to distiibution and sales
supporf aotivilies borne by
BlackRock, and (i)
administintlve, networklng,
tecordkesping, sub-tansfer ngency
and shnteholder services exponses

e borne by BlackRock,

’ Jx Tochnology || 0.90%, 0-81 billion NIA
BlackRoclk Tef;;:}.oduxg.y 0.85%, $14 billion
Opportuitiles Puind 0.80%%, #3-2 billion
(“Portfolie”) (formexly 0.75%, =» $3 billion
BlackBack Scienco & averago doily nef assets
Techuology . | .
Opportunities Porifolio
(“Portfolio?) '
‘pi T Mo 0.450%6, 0-$1 billion WA
BlaflR QL‘I\;I“I;‘ Yy 1 0:400%, $1-2 billion
Marlcot Portfolio - (.375%, $2-3 billion
("Porifolie”) 0.350%, » 83 billion
s avernge daily net assots

(A
0. 0)425%, 0-3500 million
0,0400%, $500 million-$1 billion
0,0375%, $1 billion-$2 billion
0.0350%, $2 billion-$4 billion
0.0325%, §4 billion-813 billlon
0.0300%, > $13 billion

nvetage dally net assels per
Portfolio

PLUS

B)

0.020%

average daily net asssts
allocated o ench class per
Portfolio

PLUS

Out-of-pocket expenses

Unler the suoudifes lending program,
the Portfolios ate categorized into
specific assef elasses, The
detormination of n Portfolio's assat
clngs calegory (Fixed Inoome,
Domestlo Equity, nternntfonal
Bauity, or Fund of Funds), each of
which muay be subject to n diffarent
foe arrangement, i based on a
matbodology agreed to botween the
Portfolia and BIM. ¥ the Porifolle
engages in securitios lending, the
Portfolio will be sulsject to either of
the following fuo arangements bosed
on the Partfolio assst entegorization:

* Porftblivy categorized as
Infernational Bquity,” “Fixed
Incons” or “Fund of Fands™;
Portfolio xotaing 80% of securities
lending fneome (which excludes
collaferal Investutent expenses) and
poys afee to the securities leuding
agent equal fo 20% of such foeome
(plus collntoral investment expenses
at an fawnd rafe of 0.0495), T
addition, commenoing the business
day following the dafe that ihe
nggregate securifies lending ncowma
earned atoss the Bquity-Liqnidity

Complex dus a oalendar yonr exceeds

spectfied threshold, the Portfolio,
pursyant to the curent secutties
lendlng ageeement and based on the
Portfolf nsset eategorization, will
reeeive the seeuritles londing lncome
for the remainder of that calendar
year In an atount equal to 85% of
sectidties lending inenme (wWhich
exeludes collnteral investment
oxpenses) and will pay a fee to the
lending agent equal to 15% of such
income (plus collatoral fuvestment
oxpenses at an anaual xate of 0.04%),
The seomnities lending income
relalued by the Pogtfolio can never he

less than 70% of the sum of securities

lending ineome plus collateral
Investment expenses,

¢ Porffolioy calogorized as “US
Equity": Portfolio retains 71,5% of
seotuitios Tonding dncoine (which
exuludes collajeral fnvestient
exposses) and prys a fee o the
securifles lending ngent equal to

28,5% of such ineome (pluy collateral

investment expenses at un annval rale
0£0.04%). Yu ndditfon, commencing
the bustness day following fhe date
that the agpregite securdifes feuding
Income earned neross the Equity-
Liquidity Complox tn 4 calendar year
exeends a speolfied threshold, the
Portfolio, pursuant to the eutrent
securifies lending agroeiment and
based on the Portfolio aeset
entegatization, will moetve the
securities lending hucome for the
remaiuder of that calendar yoar in an
amonnt equal to 75% of sseurdties
lending incoms (which exeludes
collieral inveshuent expenses) mnd
will paya foe to e lending agent
oqual {0 25% of suoh income (plus
collnteral ivestment expenses at on
ainl tate of 0.04%), The secudties
lending income retnined by the
Portfolo ean never b less than 6595
of {he sum of securities lending
fncome plus collateral hivestment
expenses,

A

0.25% of average dally
net assef valne of
Service Shares and
Inveator A Shages, as
applicable
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_ Advisory Fees .'

$rib Advisok Tebi,

A(i}g;i:u'is:ﬂ'ati.v'é Fecs¥ |

' S'(il{:l_irliﬂes Lér:l&iilg Fee.,s. .

“Bervice Teey"

BlﬂcI&Rock Corc Bond
Porifolio**and -
BlackRack Mandged
Inicome Fund# (eﬂdh the
-“Portialm”) :

0.35%, 0-31 billion
0,34%, $1-2 billion

1t 03394, $2-3 biltion

0.3226, > §3 billlon
average dally net assets por
|l Pertfolio

BlaekRocl Core Bong Portfolios
NZA

BlackRock Munaged Inoome
Pund:

BlockRock Infernafionat Limited

Pursuant lo Section 7, for that
portion of the Fund for whioh the
Sul-Advisor acts as subadvisor,
Advlsor shall pay o fee fo Snb~
Advisor equal to 43% of the
advisory fee recoeived by the
Advisor from the Fund will
respect to siich portion, nel oft (i)
expenve waivers and
refibnrsenents, () espenses
relating to distelbution and snles
support notivitles borne by the
Advisor, nud (1) adminisleative,
nefworking, recordkeeping, sub-
{xnsfor agenoy and aliareholder
services expenses bome ly the
Advisor,

BluckRock I‘]ouﬁng Rate
Income Porifaljor
,(_“]?ouhpliq”)

0,550%, 0-81 billion
0,500%, $1-2 iltion
0475%, $2-3 billion
0,4309%, > 53 billion
avetage daily net assets

NA

thl{l{ock Global
Divideni Porti‘oho"*
(“I’orﬂoﬂo”)

0.600%, 0-3) billion
0.3509%, $1-2 biflion
0.325%, §2-3 biltion
0.500%0, *» $3 billion
average doily not nssets

BlackRoek Infemefional Linsifed:

For that portion of the Portfolin
for which Infersational acts as
sub-adviser, BlackRock shall pay
1 {2 1o Intemationnl equal o
(50,6%) of the advisory fee
recelved by BlackRack from the
Portfolio with respeot to srch
poxtion, nef of: (i) expense
waivers and reimburgemants, (i1)
expense relating to dishibution
and sales support acHvitles borme
by BlackRock, and ({ii)
adminisheative, networking,
recordkeeping, sub-fransfer
apency and shareholder services
expenses borwe by BlackRock.

avernge dally nat assets

) 0,34%%, 0-$1 billion N/A
gl"ﬂ‘ﬁmj}; (iNMﬁ Liimy || 032%, 815 bilion
ortfolip™ { 1’ ortfolig ) 0.319%, $3-5 biltion
0,30%, 35-10 billion
. 0.28%, > 310 billion
- average daily net assets
Fiald 0.500%, 0-$1 bilkion WA
:gh'cﬁ}"c_:;.? ifll,}lél 0:450%, $1-2 billion
ong Lortol 0.425%, $2-3 billion
(“Portfoliu"’) 0.400%, $3-25 billion
0,375%, $25-30 bitlion
0,350%, > §30 billion
-]l aveyaze doily net assets
0,25%, 0-$1 billion NA
?{aikgo‘il ;alng"‘mn 0249, $1-3 billion
Lrotectec Bon = 0.23%, $3-5 billlon
Pox'lfo]xo** (“Porﬂ‘o]io”) 0.22%, $5-10 billion
0.21%, > $10 biflion
3 nyerage daily not assels
D 03196, 0-$) billion NIA
gi‘:f;‘%gslégl‘;‘l? wation 029%, 813 vl
0.28%, $3-5 billion
(“Porffo]jo”) 0,272, $5-10 biftion
0.26%, >$3 billion

A
(().0)425%, 0-$500 mitlion
1.0400%, $500 million-81 billion
0,0375%, $1 billion-$2 billion
0,0350%, $2 billion-$4 billon
0,0325%, $4 billion-$13 billion
0,0300%. > $13 billion
average daily net ossets per
Portfollo

PLUS

(8)

0,020%

avernge dnily nel assets
atlocated to ench olass per
Paitfolio

rLUS

Out-of-pocket expenses

Under the seonrities lending progeam,
the Portfoliog are eatogorfzed into
apecific nsset classes, The
determination of n Portfolio’s asset
clasa category (Fixed Tncome,
Doestle Equity, fntemnational
Bquity, or Fuud of Funds), each of
which may bo subject to a different
foe amrqugoment, Is based on a
methadology agreed fo between the
Portfolio nad BIM, 1fihe Portfolio
engages i seantitiey lending, the
Pottfolio will ba subject 1o elther of
the tollowlng fee arrangenents based
o the Pasifolio asset catagorization;

+ Porifvlios eategoized as
“Tnfernntfonal Byuity,” “Fixed
Ineome™ oy “Fund of Fands™
Portfollo velaing 809 of securitlos
lencing incorne (which exctudes
collateral {nvesiment expeuses) and
pays a fee to te seouriies Jending
agent equal fo 20% of such fncome
(plts collaieral fnvasiment exponses at
an annitat xate of 0,0496), Tu addition,
commenoing the business day
following {he date that the aggregate
geouritios lending uvoma eamed
notosy The Equify-Bond Complex ina
ontendar year exceeds o specified
threshold, the Porifolio, 1 o
he ourrent securltios londing
agreement and based on the Portfolio
assef eategorization, will receive the
seciities lending Juoome for the
remainder of that calendnr year in an
anwnnt equal to 85% of secusitios
lending feome (which excludes
oollatoral investient expenses) and
will pay a foo to the lending agent
equal 1o 15% of such income (plus
collatera Investinenl expensas nf nn
annual xafe of 0.04%), The seousdties
lending fucome refnfued by fhe
Partfolio tan never be less than 70%
of the sum of seeurities fending
income pliss collaterat investment
expenses,

« Porifolios cofegorized as ¥US
Equity"; Portfolio xetains 71.5% of
seonrities lending ineome (which
excludes collaletal investment
expenses) and pays a fee to the
secuities lending agent equal to
28,5% of sticly income (plus collntesal
investment expensos at an annual rate
of 0,04%). Tt addition, commencing
the businesy day following the date
that the aggregate secucitfes lending
income epmed across the Equity-
Bond Complex hn a calendnr yoar
exceads a speoified threshold, the
Paitfolio, purguant to the enrrent
seenrities lending agreentent and
based ou the Portfollo asset
categorkzation, will receivo the
sechrities lending Inoome for the
rertalndey of that calendar year in an
amonnt equal to 75% of securitles
lending oome (wltich excludes
oollpteral investiment expenses) and
will pay a foo to the Jending agent
squal to 25% of such income (plus
collateral investment expenses at an
annval infe of 0.04%), The securitles
lending Income reinjned by the
Portfolio van never bo Jess thau 65%
of the sum of securitlos Jending
income phus collateral investment
sxpenses,

0,25% of average
daily nef nsset value
of Service Shares and
Invesior A Shaves, gs
applicable

100015 BR/PNC Funds Feo Tables
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B.la.clif{onl} Six‘«;:\ifegio
Income Opportunitics
Portfolioéx (“Poxtfollo”)

0.550%, 0-31 Lillion
0.500%, $1-2 billion
0.4759%, $2-3 billion
0,450%, $3-35 billion
0.430%, > $35 billion
averagy daily nef assels

BlackRock Infenntiont Linited
and BlackRock (Stngapore)
Limited:

For that poriton of the Portfolio for
which the sitb-adlsor acts as sub-
udvisor, BlackRock shall pay a foe
to the sub-advisor equal to 46% of
the ndvlsory fes recelved by
BlackRock froim the Portfolio with
xegpeof 10 snch portion, nef of: (i)
expense \valvors and
reimbursements, (H) expenses
relatlng to distribution and snles
nupport netivities bome by
BlackRock, and (3if) adnsufstative,
nefworking, recordkeaping, sub-
travstor agenvy and sharsholdar
sexvicen expenses bore by
BlackRock,

BlackRock 115,
Govornment Bond . |
Poxtfolio (“Portfolio”)

0,39%, 0-81 biliion
0.37%, 81-3 billion
0,35%, $3-5 biltion
0,349, $5-10 billon
0.339%, > $10 billion
average daily net assefs

/A

@)

0.0425%, 0-$500 anillion
0.0400%, $300 mittion-$1 billion
0.0375%, $1 billlon-$2 bitlion
0.0350%, $2 billion-$4 bitllon
0,0325%, $4 biflion-§13 bitlion
0,0300%, > $13 biltion

avernge dafly nel assets per
Portfolio

PLUS

®)

0.020%

fiverage daily net ngaets
allocatod to ench olnss por
Portfolio

PLUS

Out-oftpucket expenses

Thnder the secusiley lending prograwm,
the Portfulios ate eategorized info
speoffio nsuet elnssos. The
deteymination of a Portfollo's naset
olagy entogory (Fixed Tucome,
Domestic Bquity, Iternational
Equity, or Fund of Punds) (, each of
‘which nuay be subject to » ditferent
fea arvangemont, s based on a
thodology agreed to 1 the
Portfolio and BIM. If the Porifolio
egages in seendties lending, the
Portfolto will be snlyjeat to eithey of
the following fee anangements based
on the Portfolio asset eategortzation:

» Portfolios categorized ng
“Interantional Equity,” “Fixed
TIncome"” ox “fund of Funds™;
FPoxtfolio xelning 0% of secutities
lendiog incomo (which exchides
collaferal lavestiment exponses) and
pays a fee fo the securitivs lendlng
agent equal 16 20% of suelt income
(ln eollaterl investient expenses
at on annual yate of 0,.04%), In
addition, eommenciny the business
day following the date that the
aggregale seausitios lending income
eatied aoross the Bquity-Boud
Complox in # eafendar yeor exceeds 1
spevified thieshold, fhe Porifolio,
musuant to the suent seewrities
lending agresment nud based o the
Portfolio nyset ontegorzation, will
recelve the seandies lendlug income
for the remninder of that calendar
yearin an smotmt equal to 85% of
seewdiies lending income (which
excludes sollateral investmont
expenses) and will pay  foe to the
Jending ngent equal to 13% of such
Tucome (plus eollaterat investment
expenses at au el tate of 0.04%),
The securdties lending income
rolnined by the Portfolio ann never ba

Jesg than 70% of the s of securifios

lending incowe plus colfateral
investient expenses,

* Portfolios categorized ng *US
Buity™: Portfolio retalns 71.5% of
secturities lending Ineome (which
exeludey collateral investnent
expenses) and pays a fee fo the
seourities londing ngent equal to

28,5% of such fncome (plus eollateral
Intvestment expenses at on annval tate

of 0.04%8), In addition, commencing
fhe business dny following e date
that the agerepate seensitles londing
incorne eamed noross the Hypity-
Bond Complex fn r calendar year
exceeds a speelffed throshold, the
Portfolio, puranmt fo ihe current
seeuitios Jending agroement and
bsed on the Portfollo neget
ontegorization, will recelve the
seourities lending fnconte for the
rexuninder of that ealeudar year fn an
amount equaf to 75% of gearilies
lendiog income (which excludes
¢ollnteral invesinent expensos) and
will pny a fea ta the lending agent
equal fo 25% ofsuclt Jucone (plus
collateml investiment expenses at an
aunval sate of 0,049), The secuvities
lending dueome setained by the
Portfolio oan never be Jeas than 65%
of the sum of secudiies Jending
inwome phus collateral fuvesiment
SRpenses,

0.25% of nverngp daily
net asyet volue of
Service $hares aud
Tnvestor A Shares, as
applicable

1000,15 BR/ENC Funds Fee Tables
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BlackRock Funds III Fee Table
Service Shares and Class K Shaves
(Revised as of January 25, 2018)
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. Savestinent -

S:I'ﬂ:;'—.&a\"i:sotﬂf’egs .

' Adniudstrative I“egéj"

, Seeiuitips Liniling Foos " |

:  Bervice Feeg

Fund (“Porifolio”)

determinatlon of a Postfolio®s assat
s categoty (Rixed Tucome,
Domestlo Yquity, Infernativaal

Hyuity, or Ynad of Funds), based an a
mothedology agteed fo between the
Portfolios eud BYC, If'the Partfolio
engages in sectirities lending, the
Pattfolio will be subjeet 10 elfher of
the fblfowing fee arrangements based
on {hie Portfolio asse! categorization: I

+ Potfolios eateporized as
“Tnternatfonal Bquity,” “Fixed
Ineoms" op “Fnnd of Fands™
Portfolio retalns 80% of securifies
Tending invotne (which excludes
vollaferal fnvestment fees) snd pays a
oo lo the securities Jending agent
equal 1o 20% of suoh income (plus
pollateral nvestment fees at au annunl
xaly of 0.0496), In addition,
commenoing the bushiess day
followlng the date that the aggrepnie
secuitis Jending lncome enred
acsoss eertaln Portfolios in the
Rauity-Ligudity Complex i a
calendar year exceeds o spesified
threshold, the Portfolio, pursuant to
the ourrent secwitles lending
agreement, will revsjve the sequrities
fending income for the remainder of
thia! calendar year in an nmount equal
to 85% of seeulties Isnding income
nnd will pay a fee to the londing agent
equat to 15% of such jncome (plus
wvolfaferal investment fevs of an annpn]
rafe o£0,0496), Tho secuxillos
lending inoowe retpined by the
Poutiblio cm never ba less than 70%
of ilie sum of seawitles lending
ineoms plus collateral Investment
foeg!,

+ Porifollos categorized as “US
Equity'™ Portfolio retains 71.5% of
seourities lending ineomo (which
excludes collateral investiment fees)
nod pays & fee fo the secmiies
lesding agent equal to 28.5% of such
income (plug collateral luvestment
fees at an annital xafe of 0,04%), In
additon, commencing the business
day following the dnto that the
agprogate securitios londing incone
earned neross cortain Portfolios in the
Equity-Liquidity Complex ina
calendar yeay axceads n spocified
thyeshold, the Portfoliv, pursuant to
the shierent seeurdties lending
agresment, will vecefve the seenyifies
lending incoma for the remaindar of
that ealendar year In ax amownt equgl
{0 75% of securities lending jucome
and will pay a fae fo the seenrities
lending agent equal to 25% of snch
innootne (plus collnteral investment
fees of an anhual vate 0f 0.04%). Tl
securities Tonding lncome seloined by
the Portfolio can never e less than
65% of the sum of secnrities lending
income plus collnternl investment
fees!.

: Advlsory Fess, |, : L :
ST et ST BN Tor e 0049 NA 0,01% Under the seeumitios louding progvam, |[ 0,15% of avemge daily
i8hares ST 500 Iudpg average dafly uef assets of average dafly nef asgels of Service |t fhe Portfblios ave eategotized into " | et asset value of
fhio Master Porifslio! Shavos speoific nssel olngses. The Sexvice Shares

! The iShares S&P 300 Indox Fuud (fhe “Postfotio") s a “feeder® fund that fnvests all of its assels I the S&P 500 Index Master Portfolla (the “Master Portfolle), n serfes of Mastec Inveatuent Portfolio that

bas the same [nvestnent objestlve nnd stzateglos as the Porifolio. All investments are niade ot the Master Portfollo leval, The Tny
fines enlled a

[feeder” stoeture,

structure is

1000.15 BR/PNC Funds Fee Tables

Revised as of Jaunary 25, 2018

Advisory Ag
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Nen-Portfolio Funds
Imstitutional Shares, Service Shares and Investor A Shares
(Revised as of Yanuary 25, 2018)
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Equity Fund (“Poxtfolio”)

1.13%%, $1-3 billion
1.08%, $3-5 billion
1.04%, $5-10 biltion
1.02%, = $10 Lillion
avernge daily net assefs

lendlug income samed aerass the Equity-
Liquidity Complex in a ealenday year
axceeds a specified thueshold, the
Portfolio, pursiinat to the cyrrent
securitles lending agreement and based
on the Portfolo nsset cateorization, will
1eceive {he secwities lending fncome for
tho remninder ofthat nalendor year in an
amonat equal to 85% of seouritles
fending jugome (which excludes
collateral lnvestment exponses) and will
pay 4 {ee (o the lending agent equal fo
15% of sueh dncome (plus collnteral
Investment expenses at o annual rate of
0.04%), The seouritios lending income
retained by the Portfolio can never be
Tess than 70% of the sum of secuities
lending lucome plus colinfeal
investment expenges,

* Partfolios eategorized as “US Equity"™
Tortfolio retains 71,4% of secusities
lending inoome (which excludes
collateral investment expenses) aud pays
a oo to {he scoudifes lending agent aqual
10 28.5% of sueh ioome (plus collateral
investment expenses af an awinl vate of
0,04%%), In addiifon, commencing the
bugluess day following ihe date that the
aggregate securities lending jneome
carned across the Bquity-Liquidity
Complex In » calendar yonr exceeds
specified threshold, the Portfulio,
pursuant 1o the ewrent seeurdties Jending
agreenent and bosed on the Portfolio
asset eategorization, will receive the
seourities lending income for the
resauinder of that onlendnr yenr in an
amownt equal 10 75% of securities
lending fncome (which excludes
collateral investment expenses) and will
poy a foe fo the lending agenf equat to
25% of such income (plus collatemt
invesiment expenses at an nnonal tte of
0,04%), Tho securities lending Inpome
retafned by the Porifolfo enn siever bo
loss than 65% of the syn of secnrities
lending income plus collateral
invesiment expenses,

" I;'!‘n"eét'mén'g", N Suli-Advisor Fees | Admbnisfrative Feesr | :Secur"ities Lelidipg Feds- ' | & Service Foes
. Advisory Fees i . LT BN R R LT
BLaddR ol Adwn v+ | 045%, 0-81 billion N/A 0.25% Under the secudtles lending program. the | 0.25% of svorago daily
Blgglf‘Ro Ck_'A.d \'imﬁﬂg’ﬂ 0.42%: $1-3 billton avemge daily net agsets per Poxtfolios e eategorized fnfo specific net assot value of
Large Cap Cove Fund 1 g 4104 60.5 billion Portfolio assel classes, The dotermination of Sarvice Shares and
(“Portfolie?)” - . 0.39%, $5-10 billion Portfolio's asset oluss enlegory (Fixed | Tuvestor A Shores, ng
A - 0.38%, > $10 billion Incame, Domestio Equity, Interaational | appHiont
' " nvemg'e dnily not pssety of Equiiy, or Fund of Funds), ench of which | N/A
the Mater Portfollo? may be subje&}t il? a r:]lfferenl .(‘eﬁ ol
: - U I—; arvangement. i$ based on a methodology
Mo olRode T avorn v ,50%, 0-83 billl N/A agreed fo betweon the Portfolio and BIM.
BlackRock l‘L!f.rge.Cap, 8.45%5: 585 Oillion T the Portfolio engeges In secutltiny
Focus Growth Fund - average dofly uet rosots of lending, the Portfolio will be subjaet 1o
(“Porifolle™ . - - the Master Portfolio? either of tho following fes arrangementy
. lased on fhe Porfolio nsset
. eategorization:
. - g + Portfolios ontegorizad ay “Tulernational
PR Equity,” “Fixed Income” ot “Fund of
Bla@ldloék Advantage gjg;”;' gﬁ; Bﬁgﬂ NiA Yuuds™; Portfolio vefaing 80% of
’{{‘@1'119.@?{9:‘?11!‘? Bund 1 4404, 535 billion scuiles lending .“i‘,clgz‘;:l(l‘e‘lﬁ‘“h
( Pord‘),llo ) . g':{;:j“‘ f;}g ]I;iul}iion atd pays a foe to the sechrities lesdlug ’
. . Wil daily net o s of agont equal to 20% of such incame (plus
a‘ em\’rge h rfle ’;z.of‘ssf s collneral investment expenses at an
; S e Masler Poritolio samynl rafs oi';]{).()l:,% . Inadditlon,
R .. ) commenciug tho busiuess day following
BlackRock Bvent Difven | 1:20%, 0-51 billion /A N/A thie date that the nggregate seonritles

2 BlackRook Advaninge Large Cap Core Fond (rl:ul “Dort{o!

mnd

Cap Serios LTC that has the sntne jn

2)

Portfolio level, This stmeture js sometimes called a “master/feeder” stniohire, .
3 BlaclRock Large Gap Foeus Growth Tund (the “Porlfolio”) is n “feeder’ fnd that invests all ofils assefs in Master Large Gap Focus Growih Portfollo (the “Masfer Porifolio®), a serles of Master Large Cajp

b

Series LL.C ihot iag the same §

t oljeclive and st
timos called n *) /s

Tortfolio lovel. This st fs

ug the Portfolio, All Investments are made at the Mastor Portfolio lavel, The I
fer” structure,

t Advisory Ag

t Advisory Agr

lio™) Is a “foeder™ fund that Invests all of iy assets in Muster Advantage Large Cap Core Portfollo (the “Master Portfolie™), a serles of Mnsler Large

ag the Pund, ATl investments nee mads at the Master Portfolio level. The Invest { is entered into nt the Master

t is entered fnto at fhie Masfer

# BlackRock Advautago Large Cap Value Fund (the “Portfalio™) is o “foedor’ fiund that invests alt of ity assets n Master Advantago Large Cap Valne Porifotio (the “Master Partfolio”), n serles of Mastor Large

Cap Sories LLC thot has the same invostment objeotive and stategles as the Porifollo, All investments aro mmade ni the Master Postfollo lovel, The T

Portfolio Jovel, This struelnre is sometimes called n “wnster/feeder” stueture,

100015 BR/PNG Funds Feo Tablea

Revised as of January 28, 2018
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(‘Tortful_io"’)

0.55%, & $10 biltion
average dally net assels

Blnck)Rock Total Retm‘u
I’und*"' (“I‘ortfolio”)

Fund Level:

0,32%, 0-$250 million
0.919%, $250-500 m{llion
0.30%%, $500-750 million
0.29%, » $750 miltion
average daily net assety of
the Portfolio?

Master Portfollo Leval:
0,16%, 0-$250 million
0.12%, $250-500 million
0.08%, $500-750 million
0,05%, > 5750 inillion
average dnily net nssets of
the Master Porifolio?

BlackRook (Singapore) Limited:

For that portion of the Master
Porifolio for which Singapore acls
ag sub-adviser, BlackRovk shall pay
a fee to Singapors equal to 46% of
the advisory feeveceived by
BlackRook from the Masfer
Portfolio with xespect to sich
portion, nef of; (i) expense waivers
and reitbursenents, (il expenses
relating ro dlstribution and sales
support activitles bomehy
BlnekRock, aud (i) adnrnisteative,
networkdug, recordkeaping, sub-
transfer agenoy and sharcholder
services expenses bome by
BlackRook,

BlackRock Infemational Limifed:

Tor that postion of the Master
Poxtfolio for whioch Daternatfonal
acty ng snb-adviser, BlaokTock shall
pay a fee to Internationat equal to
46% of the advisory fee recaived by
BlackRook from the Mastor
Portfalio with respect to such
portion, net oft ({) expense waivery
and raimbucsements, (1) expensss
relnfing to disfribution and seles
support activities bome by
BlnokRock, and (3if) ndministintive,
nefworking, recordbegping, sub-
teansfer ageney and shaxeliolder
setvices expenses borne by
BlackRock?

day following the date that the
aggtogate secncitles lendiny income
eamed aoross the Equity-Bond
Complex in # enlendnr year exceeds a
speeified thresheld, the Poxtfollo,
prusuant fo the current seemites
lending agreemenf and baged on fhe
Postfolie asgef ealagorization, will
xeeefve the securities Jonding income
forihe remeinder of that oalendar
year fu au anonnt equal 10 85% of
secwities Jending Income (wlich
exolides coflnteral investment
exponges) and will pay a foe to the
1en(ll|1g ageni equal to 15% of such
income (plus collatexal investment
expenses at an nooual xate of 0.0498),
Tho securities lending lncoute
retained by the Poxtfolio e neverbe
Ieas than 70% of the sum of securities
Jending Income plug collateral
{nvestnunt expenses,

» Portlolios categorized as “US
Buity™: Portfolio vefaing 71.5% of
secucitios londing incowe (whioh
excludes collateral fnvestment
axpenses) and payd a foe fo the
soouritles leudiug ngent equal to
28.3% of sweh fncome (plus collateral
investimnent expenses at an annual ate
oF 0,0494), T nddition, commencing
the business day followiagthe date
that the aggregafe seenfties lendiug
fncome eanted acrasy the Eeulty-
Bond Complex in a calendar year
extceeds p specified flireshold, the
Portfolin, pursuant 1o the eutrent
gecritles Jonding agreement aud
based on the Portfalio nsset
eategodzation, will seceive the
seentities Jending Incoma for the
rematnder of that ealendar year in an
wiount equal fo 75% of secwtities
Tending income {which exolitdes
collaferal investnient expenses) and
will pay a fee to the lending agent
equnl to 25% of such income (pluy
collateral investment expenses gt an
aneal rate of 0,04%4), The securitios
Iending fuconte retuined by the
Portfofio cau never be loss than 65%
of the sun of securifies lending
ncotie plus collateral Invesfinent
expenses,

Investmenf . Bub-Advisor Heby - | . Administrative Feds® | - Sepuritios Lending Fees | SexvieaTees.
Ad\'jsmyrees e : R R A DI )
| 0.650%, 0-51 biltion N/A A Ulnder the seenrities Jending progvn, | 0.25% of average daily
B]nckl{oci'li{. C‘}Pim; In o 0.62:%, $1-1.5 Dillion {he Portfolios are eatagorized infp ot asset valie of
Apprecisition Fud, Ine™* 16 coons, 41,55 bittion specific nesut elasess, The Sexvice Sharas and
¢ ‘PU’,‘ l'foﬁo”) 0.575%, $5-7.5 billion detormiugtlon of a4 Portfolio’s asset Investor A Shevos, as
0,550%, > $7,5 billion olngs ontepory (Fixed Tucome, applioable
. avernge doily net nssets Domestie Bquity, Tuternationn}
T — E(‘pﬁ:y. orFﬁmd c{t‘mmds), dﬁ?:?h of
ook Eauits 0.60%, 0-38 biltion A which may be subject fo o diffarent
BlackRock quli:y 0.56%, $8-10 billion feo amngement, Is based on
Dividend Fund:* 054%, $10-12 billion wetliodofogy apreed fo befveen fle
(“Portfoliu”) 0.52%, $12-17 billion Portfolio and BIM, If the Ponfolio
0,51%, $17-25 billion enpages i gecnrities landing, the
0.50%%, $25-30 biltlon Poitiolie will be subject to eifher of
0:479%, $30~40 billion the following fee aitangements based
0.45%, - $40 billion on thie Portfollo asset eatoporization:
average daily net agsets
- - * Porifolioy cintegoﬂzcd as
§50 0 0.75% uf avamae dally net A “Intoniational Bquity,” “Tixed
BlaclRock Glob;\l nssat; ormverge A e i Tncome” or *Fuud of Funds™
Alloention Fund, Im:.* Portfolio retalng $0% of socm'ltxes
*Por 0¥ ' lending jncome (which exclides
( P ' ﬂ'uli ) collateral h\w:lsrmeut cxpeulsesg l:ud
) pays a fee fo the seoutities lending
Black‘[{ock Mid Cap gg};’/}: gﬂ g}]‘{égﬂ NA nglcm equal fo 2}0% ofsueh inpote
o o (plns colinternl investment expenses
Dividend Fund- 0'593/‘" 55 biflion at sz punvnd rate of 0.04%%), T
0.57%, $3-10 biltion addifion, commencing the business

3 BIncLRock Tolal Reluru Fund {fho “Portfolio) is n.“foeder” fand that invests all of its assets In the Master Total Return Portfollo (the *Master Portfolio™), n series of Master Bond LLC thint hns the snne
and st

L

Master Pnrtfollo and Portfolio level, This siryetive is

1000,15 BIVPNC Funds Fee Tables

I dn M

calleda strtiofiire,

Revised as of January 25, 2018

a9 Ihie Portfolio, All investments are mude ot the Master Porifotio lovel, The Tuvestment Advisory Agreoment aud the Sub-Advlsory Agroement are extered iuto at both the
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1000.15 BR/PNC Funds Teo Tables

BlackRoclk Liquidity Funds Fee Table

Institutional Shares

(Revised as of January 25, 2018)

“Tnvestuiént Manngement Tees'

TempFunﬂ

0.350%, 0-$1 bilfion,
0.300%, $12 biffion
0,230%, $2-3 billion
0.200%, $3-4 billion
0,195%, $4-5 biltion
0,190%, $5-6 billion
0.180%, $6-7 biltion
0.175%, §7-8 billion
0.170%, > 38 billlon
average dally net nssets

Treasuxy Trust
Fund

Feqund

0,175%, 0-51 biltlon

0.150%, $1-2 billion

0,125%, $2-3 bitlion

0,100%, $3-4 billion

0,0059, $4-5 billton

0.090%, $5-6 billlon

0.085%, $6-7 billion

0.080%, »$7 billion

combined average duily net assets of the Treasury
Truyt Fund and FedFiud and two oflier BlaokRock
Liguidity Tunds portfolios (T-Fund and Federal
Tavsf Fund) !

PLUS

0.175%, 0-81 billion
0.150%, $1-2 billion

0,125%, $2-3 billion

0.100%, 83 billion

nveraga daily niet assets of the Fuud whose foe Is
being caloulated

Muni}i‘l‘und
I\f[uniCash

0.350%, 0-51 billion
0.300%, $1-2 billion
0250%, $2+3 biflion
02009, $3-4 billion
0,193%, $4-5 billion
0.190%, $5-6 billion
0,1859%, $6-7 billion
0.180%, 1> $7 billion
avernge daily net assets

Revised ag of Tanunry 25, 2018
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BlackRoelk Multi-State Munieipal Series
Imstitutional Shares
(Revised ag of January 25, 2018)
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! im’zpsfm.ent ’
' Advisory Jees:

B 'Su'b»:..;kdjiﬂs'o;-' JE‘ees

Admin?j;h'éﬂvé: Fees™. .

,Sé'nupifieh Lem:l‘ing"lﬂe'es: .

- Bervice Fe;s a

BlackRock New Jeysey
Whinkteipal Bond Fuid ond
BlackRoek Pennisylvania
Municipa] Bond Fund
(eadl, the “Portfolio™) -

0.52%. 0-81 billfon
0,49%, $1-3 billion
0.47%. $3-5 billion
0.45%, $5-10 biltlon
0,44%, > $10 billion
avorage daily tief assefs per
Porfolio

WA

NA

Under the securiffes lending program,
the Portfoling axo catagorized fufo
speoifie asset elnsses, The
deterination of a Portfolio's assot
olass ontegory (Fixed Income,
Domestie Bquity, Inlernational
Equity, or Fund of Punds), eauh of
which may ba subjeot to a diffetent
Feo nnrqngement, is based on o
thodology agraed to bel the
Portfollo and BIM, If the Portfolio
engagey i securitles lending, the
Portfolio will be subjeot to efther of
the following fee amangements hased
on the Portfolio asset entegerization:

+ Pordfolios categorized as
“Internntional Baqulfy." “Fixed
Tunome” or “Fund of Funds™;
Portfolio xetalue 80% of seoucitiog
londing income (whioh exolides
collaferal investiment expenses) and
pays o fee 10 fho securities lending
agent equal fo 20% of such income
{plus collnteral vestment expenses
af qn annial rate of 0,04%), Tn
addition, commenoing fhe business
day following the date that the
aggregate seawrities lending income
enrned neross the Bquity-Bond
Complex in # enlendar year oxeeeds a
spocified threshold, the Portfolia,
purspant to the envrent seourdties
lending agreement and based on fhe
Portfolio asset cateporization, will
recofve the seenrities lending inoome
for thie remainder of that onloudar
yenr I an amount equal fo 85% of
securities lendiug income (whish
oxeludes eollafernt investment
expenges) and wilt pay 1 foe to the
londing agent equai to 15% of such
Ineome (plus collateml fnvestment
expenses of an annual rato of 0,04%),
‘Tha seenddties lending income
retained by the Porifolio can never be
Tes than 70% of the sum of seowitley
lending inoome plws collatoral
investinent expenges,

+ Portfolios entegorized ns “US
Equity™ Portfolio retaius 71.5% of
securitios lending icome (which
excludes collateral investment
expenses) and pays a fe fo the
securities Jending agent equal to
28.5% of such income (plus eollatersl
Investment expenses ot an snaual zate
of0.04%). Tuaddition, commensing
the business day followlng the date
1hat the aggregate seourdties lending
inooma eattied noxoss the Equity-
Bond Complex In a calendr year
exceeds 2 speeifled threshold, the
Portiolie, mssuant fo he cwrent
securities lending ngreemunt aod
baged ou the Portfolio assel
ontegorization, will xecoive the
seeuities lending income for the
remninder of ihat ealendar year bn an
amount equal to 75% of seeurities
lending fncome (which exoludes
collnteral Investoent oxpenses) and
will pay a fee fo the Tonding agent
equal to 25% of sueh fnoome (plus
collaferal investnient expenses at an
nuntial tate of (,04%), The securitles
lending income retoiued by the
Poutfolioc e never bs less thon 65%
of the st of seenudties lending
incomta plus vollateral invesiment
exponses,

N/A,
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" Tuivestment. - a Suvb;Ad‘vis{'oi‘Feesv e AglxyﬁpfstiaﬁveFeéé’ff? I Seg':uriﬁésvi;ehﬂiﬁg Fées ‘S_eﬁlcc Fees '
Advisoiy Fees - : o AT . -
B]ackRock .S!i;)x'tui‘erm. - 0.36%, 0-5250 million NIA WA Under the secnrities lending program,

Tdmieipal Fund#s#
("Portfolio™) ~ -~ .-

11,3494, $250-400 milllon

-| 0.32%, $400-550 million

0.29%, +$550 miltion
average daily net assets

Bléélz]l;lpck Natlomal: ’
Muhielpal Fupd
(‘fl’ortfoho”) '

0.410%, 0-8250 milllon
0,385%, 8250 suillion
nverage daily net nssets

the Portfolioy are eafogotized Into
apecific asse! clagses, The
determination of a Portfolia’s nsset
alnsg cafegory (Fixed Incorae,
Domestlo Equity, Iiternatinnal
Bquity, oy Fuud of Funds), eqch of
which may be subject fo a different
fee arangoient, 15 based on a
methodology agreed fo between the
Postfollo and BIM, If the Portfolio
engnges in secnrdties lending, the
Pastiolfo will be subjeat {o elther of
the followlng fee arrangements based
on the Portfolia assot cateporization:

+ Porifollos eafegorized ay
“Infernotional Banity,” “Fhxed
Tncome oy *Fand vf Funds™:
Poitfolio retaing 80% of secmiitles -
lending income (which exclndes
collnteral investment expenses) and
pays a fee to the securities Janding
agent equal fo 20% of such Income
(plus ccﬁlnteml inyestinent expenses
at an anaunl tate of 0,04%), Tn
addition, commencing the bustesy
day foltowing the date that the
aggragate seenrities Jending income
earmed across the Byuity-Bond
Complex ju a onlendnr year excends a
sproified threshold), the Porifolio,
porsuant fo the onrzent secnitles
Jending ngreetaent and based on the
Parifolio agset ealegorization, will
recelve the szourities lending lncome
for the remainder of that calendar
year i o amonnt equal to 85% of
securities fending ineomue (which
exeludes collateral investment
expenaes) ond will pay a fes to the
lending agont equal to 15% of such
income (plus eallaternl investment
expenses at an annnal rate of 0,049%),
The secutities lending fucome
refniued by fhe Portfollo onn never be
legs than 70% of fhe sun of seourdties
lending income plus eallatorsl
Juvesiment expenses,

+ Porifolios eafegorized as “US
Equity*: Portfolio retnins 71,5% of
seouritles lending dncome (whish
excludes collaferal investinent
expenses) and pays a fee fo the
secitifies lending agent equal to
28.5% of sutel income (phus collnteral
Investuent expenses at au avuual rate
of 0,04%6). Tn addition, commencing
he business day following the date
that the nggragnie sectrities lending
income oarmed aeross the Equity-
Bond Complex In a calendar year
oxceods n specified threshold, the
Porifolio, pursuant to the curzent
secmities lending agvesment and
based on the Portfolio nssel
cafegorization, witl receiva the
securlties lending incoma for the
semalnder of thaf ealondat year in an
amoint gyual to 75% of secutdifes
lending Income (which excludes
collateral investment expeuses) nnd
will pay a foe to the lending agent
equnt to 24% of such Income (plus
collateral investment expenses at an
anwal xfe of 0,04%), The securities
lending income refafned by the
Porifolio ean never bo less than 65%
of the sum of securlfies lending
ncome plus eollnferal investnent
expenses,
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BlackRoelk Municipal Series Trust
Institutional Shaves
(Revised as of January 25, 2018)

;. Tovestinent 'éixb}ﬁ.ﬁ%éormes: - Admbstrative Feest || :S'écurl'tlies.]'gé;i&i_"x;g'fb‘cés "I Service Fees
Advispry Fees || ’ e . . R S

j}lacl'clid'ck.Sh'n.fegic : 0,55%, 0-81 billion NIA WA .|| Under the seeurities lending program, the || NIA
fun N nifls Parttolios are eafegortzed inlo speoifie

. . e, 0.52%, $1-3 billfon
Muniicipal Opportunifies 050%: $3-5 billion asset clnases, The defermination of 8

T und (“Portfolio”) .° 0.48%, $5-10 billion Portfolio's nset class category (Plxed
o : . 0,47%, > $10 billlon Tucome, Domeatic Bquity, Intemationnl
average dily net assets BGeity, or Fund of Funds) , each of which

may by subfeet to a diferent foe
anangement, is based on o methodology
agreed to hatween the Portfolia and BIM.
Ifthe Portfolio engnges lf\ seontdties
lending, the Portfolio will bs subjeot to
sillier of the following fee aranzenients
based on tho Postfolio asset
cafogorization:

' . o : * Portivlios cateporized aa “International

BRauity,” “Flxed Income” or “Fund of
Funds"; Portfolio retains 0% of
seeurities lending income (which excludes
collaterni fnvestment expetises) aud pays o
fee to the seenrlifes londing agent equal to
20% of suok hoeme (plus collatesal
Investimtent expenses at an annal zate of
0.04%), In nddition, commencing the
Dusiness dny following the dote that the
aggogate scouritles lending income
earmed across the Bqutty-Band Conyplex
in n calendar yoar exceeds a specified
{lreshold, the Portfblio, piuenant fo the
current seoutliles Jending agraement and
based on the Portfolio ayset
ontegorization, wifl recalve the securities
lending incomo for e remainder of that
ealendnr year In an rmount equal to 85%
of s'ecv'm'ties Iendh)g income (which

mnd will pay o fee to the lending agent
equal fo 15% of such Income (plug
coltateral nveshuent sxpensey at an
amual xate of 1,0494). ‘The seenritiea
lendlng fnsome retoiued by the Portfolio
cat never be fess than 709 of the sum of
securitfes lending ineome plus collnteral
investment expenses,

* Portlollos eategorized ns “US Equity™:
Portivlio retalus 71.5% of securitles
lending income (whioh excludes colinteral
investiment expenses) and pays a fee to {he
securitios Jending agent equal to 28,5% of
such income (phus collateral investinent
expenses ot an nwaval rate of 0.04%), In
additlon, commenciug the business day
Ffollowing the dafe that the aggrezate
seoutifies Jending fucome eamed across
the Bquity-Bond Contplext in s calendar
yeaar exeeeds a specified threshold, the
Ponrfulio, ptirsuant to the current.
securifies lending agresiment and based on
the Portfolio nsset eatagorization, will
receive fhe seoneffies lendiug fncome for
the remainder of that catendar year in an
anount equal to 75% of seourdties Jending
income (whioh oxoludes collateral
. investment exponses) and will pay a fes to
tse fending agent equal to 25% of such
ineome (plus collatern! nvestment
expenses at an annunl rafe £ 0,04%4). The
securiifes lending income retalned by fhe
' Portfolio ean never be less than 65% of
oo . Do - {ho sum of securities lending income plus
S AU collateral fnvestment expenses,

* In addition to the Administrative Pees listed in these tables, BlackRock veceives fees and reimbursements that are not based on Fund assets, but rather on fixed costs ineurred
in connection with Fand services that are allocated to the Punds, Certain Funds reimbutse BlackRock for certain accounting services and all the Funds rejmburss BlackRock
for a portion of the compensation paid to the Funds® Chief Compliance Officer, The Funds, excluding the BlackRook Liquidity Funds, reimburse BlackRoek fox costs
incwrred in matntaining 4 call center which is responsible for providing vertaln, sharcholder servioes to the Funds, such as responding to shareholder inquiries and processing
fansactions based upon instructions from shareholders with respect to the subscription and redemption of Fund shates. Yi additiox, certain Funds eompensate BlackRook
based ou assels fnvested by certaln investors in the funds for providing such investors safskeeping of assets and required reoordkeeping servicss.

** These Portfolios and certain other Portfolios on these tables may also be available in Class K Slares, See the Prospectuses for additionsl infornation.

#44 The Invesiment Advisory Fea reductions shall be applicable o BlackRock Short-Term Municipal Pond and BlackRock National Munieipal Fund regardless of size ona
“uniform percentage” basts, Determination of the portion of the Net Assets of BlackRock Shorp-Texm Munieipal Fund and BlackRock National Municipal Fund to which a
tedueed xate is applicable is made by multiplying the Net Assets of that Fund by “uniform peroentages,” derivad by dividing the amowunt by which the combined assets of
BlackR ock Short-Term Municipal Fund and BlackRock National Mudeipal Fund exceed the various applicable breakpoints by such combined assets,

1000,15 BR/PNC Funds Fea Tabjes . Revised as of January 25, 2018 62018 - The PNC Fiuancln! Services Group, Tne,




PNC Funds and PNC Advantage Funds' Fee Table
A Shares, Advisor Shares, C Shares, I Shaves, Institutional Shares, and Service Shaves

(Revised as of January 25, 2018)
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. WMoxey Market Fundst .(u)(b) ‘
Government Money Market Fund (1)(2)
Treasury Money Market Fund (1)

(1) 0.15% of aireraga o y
net assets per fund gross of
watvers

(&) Prior to Ootober 1, 2016
Anmal Co-Administration
and Accounting Fees wete
0.05% of average daily net
assets per fund alloonted
between the Advisor and
unaffiliated Co-Administrator

(b) Effeotive Qotober 1, 2016,
Annual Co-Administration
and Acoounting Fees are
based on g tiered structure as
follows:

0.05% on the first

$1 biltion,

0.03% on the next

$9 billion and

0.01% of average daily net
aggets of the fund in exoess of
$10 billion allooated between
the Advisor and unaftiliated
Co-Adminisirator

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

(2) Advisor Shares -
Up to 0,10% for
Shareholder
Serviolng Feey

Fixed Income Funds and Tax Exempt Bond
Tunds; (a)(h

Bond Fund (1){4)

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

Limited Maturily Bond Fund (2)

Total Retayn Advantage Fuud (1)(4)

Ulira Shoxt Bond Fund (3)

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

Ohio Intermediate Tax Exempt Bond Fund (1)
Tuax Exempt Limited Mafurlty Bond Fund

O]

(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 walved in
order to limit net operating
expenses for I Shaves of the
Fund at no higher than:
0.53% and 0.65%,
respactively. Corntractual
net operating expense limits
also apply to A Shares and
C! Shateg (see Fund’s
prospectus for details)

(1) 0.40% of average daily NA
not nsgets per find gross of
watvery

(a) Prior to Ostober 1, 2016,
Anmual 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 Ostober 1, 2016,
Antwual Co-Administration
and Accounting Pees are
based on a tiered structure as
follows:

0.05% on the first

81 biltion,

0.03% on the next

$9 billion and

0.01% of average daily net
agsets of the fund in éxcess of
$10 billion altocated between
the Advisor and vnaffiliated
Co-Adninistrator

A Shares - Up to
0.10% of average
daily net assets for
Distiibution (1205-1)
Fees and up to 0.25%
for Shateholder
Serviolng Fees

C Shares - Up to
0.75% of average
daily net assets for
Distribution (12b-1)
Fees and mp t0 0.25%
for Shareholder
Servicing Fees

1000.15 BR/ENC Fuids Feo Tables

Revised as of Tanwary 28, 2018
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PNC Funds and PNC Advantage Funds® Fee Table

13 0f 14

A Bhares, Advisor Shares, C Shares, I Shares, Institutional Shaves, and Service Shaves

(Revised as of January 25, 2018)

Tiep

Equity Funds: (n)(b)

Balanced Allocation Fund (1)(6)

Tmeyging Mmdets Equity Fund (2)(7)
Intexnational Equity Fund (3)(8)
International Growih Fund (4)(9)
Multi-Factor AN Cap Fund (5)(10)
Multi-Factor Large Cap Groywth Fund (5)(10)
Wulti-Factor Large Cap Value Fund
(formerly Large Cap Value Fund) (5)(10)
Multi-Factor Small Cap Core Fund (1)(9)
Multt-Factor Small Cap Growth Fund (1)(9)
Mult-Factor Small Cap Value Fund (1)(9)
Small Cap Fund (3)(11)

(1) 0. 75% oi' average
daily net assets per fund
gtoss of waivers

(2) 1.00% of average
dnily net assets gross of
waivers

(3) 0.90% of average
daily net assets gross of
waivers

(4 0.80% of average
daily net assets gross of
waivers

(5) 0.55% of average
daily net agsets in exoess
of $1.5 billion gross of
waivers

(6)7:8:9:10:1 1) (B)
Investiment Advisory
Feos may be
ocontraotually waived in
order to limit net
operating expenses for I
8hares 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 Hmits
also apply to Class A, C,
R4, RS and T ghares
(su0 Fund’y prospeotus
for details)

(2) Polaris
Capital
Management;
0.35% of the
first $125
million, 0,40%
of the next $75
million, and
0.50% of
average daily
net assets of the
fund in exoess
of $200 million

All other Funds
- NA

g
(a) Pnor to Ootober 1,
2016, Annual Co~
Adm.inistratiou and
Acoounting Fees wero
0.05% of average daily net
nssets per find allocated
between the Advisor and
unaffiliated Co~
Administrator

(b) Effective Ootober 1,
2016, Anmual Co-
Administration and
Accounting Fees are based
on a tleved struoture as
follows:

0.05% on the first

§1 billion,

0.03% on the next

$9 billion and

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

4 {
A Slmrcs Up to
0,10% of average
daily net assets for
Digtribution (12b-1)
Feey and up to
0.25% for
Shareholder
Serviclug Fees

C Shares - Upto
0.75% of avernge
daily net assefs for
Distuibution (12b-1)
Feas and up to
0.25% for -
Shateholder
Servicing Fees

PNC Advantage Funds: (a)(h)
Institutlonal Treasuary Money Market Fund

0.15% of average daily
net assets gross of
waivers

NA

(a) Prior to Ontober 1,
2016, the Advisor received
an annual Co-
Administration and
Accounting Fees of 0.01%
of average daily net asets

(b) Bffeative Ootober 1,
2016, Annual Co-
Administration and
Acoomiting Fees are based
on a tiered strocture ag
follows:

0.05% on the first

$1 billion,

0.03% on the next

$9 billion and

0,01% of averago daily net
agsets of the fund in exoess
of $10 billion allocated
between the Advisor and
unaffiliated Co-
Administrator

Advisor Shares - Up
f0 0.10% for
Shareholdex
Servicing Fees

Service Shares - Up
to 0.25% for
Shateholder
Servioing Fees

! The Funds wora formerly known as the Alleglant Funds and Allaglant Advantage Funds,
(4) - Agreementwith PNC' Capital Advisors, LLC (the “Advisor”) (gross fees oxclida he gffect of advisory feawatvers requirad fo waintain contractiial net aperating expense limirs (where
applicable) and vohnutary advisory fee waivors (where applicalle)). Fundls with voluntary and conractual nat operating expense linh based fee walvers will experlance datly watver amount

Jhietiations.
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(B)  Purstmt to axpanse fnilation agreamonts betwaci the Advisor aid applicabla Fands, the Advisor has contractually agreed fo swatvo s management foa and reluburse or pay cariain operaing
expenses,for each applicable Find to the extent necessarytso fhat a Fund’s or Class toful anntial operating expenses do not axcoed porcantages of average datly el assats saf forth In the iabla
above, Tho expense lnltation agraement for tha Funds lfsted above continues through Septomber 28, 2018, af which thite the Advisorwill determina whether ta restaw, ravisa or discontfnia it,
Additionally, each applicable Fund may be obligated o pay the Advisor ali amounts proviousiy walved or relmbitrsed by the Advisor ("recoupment payuents”) 1o the expense
Timttation agrechients, provided that the amount of sth recoupment payments in iy year, logather with oll ofhar expenses of the Fund ar Class, i he aggregate, wonld ot canse the Class*
total tmnal operaing copanses to exceed the amounts setforeh ht the tables wbove and provided frvther thet vo additfonal paymeats by the Fund will be made wirh respact to amotnts pedd,
walvad o voimbnrsed by the Advisor, Information for Class 1 anlp s preseirted I tha table above. See Fund’s prospectus.for information applicabla fo Class A and C,

(G} Disintion Agreamantwith PNC Fuynds Distvibutor, LLC and selling agroamants with multipla unqfiiated broker-iealers

1000.15 BR/ENG Funds Fee Tables Revised as of January 25, 2018 € 2018 - The PNC Finoncln] Servivos Group, Tne,
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PNG STABLE VALUE FUND - CLASS Z
FOURTH QUARTER 2017

FUND DVERVIEW AS OF 12/31/17
ANNUALIZED PERFORMANCE!

Postody Ending Fand Gitlgronp
any 3 Mo, $-Rilf
AT 0.46% 0.28%
YT 1.57% 0.84%

1 Yoar 1.57% 0.84%
B Yuor 1.54% 0.38%
5 Your 1.64% 0.24%
10 Yoar 2.21% 0.34%
FUND FACTS

Stable Value

Fund Gatagary

Pl Advisar Cialttard Capltal Managament
Innaptlon Bate 107171988

Tobal Nat Avsets $1,201,273,292

Hxpense Rutle 0.22%

Partletpant Withirawal/ansfers  Datly

FUND CHARACTERISTICS

Blended Yetd (after fors) 1.89%
" Effactlve Duratfon 244 Yoars

INVESTMENT CONTRACT ISSUERS

woly's S8
testuor r\gfaﬂn);g Rﬁ;lng
Prudential lus, Oo. of America Al AA-
Transameriva Premier Lifa Ins, Ga. Al AA-
Paeitio Life Ins. Cu. Al AA-
WMetropolitan Life tos, Lo, Aa3 AA-
FUND ALLOCATION

Fune (%)

Sacurfly Backen nvastment Goulracts 94.6
fash/Egnivalents 8,4,

8ECTOR ALLOCATION OF THE
UNDERLYING FIXED INCOME PORTFOLIO

Fund {%)
.8, Traasury/Agancy 239
Uiher 1.9, fovernment 3,6
Borporate/Taxable Mueipal Sscorities 34.1
Mortgage Backed Securitles (MBS) 16.6
Asset Backad Seturitles (ARS) 15,1
Interiational Gov'tAgency Secsurlties 0.3
Cast/Equivalents 6.3
SUBADVISOR DIVERSIFICATION

Fund (%)
Galtfard 59.8
Loomis Sayles 124
Faydun & Rygs! 9.9
TeW 124
Crsh/Equivalents b4

INVESTMENT OBJECTIVE

The PNG Stahle Valug Fund (the “Fumid®) seeks investments that provide current
Income consistent with praservation of capital and seeks to maintain sufficient
liquidity for Plan Participant withdrawals,

INVESTVIENT STRATERY

The Investment objective will be pursued by investing and reltwesting the assets in
the Fund may Invest in: (i) a diversifiad portfolio of high credit quality tnvestment
contracts which are benefit responsive within the meaning of applicable financial
accounting rules; (i) fixed income securities purchased directly or indirectly

in conjunction with such Investment contracts; (i) units of other graup trusts,
tncluding group trusts malntalned by the Bank and its affiliates; (V) cash
equivalents; (v) any other investments that the Trustee deems 1o be consistent with
the Group Trust's Investiment objective, ’

INVESTMENT RISK

A substantial portion of the Fund's Investments are wrapped by investment contracts
issued by Insurance companies. The Invesiment contracts are designad to allow for
participant transactions at book valus. A princlpal risk of the Fund is Investment
corttract risk, Thig includes the rigk that the issuer will default on 1ts obligation under
the contract or that another event of dafault may occur untder the contract rendering it
invalid; that the contract will lapse before & replacement condeact with favorable terms
can be gecured; or that the occurrence of certain other events Including employer-
inftizted events, could causs the contract to Iose tts kook value withdrawa! features,
These risks may result in a loss In vallie fo a contract holder and participants of a
Fund., The Fund will be mare susceptible 1o economie, business, political or other
develapments that gensrally affect Insurance companies, Other primary risks include
defaull risk, which is the possibitity that instruments the Fund holds will not meet
scheruled interest and/or principal payments; imerest rate risk, which includes

the risk of reinvesting cash flows at Tower interest rates; and liquidity risk, which
includes the sffect of vary large unexpecisd withdrawals on the Fund's total value, The
socurrence of any of these events could cause the Fund to lose value,

Beeause tha incoms earned an the Fund's portfolio al any given date will reflect the
tale borne by investments purchased over sevaral years, the yleld 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 fs less than that of the securities already in the portiolio, the
Fund’s yield will likely decrease. Conversely, net purchases during any period in
which short-lerm ylelds rise will likely cause the Fund's yield to increase. The largar
the amount that must be invested or the greater the difference between the yleld

of the securities purchased and the yield of the existing investment, the greater the
impact will be on the yleld of the Fund. The Fund retaing the discretion to close to
new Investments andfor 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
citeumstance. Accordingly, thers is no guarantes that the Fund will provids a certaln
fevel of income or that any such Income will excead the rate of inflation,

FUND ADVISOR

PNG Bank, Natfonal Assoclation, 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 valug management and currently manages $91.0 billion in assets
for institutional Investors. PNC and Galliard thereafter retained TOW, Loomls Sayles
and Payden & Rygel as subadvisors.

1: Past Performanca Js not Indleative or a Fuarantae of fubuce rosults or performance. Retumns for perods less than ona Year are not annualized. Performance Is net of all faes and fuclades alf ngome,

realfzed and unreallized gapital gals and
point, Galllard assamed managament of this portfollo In A

asses and all amnualfund aparating expenses, Returos may have bean fmpacted by the effect of compaundiog and fiave besn rmunded to the nearost hasts
il 3, 2017, Performanse Tor perlads prior fo this date Inelnde historleal performance of anothor Investnent advisor, Bem:hmen'kz;sr tshte .

GCitgroup 3 Wonth T-BIL, Whils ft i belleved that the benaﬁmark used here represents an appapdate pofnt of tomparson far the Fund veferenced above, prospactive lovestars sf
volatifity of the ahove referenced benehmark or Index may be substantially ditferent fram that afp the Fund; and toldings In the Fund may differ stgnitfeantly frgm the benuhmgrk Lnrullgdgg mﬁ? Ht

Invostment guldslines and cilterla are difterent than the Fund,
At audited aonval report Is avallable upon reciuest,

Tha Fund s actively managed and the asset alloeation I subjact to change,

Galltard bacame manager and advisor o April 3, 2017, PRG engaged TCW as sthadvisor vs Aprll 8, 2017; Loonils Sayles and Paydsn & Ryge! as subadvisors on Detobar 1, 2017, P
!




PNC STABLE VALUE FUND - CLASS 2
FOURTH QUARTER 2017

FEES AND EXPENSES

The following table shows fees and expense informatton for this investment option. Total Annual Operating Experises as expenses that reduce
the investment option’s rate of teturn, 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 oie of many
Tactors to consider when you dectde to Invest in this Fund. You may also want to think about whether an invesirmert In thig Fund, along with your
other Investiments, 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.

Expanse ggfg}ii Ratio Per $1,000
Investment Management Fees' - «

PNC Trustee Fee 0.000% $0.00
Investment Contract Fees® 0.206% $2.06
Fidelity Monsy Market Fund Experise 0.010% $0.10

Legal Expense 0.002% $0.02
Administration Expense 0.008% $0.03

Total Annual Fund Operating Expenses® 0.221% $2.21

1z Prior to January 1, 2018, including fourth quarter 2017, thvastment management fees were pald 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 afreement for the Fund. ,
2: These arq fees pald to create and malntain the investments used by a stable value fund, Wraga expenses are paid diractly to the Contract fssuer,

3: Total Annual Fund Operating Expenses ave reflactad daily in the Find's net asset value (NAV

Pleass contact your plan admirdstrator for additional information about this investment option.

PNC Is a reglsiered service matk of The PNG Financial Sarvices Group, Ine. Tha PNC Stable Value Fund (the “Fund”) Is a collective Tnvestment fund of which PNG
Bank, Netlonal Assoclatlon Is the trustes, Participation Interests In the Fund are not bank deposhts and are nat insured by, Issued by, guaranteed by, endorsed

by, or abligations of tha FDIC, tha Federal Reserve Board, or any governmental agency, The PNC Flnanclal Services Group, Inc. or ifs affilintes, or any bank, Such
participation Interests nvolve Investment Heks, Including posstbla foss of the principal amount nvested. The Fund 1 avallable only to tex-qualified or governmental
deflned contributlon plans for which PNG Bank, Natlonal Association, setves as trustes, agent, or custodian.

PNC Bank, Netional Association has reglstered as exerpt from the definltion of “commodity ?oot operator” under the Commiodity Exchange Art In connection with
the Fund, and therefore Is not subject fo raglsbration or teguiation as a commodiy pool operator under the Cammodlty Exchange Act in connectlon with the fund.

PNC Bank, Mational Assoclation has adoptad & policy to prohiblt market Hrafng within the Fund. A participant or plan sponsor who sells particlpation interests in
'thedFufnd. elther throtigh redemption or exchange, may not be permitted to acquire participation interests in the Fund for 100 days. Exceptions to this policy may be
made far;

eregular nvestinent allocations through payroll deductions;

@ﬁlan fund replacements, deconversions, or mergersfacquisitions; or

-]

uldations due to fund or plan termination, . o
Participants and plan sponsors dettifled as engaging In frequant market iming activity will be notifled to cease from such irading actlvity, Particlpants and plan

gp%nsotr?fw?to gc%nﬁnue to engage [n market timing activities after they have recelvad notice of an fnitlal violation may be subject to additlonal sanctions, Inc) uding
ut not limibted tos

e impositlon of rademption feas; :

stemporary of permanent suspension of the ability to Invest In the Fund; and

«the curtatlment of certain trading privileges.

NG does ot parmit late irading, PNG has programmed lts 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 heve a cul-off of 4:00 PM (Eastern Time),

1 you would Hke a further explanation of PNC's market timing or late trading policies and procedures, please contact PNG at 800-374-4631,

Effective as of January 1, 2016, participants In the PNG Stable Value Fund generally shall be preciuded from transferring assets from the PNC Stabls Valus Fund to
& competing Investment. Any monies moved aut of the PNC Stable Value Fund must flrst bs transferred to Into another, nonwcompeﬂrﬁinvestment fund or funds for
a period of 90 days. After 90 days, participants may transfer the monles from that intermedlarP' fund Into the competing investment. This sequence of transactlons
is commonly refeired 1o as the “squity wash rule”. n addition, partrcl‘)ants may be operationally restricted from transferring monies to the PNG Stable Valus Fund
Trom a competing Investment, For more Information regarding the equily wash tule, the operational restrictions, and competing Investments, please call a Customer

Service rapreseniative at 1-800-374-463 1,

Effective as of July 3, 2017, plan spansor Initiated withdrawals are subjact to 12-month advance notice requirement before plar assels can bg withdrawn from the
Fund at sontract or bosk value, : ,

A copy of the Fund’s plan document 1s available upon request fo PNC at 800-374-4631 *0,

The PNC Financial Services Group, Inc. (“PNG”} uses the marketing name PNC Institutional Asset Managerment® for the varlous discrationary and non-diseretionary
institutional Investment activitles conducted by PNC Bank, Natlonal Assocfation ("PNC Bank"), which s a Member FOIC, and {nvestment management activities
conductad by PNG Capttal Advisurs, LLG, a registered investment adviser (“PNC Capltal Advisors™, PNG Bank uses the matketing names PNC Retirement
Solutlons® and Yested Interest® to provide defined contribution plan services and PNC Instifutional Advisory Solutlons@ to provide discretionary Investment
management, trustes, and other related services, Standajone custody, escrow, and directed frustes serviees; FDIC-insured banklng products and services; and
lending of funds ara alsa provided through PNC Bank, PNC does not provide (sgal, tax, or accounting advice unless, with respect fo tax advice, PNC Bank has
aniersd (nto a written tax services agresment, PNC does not provide services in any Jurlsdiction in which [t Is not authorized to conduct business. FNG Bank Is not
registered as & munfcipal advisor under the Dodd-Frank Wall Street Reform and Consumer Protection Act (“Act”), Investment management and related products and
sefvices provided to a "munliclpal entity” or “obligated parson” regarding "proceeds of municipal securfiiss” (as such terms are

deflned In the Act) will be provided by PNG Capital Advisors,

"Vestad Interast,” “PNGC Instltutional Asset Management,” "PNC Rettrement Solutions,” and "PNC Instliutlonal Advisory Solutlons” are reglstered setvice marks of
The PNC Financlal Services Group, Inc.

Investmends: Mot FDIC Insured. No Bank Guarantee. May Lose Value,
®@ 2018 The PNC Financlal Services Group, Ing, All tights resstved.
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Soft Dollar Disclosure




PNC Capital Advisors, LLC
Soft Dollar Disclosure Documment
Torm 4500 Schedule C Reporting and ERISA Section 408(h)(2)
(Mareh 2018)

During calendar year 2017, PNC Capital Advisoss, LLC (the “Adviser”) received research products and services in
connection with securities traded on behalf of its clients through “soft dollar™ arrangements. Ifyou 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 sexvices. The
Adviser acquires research produots 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 produots and services received by the Adviser inelude 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
produets or services provided are prepared by the broker-dealer providing them).

o  Third-Party Researeh. The Adviser has arrangements with brokerage firms who agree to provide, in
addition to execution services, research products and/or services provided by fhird-parties (collectively,
“Third-Party Research™), in exchange for commissions generated via client brokerage transactions. Such
research products and services are paid for by comumissions generated from seourity purchase and sale
transactions in client accounts (or “soft dollars™). The types of Third-Party Research that the Adviser may
receive include: reseatch reports; market and statistical information; research-oriented computer software
and services; compilations of securities prices, earnings, dividends and similar data; quotation services; and
servioes related to economic and other consulting services.

o Proprietary Researeh. Certain full service broker-dealers provide both trade execution services and
internally crented research products and services (collectively, “Proptietary Rescarch”). The types of
Proprietary Research that the Adviser may receive include: tangible reseatch products (such as research
repots 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
meanagement of companies with which the broker hag a relationship. ‘

Formula used to defermine or value research produets or sexvices 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 botl execute such trades and either provide the Adviser with Third-Party or
Propristary Research, as the case may be. :

o The Cost of Third-Paxty Research. The Adviser knows the amount of total client commissions that are
directed to specifio 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 £or 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
pan 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
Foxm 5500 Schedule C Reporting and ERISA Section 408(b)(2)

(March 2018)

For calendar year 2017, the additional amounts made available for payment to thivd-party research
providers for the purpose of providing the Adviser with Third-Party Research was as follows:

Brokers who provided access to Additional Amounts made available for obtaining
Third Party Researoh for the Third-Party Research for the period 1/1/2017-
Beuefit of the Adviser 12/31/2017
Bank of America 528,288
Cowen 434,205
TG 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 ciroumstances include Proprietary Research, with respect
to commissions paid by all of the Adviser’s advisory clients,

o The Cost of Proprietary Research. Client paid commissions allocated by the Adviser to certain full-service
broker-dealers entitle the Adviser to receive Propristary Research from the broker-dealer. Bundled into the
comumission 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 comumissions 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 Ino 117,195
JP Morgan Securities : 286,965
Morgan Stanley 186,025
Sandford Bernstein 133,417
Stifel Nicholag 105,146
UBS 195,063
Totals $1,787,472

The disclosures contained hereln are intended to meet the discloswre requirements for Eligible
Indirect Compensation under the Tustructions 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 Documnemnt
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 ox services. The
Bank acquires reseatch 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 Baunk 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).

o Third-Party Research, The Bank has arrangements with brokerage firms who agree to provide, in addition

o execution services, research products and/or services plowded by third-parties (colleotwely, “Third-

Party Research”), in exchmge 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,

o 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); nvestment 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 wsed 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 boih execute such t1ades and either provide the Bank with Third-Party or

Proprietary Research, as the case may be.

o The Cost of Third-Party Research, The Bank knows the amount of total olient 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 beused for the acquisition of Third-Party Research, approximately one-quarter of the commisgion 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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PNC Bank, National Association
Soft Dellar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 4@8(11))(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 advisoty 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 Proprietaty 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 remsining 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
IST Group Inc 224,893
Strategas 147,618
Totals $ 447,131

The disclosures contained herein ave 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 Integrated Approach’
Manager Model Schedule of Fees




Effactive March 29, 2018

Managed Account Feag: Managed Account Fees paid by clients depend upon the Investment optlons selectad within thelra coount
and are calculated, where applicable, as a percentage of the total market value on the last busihess day of the quarter of the
assets assigned to an Investment optlon within the managed account. Managed Account Faes are in addition to the PNC account

level fees listed on any other PNC fea schedule thatis applicable to your account,
(*) Indlcates PNC has trade discretion. (*) Indicates strategles that request a Responsible Investing Screen will be subject to a

0.05% fee In additlon to the stated fee depending on the screen applied.

LARGE CAP GROWTH

Earnest Small Cap Value

" AB Cancentrated Growth? 0.30% T. Rowe Price Large Cap Growth! 0.28%
Edgewood Large Cap Growth 1.00% Ithaka Growth Portfolio* 0.30%
Jannison Large Cap Growth? 0.30% MarVista Strategic Growth? 0.30%
Paramettlc 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&P500* 0.35%
Lazard! 0.65% Vaughan Nelson? 0.43%
Parametric Custom Core Russelll 000? 0.35% Strategas Research? 0.25%
LARGE CAP VALUE
Arlstotle Value Equity! 0.30% BlackRock Equity Dividend! 0.30%
Delaware Large Cap Valug* 0.30% Federated Strategle Value Dividend?® 0.30%
Lytlcal U.8. Value Equity! 0.75% Harrls U.S. Equity 0.50%
Hamlin Bquity Income 0.80% Parametric Custom Core Russell1000 Value? 0.35%
Parametric Custom Core S&P500 Value? 0.35% Poplar Forast! 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
Famast 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 Speclal US Mid Cap Value! 0.35% Hotchkls & 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
GWa&K Small Cap Core! 0.50% = Horzon Kinetics Small Cap - 1.00%
Paramatric Custom Core S&P600* 0,35% Tributary Small Cap Equity* 0.35%
: SMALL CAP VALUE
0.40% LMCG Small Cap Value® 0.40%

pne.com
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ALLCAP EQUITY

Maits & Power Growth 0.50%  Parametric Custom Core S&P15002 0.35%
Paramaetrlc 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 Loavner International Equlty ADR? 0.35% Waltar Scott? 0.38%
INTERNATIONAL CORE
Neuberger Berman International ADR? 0.33%  Parametric Custom Core MSCI FAFE? 0.40%
Parametrlc Custom Core MSCI ACWI* 0.40%  Parametric Custom Core MSCI ACWI ex-Us? 0.40%
INTERNATIONAL YA LUE
Camblar 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 RESPORNSIBLE INVESTING
Neuberger Berman SRI* 0.30% Paramstiic Custom Core MSCI KLD400? 0.40%
Parametric Custom Core CV400* 0.40%
OTHER EQUITY
PNC REIT Index (REIT)* 0.03%
Principal Global (RELT)* 0.35%  Sallent (MLP) 0,78%
TAXABLE FIXED INCOME
BlackRock Short Duration 0.35%  BlackRock Core Bond 0.35%
Breckinridge Intermediate Gov/Credit 0.20% GWR&K Corte Bond 0.30%
Nuveen Intermediate Government 0.23%  Wellington Short Bond 0.15%
Waellington Core Bond 0.30%  Wellington Intermediata Bond 0.30%
Longfellow Core Bond 0.40%
TAX-EXEMPT FIXED INCOME -
Breckinridge Intermediate Municipal Bond 0.20%  Franklin Templeton Intermediate Municlpal Bond  0.25%
Breckentidge Intermediate Sustainable T.E. Bond 0.20%  Nuveen Intermediate Municipal Bond 0.23%
Nuveen Long~Term Munlclpal Bond 0.22%  Nuveen Municipal Ladder 1-7 Year 0.15%
Nuveen Municipal Ladder 1-10 Year 0.15%  Nuveen Munidpal Ladder 1-15 Year 0.15%
Nuveen Municlpal Ladder 5-15 Year 0.15%  Nuveen Municipal Ladder 10-25 Year 0.15%
Nuveen Shott-Term Munlcipal Bond 0.22%  Alliance Bernstein Munlcipal Impact 0.25%

PNC Affiliate-Serviced Mutual Funds and Other Investments: PNC and Its afflliates may also recelve compensation from a
mutual fund company or other flnanclal services provider for services to a fund in which a portion of your account may be Invested
hy a subadvisor or by PNC using an Investment manager model. To the extent permitted by applicable law, this compensation is
In addlition 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 Federl
Deposit Insurance Corporation, the Federal Reserve board or any other agency, An Investment In mutual funds Involves risks,
Including the posslble 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 maintaln a stable $1.00 net asset value. The
compensation eamed by PNC Bank and its affliiates 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 pald In advance or in arrears, depending on the Investment oplion
selected, based on the market value ofthe investment option selacted in the Managed Account as ofthe 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 baappliad to all accounts subjact ofthesa rates. This fee schedule Includes a description of servicas for convenlehce
aof reference only, The terms of your accounts are included In the applicable goveming instruments.

The PNC Financial Services Goup, Ino. (“PNC™) uses themarketing names PNC Wealth Management® and Hawthom, PNC Family Wealth® to provide investment,
wealth management, and fiduclary services through its subsidiary, PNC Bank, National Assoclation (“PNC Bank”), which is a Membey FDIC, and to provide
specific fiduofary and agenoy servicey through its subsidiary, PNC Delawae Trust Company or PNC Ofifo Trust Company. PNC elso uses the marketing names
PNC Institutional Asset Management™, PNC Retlement Solutlons™, Vested Intorest® and PNC Institutional Advisory Solutions™ e the vatious disoretionary
and non-diseretionaty institutional investment aotivities conducted through PNC Bank and through PNC?s subsidiary PNC Capital Advisors, LLC, a registered
investment adviser (“PNC Capital Advisors”). Standalone enstody, escrow, and dirooted trustes services; FDIC-insured banking produsts and services; and lending
of finds are also provided throngh PNC Bank. PNC does not provide legal, tax, or accounting advloe unless, withrespeot to tax advice, PNCBank has entered info
a written tox services agreanent, PNG does not provide services in any jusisdiction in which it is not authorized to conduct business. PNC Bank: is not registered as
a tunicipal advisor nnder the Dodd-Frank Wall Strect Reform and Consumer Protection Act (“ Act”), Tnvestment manngement and related products and services
provided to a * munioipal entity™ or * obligated person” tegarding **proceeds of municipal seourities” (as such terms are defined in the Ack) will be provided by PNC

Capital Advizors,

“PNC Wealth Management,” “Hawthorn, PNC Family Wealth,” and “Vested Interest” are reglstered service marks and “PNC Tnstitutional Asset Management,”
“PNC Retirement Solutions,” and “ PNC Jnstitutional Advisory Solutions” are services marks of The PNC Financial Services Group, fno,

Investments: Not FDIC usured, No Bank Guarantee, May Lose Value,
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AFL-CIO Building Investment Trust EXHIBIT A
2017 Form 5500 Schedule C

Schedule of Compensation

Unitholder's Name:  Plumbers, Pipe Fitters, and MES Local No. 392 Pension Plan
Account #  20-46-004-3606572

Unitholder Unitholder Unitholder

Unitholder
Total Total Total Total

Share

Total Trustee's Fee Paid to PNC by BIT (2) $10,537,221 : $10,731,729 : $10,972,894 $11,090,440 $43,332,284

Unitholder's Proportionate Share of the

Trustee's Fee Paid to PNC by BIT (2) $23,900 $24,179 $24,350

Total PRI Expenses Reimbursed by BIT (4} $1,377 $5,060 $740 $3,476 $10,654

Unithoider's Proportionate Share of PRI's
Reimbursed by BIT (4)&(5) $3 $11 $2 38 $24

@

@

(4)

)

The proportionate ownership share of the BIT is based on the actual number of Units owned by the Unitholder as a proportion of total BIT Units outstanding as of the last business day of the applicable calendar quarter.

For more information regarding the Trustee's Fee, please refer to Section 4.4 of the BIT's Third Amended and Restated Declaration of Trust, dated January 1, 2010, as amended by that certain First Amendment to Third Amended and Restated Declaration of

Trust, dated as of July 1, 2012, and that certain Second Amendment to Third Amended and Restated Declaration of Trust, dated as of December 31, 2013 (collectively the “Trust Agreement”), and the investment Memorandum, dated as of July 1, 2017 (the
“Investment Memo”), which were then in effect.

The Unitholder's proportionate share of PNC's Reimbursed Expenses is based on an estimate due to timing issues related to the Unitholder's proportionate ownership interest in the BIT at the time an expense is actually reimbursed. For purposes of this

estimate, all expenses reimbursed within a calendar quarter were allocated pro rata among the BIT Unitholders as of the last business day of such calendar quarter. For more information regarding reimbursable expenses, please refer to Section 4.3 of the BIT's
Trust Agreement and the Investment Memo.

PRY’s fee is paid by PNC from its Trustee Fee, and not from the assets of the BIT. Since PRI's fee is paid by PNC, it is not an additional fee paid by the BIT or participants therein. However, as permitted in the BIT's Trust Agreement, certain expenses of PRI are
reimbursed from the assets of the BIT. For more information regarding PRI's Fee, please refer to Sections 4.2 and 4.3 of the BIT's Trust Agreement and the Investment Memo.

The Unitholder's proportionate share of PRI's Reimbursed Expenses is based on an estimate due to timing issues related to a Plan's actual ownership in the BIT at the time an expense is actually reimbursed. For purposes of this estimate, all expenses

reimbursed within a calendar quarter were allocated pro rata among the BIT Unitholders as of the last business day of such calendar quarter. For more information regarding reimbursable expenses, please refer to Section 4.3 of the BIT's Trust Agreement and
the Investment Memo.



~ 0¥90-0£5-558

WO ud@a OIS L 114
T0T1T puBlAIRIA “arowneq
158y JOOL Ui

19911 BRIJ IS8 QU
UONJRIO0SSY [BUONEN “[ueg DN
JOOIIJO 1SNIT, TIE

:108)U00 oseajd ‘vopesuadwios
10 SOOIAISS JNO FUIUISOU0D NOA 0} paprAoxd wonetIOrUT oty 1o epng sryj Surmioouos suopsanb Aue oALY nok prhoys

(. Q9IUIMO]) JUSUKSIAU] LIE,, 9Y}) LI€ OU} JO JUOWOTLULW SY} 00SIOAO O} Pajeato

Sueg DN JO SSHIUWO0 [BUISIUT Oy 0) $301A10S opIA0Jd 0} Sjurg DN Aq PouIL)ox JUe)Nsuos — (, JULHnsuo)),,)
DTT ‘SIOSIAPY SM[ PUE [Pur] Oy} 0} IOSTAPE JUSWNISOAU] OJe)se [eal — (J0SIAPY JUSWIISIAU],, JO

«I¥d,,) UL ‘SI0JSOAUT A[eay DN ‘Punyg oY) Jo ssjsni], — ( SeISnaL,, 1O , uBg ONd,,) UOHEBIOOSSY [BUOLEN
Squeg DNJ opnjour s1epraord 9soy[, ‘pung 9y 03 saoudas Awronpyl jo swopiaoid Jo uoyesuadwiod pue SOO[AIOS
oy “Ajjeoiyroads arows ‘pue pun,y O} UF JUSWISIAUL  Ue 0] Paje|ar sosuadxe pue saof [[e1oA0 oy Jo uonduosep & sopnour
UOIEIOJUL UL, "pun,y oy} Ul jusunsoAul s uefd anok yiam uoposunoo ur snso[osiq juenbasqng ot Ul UOIBULOUT
9} JISPISUOD PINOYS NOX aInsofosi(q Sunsixy oy} [Ny ul saopjdar oanso[osi( juenbasqng oty Uy UONBLLIOFUY Y],

‘(pamsopsy yusnbasqug,, oyy)
032191 payoee ‘sansofosIp pajepdn oy noA 0} Surpiacrd mou st pue ‘oInsoposicr Sunsixs] oyp pajepdn sey yueg HNJ

"VSIIA 03 pofqus  syosse ued,, Suipjoy se pejear; Sureq pung oy

Jo junodoe uo 11g oy} 0y Ajdde sansojosip oL (. VSIUH,,) POPUSWE S8 /6] JO 10V AIIN0SS SWOOU] JUSWRINSY
eokodurg oyy o (7)(9)801 Uonoas Jopun suonelngar yum ooueldwod uf (LANSOPSIY FUWSIXT,,) S3INSO[OSIP
urepo syuedpopaed o3 papraord ( pung,, oy 0 ISNLL,, Sy  LIH,,) ISNL], JUSWSOAU] Suipyng

OID-1AY 9u 10§ 29)snn} 58 (29ISMLL,, 10 Jukq JNd.,) UOHEIO0SSY [BUONeN “ueg ONJ ‘L10T Ang ug

(8102 ‘1 dy jo sy)

ISILLY, JUSUE}SOAU SUIpfing OID- 1AV
’ 3} 10}
saxnsoasi(q (2)(q)goy uonses VSINH




"punc[ oy} uy JojsoAuy ueld Aue 03 30adsor rm uorpengos oy
Jopun pjoysaryy spuifitul p Y J0 §530X0 UT SYIT 0419921 0} 193dXa 10U Op [ PUe JUBE DN ‘SPUaI} SLOJSIY U0 pases

"90UBpING pojeIoOsse pue Paje[al PUB VST JO (7)(4)80 UOHOSS JOpun PloysaIyy Suutuiut op o1} SpasoXa
11T SUILLIZ)SP 0} JUSY[O POJOFFE YorS 0} J[NSa1 oY) ajeso][e uaty) pue ajqeordde Ajqeuosear sy 118 yons yorym oy sjusIo
[ENPIAIPUT JO Joquunu oy} Aq 1313 Yons JO onjeA 19IBW J1ej oy} SPIAIP ISIIJ [[IM KOt} ‘SJUSI[O [BISASS 1AL LONOBULOD
up [ounosiad ety 1o I Yued DNJ £q paateosi s1 uonesuodwos ojqepiodas Afrenusjod araym ‘forjod yons sopun)
ojqearjdde oroym ‘syuspo ojdnnuu Suoure 1718 © Jo anjea oy Suryeoorye 10j Lorjod e pajusws[duur 9ABY suLIy oY) “Toge |
o yusunreda(T oY1 Aq paysi[qeiso ssjni o} juensing feunosiod Jayy_pue woyy Aq paareoar syis yoe pue Agrpuenb
‘Amuopt 0} papue saxnpaoord pue sajorjod pajuewsidun saey [ d pue yueg ONJ "(.S15,, ‘AJ9AII09[]02) SDURIGYU0D

poye[ox ANSNPUI UTEIA0 0} $$00E PUE S[EaW (S1035eq 115 0 SIBPUS[Es ‘SENu 93500 “a'T) Stuay Teuopjowoxd
Se [ons ‘sopimeld pue syIs Aejouot-uou Ifd pue Jueg DNJ 01 9p1aoid eur stopuoa Aed-pary; ‘owm op swir wox,y

‘Sjasse JauU 8, puny oy Jo oBejusoiad e se sasuadxe

JO opjer ayj 10 sjuswalels [EIOUBULE PAYIPNE YY) 0] S3J0U SY) UT U009s  SSIYSIY [eroueur,,
oy} pue ‘1eok [easiy Jusddl JS0W By} Jof sesuadxo Superedo [enuue [enjor s,pung ou

Joy ‘podey] [ENUUY JULIND S, PUR,] ST} UE PAUIRIUOD ‘SJUBLISIE]S [RIOUBUIY PAyIpNE §, pun,j ot 00

" JSILT, 9U1 4q Pled sesuadxy,,
pUB . 93,] 931SIIT,,, PAJIJUS SUOL0esqNS Jopun  sasusdxy pue 93,1, Jopun T oy Ajje1ouss 098 — JAIL sesuadxe Superedo jenuuy

pun,f oy} woly
suondurapal pue u sjuowsaAUL
JOJ PSLaspal 10 PajsoAur

“SUOHEIIWIT] UTBLISD JOF T 81} JO U0Tjoes  suonduwopay, otj) 995 Inq “GNON | unoure uejsuieSe Ajjoanp sefrey,)

‘punf 54 BuppreSer so1nsofosip [euonIppY

"PUN,L 94} W JUSUNSIAUL
s bejd oyp oyeuTULIR) NOA 3 919001
INON ABUI SI9PYAOIL] 90TAIOG Atj) uolesuadwo))

‘09)sn1], oy £q pred a1e sesuadxe
paje[a: pue nonesuaduIod s JUB)NSUOY) JeU) 310U 9589]J ", SANTUILOD JUSUNSIAU] [ [E] JO JOQUIST
Juopuadapu] 0} pled 89,1, PAJIHUS UOH0asqns 1opun , sosusdxg PuE $99,,, JopUun A SU1 208 — AL JuB)nsu0))

sy,
U} Aq pred sesuadxg,, pue 09,1 T d,, POPIUR SUOL00SqNS Jopun , Sasuadxs] pue §99,1,, 988 ~ AT

"$801AI0S S} JO souewiortad ot up
RId Aq patinouy sasuadxd UIRHSO 10] T SesIqUal pun,g syJ, *sajsti], oty Aq pred ST 09) s, d Tad

uonsuLioyuy paambay yo - "
uopdLsaq Jo Juswndoq dqeayddy 1 (s)uoyuaoy HopsuLIopuIpanboy




‘Bururen o Jyys
JO 10A9] UlE1e0 v Ajdwir Jou ssop Asoying senrmoes aye)s B 10 DHS oul yitm vopwnsiSer
15T} OIBME G PINOYS NOX  MOSTADE JUSUNSOAU] PoToIsIBol,, & s8 JjosyT o IoJeT AR 1Y

"ACS'09S OJULISSIAPE MMM 18 9315q0M. §,)HS O3 UO S[qe[IBAL
OS[¥ ST [d 1n0GE UOUBTINOINT [BUOIPPY “ALIOYIIE SOIIN0DS o38)s AU Aq 10 (DHS,,
ot1) UOISSIIWO)) SFUBYOX PUB SONLIN0DY §9julg patfup) oYy Aq poruioa o paroadde
U99q 30U Sy 210YD0Iq SIY) UF UOEWIONT 8U L, €89~/ £7-0 4 18 S0 1001000 esuayd ‘eintooiq
SH1 JO sjuejuoo ot jnoqe suopsenb Aue oaBy 1n0& 31 (. I¥d,,) OUI ‘STOISOAU] Kooy
ONd Jo saoposid sseursng pue suopsogryenh oy Inoqe uoneuroyuy sepracad aInydoIg SIY T,

£898-LET-01Y

0TI AN erouweq
Y ~ J00[] Yy
1808 11RIJ ISBIT SUQ
opIsIoqIEH ONJ

8107 ‘CT yorepy
QINYOOI g ULIL, T

V¢ 1ed AQY Wioy
‘DU SI0ISOAU] ARy DN

SHOLSHANL AL TYAY

JOAOD) [ Lo




G s s OTIRTEIOJUY [RIOUBUL] "G WIO1]
gzuanunuuunnum«um;.nmunuwuu»wnunnmnamwmun SOILINDIS JUIY[) gulﬂl@[k uL-IE ERER)
zznmumunmmn.mun-ummmuunummmmmusn,{numu U‘@ﬂ@msm JUSMISIAU] G o]
zZ..ummm,.nmwmufumm,mmmmmu.,..m.,m..mnmm.,mnmmumnmmm.&pDlsnj ‘G WYy
g o esue dure]) Jotl( pue S[ELISeY WRKD T WM
pgr————snasn——0sos SIUROsY Jo MojAey "¢ wey

'lEZnnunnnuuuuuk»nulmnllunl\«nnunhnnnanunnaunannﬂ\lu»ulmnnuuuuua»wnnnnnnnnu Sa@glayld @EH;I[@}{OJ[H :Z*I[: Ku@}n

‘II:ZllllHlnlﬂI‘l\‘UlKﬂlﬂﬂlwnlltﬂl”l‘lmmﬂ“lmhﬂIﬂﬂldhﬂl‘lnﬂnﬂﬂﬂﬂ gl{l{l}.pu:}[i HEKKOS‘]Iad[ puw Su@;‘[13gsum’n"ﬁ‘ :R‘EK@E]‘[D
uj 3sedauy Lo nonedpried ‘Som3g Jo 9poy) *LT wel]

BT SHONRI[IIY 29 SOIANOY ANSnpu] [RIOUeuly JoiQ 0T well
8'E“iﬂﬂﬁﬂﬂl‘lﬂﬂﬂnﬂﬂﬂnﬂﬂl\nﬂﬂ“lﬂﬂ“!’hﬂﬂlﬂ“ﬂ“ﬂ!ﬂnunuﬂuﬂnlﬂlkﬂlﬂ("hﬂnl’ﬂnlﬂ&dlli“’ﬂﬂ”lil.!lﬂ-ﬂ! A‘HOZRSEH ﬁl@ugﬁdgasg@ n@ m@lg

RUARRRAHN AU D F LA A R EN R ERP AN EN RN D EH I AR KUY DU RS AN AN AEN RS FAPRCER AR UNDHAURIRUNN MHABO NN N HUL N Enn H
9 o S5O JO 351

puE S9I383R1)S JUSUISIAU] ‘sgé&wuv JO SPOULSA "8 W)

9 ».,m.wmu..“;,,,mm,.,m.;.,-mn.,um.,,,uumm,,,,.,,,.,ﬁ.,.,..,.,m;wmm.m.,;mmmu@!m‘w 99@&1{, ' M@M

G " JuouIeFeuB]y opIS-Aq-opIS PUR 599, PISEF-0dURULIDLID] 'O WS]]

G e ———_ ——=" s s s e O[yRSUSAWOY 19 $99 °§ LGN

e s SSS TSN ATOST Amf "5 WA
SIUIIUOY) JO D[R],

“© Way




‘LIE 943 JO SIUSTISRAU] 0183SH [80Y
Burd[epun o) Jo enjea pue ooueuuxogrsd oy} 03 onp s7 ed U YOIgML ‘pung oY) Jo AN 943 Jo
eBejuooted € 350 Paskq S| SE0TAISS FUSIDTRURUI JUSUNSOAUY S)] JOJ [ A9 poUIEs 03] [enuue
aty ‘SuroBesog oy %’mpue;sqnmoN s09] A10S1ApE paseq-oouBwONod 08181j0 10U S60p 1¥d

TUDWOFCUR )] oPIS-Aq-oPIS PUE S99 POSEH-IURILIOLIDJ 'O tHo)]

"Spunj [BNINW Jo ofes
U} WOT] $03f @0[AIRS JO [-q7] ‘SoBILyD so[us posuqg-jesse Furpnjour ‘sjonpord juotsbAuy
19110 JO SePIINOas Jo ofes oy} 10y vopesuadwoo jdeoot saokopdum it J0U D JOYION

'sosundxo
[oARI} 0] pajuil| JOU Ing JuIpnIoul ‘sjuSUNISOAU] BISE (B JO uopsodsip
1o uoperado ‘Bupoiaes ‘ooususjrpwr ‘uopsinbos ‘mopoedsu; ‘wonenyeas
ou} 10 ‘LI oY} JO UONBNSIUILPE SY) Y)s pajersossy sasuadxe jaxood Jo g (1)
pue (819858 [1d JOYIO JO SJUOUIISOAUT )8)SH ’
1eey] Jo uopsodsip 10 Supojates ‘eourueiuiew ‘Uolsinbor ogy 0y parejer sisopy (1)
{(mo]oq g woy ut
paurgep sB) ‘spuounsoAuf o)w)ss 1By Jo diysieumo pue uomsodsip ‘wonrsinboy
[enjoe o pesodosd o) YA TONOSUUOO UL PONINOU] $osiadXe pue s99] 4]

ropnjour Avur sasuadxs

yong “LIH oy} Jujesod sjustinoop pue juswoaide jsnn oyy Jopun payunad s ‘1rg
O} JO 830888 OY} WK PISINqUIT 018 11 U} YA UOTI00UU00 Ul Sukg NJ J0F $001AI08
urelieo gurunoysed uy T d Aq pammour sesuadxy " 1d o) JO sjesse ol woj pred j0u s} pue
Nued ONJ Aq pmdgsr 997 oY1, "Jowenb oy Supnp pros Jo 1yBnoq sjesse Lue Joj pejsIo 3d oq
Lewrsoa,] "spusjeadde Jo meraer oy uy is1sse A6t Ty ‘SUIpURISYIMION "omnipsuf [esrerddy
- OU) JO JoqUISIAL © st jey) uniy v woyy spesterdde wo peseq Afersusd sy yoiym osisnaf,
s sjueg DN £q 9pBUW UOHRUIILINOP © ST 1RY) S8 PUNY oY) JO SN[RA JOSSE JOU OY) SUTULIOP
Jou §30p ¥d ‘Ie3aenb yous Jo Aep jse] oY) U0 UL HNJ JO JBYSQ U0 soTeur [y S10sSE
91} JO ONJBA JOSSE 10U 8T} UO Paseq Paje[noes st 0ay oy, 'sxease ug jepenb pred st yorym
(venaenb Jod 04,67° 30) 9409° JO 00J [EnuUUR Ue sUIE AUOKING Y d DU DNJ YiM Juourooi3e
AT0STADE JUOWNISOAUT UR O] juBnsIng T PUE JUSIO Y} Usamieq juowiooife Jenjnw
Aq pauruiIolep 018 Juy) 96 0) PANITIUG 5] [Yd “OSIAPE JUSWISOAU] UB se Ajoedeo sy uy

u@gzwsuadum:) R S99, G WA

*9A0GE PISSIOSIP BSOY) O} [EUONIPPE JO Je[uns
SOO[AIOS SJUBT[O FUNSIXS JO MOU 0} op1A0Id Leur T[T "SIUSIO YoNs J0J $0A1}00[q0 pue seprjod
opqeordde Aue 03 109fqns sualo JYI0 0} $90TAT0S Jepruns apraoid Avw DL SMINE oy U




"PIPUIWIE S Y761 JO PV AIN0eg euroou] Jusuwoaey sokojduyg oy Bu;pn[oug |
‘spuourasmbai L1o3enBar pue ‘speljo 1 Jo seurrepms pue soAroofqo ‘soporjod JususaAul
syusunaop uerd s[qeofidde oy 01 108[qns st os8 Ty £q popraosd eo1ape pus sisdfeue oy,

- "JUSWIISIAUT 91E189 T8I [BIOIOUILIOD U JUSIONUT SHSIT
jsurede 102)01d 01 JUUT Y3 YIIM SUOTIOLSURIY 978380 [raT SunsTxe pue [enusjod uo edusiIp
anp woprsd puy 0zATeus 1M [ SISA[BUR SY) JO 0STN00 O} UJ AIESSO00U 21006 ABUI
DT SSIPIYS JO 830308 19110 Yons (1[1x) pue ‘sepueiend (11x) 08110400 pue syuawaInbar
oougnsur (1) fuoneuwIoFur [EIMosIoIe (X) {sjuotussosse spoou feolsLyd pue suoroodsur

s;eaug%ua ‘SJUOWISSDSSE )[S [BIUSWUONAUD sB yons suoday Anred paryy (x1) fuenejuswnoop
1885] (J11a) feoucpiadxe pue ‘uopipuoo jeroueuly. ‘A10ISTy NIpero sJedojorsp (11A) fyseo
‘03BI0A00 931AIRS Jqop ‘sorel Iseteul sk yons ejep [eroueuty (14) (Kiredoxd oy Jo enjea o Jo
spesyerdds (4) '8101081JU00 pUR ‘S}0EMU0D ‘sjepnq uoponysuoo (Af) isjuswennbar Fuuoz
ojqeordde puk ‘uonejusTINSOp JuLLS) ‘UonBIUSTNAOP sseyoInd ‘sAealns ‘susld ‘suouoadsm
ops se yons Apedod Jo yooford o1 o3 pojejor vopeuwrogur (1r) ‘uopeurroyur upuoq
pue ‘oouspiedxo ‘spuowoside juswoSeuew Auodord orqeorydde Suipnjou; ‘wopewroyul
juownBeuewr Awedord (1) ‘eaie jexrewr oy ur senedord ejrurs yo sisoo Juprsedo
PUR SJUOT ‘s0181 AOUBOBA ‘ATOIUSAT J[ING 8¢ 03 puB JuNsSIXo o1 JO SASAINS ‘PUBLISP JOSIBUI
JO Ma1s01 B apI[our YoIyM ‘saipnis jenpaetr Juopuadaput (1) 1JO MOTASI 9T)) OPNJOU SLIS)]
yong wefoxd pue Ledoid jo od4y oy 0y ojqeordde se Ansnpur oy uy pamerses Ljjeiousd
STUOJ} SOULBI[IP onp sopnjoul SJUSLIISOAUS 01RISH [N JO SISATEUR 0y} UT posh UOHBWIOU]

“JUOUNSOAUT
oy 3o o8eys pue od4) ‘omyeu oy uo Surpuadop Area Kew siskjeue oyL, 'SeIpmys sArjeIEnD
pue sapemuenb yroq seanbar pauirogied siskjeue oy, yoefoxd juowido[aisp Jo JusunssAu]

91BISH [BOY YOBS 1AM UON0OUUCO Ul Sisfjeur pue Supmiopun gdnoroy) & surropod 1yd
SISAJEUY JHOUI)SOAT]

SISAJRUY JO SPOIIB]]

“poq 10 ‘uoprrosidde jendes wio-BUof ‘UINST YSEO JUSIIND [ 1Y oY}
19530 0} [eRus10d OY} OABY JRY) STUOLUISOAT RIS [80Y UI SunsoAur £q SUIer pojsnfpe-yjsi
sAnRdwI00 91RIoUsT 01 51 9A100[qo Arewid s, I1¢ oY) ‘SiuounsoAu] 9)eisy (8o Jupoo|es uf

M

eTquordde pu VST Jepun JUSWISoAUT U se paprumasd sf yorym pue ‘eaoqe (ma)
ydnoys (1) sUONSsqRs Uf PaqLIosep JUSTUNSOAT] ojelsy 8oy € (U1 jUow)soau] s, 11
o} SIBYUINY JO) JO OINJBU SY) UT ST ‘UONOIOSTP O[OS §31 UI ‘SOUIWISIOP 081snI], o)
1eul padopaAsp oq 1ayearat BT J8T) 10I0MUT 10 Justmseau] Jo odLysoyjo Aue (1)

pug {sistn
JUSUIISOAUL 93RS [BAY JO SORLINOOS JOYI0 JO J$OI0IUT [BIoIISUS] JO soaeys  (11]A)

. {Kradord rar Jo JuswsBeueur 1o juowrdo[ersp
‘ur Juaunseaur oy st esodnd Arewnad osoym sopnus Aq ponsst sepnoss  (114)




Keur £1prnbi] wo spuewiap *AJJBUCIPPY ANJIE[OA J0}IEW 0011d 1631BLI POjL[oI puE S)dIBW
1IpaTD oY) Ul 0FURYO OSIOAPE RLIGIRUI B JO JUSAS OY) UJ JUSIOHINS 9q JOU ABUI SOAIOSOT
Appmbry 1uedunwos s, T1€ oY) nsar e sy "Aupmbi| ejqepieae s TIg o) uo jorduy osIoApe
[BLISIBI B 0ABY ARLU OIYMm ‘Jeisjejjoo uiBreur jsod o) oAsy Aewr 31 Jospue osurjosp Aew
sooanos Furpuny renyusiod SI1 JO UM Ipun AJIIqeIzAR OU) ININT OY) U] JLY) SH Q1 0)
pasodxo oq pinoo [1€ 943 ‘AN[11R[OA )98 9SI9ADE POsBOIOUT Jo sporad Sulinp ‘wopippe uj

*s189nbor uondwopai yeaur 0) ejqeun oq Lewr 11g oy pue pojoedwy A[eanedou og [Jim
suoneiado Jo synsal s 1€ oY) ‘orenboprur asoid sesodind asat) 10J 80410591 JT 10 ‘pajoadxo
uey) Jomoj AppueoyTudis ore Sumoler Jo [emauer yons uodn sojer [ejusr oyl J1 ‘sepyedord
yons Auw ¢ oovds oy Jo [ ATRIIULISqUS JO [ I0F SOSLA] MOUSI JO JO[OJ 0} 9[qrun S|
Lrg oy g1 Aedoad e £q pojerousd soUoAST OU JO SONUGALT UL 0U1[0dp JULDIFIUSIS © ST 2I91)
219y spoyrad papualxs uf 1Nsa1 ABL SUOIENHS osoY) Jo AUy "swie) oses] Juidxe o1 uey)
SJQRIOABS $59] 0 AU (SJUBLO} 0} SUOISSOOUOD JO SUOJBAOUSI parinbai Jo 1500 oy) Surpnjour)
Fuerel 10 [BASTSI 9] JO SWHIS) 8 ‘18181 JT “10 9]0 0q Jou Aewr sovds U3 38y ‘SUMO 1 1By
Ayredoxd Aug 1 pajeooy soeds 10y sassa] Jo noppeardxe wodh 1ey) 3jsix oy} 01 300fqns T 11 OUL

'sysenbay vopdurepar
Jo 3disoar wodn suopngrusip oyew o) AIfIqe S pue 1PeIs Jo 1509 puk. KIqe[IeAs oy}
‘suorfLRIado JO S)Nsal $1f 100JJ8 A[OSIOAPE PINOD YOI ‘SIASSE S)] 0 POYRIoX $05S0] vouradxo
0} J1 9SNBd JO SIUSUNSOAUL S, T1E] SU} JO onjeA J93IBW SY) Uf SU0OP © Ul JNSer pjnod
| JodIew 9)B)SO BT 9U) JO UOLRIONSIeD AUy siusunseau] o8eSii0a Aue jjos pue aanbor
0} AIIqe oY) se [om s ‘ofjopaod s3] UT spuounssAu] 9830 WOJ OWOOU] 1S0IANU] 10U
S LI€ o1 19)Je A]eSI0APE PINOS SOSSO] 0 SaINS0j0ar0) ‘sojouanburjep justided pasearout
Jo porrad pouresns AUy "OZIJEAT 0) OWI) JO JUROWE JULOIIIUSIS B 038} LT 0INSO[09I0] Yons
WOIJ SPUNJ Y} pUe JUSWISOAUL Y01 JO JUNOWE [[N] O1f) IDA00 0] JUSIOLIJNSU] ST SJUSUISOAUY
03eBM0A SurApropun [eI8)e]j00 AUB JO ONJBA SY) JI STUSTUISSAUL S} UO §ISSO] Jnou| AW
LIC oy ynegep s1omoxroq J1 ‘siusunssauy o3e1oN Aue sey L1 o4 18y} Juoixe oY) O],
'sugol Jre) Aeday 03 Lujige  swumo Lredosd Guryedur “e1eiso [Bor [RIoJOWLIOD JO] pUBWIOP
pesearosp UL J[NSs) PINOd UMOPMOLS oTwIou0ds paduojord & ‘QIouloyun,] "UssIom 10U
PInOM A31)) 18U 10 SZIIL)S PINOM. SUCHIPUOO 0SOY) Jey] 00URINSSE oU ST oo} pup ededspue|
Suppusy oy) ur seBueyo £q pojoye AJereses oq Aewr jedrewr ofediow oyl ‘siOIBW
pug AWOU00s 9y} J0J sUonLIadxe poysIuIUIp pue A}[[IB[OA PastoIdu] 0} SINqGIIIU00 U
NParo Jo 1802 pue AyjIqe[ieae o) pue senss [eopjodosd ‘51800 £Frous ‘UoTiBIIUL SB [joM
S8 JOIBUL 6)8150 (89T SUTUIOdP B PUB 1e5IBU 9F2LI0W S NOGE SUIOUOY) ‘SANJRA 0JBISe
Jeax Buiurjoop Aq peruvdwossy oxe sporrad yons Jr Ajeroadss ‘sjoxrew ypato pue [endes
O} UL SSIUNBOM PUE UONIEDO[SIP 04} S8 OhS ‘TOISSE00I JO HAMOPMO[S 0]Wou0d? Jo spofrad
Sulnp o)noe oJoW oq |[IM SJUSTUISOAUT S YNM PIIRIOOSSE SYSII oy} SeA9I[eq LI oYL

$J0SSY JO S0UBULIOYIa] 913 Jiedui] PINoD) WAOPMOLS STUOU0dT paduojoly '€

*MO[B¢ PASSNOS] 938 SJUOUIISOAU] 6)BISH (80 SUII00]]e SI008] UIEMeD) ‘8jBnIonyy o)
pa1oadxe oq ULO SJUOUNSOAUT 1BIST] [y S, LIE O} JO onjea offf ‘ST0J08) Yohs JO Jj1isar & 8y

"SMBT TOTI0 PUB [RIUSTUTIONAUS Japun sopi[Iqel] Jenuejod e
' pue ‘sonaedord

S JO 90UBINSU[ pUk douLULIuEUr ojenbaps J0F opracid 03 IBUMO Oy 3O A[IqE O} e




il

pue suonenjea xe) Ayodord ‘soduruipio BOO] JO GJB)S [RISPAY JO SUORIOIA ‘SAvjep
10 swiepqoad uoponnsuod o1 st suonerado Jo 051n00 SY UT 1O UOORISU00 uinp osue Avtu
uone8m| Jo/pue sepdsip yong senuedord Jo uoprrado 10 ToponsU0d oy noqe sayndsip
aeanid 1o o1yqnd woyy Jurspie uonedny renusiod 03 s7qeIstnA oq Aew joaford ojelse [Ba1 v
HOTEINIY JO SUST 'D

POIIPAOT A][R] JO PAIFAOOSIP 9q J[IM 0UEISGNS
0IX0} JO shopaezey A1oA 181 09juRIENS OU 04 Ued 91O ‘S)I0JJ0 9]qEUOSEa) A[[RIOISUIIOo
yons SUIPuBISUNMION ‘SIUOLIISOAU] 0JBIs B0y JI® JOF odsni], oy o) oJqeydesow
uny Sureu]Fus Ue WIOIJ 00UB)SqNS 01X0} AUE JO UOHBIPAWOI [|11f JO 90UIPIAS 1O JUOWISSOSSE
[BIUSWIUOTIAUS I 9$eYJ B ‘AT8SSR00U JT ‘pUB JUATISSOSSE [BIUOWIUOIIAUS T 98B J AT0)0BIS[Ies
v sonmbax Ajurousd eajshiy, oyy ‘sopojod [ewiolul s, IIG oY) Jo wed Sy [RINB[[o0
$8 971189 [BOX Yons BUISh MONOq 0} JO 9IBISD [82I POIOAJIE U} J[OS 03 AN[IqE §.J0UMO oY)
103J18 A]0SI0APE 10 51500 Yons JoJ sented I 8110 10 SOLIoYINE [eatuiesod oy AIIqer
ug 3nsex 3o dh-uspo Jo 3500 oy Jo Juswed sy) eansus o} Auedord ) U0 UST] B 0} OSKX
0413 ‘Kyrodoxd oy Jo anea oy j09)38 Ajos10Ape Kewy ‘oouelsqns yous ‘ojerpowes Apedord
0} 2InJIBy oY) Jo Jo soussoxd oy ‘uonIppe Ul ‘JOUMO 2} JO sjosse ojederdde oy Jo/pue
Ayodoxd oy Jo onjea oY) PoSOXe PIN0d Ut suopRNGer PUB SOOUBUIPIO ‘SMB] Yons Jopun
poywry jou Ajjerousd sy Aledord Aue 01 s 910J0ISY) AJIIGRI[ S, JOUMO O} PUB [RJUBISqNS
oq ABUL S2OUB)SQNS YONS JO [BAOTIA 1O UONBIPSUIDT paIiibar Aue Jo sIS00 Y, *$00ueIsqns
0I%0] 10 snoplezey yons Jo eoussard oy “0f ofqisuodsor sem Jo o mouy tojeredo
10 J0UMO Sy} Iatoym o) preder jnoym pasodurr oq Aewr AyqIqer] yong “Anedord yons
JOPUN JO U U0 $20UBISGNS OIX0] JO SNOPILZEY UIBIIS0 JO UONBIPSTUST JO [BAOWIAI JO §1S00 oY)
103 o]qel] ewooaq Asw Ajadord Jeer Jo (eaBeSiow e ‘SpoURISTMOID QWI0S U} puk) Jojeredo
JO JOUMO UB ‘SHONE[NZI PUB SOOUBHIPIO ‘SMB] JBOO] PUB 01B)S TRIOPA) SNOLA IOpUr)

SIS3UAL [RIUOWWOIIAT] 03 BUIFB[OY AN[IqUrT epusiod i

‘SON[BA 0)BISO T80T 001]R AJOSIoADPE AQoIay) puk AJjEOIUOU0D2
OATIOBIIE $S0] 918)SA [BST UJ JUOWISOAUT o3BTl ABUT SIOA0IOUI ‘SMeB] XE) [RIopa] 1 sefueyD)
"UOTIB[SIFD] QININT JB[IUES PUB 40y SOII[IGESI(] M SUBOMSTUY o1 yiIM A1dwoo 0y Apadord
v osnBo 0} paxnbar oq Avwr e soBueyo osoyy se yons ‘Auadord ey Jo uopermduoo
eorsAyd oy up soBueyo oalsusdxe Ajenusiod ojejssoosu Avwr Jo joeford ot jo
sosuodxe upeIon oseatouf Aew 4oofoid g Jo uopeiado J0 9N 97} U0 SUOHIOMISOT SSEATOU] 10
osodw Aear sme] 10Y10 10 jeiuowtoIAuS Ul so8ueyo ‘oidwiexes 1o,] *s1500 Supeiedo 10 S[AR]
Kouednooo ‘uoperedo s)7 joaje Ajesioaps jeyy Auedoxd yejnopied v Sunjoayye suOTIONNSOT

To spmowannbor uy ymsor Avw smej [B00] puk oeys ‘Jerope) ojqeorpdde wr seBueyp
samu Ul saduvy)y g

‘wajqoxd s1y) 03 11 050dxo Jou O JEY) SAINIONIS TUSWISOAU] Sz 0} 1dwee [[Im [1d
oy ‘ejqissod usy Ay *sesodand Lypiqer] toy ousied Jerouad v pawrsop Guieq 11g oY U1 }nsox
pinoa smes Joured popll| YIIm JULISISUOD 30U $IYIL Justodeutwy Jo [1¢ Ul Aq 9SIOTOX0
oy ‘diysieunred poyuny e ul Jouped Poyul] B SOW00q IO ST LIE O YOIYM TI $9§80 UJ

' JOUIEJ PRI 88 ISy, *(f

+sonredoxd Jomeu 0} SAIE[AT £19]0SqO A[[BUOLOUN] SUI053q ABUI JO SJUBUS) 1O JULUS) JOYIoUu.
0} 9SBO[-0F 0} JNOTLIP 5q ABWI SJULUS) 10 Jurus) [RUIBHO S JO SPedU oY) jow jey) Joofoxd




¢l

o) ojopdios 01 Aiqe s aeumo joeford oy joopze Ajosioape Aew SABOp pPUB SUNKOAO
1900 YDNG ‘$IOUSIINDV0 USASIIOFUN J9yj0 pun 10afoxd v Jo dn-eseay Jujuiriqo ur ssnnoiyIp
pue s3800 perediopueun puw skeep Guawedeuewr Jood ‘s10108] 1oUJ0 pue A)LNsed “IoTIBoM
9SISAPE Aq PAsSNBO UOTIONIISU0Y UT sAvop ‘soindsyp Joqe] JO UOIONISUOS ‘Sa0TAINS JO/pue
JTOqB] ‘S[ELIBIELU JO $1500 DY) UT SOSBOIOUT ‘SIOTAIOS JO/PUR TOGR] ‘S|BLIOIRUT JO ‘PaPaol UoyM
ANTIQRIIBARUN 8(f) JO U] SOFBLIOYS VORI INOYI[A “OPNJoU] SI0J0R] 0SOY T, *ST00B] JOT}0
Jo Ajoriea ® Jo ynser v se suopooford peooxe osje Leur uoponisyoo sje[dwoo o) pepssu
own o pue s3s0) *sur[d voyonmsuos put Juowdo[eASp YA SOUBPIOOOE U] PUR 2IRPOYOS
1o 308foxd © aa1duroo 0) AITIqeUL UB Jo/pUE UCTIONTISUOD UT SER[OP ‘$1800 PASEITON] UJ J[Nsol
Leur (nononnsuos Supmp syueuwraxnbar yons uy sefueyo Aue pue) sjuewarmbar Lrogenges
yong ‘SORLIOYINE [ROO] UL AJUN00 ‘918)s [RIDPS) SNOLIBA Aq PAISISIUIUPE SUoLRINBaT Jotj0
pue Buruoz ‘SUIP[Ing ‘JeIUSUILOIIAUS DAISUSIXS 0} 109fqns ] Jouso j0ofosd v ‘Uoponmsuod
pue justudoraasp Jo se8ess T1e Sunng 'sserdord yoeford & Jo vonerede pue UolONISTOD S8
a3uByp 01 108[ns o8 ajep UOPO[dWOs PAfPSYOSs s) Pu. J00[oxd € J0 51500 JRUIdO[OAD 830}
SUJ, ‘UBOJ UOHONIISUOD pajw[er oy} puw 30afoid ot 109738 AJesIoApe AL 18y} SON[NOIIp
pue shejop o[geassalojun o} pfgns sy pored woponysuos oy ‘wonippe ul "Aouednooso
Burureisns soyoral 109foxd oty [1aun oojates jqep puk sis00 Bursea] ‘sosusdxo Zupuiedo
Ked oy pue poford ¢ ojopdwos of yopro ur pannbal oq J[ia YOIGM s)s00 FUILLED pajerer
pUB UOHOMISHOD JO $)S00 B30} 9Y). UOIONISUOD JO JUSTOOUSIITIOD oY) 03 IO]Id ojBUI)SS
£]918I0008 0) YNOTFIP SOWISWOS ST I OpdlLxo 104 'SWOsEar Jo AJOlEA € 0J S3SH onbiun
s yoofoxd o) £q painoas. jqop sugiious Jo sioproy oyi pue 10efosd sy} Uy sjuLwIsEAU]
Aunbg Jo s1sumo o1 yoq sjuesord josford e Jo pouod UONONISUOO AU, 'UOIIOBSUBI
Annbe Jo ueo] Jeord£y e Jo surre) oy £q peye]dTusiios 9soy) JO $§80X0 UT SOUIJIqR]] 03 JIY
oy Bunoslqns Jo 3nsar sy} oAy JyIrw soujaed/redojoacp © £q suonor sFuiy Joyio Suoury

"108pnq Sir UM PUB 2JOPatjos
uo Jo pauueld se jooford ayp ejepdwoo oy epqeun sa01d 13w yadoforop A e
pUe ‘s)uatnSeAU] 0)8ISH [BY SIT 03
100dso1 yum seanosfqo Jo serorjod s, 116 oY1 03 A1B1IU00 10 LJ¢] oY) JO sisenbar
10 syoponnsul oY) 03 AIBNUOD ST IOTYM Jouuew © ul j08 Lewr JodojoAop o} e
‘ LI€L 543 JO 950U} YA JUR)STSHOOU]
218 YoM S]BOZ 1O S)SOTAU] SSOUISNQ JO OTWOH09d 0ARY Avuy I0d019A0p OY) e

Yoy Surpnjour
‘sysir [eroads eAJoAul Avur suopjoBsuLy esaql ‘Kyaodoxd paysiqeiso ue Ul JUSUNSIAU]
0JBISH [BOY B Ul POAJOAU] 9SOY) O} UOPIPPR UI SYSII JUBSIUSIS soAjoAul Ajfeiousd
seseyd uoponnsuos puw jusurdorossp $11 Surnp oford ¢ ur JuounseAU] SJRISH 80y V
'sopredord Furonpord-swosur Jo Spupy SHOLIBA JO UOIONKSUOS pur Juowdo[oAsp SAJI0[0S -
S} SAJOAUT [J1M JRYL SJUOUIISOAUT 0JRISH [BOY UI $)0s$8 ST JO uoniod B paiseAur sBY 1€ oy,

SPUQUIISPAUT OBBTFLIOTAl puB

spusursoAuy Apnby wo edury fmopsnaisuo) puw juswdopAsq 0JvISH [N 3 -

"POSEIIOU] 0 PINOM SYSHT SO} “OIJET ONJBA-01-UBOY,, YSIYy & 3¢ Sf SUIMOLI0q ¥
Juayxo ol 01, *suois1A0Id 88IN00RI-UOW U poprour K11801dA)  SIN0~0ATED,, PAITIUI] JO JUGIXS
o1y} 0 3daoxo 9qep 9 JO JUNOWR O]} PUE SINSOT00I0] JO spanooxd or) toomiaq Aousforjep
Aue JOJ 9JqBI] 9q J0U PInOM TTE 9Y) ‘STSBQ 9STN0IAI-UOU B UO MOTIO( O) 9]qR ST If JU2IX0




61

‘onp 918 $03BGII0W Yons Uo ISNLT, 9Y3 0] SUOIIBI[[GO SY) USYM S[qB[IRAR 8]

[[Ia steseyoand 10 ‘9TqIssay Ajjeoruouoss SuroueuIjo O3B JBTj) 89381 189103UT 18 ‘Gujousury
1B} SOULINSSE OU 0q UBD 030 ], “ofeBirow oy Aed 03 JULIOIIINS JUNOWIR UL U OWII} JBY) J8
Surouwurzar ureiqo Jo Auedord oy [7es 03 A3111qe s Jeumo oty vodn puadap Aew enp uatm
350101u1 pantooe Jo syuswAed jediounrd vooreq Aed 01 AJIge s JoMOII0Q Y], *onp 018
SIUNOWUE [RIURISGNS SOUIS AJLINIBUI )8 J[NBIOP JO JSIT Oy} 9sBAIOUT AJ[BHUBISGNS SuOisiA0Id
180103U1 ponIook puk sjuowAed Uoo B 1seI0I ponioot 10 juswled voofeq oy) Surked
Jo osodand a3 10J JuUN0OOR MOIOSO UR UT PAUTEIUTEWI 9¢ SOATESI Jeiy) axruboer jou Kje3][ [Tim
180103UJ panloor J0 sjustuded uoofjeq Jo} Fuipracid saFeSioA o Joylous Jo Ajnjew
JIun 3s0100ul oY) Jo uorod ' Jo Jensoor oy JoJ dpraold jet seFeS)opy Sunedioneg pue
sodeBIOIN U 150AuT ABUr Os[e sy, o, "syuewAed  uoofeq,, wns-dwn] ur rnew vodn
“red ur Jo ajoym ur ‘rediound Jo juewAedor oy Joy opraoxd jey) syustnssAu] 9Fedo
SO3BU JSNLY, OV, JUeUN)SoAU] o8eF1I0IAL pejefar oy xo Apadoxd ou) ul JuounsoAUL

81 0) 1enba oq jou Kewr Lradoxd e Jo ofes Aur Jo spaoooid sypuinin oy} ‘SuOpIpuCs

ooprewr yodn SurpusdaT uewnsoaur sy IOA0D0I 0} ofqe oq A[ejetun JOU ABUI puv spuny
Moxi0q 03 parinbar aq Aewr Jsni], oY) ‘seouristinaard yons uy Tenusiod ofes s joaford o
ozurxewr 03 Jo/puw A1redoad oy 10s01d pur aaresoxd 07 JepIo uj suedar o sjuswvAcdu
[enueISqns oxeur 0} paxnber 9q Aeur 1SNy, O ‘SUBSW J9YI0 1O SINSO[9310} YInoy
103foxd yons o3 opp seainboe Jo uoissossod-ur-oaSrBIIour ¥ sk JUSWISOAU] 23S0

© Suprnoas 10afoad e Jo uorssessod sexnboe 38011, SY) JRY) 10040 B U *$Is010tul Fupeduros
M SIOPIOYUST] JOYIO 918 IO JT JO JUSUNSSAU] BRSO S ISTLL], BY) S2INDSS B Jsny
Jo paap Jo oFeFiour ot 10A0 Aiolid a3B] YOIYM SEOUBIGIINOTS JO SUQI] AUB 518 oT0Y)

J1 “Kopdnnjueq U ST IO JUDAJOSU] ST JOMOITO] o) Ji sostadxo pue sosso] ‘sAv[op JBuollppe
0} 100fgns oq Aeur sZugpescosd yons Auy ‘earsuadxs pue Jununsyos-own oq Aew pue
psyeoo] st 30eloxd oyz yorym ur voperpstanf oyl Jo smey o) o joofqns eae sBurpascord Jstjjo
Jo 9I1s070010F yong *sBuipascord Jeyio 1o eansojoaro} ydnoay) oafoxd B 03 o711 aanbot o)
Po9I0y 0q Jo/pue uoissessod ur-eodeditow e su ysfoxd oy oyeredo pue joalord uifrepun
oy} Jo uorssassod ae) 0) sty oq AvUI ISNLT, Sy} YuounsaAu] 0SeB1I0IA B U0 JnBIop

€ JO JUQAS 1) U] JUOUIISOAU] §J1 U0 SISSO] INOUL ABIU PUB JOPUI]| O]} $B SSIPAUWN pue

s3SI 831 FUIOIOJUD U $ISSO] PUL 51500 [RIIUBISGNS INOUL pUB $KLOP 00UdLIBIXO ABur IS0 ],
oy} ‘ueo] 9ZeT)TouI B TOPUN JNBJOP B JO JUOAS OY) U] 'JUSUNSIAU 0FeSIOIA] B JOpUN Jsni,
oy 0} suon)BSIqo s 19w 03 ANIqe 5 108LF1I0W B J00J38 AJ0sI0APE ABUT  SIUSUIISOAUT
oFuBNOA pue sjueunseAu] Anbyg uo joedwy fuoponusuoy) pud Jusiudo[ass(] 9ISy

[B9Y — SJUSLUISOAUT VIBIST [V JO ST, PUB SIUSUIISOAUL ANNDH— SIUQUUISOAU] 818385
T80 JO SYSIY,, Suondeo oy} JOpun 9A0qE PISSNOSIP $10108] YL, IGop oyl JOJ ANInoas

s3I 03 o[)3 8378 pue uodn Apdwiord esooaroy o) ANJiqe s, LIE oY) Supoajye Ajesioape

Jo 103730 oy} daey Avur worse[sIdo; s1ySLl sIemontoq O 'sioBesiow Sunneyep jsurede
spuswdpnf Lsuowr pruosied Sujureiqo woxg 9odeduow s L1 oy opadurt 1o juorerd

Aewr syy] pue suoniqryord yong “rodedirouwn oyl Wody 1gep oY) ¥0A0sar 0y Sunduwope

u1 9088SiI0ur oU} 0] O[(B[IBAR SOIPAUILT U0 SuonEjU] Jo suopiqiyoxd ssodwy sejels owog
"ME] 91BIS JOPUN (JSDI07UL,, SIIISU0D DHLURXS 10J IS0I0YUL [BUOIIPPE PUB JoMOTI0G 3U) £q
sjqeAed $93] JO0 JO JUSLIIUIIOD UEO] JOUIAYM BUTUTIIINAP U JSTXe ABLU S01UIRIIe0UN
"SOOURISUNDIIO QLIOS T S[(BSOIOJUAUN SUBO] 98BE)I0UN Yons yopui Jsarajur Aed



Lv

yons uo 901AIes Jqop pue 51500 Juperedo Led o) JuororgInsul o8 senUSAST JT ‘0§ Sutop
UF $J$00 [RIIULISGNS 0) 302[qNS 0 JO SIIRT JHMO] Je 90UBUIJAT 0) O[qRUN JSYNL 84 131w 1,1
oy} pue ‘aseoroop Jou 131w sBuimontoq uo 11g o £q ajqeAed $07R1 15I09UL S[TYM S5BOTOP
1yB1w sjesse I “MOJJ Useo JO ‘QUIooU] ‘SJUBT ‘SUCTHPUOD 0JUIon0os Burduryd Jo osneosq
Jeyy Anpiqissod ot st o8e10As] Jo asn o) wodf Sursire ysia [ediounid oy, 83500 upyeredo 0)
UOTIpPE UT 90]AT0s-1q9p JOF A[yruowr enp suoned[qo [enuesqns oq Aewr otey) ‘Aj8urpioooy
*ASUOUT MOXTI0q SSIMIOTIO Jo sjesse T1g o8pard ro efeSiow o) Jomod oy) sey [1g oyl
OBRISAOT] JO SYSIY °§

' LId 9y 03 soouepIweT JuoAdd Jo Aejop
pinoo qou[m *STUIBLO JI8Y) JO UOT)OBESIIBS UT SJOSSE [JONS LJOR)IE 0) 398 PJ10d S10}PaI0 § AU
yons ‘11g oy 03 Suiduojoeq 1o 0} onp sjunowe Jo uoissessod Uy A11IU0 e Jo AOUDAJOSUT JOI0
10 Koydnmyueq oy 30 Ju0Ae oY) uy *spoacoid Jetpo o eourmsur pus ‘swnjward uewdedord
pue sjuowkedord 4sorequr pue jedround Surpnjour ‘syuowked urol ofvdiow ‘spovsord
JOYI0 pue ofes ‘@ouRINSUI pue MO[J yseo Suphpour ‘spoofoxd o)eisse [BoI WIOL ONUSALI
LI€T o1 JO J[8Yaq UO DAIR09 “OUI)) 0} OUIN} OIS ‘ARt SOTIUS yons O[dwexo 10, A[302J1p
spuotmsoAuy 9FeSIOA] S3 PAOTATES 10/pue Pioy pue sjueunsoAu] Anby sy sproy i1 yorgm
ur Ayredoad [eo1 o) 01 01311 PIOY UOJR LI O 1Y) JUsAS ou} Ul Juessrd oq 10U PINoM yorgm
‘STOIIPAIO JTOY} AQ STITR[O JO JURAS ) UT 1O S2I1IUT yons Jo Aue Jo Aouaajosuy 1o Aojdhnyusg
Ol JO JUBAS S} UI ST [BUONIPPE 94 ABLU OmYJ, SIUOUSaAU] oFEF)I0N JO 2580 o))
UL SOIIUL 1910 A PAOIAIAS IO PIOAT JO PIay 0q KB Jo ‘sjuaunssAu] AINbY Jo sseo oYy Uy

“oaford ajeysa [vax & 03 o1t Surproy O o diysteured ‘exnusa Jutof € se Yons ‘sannusg
JOTIO (LM IO Uf SJUSUNSIAU] JO WI0Y Y} U 90 AvuI SJUSTSOAUL S LIS oY) JO UIBMeD
Loydnopreg jo ST ¥

"JUSWISOAUT JBY) WOXJ pajedroniue oq JyBru yorym.
syiyoad pue awroour Aue pue poyseaur feridies oy) Jo §S0] © 10JJNS PINOD T 8Y) TUOUNSOAU]
08B0 © Jo JuatmseAt] ANnbyg ue sproy 11g oY) yorym o} st Aptadoxd & oy jo3dser yim
000 JUSAS PAINSULIAPUN TO PAINSUIUN UL pinoyg ‘sejquonpep ydry Ajpwonxs o} joefqns
aq Aeur 1o oAnIqIyoId SwWeap 0alshL], o) Yorym seord 18 Juo o[qeIeA. oq ABwU ‘srmng oy
ur ojqeliBArun 9q Apwi (POD) JO S10€ PUEB SISISBSIP [RINIBU JOUI0 ‘WISLIONIO] ‘SIBM ‘SouROIINY
‘sosjenbyies jsurede e8eroaoo “a7) oouesmsuy [81oadg,, 18U s151%0 A1[1qissod o) TOASMOE]
"NS1T oY) 10400 AJ0)enbape 0} AXOI0BIS[IBS SWP 1] $QOUINSSE JA0 10 unyy Jupsourdus
oyenbyies U Aq paurune)ep se oxenbylies o[qIPaId WNWIKLW & U $SO Urnuyxeur ojqeqosd
o 3889 12 03 [enba ocourInsur axjenbylIee sosnboy oo1snIy, oy ‘Ojdurexs J0J “BIUION|RD UL
pojeoo] sepredord 10,1 *SIqUSTAPE 31 STUOSP d0)SNL], oU) v3eyM sanprodord yons 103 paureiqo
oq Jia eouernsy] jeroads,, 1eY) POpUdUL 1 31 PUB SIUSUNSIAU] 98eBLIOIA JO SIUSISIAT]
Annbyg sproy 11 oy yorym ur odAy oy yo seradord wo poureiqo AJIBRWIOISNO ST YOTM
ooueansur Apodord pue Aujqer) earsusierdwos aynbor 1o o3 o8usNe 1M 9938NIY, oYL

805507 paanswuy 'Q

'seFedirop Sunedionieg
U0 JsoIel euopIppe o) edser yim Ajjeroddse ‘swopolpsunf Um0 Ul 1sexul
Jo ojer jeSop wnwXew o) SUTUTUINIep UT SO1UTE)IO0UN JO J[NSaT ¥ s8 sjrun] [88a] paooxo
0} punoy o prnood sodediopy pue ‘sofedirop Sunedionie ‘SuBoT UOTONIISUOY) U0 1SOI0MU]
‘mef o[qeorjdde Aq peyuriad 9501} JO SSE0XA UJ 50183 150I0U] 18 503v3NOIA pur ‘sodednopn



6F

pue Alosjape  ‘sopdjeus  ysw ‘QHippry ‘unoperd  AZorouyosy jusweSeuBur
JSUL puB JUOUIISOAU] 9T} SIOJIO 0S| MNOOWMOB[E "SO[OIYoA JusuiisoAly pejood
JOYI0 puB SPUNJ JUSURSSAU] 9A1109[]00 ‘Sjunoooe sjwedes “( SALH,,) spuny pspen
~0BUBYOXS gS24DYS! ‘SpUNY [BNINWI pue-paso[o pue pus-uodo Surpnjou; ‘SeoOIYsA JO
A19[IBA 8 UT SOLIBIPAWLSIUT YSnoay) pus A[J0sJip PoIsjjo 18 S3onposd 'sjuotuit)su]
- JoyivUI ASUOWT Puk SSATJRUIS)JE ‘owmosul poxIy ‘serynbe up Supsesur sofjoyiiod
$SBJO JOSSB-INW PUBR -0[3UIS SIOJJO JOOYJOR[E 'SIUSI[O I0J SUOIN[OS UOHBOO[[E
10SSE pUR SOLIOINO JUOLUISIAUL JTO]IR] 0} HOOYOR[H SSJqBUS SOSSR]D 19588 SSOIOR
$9139)B138 JUBUNSHA] JSWIBEUBW Yseo pue xopul ‘0Anoe Juryess-eyd]e Jo wioped
ISIOAIP SI[ ‘OPIMPIIOM SJUDIIO [IRIST pUB [RUOTIMIISUI 0} 5001ATes ASojouyod) pue
JuaTIRZBURIY JSIT JUaUNSoAU] JO 9Furl proiq e sopraoid yooypmoerg 'ools perrojord
BUNOA-UOU PuB UOWWOd FUIPUBISING SIPNJOUT YoTym 005 [erdeo s o0y NoR|d JO
%L" 1 PUe 30018 UOUIUO0D BUN0A § JoOYRPR[d JO %47 17 PIoy (N, ‘SoneIpIsqns
s31 1prm o1pa80)) *ouT ‘dnorr) Se0IAIeS [RIOURULT DN SYL ‘4107 ‘1§ F0quieos(] 1V
*OIBMEBJA(T JO 938)§ oy} ur pajrrodiosur Luedwoo papery Ajorqnd e s] *ouf NooyRioe[ g

' "DUT YOOMYOVISE

JOIBU O[PPTW 8T]) U0 AJOAISIJOXO POSNO0]

swiy Arosiape suonisinbog us ST “ONdJ Jo Areiprsqns ® D77 SWRIIAL SIeH
OTT suiolliy st

*SOOIATIOS ATOSTAPE UOnIsINboR

PUB TOZI0UT PUR SUOILZILINGSS 3055t ‘spuotnooe(d syealrd ‘Suipes) pue Sunmatopun

SON1IN00S ‘so0IANes AlosiApe pue Bupumtopun eousury orfqnd ‘uopgoIpuls ueoj

819130 ‘DN JO ATRIpISqns pouaso AJjoum “oaiIpur ue ‘DT ‘S1oieN ended ONJ
DTT "SIy PHADD DN |

‘SIUN008 JustredeuB JustnsaAu] [euosiod pue sjunoode [euonnysul ‘sauedwos
JUDUNSIAUL POIBISIBAT 0) SOO]AISS ATOSIAPR JUSLLISOAU ATRUOLRIOSIP sopTAoxd “ueg
DNd Jo Aweipisqus paumo Kjjoum e “(Jenden ONd,,) DT ‘SI0SIAPY [eide)y ONJ

DTT ‘SH0SIapY Ijdny ONJ

*s1uel[o $11 03 stgidord 2oy sdeam pu 03810501 091AIS

[INF soprAoxd YoTgMm JOSTAPR JUSUIISSAUT PUE Jo[Eap-1o30Iq patoisidor e s “ueg
IN JO ATRIpISQnS paumo Knoqm 2 “( SIUOWISOAUT DN,,) D11 SWOWISSAUL DN
DT SIUIUGSBAUT DN T

'DNJ y8noy
STO[BOP -103/0Jq POISISIZOT PUB SIOSTAPE JUOUNSOAU] 191110 Jo Jequuinu & taIM palBlIIIe S M
‘sueum[g;V

“I91BaP-13[01( © s8 1915[801 07 Surpued uopesrdde ue oAy 1 S0P J0U PaTR)SIAL 10U ST T
) ’ STONBNSIoaY Jo[va(-1e501g

SUOIIEI[IIY % SORIANDY ALSNPU [BIDWENLY J8Y0 "0 T W[



¥4

*SJUSUISHAUL [1¢] oY) Jo soueurioyted oy Surpreder poder g Arelenb
Suee DN 9} JO 99RO JUOWISAAUT JT oY) 01 sjuasaid 088 6011WIW0;) JUSISSAUS
[Md SUYL  SIUOUWNSOAUL [BNPIAIPUI MOTAGT pue ‘SOOTINO OIWIou0dd  ‘sjusuidofesdp
JOSTBUL SSNOSTP 0 AT8SS000U $8 .10 AJ00M 105U SUIED] YOIBOSOT JTOY) PUE STOOLFO JUAUIISSAUT
“odeuwpy orjopuog oy, -onopdod oy uo 0930 Ioy) pue SIBWIO[OAdP OIUIOU0Y
pue jesrew Jofewr pue ‘orjoprod oy Jo sourunioprad oY) “QUOWIISIAT] T0J YSED JO AI[qulivAe
oy} ‘orjopnod oU) JO XTUF 1958 81 PIOY SIUAUISOATT 017100dS JO MOTAT B sepnjouf A]jeiousd
ssoooxd oy, 'siseq SuroBuo ug wo JIg oYl Ul P[oY SIUSWISIAUT 8Y) MOTASY JJBIS )T pue [Yd

SJUNOIDY JO MITADY "ET Woly

"JjBYRq 8 IUDI[O B U0 I2Y0Iq
Aue JO UONOLTAS Y} M UO10aUU0D Ul 90T Auk Ui A[joalpul 10 A[)09xip JouU $20p Nd

*010U B JO 8]BS 9Y} Y31 UOHOSUUO0D U SJ{OI] PSUSOT] UTBIIa0 Papuowiuiooal
L SBY [¥d ‘SUOISEO00 DOYWI] UC ‘UORIPPe UL 'SONIAI0R IB[fwrs pue seseyomnd ‘sojus
‘Burseo] 10J.THJ Aq porenofou soa) 1 §160Jq 0J8)$O T80T ‘Pasuaol] ulBjIoo ‘SjUI[o JO Jjeyeq
U0 U8RI IO ‘SIUSID §31 0) PUSUILOITL ABW [¥J TOASMOM 'SOIJLIN0SS POpEI} JO JXSU0O
oy uJ ‘pred SUOISSTIILIOD JOAO [OXUOD SART JO ‘SIOTROP JO $I030I] PUIUILIONST 30U 800D T

' "UONIBNSIBOI SONIIN0SS WOT)
1dwoxs SOIIIINGS 1k JO $OT)1IN05S 10U oJ8 A[[eIousd JBY) SUOLIORSULI) 918ISO [BOY JBIOISUILOD
FuipieSor seojATes SWIOTEURUI 1O AIOSIAPE JUSTISOAUT SOPTAOI AJjRrousd [ J oW STy 1Y

SOIIDELJ OFRIDNOIY "TT Wl

_ "UOLRUIIOJUI
[enuspyuco JuipienSejus’ pUE SSIANOR OPISINO ‘Fuipel) JOPISUI JSAIoUl JO SIOIFUOD
‘e ym soue[duwos Supnpour $10J8W SI0A00 YoTgM SOI0T[0 ] 10npuoy) eskojdwg ONJI *Y}
o3 poyu| jou 1ng Surpnjour *ONJ Jo serorfod eyquorjdde o1 joolgns osje ese seakordwo 1Y

: *3sonbor vodn
Jua1[o aanoedsold 1o juero Lue o} popraoxd oq [J1a 9po) 8 1M Jo Adoo v mej ojqeodde
01 j00fqns pue setorjod g Topun pepumed suopdooxs arer 1o panrwied aq AJuo pinos
yorym Juowedeuews Joruos £q [eaoxdde Jorad noyim ‘Ul peIseAur AJJU9091 JO TIOTJRIDPISUOD
Jopun Apuering syeop ul SupseAu; WoIy Jyeis st Jo Aug spnjoard satorjod 1Y ‘wourisu) 1og
Td Aq SPEUT UOAQ OABY YOIYM. TO ‘Aq TO[RIAPISTO0 JepUn 818 18] SIUOUISoAUT 1o ¥ d Aq
pogeuew syuatmseau] Sunsixe woxy Sunyeusq Ajeuosiad woly jeunosiad Ty Jusadld 0}
pauIsop ST PO SYJ “ISSIU JO SIONJUOD PIOAB 0] JOPIO Ul *(,0p0D),, SUI) SOIYIF JO 8poD
SupsoAuy pue SuIpel], [BUOSIOJ B ‘SO0IAILS JUSWLTRULIA 1058 PUB AIOSIAPY JUSWI)SSAU]
J03 Aoy[oq © 0} payrwmI] jou ng ‘Burpnjour sapaoord pue serorjod paydope sey [

Surpe.], [PUOSIo pUE SUOLDBSURL],
WYY Ul 1s0193u] 1o nonedpnied ‘soTylg Jo 9po) " T Wil



¢C

‘Furpossord
£opdnayueq B JO 309fqns Ol USOQ IOASU SBY PUB SJUSID 0) SJUSUWNOd AwElonply
puB [BNJORIU00 100U 03 AN[Iqe ST sHRdUIF JEY) JUSUTIUILIOD [BIOULULY OU SeY T d ‘Burodoroy
o1} BUIPUBISIPIAMION, "SSOUBRISWINOIIO OSOY} UIYIAM (B AJUOLING 10U S30P [¥d ‘UOmpuood
[BIOUBUL} JOU) 0GR SSINSO[OSIP JO UONBWIIOJU] [BIOUBUL UIBHISO SJURID 811 O} aptaoad
0} ] WAI] ST} Ul Paxinbor oIt SIOSAPE JUSUNSSAUL PAIeISIFor ‘SooueismnoId wiEHa0 uf

UOTIBULIOJU] [RIDPUBUL] "8 Wa3]

SOTILIN0GS JUSTO S10A 0} KJTOYINE OARY 10U SSOP WL Sy} pus sojxo1d 8A[o00
10U 14 SJURI[O I0FaI0Y) ‘SolIn0ds AJnbs pjoy JO Ul IS9AUL 10U 0P SJURLO S WHLL SYL

SOILINDAE JSI) FUNOA LT WD



Judwrdrddns s1y) Jo spus)uod ay) ynoqe suonsonb Aue saey

NoA J1 10 3ANYD0.1( *DUJ ‘SA0ISIAUT AJ[BIY DNJ dY) SAIIIAI JOU PIP NOA JI €896-LET
-01¥ 18 SUMO( JOJIUUIL JOBIUO0D ISBI[J dINYI0.1( Jey} Jo Ad0d ¥ PIAISIAL dARY PINOYS
no X "3.And0.0q ouf ‘SI10)S9AUY AI[eay DNJ oY) spusuoddns yey) uedeue|y I\ pue
“Yurrg XAl “BUBOUNSTAIFA] INOQE HoneuLIOJui soapiacad juswojddns sunyooaq siy g,

BUUOUUDIA] WRI[[IAA
uedeue[{ UOIAR]D)

o ung v osuryg
99,1,2]2/1/11){/10:) ,ZMBW,ZS?AM[

oUy ‘suopsaau] Away NI

810T CI YoIeN
d¢ Med AQV wiog

€89G-LET-01Y
T0T1T puejATRIA ‘eTownjedq
JOO[ YT 1091§ 11 I1Seq ouQ

"OU] ‘S101S9AU] AedY ONJ

SAOLSHANL ALTVHY




"€6LG-LET
~01¥ J& pa1oeIu00 9q ABLU NULIE “IJA] ‘SI0100II(] JO pIeog T¥d oY} JO UBTITEYO oY) ST yULIg
WA T JO S101091(] JO preog] oY) ‘03 sprodar pue ‘Aq paysIqeIse SeM 99RIWIIO)) O],

UOISTAIOUNG 9 Woj]

"SJUAI[D 0] SIOIAIS ATOSTApE Surpraoid

103 T d JO sojerije pejeas-yued DNJ pue d ey 1oy10 Anue Jo uosiod Lue uroxg
‘soz11d 1910 JO SPIBME SI]BS SB YONS 9IJousq OIuou0d AU 9AIS00J JOU SOOP JULIE "JIA]

ToNESuadiio)) [EUONppY G Wiol]

*syonpoId JUSUSOAUT JOYIO0 JO SIILINOIS JO O]BS 9Y) U0 Paseq

uopEsuadwon JOYI0 JO ‘599§ 9IIAIAS JO UONNGINSIP ‘SUOISSIIUUIOD 9AI00T JOU S0P JULIg
T T JO SOYRI[IJe pore[oI-yueg JNJ PUB [ JOJ SSOIAIOS JO ooueunofiod oy} pue
1 JuowAofdws S1Y Uey) JOYI0 SOIIAIIOR SSOUISIL] PAYR]QI-JUSTIISOAUT OU SBT NULIE “IJA]

SONTATIOY Ssoulsiy JOUI0) § Wal]

*980[9sIp 07 swayl Areur]dIosip ou aIe 1oy ],

ATOISTH ATeUuI[dIosI(] ¢ wal]

" LI9 oy 1oy sarnpaooxd

pue sarjod Joyj0 pue JusunsaAul Jurdo[oAsp 10y o[qIsuodsal ST Os[e SARIUI0)) Y],

" LI 9y} JO 091sni], s Juegq DN 01 SUOTIBPUSUILIONT JUIISIATT 21159 [8or Sursjewr
J0J o[qisuodsau s (,0a1IUIwo)),, SY3) 991IWO)) JUSUWNSIAU] SI0ISIAU] LBy DNJ Y.,

'£00¢ Joquirdog 01 $007 woiy Avedwo)) jsniy, 2
psoda( ayeS-o[IIUROISIA JO J9SBURIAl OI[OJMOJ PUE JUSPISAL] 90IA JOIUSS
"JUOSAIJ-£007 ‘UOTBIV0SSY [BUOLBN “Sueq DN J “WUaPISALJ 901A JOIUOS o
"JU9SAIJ 0} 9007 Areniqo] wody (-ou] ‘SIOSIAPY 0)e)sH [e0Y
OJNUBIIOIA] AJIOULIOY) OUT ‘SI0ISQAUT K380y DN JO ISqUISTA] 991 WTHO.)
JUSWIISOAUT PUB JOFRUBIA] OI[OJIIOJ JUIPISAIL] 99T A Joruoeg ‘Tedioully e
:punoidoeyg ssoursng
‘€861 ‘U0ISNOY] JO AJSIOATU() ‘QOUBUL] “V' I IN e
{7861 ‘sesuBsIy JO ANSIOATU[) ‘UONBNSIUIIWPY ssoulsng “S'g e
uoneInNpy
0961 -wiog

90USTIodX}] SSOUTSIE] PUB PUNOISI 0B [eUONBINDH ¢ Wol]
 Yung 'y ssuny




Local Union No. 392
Pension Plan

EI No. 31-0655223 Plan No, 001

Schedule H - Part IV, Line 4i
Schedule of Assets (Held at End of Year)

(a) (b)
Identity of Issue, Borrower,
Lessor, or Similar Party

Cash Equivalents

Trustee Administration

Form 5500
May 31, 2018

(c)
Description of Investment
Including Maturity Date,

Rate of Interest, Collateral,
Par, or Maturity Value

* PNC Government Money Market Fun 2,351,289.940

Northern Trust - Interest Bearing

Interest Bearing Cash Overnight
Sweep-Collateral

Total Cash Equivalents

Common/Collective Trusts

* New Tower Trust Company
* PNC Bank

* National Investment Services
* National Investment Services
* National Investment Services
* Northern Trust

Total Common/Collective Trusts

Limited Partnership
* Clarion Lion Properties Fund, LP
* The Trust Company of Toledo

Total Limited Partnership

1,051 sh Multi-Employer
Property Trust

1,599.212787 sh AFL-CIO
Building Investment Trust

1,951.376 sh NIS Total
Absolute Return Fund, LLC

61.835 sh NIS High Yield
Fund, LLC

1,496.355 sh NIS Core
Fixed Income Fund, LLC

3,235,249.97 sh
NTGI Russell 3000
Index Fund - Lending

7,308.0490 sh Clarion
Properties Fund, LP

840.032 sh Real Estate
Investment Trust No. 1

Plumbers, Pipe Fitters and Mechanical Equipment Service

32

(d) (e)
Cost Current Value
2,351,290 § 2,351,290
528 528
2,300,202 2,300,202
4,652,020 $ 4,652,020
4,260,393 $ 11,468,831
4,907,618 11,297,696
4,058,975 4,582,403
1,718,337 1,929,264
27,095,033 30,731,771
50,399,219 124,236,834
92,439,575 § 184,246,799
10,585,540 $ 10,659,009
1,592,295 2,893,529
12,177,835 § 13,552,538




Plumbers, Pipe Fitters and Mechanical Equipment Service
Local Union No. 392
Pension Plan
EI No. 31-0655223 Plan No. 001

Form 5500
. May 31, 2018
Schedule H - Part IV, Line 4i
Schedule of Assets (Held at End of Year)
(a) (b) (¢) (d) (e)
Identity of Issue, Borrower, Description of Investment Cost Current Value
Lessor, or Similar Party Including Maturity Date,

Rate of Interest, Collateral,
Par, or Maturity Value

Registered Investment Companies (Mutual Funds)

Hartford Schroders 402,177.448 sh Hartford Schroder
International Multi-Cap $ 3,804,114 $ 4,033,840
J.P. Morgan 2,065,801.563 sh J.P. Morgan Core
Plus Bond Fund 16,732,592 16,671,019
Baird Funds 1,215,183.253 sh Baird Core
Plus Bond Fund 13,317,751 13,269,801
The Dodge & Cox Funds 90,006.216 sh Dodge & Cox
International Stock Fund 3,564,139 3,940,472
The BlackRock Funds 464,445.713 sh BlackRock
Global Allocation Fund 8,891,275 9,112,425
Goldman Sachs 158,434.738 sh Goldman Sachs
International Small Cap 1,945,627 2,031,133
T. Rowe Price 28,073.366 sh T. Rowe Price
International Discovery Fund 1,547,391 2,070,411
FPA Investment Managers 266,121.587 sh FPA Crescent Fund 8,855,373 9,154,582
The American Funds 72,095.057 sh American
FEuroPacific Growth Fund 3,326,191 4,069,045
Total Registered Investment Companies $ 62074453 $ 64,352,728
Total General Investments $ 171324332 $ 266,804,085

* Party-in-interest




Plumbers, Pipe Fitters and Mechanical Equipment Service Local Union No. 392
Pension Plan
Year Ended May 31, 2018

Schedule R, line 13¢
Information on Contribution Rates and Base Units

Classification

Journeyman and MES Journeyman $10.70/hr
Journeyman apprentice — 1 & 2 years 0.00/hr
Journeyman apprentice — 3 & 4 years 5.35/hr
Journeyman apprentice — 5 years 10.70/hr
MES serviceman 5.99/hr
MES serviceman advancement — 1-3 years 6.96/hr
MES serviceman apprentice — 1 & 2 years 0.00/hr
MES serviceman apprentice — 3 & 4 years 3.00/hr
MES serviceman apprentice — 5 years 5.99/hr
Residential technician 5.99/hr
Residential trainee — 1 & 2 years 0.00/hr
Residential trainee — 3 & 4 years 3.00/hr
Residential trainee — 5 years 5.99/hr
Special skills trainee 5.99/hr
Commercial construction helper 5.35/hr
Commercial journeyman 10.70/hr
Commercial plumber serviceman 5.99/hr
Commercial plumber service apprentice — 1 & 2 years 0.00/hr
Commercial plumber service apprentice — 3 & 4 years 5.99/hr
Commercial plumber service apprentice — 5 years 5.99/hr

Commercial plumber service helper 0.00/hr




392PENSION PLUMBERS PIPE FITTERS & MECHANICAL 1/8/2019 11:00 AM

31-0655223 Federal Statements
FYE: 5/31/2018 PLUMBERS PIPE FITTERS & MECHANICAL EQUIPMENT
Plan: 001

Plan transactions in excess of 5% of plan assets

Name
Purchase Selling Lease Cost of Current Net Gain
Description Price Price Rental Expenses Asset Value or Loss
PNC | nvestnents
Baird Core Plus Bond Fund  $13317751 $ $ $ $ $ $
PNC | nvestnents
Metropolitan West Total Ret 33390522 34558128 33390522 -1167606

PNC [ nvestnents
JP Morgan Core Plus Bond Fu 16732592




