Form 5500

Department of the Treasury

Internal Revenue Service

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

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

Department of Labor
Employee Benefits Security
Administration

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

Pension Benefit Guaranty Corporation

2018

This Form is Open to Public

Inspection

Part | | Annual Report Identification Information

For calendar plan year 2018 or fiscal plan year beginning 01/01/2018

and ending  12/31/2018

A This return/report is for: D a multiemployer plan

D a DFE (specify)
D the final return/report

a single-employer plan
B This return/report is: [] the first return/report

D an amended return/report

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

Form 5558 D automatic extension

D special extension (enter description)

D Check box if filing under:

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

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)

D the DFVC program

Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 005
KEYSTONE EMPLOYEES' RETIREMENT PLAN number (PN) »
1c Effective date of plan
01/01/1972
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) 37-0364250
KEYSTONE CONSOLIDATED INDUSTRIES 2¢ Plan Sponsor's telephone
number
469-914-2062
13355 NOEL ROAD, SUITE 1550 13355 NOEL ROAD, SUITE 1550 2d Business code (see
DALLAS, TX 75240 DALLAS, TX 75240 instructions)
332900

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

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

SIGN |Filed with authorized/valid electronic signature. 10/11/2019 BERT E. DOWNING, JR
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN  |Filed with authorized/valid electronic signature. 10/11/2019 BERT E. DOWNING, JR
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

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

Form 5500 (2018)
v. 171027
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’'s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 2623
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PlaN YE&T ............ccc.coevevieeveieeeieeece e 6a(1) 612
a(2) Total number of active participants at the end of the PIAN YEAT ........c.curieririeiinieeree e 6a(2) 577
b Retired or separated participants reCEIVING DENEILS. ...........c.ovcuiveeeeeereeeeeeeeees e eee s s s esere st enes e en e esseneseenneees 6b 1200
C Other retired or separated participants entitled t0 FUtUIE DENEFILS ..............cceiveveeeeeeeeeeeee e ee ettt enensnenea 6C 100
d  Subtotal. Add INES BA(2), BB, ANU BC.........ceveieeeeeeieeeeeeee et eeeeeeeeseeeee et ee st es et e et es st es s s s s es et en s e en et eneneeeas 6d 1877
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..............ccceevvveveieiierererieenns 6e 630
T Total. AA lINES BA AN BE.........cucvveviteveeeeeececect ettt te ettt ettt ettt s s es s eea et et et ettt et s s sees s et st et et et eses s e esnaetetetesasans of 2507
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY ... vttt ettt e et e et et e s et s es e sesee e et e e et et et es e s e s e s e e e e e et e s e e ee et e e e e e ee et et ee et et et et s s s s eeeteseeeeesen e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S ThAN 100%6 VESIEA ... cvces et ettt stee et et ee et estee et et ee s et st ee e et onsee s et et ee s et et em et et ee st et en st et en st et en et et en st et en st nses e 6h 5
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A
b Ifthe 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)
Q) D Insurance 1) D Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
(©)] Trust ?3) Trust
4) |—| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
) D | (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) D — A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yyes [] 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 2018 Form M-1 annual report. If the plan was not required to file the 2018 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2018

Department of the Treasury

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

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel r?tz(lfrl:gltyRé\szegL;gggd(fang())(ijn(gSecuon 6059 of the This FOFTIT;]ISSp(e)(?“e(:\ntO Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending  12/31/2018

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

A Name of plan B Three-digit
KEYSTONE EMPLOYEES' RETIREMENT PLAN plan number (PN) 3 005
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
KEYSTONE CONSOLIDATED INDUSTRIES 37-0364250
E Type of plan: Single D Multiple-A D Multiple-B F Prior year plan size: D 100 or fewer D 101-500 More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month _ 01 Day _ 01 Year 2018
2  Assets:
S B o AR 1TSS SRRRR 2a 273776764
D ACIUATIA! VAIUE ..o 2b 266304784
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ...........cccccovvveeviiiennns 1911 134845013 134845013
b For terminated vested PartiCipants ...............ccceeveveveveuererieeeereeeeeeeeses e enennas 100 4743634 4743634
C FOr aCtive PartiCIPANTS ........eeirierieireeiie et 612 81820252 88949316
Lo I o1 v | OO RR 2623 221408899 228537963
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) .............ccceveeerenee. D
a Funding target disregarding prescribed at-risk @SSUMPLIONS .........coiuiiiiiiiiiiiiie e 4a
b Fun_ding target reflecting at—ri_sk assumptiqns, but disregarding trgnsition r_ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccoccceeviieiiineennns
D EffECHVE INEIESE FALE ... cuvvi.iieeetetesisitete e tetesese ettt e bbb e s se sttt e bt e s e s e s e bbb s e et b et b et et e e s b s ebese e s s b sns 5 5.74%
B TAIGEL NOMMAI COSE ...viviuiriiiieieteteiee ettt ettt ettt s sttt e bbb e e e s bbb s e st bbbt et e et s b e b st s et s 6 4311544

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

SIGN
HERE 10/08/2019
Signature of actuary Date
MICHAEL MORIN 17-04030
Type or print name of actuary Most recent enrollment number
MILLIMAN, INC. 214-863-5500
Firm name Telephone number (including area code)

10000 N CENTRAL EXPWY
SUITE 1500
DALLAS, TX 75231

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2018

v. 171027



Schedule SB (Form 5500) 2018

Page2-[1_|

Part Il Beginning of Year Carryover and Prefunding Balances

7

(a) Carryover balance

(b) Prefunding balance

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

9549195

Portion elected for use to offset prior year’s funding requirement (line 35 from prior
D=L P PPPROP

Amount remaining (line 7 minus line 8)

9549195

10

Interest on line 9 using prior year’s actual return of 11.94 %

1140174

11

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

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

b(l) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.39%..ccccneennn

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
=] (010 D TP TS PP R UP PP ORI

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

d Portion of (c) to be added to prefunding DalanCe............c.oeeeeeeeeeeeeeeeeeeeeeeee]

12

Other reductions in balances due to elections or deemed elections...............c.c..cee....0

13

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

10689369

Part Il Funding Percentages

14

Funding target attainmMENt PEICENTAGE .........ciueiririeietiere ettt bbbttt bbbttt b b st b b bt e e b bt bbb b st b bbb bbb e st ne e b bt eneneten ]

14 111.84%

15

Adjusted funding target attaiNMENt PEICENTAGE ..........ceiieireeeeeie et e et et e ettt e steeeeete et e ete e s e sbeeatesreesseabeestesseessesteenbesseessesbeensesseessesteensesss 15 116.52%

16

Prior year’s funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
Y Tt [T e T C=To (U= (=T o PP

124.51%

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. .........cccccceevvvuvvvenenn, 17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » | 18(h) 18(c) |

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

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

b Contributions made to avoid restrictions adjusted to VAIUALION JALE ..............cccveveveveeererereteececee e eeeees e 19b

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

a Did the plan have a “funding shortfall” for the PriOr YEAI?...........ei et e et e et e et e e e ab e e ebbeeeanneeas U Yes No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? .............c.ccococovveeeeveverevevenecennnn, [[ Yes [[ No

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

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2018 Page 3

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

21 Discount rate:

D Applicable MONth (ENTEF COUE)..........c.iieeeeiieeeeeee ettt ettt e et en s et e s tenee e e ennaneseneeenand 21b 4

22 Weighted average retirement age 22 64
23 Mortality table(s) (see instructions)  Prior regulation: D Prescribed - combined D Prescribed - separate D Substitute
Current regulation: D Prescribed - combined Prescribed - separate D Substitute

Part VI |Miscellaneous ltems

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

=i £= T 4= o PSSO P RSP PR T Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..................cc.c........ D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

L= o) 1 (=T o | PP PP PPPPPPPPPP

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

28 Unpaid minimum required contributions for @ll PriOr YEAIS .............ccceueeveueoeeeeeeeeeeeeeee e ee e esee e eeen e 28
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
[T T ) PP PPPPNt
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOrMAal COSE (INE B) .......veiiiiiieiit ettt ettt ab et e e et e s e e e sbneee e 3la 4311544
b Excess assets, if applicable, but not greater than liN@ 31a .............ccceveueueueviierieeeeeeeeeeee e sese s 31b 4311544
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallMENt.............cooiiiiiiiiii e
b Waiver amortization iNStallMENt ................c.cveveveerrceieeeeeere et eeesseeeeee e enenens
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ...........cccceeviveeinieeeniiieeennn 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUITEMENT. ... .eeiiieieeieiieii ettt 0
36 Additional cash requirement (line 34 MINUS INE 35)...........c.coviuiieiiirerereeieeeeeesete ettt eess s sens 36 0
37 fgn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
Lo} TSRS
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of iNE 37 OVEN INE 36) ..........ccoeevevveeeeeeeeeeeeeeeeeeeeeeeeeeeee e ses e ses et enenned 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .........| 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)...........ccccco.o....... 39 0
40 Unpaid minimum required coONtribUtions fOr @ll YEATS .............ccceveveveveueueeeeeeeeeeeeeeeeeeeeeee e eseses e 40 0
Part I1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
o RS ol g [To (U] Lo (=T ox (=T AT OO PRP R POPPPPIN D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in iNe 418 WAS MAUE .......v..veeevvererereererereseeeeeeessseeeessreereseseeseesees [ ]2008 []2009 [ ]2010 [] 2011




SCHEDULE C Service Provider Information OM8 No. 12100110
Form 5500
( : 2018

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?eafli'trsnggcarityaAz:‘ninistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2018 or fiscal plan year beginning  01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
KEYSTONE EMPLOYEES' RETIREMENT PLAN plan number (PN) > 005
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
KEYSTONE CONSOLIDATED INDUSTRIES 37-0364250

Part | | Service Provider Information (see instructions)

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

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

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

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

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

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

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2018
v.180523
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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




Schedule C (Form 5500) 2018

Page 3 -

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

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

NEPC,LLC
26-1429809
(0) © ) N @ N
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 -O-. 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
(). If none, enter -0-.
27 28 NONE 102286
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
US BANK
41-6271370

(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

(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 -O-. 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-.
21 NONE 54230
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
SUTTON FROST CARY LLP
75-2593210
(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 -O-. 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
(). If none, enter -0-.
10 NONE 20903

Yes D No

Yes D No D

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

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

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

®)

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

(@)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes [[ No [[

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

(b)

(c)

(d)

(€)

()

(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 -O-. 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-.
YesD NOI:I YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) () (9) (h)

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

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

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

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

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

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

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

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

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

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

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

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

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

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

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

(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

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

(b) Nature of
Service
Code(s)

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

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D DFE/Participating Plan Information

(Form 5500)

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 Benefits Security Administration

P File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Inspection.
For calendar plan year 2018 or fiscal plan year beginning  01/01/2018 and ending 12/31/2018
A Name of plan . B Three-digit
KEYSTONE EMPLOYEES' RETIREMENT PLAN plan number (PN) > 005

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

KEYSTONE CONSOLIDATED INDUSTRIES

D Employer Identification Number (EIN)

37-0364250

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

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

a Name of MTIA, CCT, PSA, or 103-12 IE: COMBINED MASTER RETIREMENT TRUST

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

US BANK NATL ASSOC

d Entity M

C EIN-PN 75-2832229-001
code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

17329345

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

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

d Entity

C EIN-PN
code

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

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

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

d Entity

C EIN-PN
code

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

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

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

d Entity

C EIN-PN
code

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

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

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

d Entity

C EIN-PN
code

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

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

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

d Entity

C EIN-PN
code

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

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

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

d Entity

C EIN-PN
code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2018
v.171027
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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)

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

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

» File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Pension Benefit Guaranty Corporation Ins pecti on
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B  Three-digit
KEYSTONE EMPLOYEES' RETIREMENT PLAN plan number (PN) Y 005

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

D Employer Identification Number (EIN)
37-0364250

‘ Part | IAsset 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), 1c(8), 19, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........cceiiiiiiiiiie e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS............ocereeveveretereeeeeeee et 1b(1)
(2) Participant CONtIBULIONS ...............oviveveeeeeeeeeeeeeeeeseee e s 1b(2)
)T 3T OO 1b(3) 2180008
C General investments:
O oposiy e e | 1) 2057579
(2) U.S. GOVEIMMENE SECUNMHES ......v.vveveeeeeeeeereseseeesessseeeeseneseensessennesians 1c(2) 43658309
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A)
(B) AlLONEY ..o 1c(3)(B) 52063622
(4) Corporate stocks (other than employer securities):
(A) Preferred ... 1c(4)(A)
(B) COMMON.......oveeverereerreennn. 1c(4)(B) 9663919
(5) Partnership/joint venture interests .. 1c(5) 30712402
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6)
(7) Loans (other than to PArtiCIPANLS) ............coeveuevreeeeeieeeeeesseessreneseeeans 1c(7)
(8) PartiCiPANt I0BNS..........cevveieeeeeeeeeee st eeeeee et enneeeans 1c(8)
(9) Value of interest in common/collective trusts ............ccccevceververieeieenennnn 1c(9) 22393106
(10) Value of interest in pooled separate aCCOUNtS ..........ccceevevvevererrereenenns 1c(10)
(11) Value of interest in master trust investment accounts ................cc......... 1c(11) 273776764 17329345
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(13) \f/uarllléz)of interest in registered investment companies (e.g., mutual 1c(13) 65250634
(14) Value of funds held in insurance company general account (unallocated [
(oo 01 17= 1od ) PPV PPPPPPP
(15) ONET ...ttt en s 1c(15) 1990635

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

Schedule H (Form 5500) 2018
v.171027
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ............c.ccccevvieeeiiineenns le
f Total assets (add all amounts in lines 1a through 1€) .........cccccccvoveeeveennnne. 1f 273776764 247299559
Liabilities
0 Benefit Claims PaYabIE.........coriririiiiieicieieireir ettt 19
' Operating PayabIes .............cccccvovivieeeeeeeeee e 1h 26515 49254
| ACQUISItION INDEDEANESS .......c.e.vveeeeececeeeeeee e Li
j Other abIlItIES ......coevieiiiiieiieeeeeeeeeeeeeeeeeee et 1 1481136
K Total liabilities (add all amounts in lines 1g throughlj) .........cccocevrrevevevennne. 1k 26515 1530390
Net Assets
| Net assets (subtract line 1k from liNe 1) .........cccoeveveveveeeeeeeeeeeeeeesenesennas ‘ 1l ‘ 273750249 245769169

Part 1l |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 (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMpIOYers..........c.ccccceeuevevenen. 2a(1)(A)

(B)  PAMICIDANES. ... ...voeeeeeeeeeeseeseee e tes st en s ene s 2a(1)(B)

(C) Others (INCIUING FOIOVETS) ..........vveeeeveeeeeeeeeeeeee e 2a(1)(C)
(2) NONCASh CONHBULIONS ......cevveieeeeeieeee st 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 0

b Earnings on investments:

(1) Interest:

) Certiicatos of eposi). ) T B A ] 22O 18493

(B) U.S. GOVEINMENE SECUMHES .........vovevevereieeeeeseeeseseseenesesesesenneseans 2b(1)(B) 161478

(C) Corporate debt INSIUMENLS.............oevereieeeeeeeeeeeeeeeseseseeeeenesesins 2b(1)(C) 1807278

(D) Loans (other than to PArtiCiPants).............cooveeeereereesseresesenenseans 2b(1)(D)

(E)  PartiCipant 08NS ...........ccoveviveeieeeeeeeeeeseeeeteeseeeseesenesen s enneses 2b(1)(E)

(F) OHNET oottt 2b(1)(F) 76911

(G) Total interest. Add lines 2b(1)(A) through (F)........c.cceevveriereeererenn. 2b(1)(G) 2064160
(2) Dividends: (A) Preferred StOCK.............cvirvveereeereeeeessereeeenseseseennen 2b(2)(A)

(B)  COMMON SIOCK.........eveieieeseeeseeeseeeeeesee s eeeteee s enesen s 2b(2)(B) 87440

(C) Registered investment company shares (e.g. mutual funds)............ 2b(2)(C) 1483361

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 1570801
(B) RENES.....oieiieeeeeeeeeeeete ettt ee ettt s sttt en e sttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A) 244901498

(B) Aggregate carrying amount (See instructions) .................... 2b(4)(B) 244809520

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C) 91978
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A)

(B) ONET .ot n e 2b(5)(B) -5770938

) A e 2GR 1 B) e e 26(5)(C) 5770938
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts....................... 2b(6) -1461400
(7) Net investment gain (loss) from pooled separate accounts........... o 2b(@)
(8) Net investment gain (loss) from master trust investment accounts... 2b(8) -6757250
(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

O TIPANES (0.0, TIUUAI TG e 20(10) 3985154
C Other iNCOME.....eiiiicice e 2c 64277
d Total income. Add all income amounts in column (b) and enter total...................., 2d -14183526

Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 13369289

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

(B) OHNET ..o ena e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccevurvevruerevnuenns 2e(4) 13369289
f  Corrective distributions (S€e INSTUCHONS) ..........c.eevevreeeeeereieeereeesereeeeeeeenans 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
N INEEIESE EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees..............ccoceerurvevererererenenenensd 2i(1) 21995

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

(3) Investment advisory and management fees..........ccoocvverriiienniieeniiiee e, 2i(3) 167040

() ONET .o 2i(4) 239230

(5) Total administrative expenses. Add lines 2i(1) through (4)........cccceevennnnn, 2i(5) 428265
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 13797554

Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d 2k -27981080
| Transfers of assets:

(1) TOHHIS PIAN ..ot en e 21(2)

(2) FrOM this PIAN........eeieeeceeeeeeeeeeeeee e eeee e en e eneneeeand 21(2)

‘ Part Il lAccountant’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) [{ unqualified @) [ ] Qualified (3) [ ] Disclaimer @[] 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:SUTTON FROST CARY LLP (2) EIN: 75-2593210

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) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

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

During the plan year: Yes No Amount

a  Was there afailure 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.).................... da 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
CRECKEEA.) ..ottt a ettt a et as 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.) .........ccccoeeeriiiiininiennnnne. 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
Lo Y=ot =Y 1) OO 4d X
€  Was this plan covered by a fidelity DONA? ...........cocooviiiiiiiiiicce e 4e X 10000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESLY? .. ...ttt e e e et e e e e e e e e sabb bt e e e e e e s nnbb b e e e e e e e anbnbeeeeas Af 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?.........cccccceevcvveeniieeiiieeesiieeennns 49 X 70434854
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?.................. 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) ......ooouiiiiiiie et e e e 4 X
i 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 reqUIrEMENES.) .........uiiiiiiiiiiii e 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? ......c..uiiiiiiiiiiiie et ak X
| Has the plan failed to provide any benefit when due under the plan?...........cccccoeiiiiiiiiciiciieee 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) c1eeeureeeiee ettt e R Rt n e nRr et e e n am
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3.........c.cceiivieeniieeniieeeniineenns 4n
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ [[ 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)

5cC If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... [X| Yes |:[ No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4172110

. (See instructions.)




H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2018
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
’ h P This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. InSpeCtion.
Pension Benefit Guaranty Corporation
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
KEYSTONE EMPLOYEES' RETIREMENT PLAN plan number
(PN) > 005
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
KEYSTONE CONSOLIDATED INDUSTRIES 37-0364250
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
INSIIUCTIONS ...ttt et e bttt e e bt e eh ket o4 bt e o b bt e oo a b et e e bb et e e bbbt e eab e e e e e abb e e e nebe e e sbneeeaas
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): 41-6271370
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
D=L L TP PPR PR PRPRRY
Part I 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()(2)? ........couvvvrrrreenens D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ....................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year.............ccccocoeveeeevevereveeeceeeenns 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 @ Nnegative @amMOUNL) ...........cciiiiiiiiiiii e 6¢C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............ccco.cvevveveverrrecnnne. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? ..........ooiiiiii e D Yes D No D 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. If NO, CHECK the “NO” DOX.....euviviiiiiiiiiiiiiiitiiitete ittt beberereresesareseseserererenens D Increase D 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 Doesthe ESOP hold any Preferr@d STOCK? ...........c.oviveuieveueeeeeeeeeeeeeeee ettt et eeete e et eee e et et eeeteas e e e eteae et eseee et e s eteseeaean et ereenesenneee 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” I08N.) ..........iiiiiiiii ettt
12  Does the ESOP hold any stock that is not readily tradable on an established SECUMtIES MAKE? .............covoveveeeeeeeeee oo []Yes [] No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2018

v. 171027
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

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

a Name of contributing employer

b EN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

€  Contribution rate information (If more than one rate applies, check this box I:I 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

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

€  Contribution rate information (If more than one rate applies, check this box I:I 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):




Schedule R (Form 5500) 2018 Page 3

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 YEAI ......eeeeeieeeeeeee ettt s et ee st e et e e et e e e e e et s e st en e et s s e s e neetene s s st enesaeneensanens 14a
b The plan year immediately preceding the CUITeNt PIAN YEAT ...........cc.cc.c.vvveueueueieieieeeeeee et 14b
C  The second PreCeding PIAN YEAT ..........cuuii ittt ettt et e et e e e bt eeaabeeeananeeas 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............c.cccocevevnnen. 15a
b The corresponding number for the second preceding PIaN YEar .................ccccueueereererereiiieeeeeerererererennns 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 ..........ccccoccevviiiiiiiiiiniiienineen, 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 ...ttt e e e s s e e e e s s sibb e e aeessanbereaaaeas
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. ...t e e e et e et e e e s s s e e e rara s s s r e e e n e e s nananrnanans

| 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 to be iNCluded @S AN AtEACKIMENT ............iiiiiii et e et et e h e e e e e b e e et e eh e e s e e e b et e n e e ne e e me e e sn e e neeesareeaneeeneeneneann

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: 37 % Investment-Grade Debt: 49 % High-Yield Debt: % Real Estate: % Other: 14%

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

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

Effective duration D Macaulay duration D Modified duration D Other (specify):
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Sutton Frost Cary LLP

Certified Public Accountants

INDEPENDENT AUDITORS’ REPORT

To the Participants and Administrator of
Keystone Employees’ Retirement Plan:

We have audited the accompanying financial statements of the Keystone Employees’ Retirement Plan (“Plan”), which
comprise the statements of net assets available for benefits as of December 31, 2017 and 2018, and the related
statements of changes in net assets available for benefits for the years then ended, and the related notes to the financial
statements.

Management’s Responsibility for the Financial Statements

Plan 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 the financial statements that are
free from material misstatement, whether due to fraud or error.

Auditors’ 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 audits to obtain reasonable assurance about whether the financial statements are free from
material misstatement.

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 control. Accordingly, we express no such opinion.
An audit 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 Keystone Employees’ Retirement Plan as of December 31, 2017 and 2018, 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.

Report on Supplemental Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplemental Schedule of Assets (Held at End of Year) and Schedule of Reportable Transactions, together referred to
as “supplemental information,” are presented for the purpose of additional analysis and are not a required part of the
financial statements but are supplemental information required by the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. Such information is the

Sutton Frost Cary LLP www.sfcllp.com
600 Six Flags Drive, Suite 600 Arlington, Texas 76011 Phone 817.649.8083



responsibility of the Trust’s management and was derived from and relates directly to the underlying accounting and
other records used to prepare the financial statements. The information has been subjected to the auditing procedures
applied in the audits of the financial statements and certain additional procedures, including comparing and reconciling
such information directly to the underlying accounting and other records used to prepare the financial statements or to
the financial statements themselves, and other additional procedures in accordance with 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.
DY WG:?%

A Limited Liability Partnership
Certified Public Accountants

October 11, 2019
Arlington, Texas



Form 5500 Annual Return/Report of Employee Benefit Plan OM@ Nas. 1210-0110

1210-0089
This farm 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

Department of the Treasury

Infernal Revenue Service sections 6057(b) and B058(a) of the Internal Revenue Code (the Code). 2018
Depafiment of{Labory » Complete all entries in accordance with
Employss Banafits Sacurky the instructions to the Form 5500.

Administration

Pension Benafit Guaranty Carporgtion This Form is Open to Public

Inspection
Partl | Annual Report Identification Information ) o
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/731/2018
i iple- i i i t attach a list of
A This returnireport s for: D a multiemployer plan D a mt..lltllple‘ employer pla.n (Fllers:j chfacklng this box n:!us attac . ist o .
participating employer information in accardance with the form instructions.)
Igl a single-employer plan D a DFE (specify)
B This return/report is: D the first return/repert D the final returnfreport
|:| an amended returnfreport D a short plan year return/report {less than 12 rnonths)
C Ifthe plan is a collectively-bargained plan, Chatk NBre. . ... .. ...t i i ey e s » D
D Check box if filing under: @ Form 5558 D automatic extension |:| the DFVC program
D special extension (enter description)
I Part li ] Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
KEYSTONE EMPLOYEES' RETIREMENT PLAN number (PN) » 005
1¢ Effective date of plan
01/01/1972
2a Pian sponsor's name (employer, if for a single-employer plan) 2b Employer ldentification
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) 37-0364250
KEYSTONE CONSOLIDATED INDUSTRIES ;
2¢ Plan Sponsor’s telephone
number
{469)914-2062
13355 NCEL ROAD, SUITE 1550 2d Business code (see
instructions)
DALLAS TX 75240 332900
13355 NOEL RQAD, SUITE 1550
DALLAS TX 775240

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

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

RERE R A T o = | el MQUgrr 5. pouming, aR
Signature of plan administrator \\ \ Date Enter name of individual signing as plan administrator
e k% \_,_E_*___,& volan g BERT E. DOWNING, JR
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
\
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2018)

v. 171027
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3a Plan administrator's name and address @ Same as Plan Sponsor 3b Administrator's EIN
3¢ Administrator's telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last retuen/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/repart:
a Sponsor's name 4d PN
€ Plan Name
5  Total number of participants at the beginning of the plan year 5 | 2,623
6  Number of participants as of the end of the plan year unless atherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a{1) Total number of active participants at the beginning of the plan year ................ : 6a(1) 612
a(2) Total number of active participants at the end of the plan year .......coo....... e | 6a(2) 377
b Retired or separated participants reCiving BEMEMILS. .........ccowmrrrrrmsiisssis e sessssssessssassssssnersessssssesssssans | 6b 1,200
C Other retired or separated participants entitled to future benefits ... e | B¢ 100
d  Subtotal. Add iNSs 6a{2), BB, BAE BC........o.ooomoeeceeeerereseeeeeeeeeeeesessseseseesesesssesessas s sessenessssbnesensseneene s st sies 6d 1,877
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .......coovveiiiiiicivmreiiienns 6e 630
f Total. A HNES BU ANU BR.......oocveeereeeeeeseeeeeesesessesssesssessvesmenssesessss s sssssaseassss s sesnssseraseasstsssessaseessensmssntssastssmssensssansannenees| OF 2,507
g Number of participants with account balances as of the end of the plan year (only defined contribution plans [
COMPIBR TS TBITI) 1vv1.mrvveeseessseeseeeresseeseseaeseeasmssssessssssssssssesessssnasenssmatnesanesmasnsiassssssessesmassassssesveseenseassonsssstostsescssssnssncancens 0G|
i
h Number of participants who terminated employment during the plan year with accrued benefits that were I ~
655 than 100% Vestad i mivmiiiims oo it e sy i asavsss Se s i s v Ve B by e A SN A T A S TR STy S0 v nan 6h )
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item).........| 7 [
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A
b If the pian provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characleristics Codes in the instructions:
9a Plan funding arrangement {check all that apply) 9b Plan beneafit arrangament (chack all that apply)
{1 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 asseis 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) E R (Retirement Plan Information) {n lg] H (Financial Information}
{2) 1 (Financial Information — Small Plan)

(2) D MB (Multiemployer Defined Benefit Plan and Certain Money
Purchase Plan Actuarial Information) - signed by the plan 3)

_ A (Insurance Information}

@ K

actuary

SB (Single-Employer Defined Benefit Plan Actuarial
Information) - signed by the plan actuary

G (Service Provider Information)
{5) D (DFE/Participating Plan Information)

{6)

[
[
W [
K
[

G (Financial Transaction Schedules)



Attachment to 2018 Form 5500, Schedule H
Transfer of Assets to Plans Participating in the Combined Master Retirement Trust

Plan Name: Keystone Employees Retirement Plan for Inactive Participants
EIN: 37-034250 PN: 461

The Combined Master Retirement Trust (the "CMRT") was formed to provide for the collective investment
by various employee benefit plans maintained by Contran Corporation (“Contran”) and certain related
corporations. Certain qualified defined benefit pension plans maintained by Contran and certain of its
affiliates (collectively, the "Qualified Plans') which meet the requirements of Section 401(a) of the Internal
Revenue Code of 1986, as amended (the "Code") participate in the CMRT.

In July 2018, Contran and the other employer-sponsors of the Qualified Plans implemented a restructuring
of the CMRT, in which a substantial part of each Qualified Plans’ units in the CMRT were redeemed in
exchange for a pro-rata portion of a substantial part of the CMRT’s investments. Following such
restructuring, the Qualified Plans held directly in the aggregate $590,561,892 of investments previously
held by the CMRT. Certain investments held directly by the CMRT, principally common stocks in two
private companies and substantially all of the CMRT’s limited partnership investments, were not part of
such 2018 restructuring and remain investments of the CMRT at December 31, 2018. The restructuring
was implemented in part so that each Qualified Plan could more easily align the composition of its plan
asset portfolio with the plan’s benefit obligations.

The chart below shows each Qualified Plan that participates in the CMRT, and the amount of assets
transferred from the CMRT to each Qualified Plan:

Combined Master Contran Retirement Keystone Keystone
Retirement Trust Corporation Programs of NL Employees Employees
EIN 75-2832229 Pension Plan Industries, Inc. | Retirement Plan | Retirement Plan for
Plan #001 EIN 74-1646336 | EIN 13-5267260 | EIN 37-034250 | Inactive Participants
Plan #003 Plan #005 Plan #005 EIN 37-034250
Plan #461
$(590,561,892) $133,926,082 $41,086,917 $240,477,721 $175,071,172
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Sutton Frost Cary LLP
Certified Public Accountants

INDEPENDENT AUDITORS’ REPORT

To the Participants and Administrator of
Keystone Employees’ Retirement Plan:

We have audited the accompanying financial statements of the Keystone Employees’ Retirement Plan {“Plan”), which
comprise the statements of net assets available for benefits as of December 31, 2017 and 2018, and the related
statements of changes in net assets available for benefits for the years then ended, and the related notes to the financial
statements.

Management’s Responsibility for the Financial Statements

Plan mapagement 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 the financial statements that are
free from material misstatement, whether due to fraud or error.

Auditors’ 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 audits to obtain reasonable assurance about whether the financial statements are free from
material misstatement.

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 control. Accordingly, we express no such opinion.
An audit 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 Keystone Employees’ Retirement Plan as of December 31, 2017 and 2018, 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,

Report on Supplemental Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplemental Schedule of Assets (Held at End of Year) and Schedule of Reportable Transactions, together referred to
as “supplemental information,” are presented for the purpose of additional analysis and are not a required part of the
financial statements but are supplemental information required by the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. Such information is the

Sutton Frost Cary LLP www,sfcllp.com
600 Six Flags Drive, Suite 600 Arlington, Texas 76011 Phone 817.649.8083



responsibility of the Trust’s management and was derived from and relates directly to the underlying accounting and
other records used to prepare the financial statements. The information has been subjected to the auditing procedures
applied in the audits of the financial statements and certain additional procedures, including comparing and reconciling
such information directly io the underlying accounting and other records used to prepare the financial statements or to
the financial statements themselves, and other additional procedures in accordance with 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.

A Limited Liability Partnership
Certified Public Accountants

Qctober 11, 2019
Arlington, Texas



KEYSTONE EMPLOYEES’ RETIREMENT PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31,
2017 2018
Assets:

Investments, at fair value $ 273,776,764 $ 245,119,551
Receivable for unsettled security sales - 1,459,162
Interest and dividends receivable - 720,846
Total assets 273,776,764 247,299,559

Liabilities:
Payable for unsettled securities purchases - 1,481,136
Other payable 26,515 49,254
Total liabilities 26,515 1,530,390
Net assets available for benefits § 273,750,249  § 245,769,169

See accompanying Notes to Financial Statements,
-4-



KEYSTONE EMPLOYEES’ RETIREMENT PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Years ended December 31,

2017 2018
Additions:
Net appreciation in fair value of investinents $ 29834034 § -
Dividends - 1,570,801
Interest 13,391 2,064,160
Other income - 64,277
Total additions 29,897,425 3,699,238
Deductions:
Net depreciation in fair value of investments - 17,882,764
Benefits paid to participants 12,941,079 13,369,289
Administrative expenses 287,357 428,265
Total deductions 13,228,436 31,680,318
Net increase (decrease) in net assets available for benefits 16,668,989 (27,981,080)
Net assets available for benefits:
Beginning of year 257,081,260 273,750,249
End of year $ 273,750,249 § 245,769,169

See accompanying Notes to Financial Statements,
-5-



KEYSTONE EMPLOYEES’ RETIREMENT PLAN

NOTES TO FINANCIAL STATEMENTS

Note 1 - Description of Plan:

General. The following description of the Keystone Employees’ Retirement Plan (the "Plan") provides only
general information. Participants should refer to the Plan document for a more complete description of the Plan's
provisions.

The Plan is a non-contributory defined benefit plan for certain employees of Keystone Consolidated Industries, Inc.
("Keystone") not covered by a collective bargaining agreement including those at the following divisions: Keystone
Steel and Wire (“KSW™) and the corporate office. The Plan also covers employees at the following subsidiaries:
Sherman Wire Company (formerly DeSoto, Inc.) ("Sherman") and Engineered Wire Products, Inc. ("EWP”). In
addition, the Plan covers bargaining unit employees at KSW. The Plan is subject to the provisions of the Employee
Retirement Income Security Act of 1974, as amended (“ERISA™). In 2004, the Plan was amended to state that no hourly
or salaried employee hired after August 12, 2004 could participate in the Plan.

Keystone was a wholly-owned subsidiary of Contran Corporation ("Contran™) until December 31, 2018
when Contran sold all of the outstanding stock of Keystone to Liberty Steel Holdings, USA (“LSH”). LSH is a GFG
Alliance Company and is 100% beneficially owned by Mr. Sanjeev Gupta through intermediary holdings companies.
Consequently, Mr. Gupta may be deemed to control Keystone and the Plan.

Contributions, The contributions to the Plan are designed to fund at least the minimum required by ERISA. For
the years ended December 31, 2017 and 2018, the Company made no contributions to the Plan due to the full funding
limitations imposed by the Internal Revenue Code of 1986, as amended, (the "Code").

Pension benefits. All participants are [00% vesied after five years of service, as defined, and are entitled to
receive monthly pension benefits beginning at normal retirement date (generally age 65). A participant’s benefits are
calculated based upon a percentage of the participant’s average monthly compensation, as defined. The percentage rate
used depends on the section of the Plan covering the participant.

Benefit payment options available at the time of retirement are straight life annuity, 10-year certain annuity and
joint and survivor annuity (100%, 75% and 50%%). The Plan permits early retirement with reduced benefits, as specified
in the Plan.

Disability and death benefirs. The Plan includes provisions for disability and for survivor’s benefits for
beneficiaries of participants who die after completion of at least one year of service, as defined,

Plan termination. The Company has the right under the Plan to discontinue its contributions at any time and to
terminate the Plan, in compliance with the provisions of ERISA. In the event the Plan is terminated, the accrued benefits
of each participant would become fully vested to the extent funded. The net assets of the Plan, after providing for
liquidation expenses, are to be allocated to participants and beneficiaries in accordance with Section 4044 of ERISA.
To the extent unfunded vested benefits exist, ERISA provides that such benefits are payable to participanis by the
Pension Benefit Guaranty Corporation, subject io certain limitations.

Expenses of administering the Plan, The administrative cxpenses are paid by the Plan.

Tax starus, The Plan obtained a favorable "determination letter” from the Internal Revenue Service (“IRS”)
dated April 6, 2017. The Plan had no significant uncertain tax positions for the years ended December 31, 2017 and
2018. The Plan’s Annual Return/Report of Employee Benefit Plan is subject to examination by the IRS for three years
from the date of filing.



Note 2 - Summary of significant accounting policies:

Basis of accounting. The financial statements of the Plan are prepared in accordance with accounting principles
generally accepted in the United States of America.

Payment of benefits. Benefits are recorded when paid.

Cash and cash equivalents. Cash equivalents consist principally of money market instruments with average
maturities of three months or less.

Management estimates. The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates and assumptions that affect
the reported amounts of assets, liabilities and changes therein, disclosure of contingent assets and liabilities, and the
actuarial present value of accumulated plan benefits at the date of the financial statements. Actual results may, in some
instances, differ from previously estimated amounts.

Investment valuation and income recognition. The Plan’s investments are stated at fair value. See Note 3 fora
discussion of fair value measurements. The net appreciation {depreciation) for the year includes the Plan’s gains and
losses on investments bought and sold as well as held throughout the year and is reflected in the Plan's statements of
changes in net assets available for benefits. Dividend income is accrued on the ex-~dividend date and interest income is
accrued as earned.

Subsequent events. The Plan has evaluated subsequent events through October 11,2019, the date these financial
statements were available to be issued.

Note 3 — Fair Value Measurements:

The assets of the Plan are held and the related investment transactions are executed by U.S. Bank National
Association (“US Bank™), as custodian, Prior to July 2018, substantially all of the Plan’s assets were invested in units of
The Combined Master Retirement Trust (the "Combined Trust"), a collective investment trust which provides for the
collective investment by various employee benefit plans maintained by Keystone and certain related corporations (the
“Qualified Plans™). In July 2018, Keystone and the other employer-sponsors of the Qualified Plans implemented a
restructuring of the Combined Trust, in which a substantial part of the Plan’s and the other Qualified Plans’ units in the
Combined Trust were redeemed in exchange for a pro-rata portion of a substantial part of the Combined Trust’s
investments. Following such restructuring, the Plan and the other Qualified Plans held directly in the aggregate the
investments previously held directly by the Combined Trust which had been exchanged for Combined Trust units as part
of the restructuring. Certain investments held directly by the Combined Trust, principally the education and financial
common stocks categorized within Level 3 of the fair value hierarchy and substantially ali of the limited parinership
investments for which fair value is measured using the net asset value (“NAV™) per share practical expedient (in both
cases, see Note 4) were not part of such 2018 restructuring and remain investments of the Combined Trust at December
31, 2018. During 2019, such remaining investments held directly by the Combined Trust are expected to become held
directly by the Plan and the other Qualified Plans in exchange for redeeming the Plans® and the other Qualified Plan’s
remaining units in the Combined Trust.

The Plan and the Combined Trust carry their investments at fair value in accordance with Accounting
Standards Codification (“ASC") Topic 820, Fair Value Measurements and Disclosures, which establishes a consistent
framework for measuring fair value and is applied to all financial statement items required to be measured at fair value.
The standard requires fair value measurements to be classified and disclosed in one of the following three categories:

e [evel ] — Unadjusted quoted prices in active markets that are accessible at the measurement date for
identical, unrestricted assets or liabilities;

® [Level ? — Quoted prices in markets that are not active, or inputs which are cbservable, either directly or
indirectly, for substantially the full term of the assets or liability; and

e Level 3 — Prices or valuation techniques that require inputs that are both significant to the fair value
measurement and unobservable.

The asset fair value measurement level within the fair value hierarchy is based on the lowest level of any input
that is significant to the fair value measurement. Valuation techniques used maximize the use of observable inputs and
minimize the use of unobservable inputs,



The foltowing is a description of the valuation methodologies used for the Plan’s and the Combined Trust’s
investments measured at fair value. There have been no changes in the methodologies used at December 31, 2017
and 2018.

Combined Trust: Investment is valued at the NAV. The NAV per trust unit is determined semi-monthly by dividing
the fair value of the net assets of the Combined Trust by the number of units outstanding for the Combined Trust (see
Note 4).

Common stocks: Investments are valued at the closing price reported on the active market on which the individual
securities are traded. Other investments in this class that trade infrequently or not at all are valued based on recent
third-party transactions in the investment, third-party valuations during the year, potential sales and other
uncbservable inputs.

Mutual funds: Investments are valued at the daily closing price as reported by the fund. Mutual funds held by the
Plan and the Combined Trust are open-end mutual funds that are registered with the 1).8. Securities and Exchange
Commission. These funds are required to publish their daily NAV and to transact at that price. The mutual funds
held by the Plan and the Combined Trust are deemed to be actively traded.

Commingled funds: Investmenis are generally valued at the NAV. The NAV, as provided by the investment
manager, is used as a practical expedient to estimate fair value. The NAV is based on the fair value of the
underlying investments held by the fund less its liabilities. This practical expedient is not used when it is determined
to be probable that the Plan and the Combined Trust will sell the investment for an amount different than the
reported NAV. All of the Plan’s and the Combined Trust’s commingled funds were valued at the NAV at December
31,2017 and 2018.

Limited parinerships: Investiments are generally valued at the NAV. The NAV, as provided by the investment
manager, is used as a practical expedient to estimate fair value. The NAV is based on the fair value of the
underlying investments held by the fund less its liabilities. This practical expedient is not used when it is determined
to be probable that the Plan and the Combined Trust will sell the investment for an amount different than the
reported NAV. All of the Plan’s and the Combined Trust’s limited partnerships eligible to be valued at the NAV
were valued at the NAV at December 31, 2017 and 2018. Other investments in this class, not eligible to be valued at
the NAV, trade infrequently or not at all and are valued based on financial information obtained from the issuer,
current and projected financial condition and results of operations of the issuer and other uncbservable inputs. Due
to the inherent uncertainty of these estiimates, these values may differ materially from the values that would have
been used had a ready market for these investments existed.

Corporate bonds. Investments are valued by a third-party pricing source using pricing models maximizing the use of
observable inputs for same or similar securities. This includes basing value on yields currently available on same or
comparable securities of issuers with similar credit ratings.

U.S. government securities: Investments are valued by a third-party pricing source using pricing models maximizing
the use of observable inputs for same or similar securities.

Municipal bonds: Investments are valued by a third-party pricing source using pricing models maximizing the use of
observable inputs for same or similar securities. This includes basing value on yields currently available on same or
comparable securities of issuers with similar credit ratings.

Real estate: Real estate is valued based on the Developer’s estimate of fair value of undistributed net profit interests.

Cash and cash equivalents: Investments are valued at the daily closing price as reported by the money market fund.
The money market fund held by the Plan and the Combined Trust is an open-end mutual fund that is registered with
the U.S. Securities and Exchange Commission. This fund is required to publish its daily NAV and to transact at that
price. The money market fund held by the Plan and the Combined Trust is deemed to be actively traded.



Investments held directly by the Plan

The following table sets forth by level within the fair value hierarchy of ASC Topic 820, Fair Value
Measurements and Disclosures, the Plan’s investments at fair value as of December 31, 2017 and 2013.

Fair Value at Reporting Date Using

Quoted Significant
Prices in Other Significant
Active Observable Unobservable
Markets Inputs Inputs
Total _ (Level 1) (Level2)  (Level3)

(In thousands)

December 31,2017
Investrents measured at net asset value ® 273,777 - - -
Investments at fair value $§ 273777 § - § - 5 -
Pecember 31, 2018:
Securities:
Mutual Funds b 65,251 § 65.251 § - % B
Corporate bonds 52,064 - 52,064 -
U.S. government securities 43 658 - 43,658 -
Common stocks 9,664 9,664 - -
Municipal bonds 1,991 - 1,991 -
Cash and cash equivalents 2,058 2,058 - -
Total assets in the fair value hierarchy 174,686 76,973 97,713 -
Investments measured at net asset value 70,434 - - -
Investments at fair value 3 245120 § 76973 § 97713 § -

{a) In accordance with ASC Subtopic 820-10, certain investments that were measured at NAV 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 total investments
presented in the statement of net assets.



The following table summarizes the Plan’s investments for which fair value is measured using the NAV per
share practical expedient as of December 31, 2017 and 2018.

Redemption
frequency
Fair value at Unfunded (if currently Redemption
Invesiments December 31, 2017 commitments eligible) notice period
(In thousands)
Combined Trust § 273777 n/a * *
Investments measured at NAV
practical expedient $ 273777 n/a
* See discussion regarding redemptions below,
Redemption
frequency
Fair value at Unfunded (if currently Redemption
Investments December 31, 2018 commitments eligible) notice period
(In thousands)
Combined Trust b 17.329 n/a * *
Commingled funds:
Equity fund 22,393 n/a Daily-Monthly 1-30 days
Growth funds 23.099 n/a Daily 2 days
Total commingled funds 45,492
Limited partnership 7.613 n/a * *
Investments measured at NAV
practical expedient § 70434 n/a

* See discussion regarding redemptions below.

Combined Trust: This class includes an investment in the Combined Master Retirement Trust. Trust units are redeemed
upon notice, subject to liquidity, and trust units are issued or redeemed based on the most recent unit value. In
accordance with the plan of trust, net income from investment activities is distributed only through the redemption of
uniis (see Note 4).

Commingled funds — Growth funds: This class includes growth funds with the investment objective to seek long-
term capital appreciation over the medium to long term in all market conditions. These funds invest mainly in equity
securities across a broad capitalization range of companies and countries including securities in emerging market
countries.

Commingled funds — Equity fund: This class includes an equity index fund with the investment objective to provide
returns that replicate performance of a specific financial market index. This fund invests in equity securities of the
S&P 500 financial market index.

Limited partnership: This class includes an investment in a private equity fund with the goal of capital appreciation.
The investment in the fund may be partially redeemed with at least 60 days notice and the remaining investment in
the fund may only be redeemed as the underlying investments are liquidated. It is estimated that the existing
underlying assets of the fund would be liquidated over the next 1 to 7 years.
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Note 4 — Investment in The Combined Masfer Retirement Trust:

At December 31, 2017 and 2018, the Combined Trust had net assets of $672,349,588 and $37.421.856,
respectively. Summarized financial information of the Combined Trust at December 31, 2017 and 2018, and the
statement of changes in net assets for the years then ended are presented below. The Plan’s interest in the Combined
Trust’s net assets is also presented below.

December 31,2017 December 31, 2018
Plan’s interest Plan’s interest
in the in the
Combined Combined Combined Combined
Trust TFrust Trust Trust
Statements of Net Assets
Investments, at fair value:
Securities:
Common stocks $ 129989782 $§ 52931068 $ 32440584 § 15,022,613
Mutual funds 268,980.980 109,527,459 - -
Commingled funds 183,002,985 74,517,730 177,398 82,150
Limited partnerships 25,608,270 10,427,536 3,409,317 1,578,789
Corporate bonds 30,061,584 12,240,899 - -
U.S. government securities 22,132,841 9,012,361 - =
Municipal bonds 3,315,712 1,350,138 - -
Real estate mortgage notes 939,193 382,434 127,500 59,043
Cash and cash equivalents 8.042.378 3,274,809 1,266,189 586,348
Total investments 672073725 273,664,434 37,420,988 17,328,943
Other assets 122,749 49,983 - -
Accrued interest and dividends 591,240 240,749 868 402
Total assets 672,787.714 273,953,166 37.421,856 17329345
Liabilities - payable for unsettled securities purchases 438.126 178,402 - -
Net assets § 672349588 % 273776764 § 37421856 § 17,329,345
Number of units outstanding ~ 485 ,27=4 197,601 35,898 16,624
Net asset value per unit $ 1.385.50 3 1,385.50 § 104244 $ 1,042.44
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Comibined Trust - Statements of Changes in Net Assets

Investment activities:
Dividends
Interest
Partnership distributions
Other

Investment, administrative and other expenses
Net investment income

Net realized and unrealized change in fair value of investments:
Securities:
Common stocks
Mutual funds
Commingled funds
Limited partnerships
Corporate bonds
U.S. government securities
Municipal bonds
Real estate morigage notes

Total net realized and unrealized increase (decrease) in fair
value of investments

Net increase (decrease) from investment activities
Unit transactions:
Proceeds from issuance of units
Distributions for redemption of units

Net decrease from unit transactions

Net increase (decrease) in net assets
Net assets at beginning of year

Net assets at end of year

Years ended Decembey 31,

2017 2018
13,175,804 2,982,186
2,143,491 29,594
5,970,368 1,500,343
859 39,940
21,290,522 4,552,063
1,048,119 706,672
20,242,403 3,845,391
5,549,641 (10,668,145)
27,054,887 (1,165,557)
21,263,513 (6,681,325)
(3.761,413) (15,047,369)
2,292,486 (1,037,261)
895,793 (476,339)
207,128 (59,769)
43,116 (561,987)
53,550,151 (35,700,752)
73,792,554 (31,855,361)
1,252,236 361,426
(40,521,624) (603,433,797)
(39,269,388) (603,072,371)
34,523,166 (634,927,732)
637,826,422 637,349,588
672,349,588  § 374215856



The foliowing table sets forth by level, within the fair value hierarchy of ASC Topic 820, Fair Value
Measurements and Disclosures, the Combined Trust’s investments at fair value as of December 31, 2017 and 2018.

Fair Value at Reporting Date Using

Quoted Significant
Prices in Other Significant
Active Observable Unobservable
Markets Inputs Inputs
Total (Level 1) (Level 2) (Level 3)
{In thousands)
December 31, 2017:
Securities:
Common stocks $ 129990 $% 86,925 § - $ 43,065
Mutual funds 268,981 268,981 - -
Limited partnerships 152 - - 152
Corporate bonds 30,062 - 30,062 -
1.8, government securities 22,133 - 22,133 -
Municipal bonds 3,316 - 3316 -
Real estate mortgage notes 939 - - 939
Cash and cash equivalents 3,042 8,042 - -
Total assets in the fair value hierarchy 463,615 363,948 55,511 44,156
Investments measured at net asset value 208,459 - - -
{nvestments at fair value $ 672,074 $ 363,948 % 55,511 § 44,156
December 31, 2018:
Securities:
Common stocks $ 32441 § - $ -8 32,441
Limited partnerships 109 - - 109
Real estate mortgage notes 127 - - 127
Cash and cash equivalents 1,266 1,266 - -
Total assets in the fair value hierarchy 33,943 1,266 - 32,677
Investments measured at net asset value ™ 3.478 - - -
Investments at fair value $ 37,42]= $= 1,266= 5 - 3 32,677

(b) In accordance with ASC Subtopic 820-10, certain investments that were measured at NAV 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 total investments
presented in the staternent of net assets.
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The following table sets forth a summary of changes in the fair value of the Combined Trust’s level 3 assets for
the years ended December 31, 2017 and 2018.

Level 3 Assets
Securities Real estate
Common Limited mortgage
Total stocks partnerships notes
(In theusands)
Level 3 fair value at
December 31, 2016 $ 51434 % 50,369 § 196 § 869
Unrealized gain (loss), net (7.268) (7,320) 4 48
Purchases 38 16 - 22
Sales {48) - (48)
Level 3 fair value at
December 31, 2017 44,156 43,065 152 939
Realized gain, net 273 - - 273
Unrealized loss, net (11,502) (10,624) (43) (835)
Purchases 23 - - 23
Sales (273) - - 273)
Level 3 fair value at December 31,2018 § 324677 § 32,441 § 109 § 127
The amount of total losses for 2018
included in net increase in net assets
resulting from operations attributable
to the net change in unrealized gains
relating to Level 3 assets still held
at December 31, 2018 $ (10.667) § (10,624) § @3 s -

The Combined Trust’s policy is to recognize transfers into and out of level 3 as of December 31%. There were
no transfers between levels in the fair value hierarchy during 2017 and 2018. Additional information concerning the
Combined Trust’s significant level 3 assets as of December 31, 2017 (comprised only of common stocks) is presented
below. The Combined Trust has no unfunded commitments with respect to these level 3 investments at December 31,
2018.

Common stocks: This class includes investments in privately held companies primarily in the education and
financial industries that are focused on growth. The Combined Trust’s investment in these companies can only be sold
with the approval of the respective issuer.
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The following tables summarize the valuation methodology and significant unobservable inputs used for the

Combined Trust’s investments in securities that are categorized within Level 3 of the fair value hierarchy as of
December 31, 2017 and 2018:

Range of inputs
Fair value at (Weighted average,
Assets Decemher 31,2017 Valuation technigque Unobservable inputs as applicable)
(In thousands)
Common stocks
Education 5 41,763 Market Approach/ Appraised value 100%%
Market Comparables
Financiat 1,302 Market Approach/ Recent transaction N/A
Market Comparables N same security
Total common stocks 43,065
Limited partnership -
Private equity fund —
General* 152
Total Level 3 securities § 43217
Range of inputs
Fair value at (Weighted average,
Assets December 31, 2013 Valuation technigue Unobservable inputs as applicable)
(In thousands)
Common stocks:
Education $ 31,139 Market Approach/ Appraised value 100%
Market Comparables
Financial 1,302 Market Approach/ Recent transaction N/A
Market Comparables in same security
Total common stocks 32,441
Limited partnership -
Private equity fund —
General* 109
Total Level 3 securities § 32550

* Consists of a private equity fund not considered significant for disclosure of valuation methodology and

unobservable inputs.
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The following table summarizes the Combined Trust’s investments for which fair value is measured using
the NAV per share practical expedient as of December 31, 2017 and 2018.

Redemption
frequency
Fair value at Unfunded (if currently Redemption
Investments December 31,2017 commitments eligible) notice period
(In thousands)
Commingled funds:
Fixed income funds $ 52,789 n/a Daily 1 day
Growth funds 94,720 n/a Daily-Monthly 1-30 days
Hedge funds 35,494 n/a * *
Total commingled funds 183,003
Limited partnerships 25,456 $ 390 ® *
Investments measured at NAV
practical expedient $_ 208,459 $ 390
Redemption
frequency
Fair value at Unfunded (if currenily Redemption
Investments December 31,2018 commitments eligible) notice period
(In thousands)
Commingled funds -
Hedge funds b 177 n/a * i
Limited partnerships 3.301 3 180 N *

Investments measured at NAV
practical expedient 3 3,478 b 180

* See discussion regarding redemptions below.

Commingled funds — Fixed income funds: This class includes fixed income funds with the investment objective to
provide returns 300 to 500 basis poinis above the 3-Month LIBOR after fees over a full market cycle. The funds
invest primarily in fixed income securities along with derivatives and currencies in markets including developing
markets. During 2018, all funds in this class were redeemed and associated redemption payments aggregating $52.9
million were received by the Combined Trust in 2018.

Commingled funds — Growth funds: This class includes growth funds with the investment objective to seek long-
term capital appreciation over the medium to long term in all market conditions. These funds invest mainly in equity
securities across a broad capitalization range of companies and countries including securities in emerging market
countries. During 2018, a portion of the funds in this class were redeemed and associated redemption payments
agpregating $47.4 million were received by the Combined Trust in 2018, Subsequently during 2018, in connection
with the restructuring of the Combined Trust discussed in Note 3, the remaining funds in this class with an aggregate
value of $44.6 million were transferred on a pro rata basis to the Qualified Plans.

Commingled funds — Hedge funds: This class includes hedge funds with the investment objective to seck above
average returns over time with lower risk than traditional investments. The funds may use any number of strategies
including convertible arbitrage, distressed credit, long/short equity, event driven, fixed income arbitrage, managed
futures and niche strategies. During 2017, the Combined Trust provided the requisite redemption notice for two of
the three funds in this class, and during 2018 associated redemption payments for these two funds aggregating $32.2
million were received by the Combined Trust. During 2018, the Combined Trust provided the requisite redemption
notice for the third fund in this class and received associated redemption payments aggregating $3.4 million, and the
remaining redemption payment for the third fund of $.2 million is scheduled to be received in 2019.
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Limited partnerships: This class includes investment in private equity funds that have diffevent areas of focus with
the goal of capital appreciation. The agreements covering certain of the Combined Trust’s limited partnership
interests contain provisions that obligate the Trust to invest additional amounts when and as determined by the
general partner. Each of the commitment periods are subject to extension and amendment as provided in the
respective limited partnership agreements. At December 31, 2018, the commitment periods range from 2019
through 2025. During 2018, one fund, valued at $23.4 million, was transferred on a pro rata basis to the Qualified
Plans in connection with the restructuring of the Combined Trust discussed in Note 3. The remaining private equity
funds in this class may be redeemed only with the approval of the general partner of the partnership. If the Combined
Trust remains invested, distributions will be made from investments as the underlying investments of the partnerships
are liquidated. It is estimated that the underlying assets of the funds would be liquidated over the next 1 to 7 years.

Note 5 - Actuarial present value of accumulated benefits:

Accumulated plan benefits are those estimated future payments that are attributable under the Plan's provisions
to the services employees have rendered. Accumulated plan benefits include benefits expected to be paid to (i) retired
and terminated vested participants or their spouses, {(ii) spouses of deceased participants, and (jii) active participants or
their spouses. Benefiis payable under all circumstances (retirement, death and termination of employment) are included
to the extent they are deemed attributable to employee services rendered to the valuation date.

The actuarial present value of accumulated benefits is determined by independent actuaries and is that amount
that results from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time value of
money (through discounts for interest) and the probability of payment (by means of decrements such as those for post-
retirement mortality) between the valuation date and the expected date of payment. Actuarial valuations are determined
at January 1 of each Plan year. Due to the changing nature of these assumptions, it is at least reasonably possible that
changes in these assumptions will occur in the near term and, due to the uncertainties inherent in setting assumptions,
that the effect of such changes could be material to the actuarial present value calculation.

The significant actuarial assumptions used in the valuations as of December 31, 2017 and 2018 were (i) life
expectancy of participants — RP-2014 Mortality table, projected generationally using Scale MP-2017 for 2017 and Scale
MP-2018 for 2018; (ii) retirement age assumption — the earliest age at which employees are eligible for unreduced
benefits; and (iii) interest rate — 5.74% in 2017 and 5.56% in 2018.

The actuarial present value of accumulated benefits at December 31, 2017 and 2018 and the changes in the
actuarial present value of accumulated benefits for the years then ended are summarized below.

December 31,
017 018
Actuarial present value of accumulated plan
benefits:
Vested benefits:
Participants currently receiving payments $130,790,159 $136,094,173
Qther participants 83.846.613 86.697.921
214,636,772 222,792,094
Nonvested benefits 7.695.514 6,822.093
Total actuarial present vaiue of
accumulated plan benefits 222332286 $229.614,187
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Years Ended December 31.

2017 2018
Actuarial present value of accumulated plan
benefits at beginning of year $ 213,891,361 $222,332.286
Change during the year attributable to:
Reduction in discount period 12,626,108 12,604,344
Net benefits accumulated and experience 5,450,591 4,482,480
Change in actuarial assumptions and methods 3,313,673 3,566,590
Benefits paid to participants {12.949.447) (13.371,513)
Net increase 8.440.925 7,281,901
Actuarial present value of accumulated plan
benefits at end of year $222,332,286 $229.614,187

Benefits paid above are different than the amount reported in the Plan's financial statements due to certain timing
differences related to benefit payments.
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KEYSTONE EMPLOYEES’ RETIREMENT PLAN

EIN: 37-0364250 PLAN #005

SCHEDULE H, line 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31, 2018
Cost

CASH AND CASH EQUIVALENTS:
FIRST AMERICAN GOVERNMENT OBLIG FUND $ 2,057,114
CASH 465

Total cash and cash equivalents $ 2,057,579
SECURITIES:
Common stocks:
ACI WORLDWIDE INC $ 58,468
ACTUANT CORPORATION 32,518
ALAMO GROUP INC 69,577
ALARM COM HOLDINGS INC 63,800
ALBANY INTL 99,247
AMERICAN WOODMARK CORP 41,197
AMERICORD REALTY TRUST 74812
APOGEE ENTERPRISE INC 73.464
ARGO GROUP INTL HLDGS LTD 56,782
BGC PARTNERS INC 54,783
BJS WHOLESALE CLUB HOLDINGS INC 70,260
BANCORPSOUTH BANK 76,773
BANC OF CALIFORNIA INC 50,243
BARNES GROUP INC 46,531
BERKSHIRE HILLS BANCORP INC 137,454
BLOOMIN BRANDS INC 116,110
BOXINC CLASS A 36,245
BROOKS AUTOMATION INC 93,062
BUILDERS FIRSTSOURCE INC 76,178
CBTX INC 45,940
CSW INDUSTRIALS INC 63.156
CADENCE BANCORP 86,156
CALLON PETE CO DEL 158,775
CAMBREX CORP 36,349
CANTEL MEDICAL CORP 89.016
CARBONITE INC 66,135
CARPENTER TECHNOLOGY CORP 65,450
CASS INFORMATEON SYSTEMS INC 50,930
CENTURY COMMIINITIES INC 52,521
CHARLES RIVER LABORATORIES 86.440
THE CHILDRENS PLACE, INC 111,235
COLUMBIA BEG SYS INC 117,196
COLUMBIA PROPERTY TRUST INC 60,976
COLUMBIA SPORTSWEAR CO 55,797
COLUMBUS MCKINNON CORPORATION 79,666
COMFORT SYS USA INC 107,507
COMSCORE INC 27,616
CONMED CORP 117,148
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Fair Value

3 2,057,114
465

$ 2,057,579

$ 65,578
23,509
59,536
81,955

103,010
25,056
87,475
47.014
56,490
24,790
66,148
60,906
34,207
42,360
93,990

103,851
24223
76,053
45,440
40,366
57,778
52,941

106,176
26,243
67,377
47,368
44,334
46,993
27.875
87,149
77.928

103,971
51,955
51.295
57,567

102,430
19,769

104,325



CONTINENTAL BUILDING PRODUCT
CORNERSTORE ONDEMAND INC
COUPA SOFTWARE INC

DXP ENTERPRISES INC

DOUGLAS DYNAMICS INC
EASTERLY GOVERNMENT PROPERTI
EMCOR GROUP INC

EMPLOYERS HOLDINGS INC
ENVESTNET INC

EURONET WORLDWIDE INC
EVERI HOLDINGS INC

FAIR ISAAC CORPORATION
FERRO CORP

FIREEYE INC

FIRST INDL RLTY TR INC
FIRSTCASH INC

FRESHPET INC

GENESEE & WYO INCCL A
GENTHERM INC

GLACIER BANCORP INC NEW
GREAT WESTERN BANCORP INC
GREEN BANCORP INC

HANMI FINANCIAL CORPORATION
HEALTHCARE SVCS GROUP INC
HEALTHEQUITY INC

HERITAGE COMMERCE CORP
HOME BANCSHARES INC
HOSTESS BRANDS INC

HOULIHAN LOKEY INC

INNOSPEC INC

INSTALLED BUILDING PRODUCTS
INTERFACE INC

J & J SNACK FOODS CORP

JAGGED PEAK ENERGY INC

JOHN BEAN TECHNOLOGIES CORP
KAMAN CORP

KENNAMETAL INC

KINSALE

KIRBY CORP

KNOLL INC

LEGACYTEXAS FINANCIAL GROUP
LEMAITRE VASCULAR

LIGAND PHARMACEUTICALS CL B
LIFE STORAGE STOCK

LINDSAY CORPORATION
LITTELFUSE INC

LIVERAMP HOLDINGS INC
LOGMEIN INC

LYDALL INC

MSC INDL DIRECT CO INC CL A

Cost

126,859
62,133
116,700
46222
126,720
127,156
43,374
50,652
54,950
39372
33,000
41,564
56,399
47,863
58,012
85,358
25,513
62,616
50.697
114,299
126787
55,285
113.967
80,117
100,259
60,875
73,884
191,890
54,780
124,394
164,631
151,070
147,134
103,118
32,004
133,921
73,057
26,481
92,378
133,735
175.980
34317
79.760
52,547
23278
60,468
59,002
32,430
93,394
34,789

Fair Value

104,218
66,063
117.863
33,686
94,750
100,901
37,903
52,882
49,190
48,119
18,978
40,205
42,414
30,413
50,216
68,733
27,014
56,995
51,574
117,077
94219
43279
79,194
74,534
79,633
40,631
53,513
157,525
49,864
100,360
106,292
99,679
139,529
74,866
25,852
110,778
67,725
24,446
74,433
101.846
144,726
24,231
52,244
50,215
23.100
45442
76,101
32,628
50.877
31,537



MADDEN STEVEN LTD

MAGNOLIA OIL GAS CORP
MAMMOTH ENERGY SERVICES INC
MARCUS CORP

MATADOR RESOURCES CO
MERCURY SYSTEMS INC
MERCURY GEN CORP

MESA LABS INC

METHODE ELECTRONICS INC

Nv5 GLOBAL INC

NEOGEN CORP

NEXSTAR BROADCASTING GROUP A
NOMAD FOODS LTD

NOVANTA INC

NUTRISYSTEM INC

OSISYSINC

OASIS PETROLEUM INC

OLLIES BARGAIN QUTLET HOLDINGS
OMNICELL INC

ONESPAN INC

OXFORD INDUSTRIES INC

PGT INNOVATIONS INC

PATRICK INDUSTRIES INC

PENN VA CORP NEW

PINNACLE FINANCIAL PARTNERS
PLANET FITNESS INC CL A

POOL CORPORATION
POTLATCHDELTIC CORP
PROPETRO HLDG CORP

R1RCM INC

RPT REALTY

REALPAGE INC

RENASANT CORP

REXNORD CORP

SRC ENERGY INC

SAFETY INSURANCE GROUP INC
SEACOAST BANKING CORP FL
SERVISFIRST BANCSHARES INC
SOUTH JERSEY INDUSTRIES
SOUTH STATE CORP

STAAR SURGICAL CO

STAG INDUSTRIAL INC

STAMPS COM INC

SUMMIT HOTEL PROPERTIES INC
SUMMIT MATERIALS INC CL A
SYSTEMAX INC

TANGER FACTORY OUTLET CENTER
TELADOC INC

TERRENO REALTY CORP

TEXAS CAPITAL BANCSHARES INC

Cost

55,755
40,763
69,152
86,873
69,115
62,799
58317
61,230
90,635
59244
95,827
59,231
55,363
114,984
72,889
59,699
48,508
88,450
147,668
53,801
187,279
63,592
66,635
105,951
63,804
62,614
29,542
111,188
91,336
48,145
81,888
61,987
140,328
51.727
202,348
52.948
72,002
124,006
65,434
141,708
100,905
114,502
91,098
144,992
137,590
34,830
42,669
28,733
55,187
70,455

Fair Value

47,659
39,123
36,030
105,583
35,719
78,028
66,189
61,475
52,379
43,596
68,115
62,126
48,237
115,290
82275
56,588
20,682
31,142
171,166
38915
162,540
48,342
31,683
71,089
47.944
76,408
28,987
71,095
70,889
42,453
74,807
54,214
94,162
40,851
08,136
50,722
59,326
95,610
54,349
100,416
103,367
104,620
56,030
102,214
69,812
22,576
36,699
25,033
51,524
39,339



Cost Fair Value

TEXTAINER GROUP HOLDINGS INC 67,336 42,180
TRADE DESK INC THE CLASS A 61,439 76,019
TRITON INTERNATIONAL LTD BER 48,903 49,557
TIER REIT INC 42,352 37,547
TREX COMPANY INC 32,469 29,977
TRUPANION INC 32617 21,514
TWILIO INC A 25.489 40,631
US PHYSICAL THERAPY INC 56,640 60,386
UNIVERSAL FST PRODS INC 154,413 114,354
VIAVI SOLUTIONS INC 135,787 115,575
VIEWRAY INC 44177 29,652
WATTS WATER TECHNOLOGIES CL A 47.861 39,041
WINGSTOP INC 45810 56,488
Total common stocks S 11,756,723 $ 9,663,919
Mutual funds:
BLACKROCK GLB ALLOCATION FD $ 6,072,013 $ 5445 664
CAUSEWAY INTERNATL VALUE INS 16,784,621 14,073,553
GMO BENCHMARK FREE ALLOC 111 7,324,041 6,813,136
PIMCO LONG DURATION TOT R IS 39,967,047 38,918,281
Total mutual funds $ 70,147,722 3 65,250,634

Commingled Funds:

ARTISAN INTERNATIONAL GROWTH TRUST $ 15,420,361 $ 14,052,160

COL - THE EMERGING (FREE) MARKETS COUNTRY FUND 4,509,404 4,175,261

PARAMETRIC EMERGING MARKETS EQUITY FUND 5,177.461 4,872,002

SSGA S&P 500 FLAGSHIP NL FUND 23,954,383 22,393,105
Total commingled funds $ 49,061,609 $ 45,492,528

Limited Partnership:

LKCM PRVT DISCIPLINE INTL LP 3 7,412,394 3 7,612,980

Corporate bonds:

ATT INC 4.800% 6/15/44 180,000 par $ 163,327 3 161,336
ATT INC 4.750% 5/15/46 438,000 par 394,274 388,896
ATT INC 5.250% 3/01/37 810,000 par 796,675 795,606
ATT INC 5.700% 3/01/57 300,000 par 208,452 295,203
ABBVIE INC 4.400% 11/06/42 368,000 par 349,513 323,623
ABBVIE INC 4.875% 11/14/48 93,000 par 92,017 86,769
ACE INA HLDG INC 6.700% 5/15/36 280,000 par 361,094 359,436
ALABAMA POWER CO 6.000% 3/01/39 110,000 par 136,392 131,944
ALABAMA POWER CO 5.500% 3/15/41 220,000 par 259.094 248,387
ALTRIA GROUP INC 3.875% 9/16/46 130,000 par 114,228 99,024
AMAZON COM INC 3.875% 8/22/37 90,000 par 87,850 36,918
AMAZON COM INC 4.050% 8/22/47 320,000 par 313,475 312,672
AMERICAN INTL GROUP 4.500% 7/16/44 210,000 par 198.457 187.410
AMERICAN INTL GROUP 4.800% 7/10/45 30,000 par 29313 27,985
AMGEN INC 4.400% 5/01/45 340,000 par 324,044 317,965
ANADARKOQ PETROLEUM 10/10/36 2,000,000 par 846,380 834,100
ANHEUSER BUSCH CO 4.700% 2/01/36 470,000 par 476,368 435,878



ANHEUSER BUSCH CO 4.900% 2/01/46 894,000 par
ANTHEM INC 4.375% 12/01/47 189,000 par

APACHE CORP 4.750% 4/15/43 291,000 par

APPLE INC 4.650% 2/23/46 391,000 par

APPLIED MATERIALS 4.350% 4/01/47 250,000 par
ARCHER DANIELS 4.500% 3/15/49 114,000 par
ASTRAZENECA PLC 6.450% 9/15/37 80,000 par

AXA EQUITABLE 5.000% 4/20/48 170,000 par

BAE SYSTEMS HOLDINGS 4.750% 10/07/44 140,000 par
BAE SYSTEMS PLC 5.800% 10/11/41 146,000 par

BAT CAPITAL CORP 4.540% 8§/15/47 34,000 par

BHP BILITON FIN 5.000% 9/30/43 200,000 par

BANK OF AMERICA 5.875% 2/07/42 180,000 par
BANK OF AMERICA 4.244% 4/24/38 530,000 par
BANK OF AMERICA 3.946% 1/23/49 70,000 par
BARCLAYS PLC 4.950% 1/10/47 317.000 par

BELL CANADA 4.464% 4/01/48 232,000 par
BERKSHIRE HATHAWAY 4.450% 1/15/49 236,000 par
BERKSHIRE HATHAWAY 4.50% 2/11/43 251,000 par
BLACKSTONE HOLDINGS 6.250% 8/15/42 80,000 par
BLACKSTONE HOLDINGS 35.000% 6/15/44 100,000 par
BRIGHTHOUSE 4.700% 6/22/47 200,000 par
BURLINGTON NORTH 4.450% 3/15/43 150,000 par
BURLINGTON NORTH 4.900% 4/0144 273,000 par
CBS CORP 3.700% 06/01/28 320,000 par

CMS ENERGY CORP 3.450% 8/15/27 330,000 par

CVS PASS THROUGH 6.943% 1/10/30 184,975 par
CVS HEALTH CORP 3.125% 7/20/45 300,000 par

CVS HEALTH CORP 4.780% 3/25/38 401,000 par
CANADIAN NATL RAIL 6.200% 6/01/36 100,000 par
CANADIAN NATL 4.950% 6/01/47 150,000 par
CANADIAN PACIFIC 4.800% 9/15/35 322,000 par
CANADIAN PACIFIC RR 6.125% 9/15/15 70,000 par
CARDINAL HEALTH INC 4.368% 6/15/47 291,000 par
CARLYLE HOLDINGS II 5.625% 3/30/43 170,000 par
CARLYLE FINANCE LLC 5.650% 9/15/48 179,000 par
CATERPILLAR INC 3.803% 8/15/42 425,000 par
CELGENE CORP 4.350% 11/15/47 167,000 par
CELGENE CORP 4.550% 2/20/48 30,000 par
CHARTER COMM OPT LLC 6.484% 10/23/45 460,000 par
CHARTER COMM OPT LLC 5.375% 5/01/47 87,000 par
CHUBB CORP 6.500% 5/15/38 50,000 par
CINCINNATI FINL CORP 6.125% 11/01/34 309,000 par
CISCO SYSTEMS 5.900% 2/15/39 260,000 par
CITIGROUP INC 4.125% 7/25/28 330,000 par
CITIGROUP INC 4.281% 4/24/48 430,000 par
CLEVELAND CLINIC 4.858% 1/01/14 70,000 par
COMCAST CORP 6.400% 5/15/38 233,000 par
COMCAST CORP 3.400% 7/15/46 710,000 par
COMCAST CORP 4.049% 11/01/52 220,000 par
COMMONWEALTH EDISON 3.700% 3/01/45 250,000 par
CONCHO RESOURCES INC 4.850% 8/15/48 105,000 par

Cost

910,758
177.036
277,340
422,104
249917
112,797

99,014
156,844
144,095
168,504

32.643
224402
210,730
515,938

63,039
297,188
229,300
235,924
261,366

93,986
105,510
161,999
153,358
297,576
298,022
315,008
227,870
303,984
395.972
125,679
154,818
345,115

84,098
255,824
175311
178,846
406,454
153,134

27,396
484,858

78,960

64,386
367,249
321,675
315,939
406,677

74,430
278.377
575,753
191,893
232,225
107,693

Fair Value

829,087
175,778
249,608
413,889
244,423
116,847

95,410
130,793
140,573
165,773

27,066
218,498
208,924
504,189

62,350
280,133
224265
233,397
262,069

91,650

99,498
148,930
152,774
294,338
296,896
317,529
205,500
292,023
384,262
123,336
144,576
334,533

81,413
247,810
168,227
177,602
395,390
140,632

25,998
472,852

78,837

63,739
362,139
320,109
309,689
397.238

71,791
273,339
588,292
197,448
230,105
100,467



CONOCOPHILLIPS 5.900% 5/15/38 430,000 par
CONOCOPHILLIPS 6.500% 2/01/39 132,000 par
CONTL AIRLINES 2012 4.150% 10/11/25 72,930 par
CORNING INC 5.350% 11/15/48 283,000 par
DARTMOUTH HITCH 4.178% 8/01/48 110,000 par
DEUTSCHE TELEKOM 9.250% 6/01/32 100,600 par
DIGNITY HEALTH 5.267% 11/01/64 140,000 par
DISCOVERY 5.200% 9/20/47 260,000 par

DOW CHEMICAL CO THE 5.550% 11/30/48 139,000 par
DUKE ENERGY CAR 5.300% 2/15/40 210,000 par
DUKE ENERGY 3.875% 3/15/46 350,000 par

EOG RESOURCES INC 3.900% 4/01/35 140,000 par
ECOPETROL SA 5.875% 5/28/45 260,000 par
ELECTRICITE FRANCE 6.000% 1/22/14 240,000 par
ENERGY TRANSFER 6.123% 12/15/45 307,000 par
ENTERPRISE PRODUCTS 5.700% 2/15/42 492,000 par
EXPRESS SCRIPTS 4.8005% 7/15/46 290,000 par
EXXON MOBIL 4.114% 3/01/46 120,000 par

FEDEX CORP 3.875% 8/01/42 490,000 par

FEDEX CORP 4.950% 10/17/48 110,000 par

FLORIDA POWER LIGHT 4.050% 10/01/44 240,000 par
FLORIDA POWER CORP 6.400% 6/15/38 166,000 par
FORD MTR CO 7.450% 7/16/31 184,000 par

GE CAPITAL INTL 4.418% 11/15/33 850,000 par
GENERAL ELECTRIC CO 4.500% 3/11/44 335,000 par
GENERAL MTN 5.875% 1/14/38 40,000 par

GENERAL MQTORS CO 5.950% 4/01/49 219,000 par
GILEAD SCIENCES INC 4.800% 4/01/44 262,000 par
GOLDMAN SACHS GROUP 6.250% 2/01/41 683,000 par
GOLDMAN SACHS GROUP 5.150% 5/22/45 130,000 par
WW GRAINGER INC 4.200% 5/15/47 170,000 par
HALFMOON PARENT INC 4.800% 8/15/38 336,000 par
HP ENTERPRISE CO 6.350% 10/15/45 240,000 par
HSBC HOLDINGS PLC 6.800%% 6/01/38 128,000 par
HSBC HOLDINGS PLC 5.250% 3/14/44 230,000 par
HOME DEPOT INC 5.875% 12/16/36 119,000 par
HOME DEPOT INC 4.500% 12/06/48 74,000 par
HOSPITALITY PROP 4.375% 2/15/30 200,000 par
INTEL CORP 3.734%, 12/08/47 104,000 par
INTERCONTINENTAL 4.250% $/21/48 177,000 par
INTERPUBLIC GROUP 5.400% 10/01/48 191,000 par
JPMORGAN CHASE CO JPM 6.400% 5/15/38 60,000 par
JPMORGAN CHASE CO 5.600% 7/15/41 210,000 par
JPMORGAN CHASE CO 3.882% 7/24/38 657,000 par
JEFFERIES GRP LLC 4.150% 1/23/30 297,000 par
JOHNSON & JOHNSON 5.950% 8/15/37 100,000 par
JUNIPER NETWORKS 5.950% 3/15/41 270,000 par
KKR GROUP FINANCE 5.1235% 6/01/44 207,000 par
KEYSPAN GAS EAST 5.819% 4/01/41 80,000 par
KINDER MORGAN ENER 6.375% 3/01/41 234,000 par
KINDER MORGAN INC DE 5.050% 2/15/46 330,000 par

24 -

Cost

509,524
170,823

73,633
282,618
110,067
143,006
142,647
252,187
138,899
242216
334,661
135,825
246,597
250,162
306,825
545,980
275,770
122,141
438,555
108.569
242,890
215211
215,979
823,463
328,421

45,389
199,671
273,705
800,541
129,379
164,703
335,459
237,001
154,052
233,816
146,960

72,743
185,052

99,025
175,740
189,928

73,581
236,819
608,102
268,250
127,676
276.764
205,253

99,101
253,591
306,233

Fair Value

507,757
163,362

72,740
287,084
106,466
142,113
140,375
238,950
140,939
238,879
328,209
132,175
245497
234,154
300,246
523,296
278,014
121,818
406,857
106,301
238,378
211,899
189,708
711,934
273.219

38,244
197.474
262,778
779,002
121,568
160,677
329,992
224,023
151,160
22797
142,973

76,397
183,110

96,296
175,395
180,877

72,964
236,590
596,681
254,680
124,796
267,548
203,893

95,306
248,347
301,336



Cost Fair Value

KRAFT HEINZ FOODS CO 5.200% 7/15/45 290,000 par 282,121 264,996
KROGER CO 4.650% 1/15/48 388,000 par 367,721 355978
LIBERTY MUTUAL 6.500% 5/01/42 300,000 par 366,249 355,773
LLOYDS BANKING GROUP 4.344% 1/09/48 200,000 par 171,632 157.822
LOCKHEED MARTIN CORP 4.700%% 5/15/46 400,000 par 425,248 416,812
LOWES COS INC 3.700% 4/15/46 280,000 par 249,648 228,351
MPIX LP 5.500% 2/15/49 138,000 par 135,283 134,234
MARATHON PETROLEUM 6.500% 3/01/41 50,000 par 58,227 33,937
MCDONALDS CORP MTN 4.875% 12/09/45 110,000 par 115,487 110,732
MCDONALDS CORP MTN 4.450% 3/01/47 40,000 par 39.473 38,244
MEDTRONIC INC 4.375% 3/15/35 100,000 par 103,420 102,384
MEDTRONIC INC 4.625% 3/15/45 445.000 par 471,722 466,556
METLIFE INC 4.050% 3/01/45 575,000 par 535,412 535,975
MICROSOFT CORP 4.100% 2/06/37 1,043,000 par 1,088,434 1,070,285
MICROSOFT CORP 4.250% 2/06/47 390,000 par 413,696 405,410
MIDAMERICAN ENERGY 6.125% 4/01/36 510,000 par 628,983 610,480
MOODYS CORPORATION 5.250% 7/15/44 260,000 par 293,779 280,283
MOODYS CORPORATION 4.875% 12/17/48 74,000 par 72,763 75,732
MORGAN STANLEY 6.250% 8/09/26 180,000 par 202,847 199,318
MORGAN STANLEY 4.300% 1/27/45 446,000 par 423,460 417.166
NATIONAL RETAIL PROP 4.800% 10/15/48 103,000 par 101,545 99,906
NEW YORK LIFE INS 5.873% 5/15/33 190,000 par 228,139 227,548
NIAGARA MOHAWK 4.278% 10/01/34 310,000 par 320,611 311,497
NISOURCE FINANCE 3.950% 3/30/48 210,000 par 194,200 186,736
NOBLE ENERGY INC 5.250% 11/15/43 392,000 par 399,948 347,951
NORFOLK SOUTHERN 4.837% 10/01/41 220,000 par 229,827 227,918
NORFOLK SOUTHERN 4.050% 8/15/52 110,000 par 100,318 98,240
NORFOLK SOUTHERN 5.100% 8/01/18 180,000 par 179,651 176,621
NORTHERN STS PWR 6.250%5 6/01/36 190,000 par 236,288 240,190
NORTHERN STATE 6.200% 7/01/37 130,000 par 163,115 164,185
NORTHERN STATES PWR 3.400% 8/15/42 100,000 par 90,459 90,123
NORTHERN STATES PWR 4.125% 5/15/44 188,000 par 189,495 189,771
NORTHROP GRUMMAN 3.850% 4/15/45 280,000 par 254,030 247,206
ONCOR ELECTRIC 5.250% 9/30/40 513,000 par 594,966 585,518
ORACLE CORP 4.000% 7/15/46 282,000 par 266,945 263,131
ORACLE CORP 3.800% 11/15/37 440,000 par 416,200 411,470
PECO ENERGY CO 3.900% 3/01/48 260,000 par 251,859 248,425
PPL ELECTRIC UTI 4.750®6 7/15/43 150,000 par 162,972 163,041
PUBLIC SERVICE NEW 3.814 2/01/35 340,000 par 342,958 348,551
PACIFIC GAS ELEC 0.00001%5 3/01/34 128,000 par 138,223 118,600
PEPSICO INC 3.450% 10/06/46 290,000 par 260,075 257,381
PETROLEOS MEXICANOS 6.750% 9/21/47 260,000 par 245,154 214,99
PETROLEOS MEXICANOS 6.500% 1/23/29 124,000 par 123,943 115,630
PHILLIPS 66 4.650% 11/15/34 280,000 par 282,481 272,723
PHILLIPS 66 4.680% 2/t5/45 250,000 par 234,348 225,130
PRUDENTIAL FIN MTN 5.700% 12/14/36 499,000 par 568,923 564,424
QUALCOMM INC 4.800% 5/20/45 60,000 par 60,002 57,150
QUALCOMM INC 4.300% 5/20/47 220,000 par 204,670 195,393
REALTY INCOME CORP 4.650% 3/15/47 150,000 par 151,175 151,296
RIO TINTO FINANC 5.200% 11/02/40 148,000 par 167,948 163,118
ROCKWELL COLLINS INC 4.350% 4/15/47 220,000 par 210,118 202,387
ROGERS COMM INC 5.000% 3/15/44 320,000 par 332,346 332,765



ROYAL BK SCOTLND GRP 5.0676% 1/27/30 259,000 par
SP GLOBAL INC 4.500% 5/15/48 100.000 par

SES GLOBAL AMERICAS 5.300% 3/25/44 235,000 par
SEMPRA ENERGY 6.000% 104/15/39 90,000 par
SEMPRA ENERGY 4.000% 2/01/48 90,000 par

SHELL INTL FIN 6.375% 12/15/38 110,600 par

SHELL INTERNATIONAL 3.750% 9/12/46 450,000 par
SIEMENS 4.400% 5/27/43 391,000 par

SIMON PROPERTY GROUP 6.750% 2/01/40 100,000 par
SIMON PROPERTY GROUP 4.250% 11/30/46 155,000 par
SNAP ON INC 4.100% 3/01/48 80,000 par

SOUTHERN CAL EDISON 4.650% 10/01/43 470,000 par
SUNQCO LOGISTICS 5.300% 4/01/44 50,000 par
TARGET CORP 4.000% 7/01/42 160,000 par

TEVA PHARMACEUTICALS 4.100%% 10/01/46 120,000 par

TRANS CANADA PL 7.250% 8/15/38 60,000 par
TRANSCANADA 4.875% 5/15/48 270,000 par
TRANSCONT GAS PIPE 4.600% 3/15/48 169,000 par
TRINITY HEALTH 4.125% 12/01/45 174,000 par

215" CENTY FOX AMER 6.150% 2/15/41 150,000 par
UNITED MEXICAN 4.350% 1/15/47 240,000 par
UNITED TECHNOLOGIES 4.500% 6/01/42 290,000 par
UNITEDHEALTH GROUP 4.450% 12/15/48 151,000 par
VALERO ENERGY CORP 10.500% 3/15/39 70,000 par
VENTAS REALTY LP 5.700%% 9/30/43 140,000 par
VENTAS REALTY LP 4.375% 2/01/45 114,000 par
VERIZON COMM 4.862%5 8/21/46 670,000 par
VERIZON COMM 5.012% 8/21/54 200,000 par
VERIZON 4.522% 9/15/48 466,000 par

VIRGINIA ELEC POWER 4.650% 8/15/43 420,000 par
VODAFONE GROUP PLC 5.000% 5/30/38 270,000 par
WALMART INC 4.050% 6/29/48 396,000 par

WELLS FARGO COMPANY 3.900% 5/01/45 340,000 par
WELLS FARGO COMPANY 4.300% 7/22/27 30,000 par
WELLS FARGO MTN 3.584% 05/22/28 670,000 par
WELLTOWER INC 4.950% 9/01/48 135,000 par

WISC ELEC POWER 6.875% 12/01/95 110,000 par
WYETH 5.950% 4/01/37 220,000 par

XSTRADA CANADA FIN 6.000% 11/15/41 180,000 par
XLITLTD 5.250% 12/15/43 194,000 par

Total corporate bonds

U.S. government securities:

FNMA GTD REMIC 2.000% 2/25/43 240,000 par
US TREAS BD STRIP 2/15/39 692,000 par

US TREAS BD STRIP 5/15/39 990,000 par

US TREAS BD STRIP 11/15/3% 400,000 par

US TREAS BD STRIP 11/15/39 2,491,000 par
US TREAS BD STRIP 2/15/40 2,421,000 par

US TREAS BD STRIP 5/15/40 1,221,000 par

US TREAS BD STRIP 8/15/40 3,330,000 par

US TREAS BD STRIF 11/15/40 2,125,000 par
US TREAS BD STRIP 2/15/41 1,770,000 par

-26-

Cost

259,000
100,386
201,710
106,680

80,289
142,321
418,298
402,061
128,780
150,976

79,011
481,651

45322
152,362

85,771

73,623
272,633
166,081
170,316
179,246

219,398
286,581
150,381
113,560
154,440
105,346
640,232
187,932
429,274
438,052
266,244
400,438
311,288

29,565
641,940
134,432
151,426
268,195
188,321
213,326

Fair Value

53,522,403

249,746
08.286
201,748
100,058
71,250
138,971
416,529
398,757
127,346
149,248
76,784
471,452
44,151
150,388
79318
71,818
260,620
158,018
165,324

186,275

205,680
273,975
155,429
106,970
152,335
103,518
658,456
193,256
436,758
436,107
252,993
394,028
311,977

29,510
643,254
133,659
149,308
263,839
173,488
207,372

52.063.621

5

194,134
374,53t
543,621
206,168
1,315,398
1,292,166
634,431
1,714,794
1,084,859
874,610

195,444
379,853
546,490
216,356
1,327,379
1,300,029
638,925
1,729,968
1,095,119
916,223



US TREAS BD STRIP 5/15/42 2,687,000 par

S TREAS BD STRIP 11/15/42 2,299,000 par
US TREAS BD STRIP 2/15/43 8,586,000 par

US TREAS BD STRIP 8/15/43 4,454.000 par

US TREAS BD STRIP 2/15/44 8,848,000 par

US TREAS BD STRIP 11/15/44 4,718,000 par
US TREAS BD STRIP 2/15/45 6,850,000 par

US TREAS BD STRIP 11/15/45 7,053,000 par
US TREAS BD STRIP 2/15/46 3,282,000 par

US TREAS BD STRIP 11/15/46 7,381,000 par
US TREAS BD STRIP 2/15/47 3,389,000 par

US TREAS BD STRIP 5/15/47 4,570,000 par

US TREAS BD STRIP 11/15/47 5,350,000 par
US TREAS BD STRIP 2/15/48 4,406,000 par

US TREAS BD STRIP 5/15/48 623,000 par

US TREASURY BD 4.500%5 5/15/38 1,201,000 par
US TREASURY BD 3.000% 2/15/48 365.000 par
US TREASURY NT 2.875% 8/15/28 137,000 par

Total U.S. government securitics
Municipal bonds:
CALIFORNIA ST 7.500% 4/01/34 720,000 par
CHICAGO 11 MET WTR 5.720% 12/01/38 215,000 par
MET TRANSPRTN NY 5.871%4 11/15/39 165,000 par
MUNICIPAL ELEC GA 6.637%% 4/01/57 224,000 par
NEW YORK CITY NY 5.767% 8/01/36 120,000 par
SANTA CLARA VY CA 5.876% 4/01/32 70,000 par
UNIV OF CA 4.767% 5/15/15 90,000 par

Total municipal bonds

Total securities
Master Trust:

The Combined Master Retirement Trust

Totat investments

Cost

Fair Value

1,306,468
1,117,685
4,142,289
2,113,916
4,144,917
2,161,257
3,112,003
3,136,819
1,449,092
3,180,503
1,330,894
1,942,248
2241916
1,787,148

228.752
1,488,648

358,094

136,550

43,613911

1,307,091
1,112,187
4,119,391
2,100,863
4,106,799
2,147,162
3,088,391
3,113,476
1,432,330
3.152.499
1,440,156
1,922.462
2,211,155
1,807,826

253,648
1,494.921

363,047

139,119

43,658,309

1,011,233
263,849
200,261
258,035
140.496

82,187
93.460

2,049,521

981,165
238,454
195,903
236,822
143,311

82,445

92,536

237.564,285

1.990.636

10,084,847

225,732,627

249,706,711

17,329,345

245,119,551




KEYSTONE EMPLOYEES’ RETIREMENT PLAN

EIN: 37-0364250 PLAN #005

SCHEDULE H, line 4i - SCHEDULE OF ASSETS (ACQUIRED AND DISPOSED OF WITHIN YEAR)

December 31, 2018

Common stocks:

ASPEN INSURANCE HOLDINGS LTD
FERROGLOBE PLC
Total common stocks

Limited Partnership:

LKCM PRVT DISCIPLINE INTL LP

Corporaic bonds:

ANHEUSER BUSCH 4.900% 2/01/46 1,590,000 par
ANHEUSER BUSCH INBEV 4.700% 2/10/36 940,000 par
BAT CAPITAL CORP 4.540% 8/15/47 117,000 par
CBS CORP 3.700% 06/01/28 640,000 par
CDP FINANCIAL 5.600% 11/25/39 500,000 par
COMCAST CORP 2.350% 1/15/27 400,000 par
EATON CORP 4.000% 11/02/32 280,000 par
ELI LILLY CO 3.950% 5/15/47 320,000 par
FIRST REPUBLIC BANK 4.625% 2/13/47 700,000 par
GENERAL MOTORS CO 5.400% 4/01/48 360,000 par
PETROLEOQS MEXICANOS 6.500% 1/23/29 124,000 par
PHILLIP MORRIS INTL 4.250% 11/10/44 220,000 par
SOUTHERN CO 3.250% 7/01/26 309,000 par
TRANSCONT GAS PIPE 4.600% 3/15/48 199,000 par
VIACOM INC 4.375% 3/15/43 186,000 par

Total corporate bonds

Munigipal bond:
NEW YORK ST URBAN 5.770% 3/15/39 260,000 par

Total investments

-28-

Cost of
Acquisitions

$ 123,608
117.066
b 240,674

§ 19079723

$ 1,626,515
952,737
112,329
596,045
641,035
350,332
278,718
315,162
691,068
342,014
123,943
208,441
291,270
194,935
160,987

(A4 AL

§ 6,885,531

Proceeds of
Dispositions

$ 126,139
69,221
$ 195,360

§ 19.498.885

$ 1,564,761
935,971
95,728
593,667
628,985
350,192
279,488
316,840
667,464
326,254
118.420
207,286
287,055
192,231

161,654

$ 6,715,996

$ 299.968



KEYSTONE EMPLOYEES’ RETIREMENT PLAN

EIN: 37-0364250 PLAN #005

SCHEDULE H, line 4j - SCHEDULE OF REPORTABLE TRANSACTIONS

Description of asset

Year ended December 31,

Purchase Selling

price price transaction

Single transaction:
First American Government Oblig Fund;

Purchase:
31,500,000 shares
28,500,000 shares

Sale:
30,684,179 shares
28,500,000 shares

PIMCO Long Duration Tot R IS:
Sale - 2,399,232 shares

Series of transactions in same security:
First American Government Oblig Fund:
212 purchases totaling 80,957,583 shares
154 sales totaling 78,900,468 shares

PIMCO Long Duration Total Return Fund:
7 purchases totaling 123,208 shares
1 sales totaling 2,399,232 shares

US Treasury Bond 4.500% 5/15/38:
8§ purchases totaling 4,293,000 shares
32 sales totaling 9,072,000 shares

$31,500,000 § -5
28,500,000 -

- 30,684,179
- 28,500,000

- 25,000,000

80,957,583 -
- 78,500,468

1,239,322 -
- 25,000,000

5,297,324 -
- 11,220,352

2018

Expense
incurred
with

Cost of
asset

Current
value of
asset on
transaction
date

Gain
_ (loss)

$31,500,000
28,500,000

30,684,179
28,500,000

24,808,061

80,957,583
78,900,468

1,239,522
24,808,061

5,297,324
11,221,369

$31,500,000
28,500,600

30,684,179
28,500,000

25,000,000

80,957,583
78,900,468

1,239,522
25,000,000

5,297,324
11,220,352

191,939

191,939

(957)



KEYSTONE EMPLOYEES’ RETIREMENT PLAN

EIN: 37-0364250 PLAN #005

SCHEDULE H, line 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018

CASH AND CASH EQUIVALENTS:

FIRST AMERICAN GOVERNMENT OBLIG FUND
CASH

Total cash and cash equivalents
SECURITIES:
Common stocks:

ACI WORLDWIDE INC

ACTUANT CORPORATION

ALAMO GROUP INC

ALARM COM HOLDINGS INC
ALBANY INTL

AMERICAN WOODMARK CORP
AMERICORD REALTY TRUST
APOGEE ENTERPRISE INC

ARGO GROUP INTL HLDGS LTD
BGC PARTNERS INC

BJS WHOLESALE CLUB HOLDINGS INC
BANCORPSOUTH BANK

BANC OF CALIFORNIA INC
BARNES GROUP INC

BERKSHIRE HILLS BANCORP INC
BLOOMIN BRANDS INC
BOXINCCLASS A

BROOKS AUTOMATION INC
BUILDERS FIRSTSOURCE INC
CBTX INC

CSW INDUSTRIALS INC

CADENCE BANCORP

CALLON PETE CO DEL

CAMBREX CORP

CANTEL MEDICAL CORP
CARBONITE INC

CARPENTER TECHNOLOGY CORP
CASS INFORMATION SYSTEMS INC
CENTURY COMMUNITIES INC
CHARLES RIVER LABORATORIES
THE CHILDRENS PLACE, INC
COLUMBIA BKG SYS INC
COLUMBIA PROPERTY TRUST INC
COLUMBIA SPORTSWEAR CO
COLUMBUS MCKINNON CORPORATION
COMFORT SYS USA INC
COMSCORE INC

CONMED CORP

-19-

Cost

5 2,057,114
465

Fair Value

3 2,057,579

3 2,057,114
465

3 2,037,579

3 58.468
32,518
69,577
63,800
99,247
41,197
74,812
73,464
56,782
54,783
70,260
76,773
50,243
46,531

137.454
116,110
36,245
93,062
76,178
45,940
63.156
86,156
158,775
36,349
89,016
66,135
65,450
50,930
52,521
86,440
111,235
117.196
60,976
53,797
79,666
107.507
27.616
117,148

$ 63,578
23,509
59,536
81,955

103,010
25,056
87,475
47,014
56,490
24,790
66,148
60,906
34,207
42,360
93,990

103,851
24,223
76,053
45,440
40,866
37,778
52,941

106.176
26,243
67,377
47,868
44,334
46,993
27,875
87.149
77.928

103,971
51,935
51,295
57,567

102,430
19,765

104,325



Cost
CONTINENTAL BUILDING PRODUCT 126,859
CORNERSTORE ONDEMAND INC 62,133
COUPA SOFTWARE INC 116,700
DXP ENTERPRISES INC 46,222
DOUGLAS DYNAMICS INC 126,720
EASTERLY GOVERNMENT PROPERTI 127,156
EMCOR GROUP INC 48,374
EMPLOYERS HOLDINGS INC 50,652
ENVESTNET INC 54,950
EURONET WORLBWIDE INC 39372
EVERI HOLDINGS INC 33,000
FAIR ISAAC CORPORATION 41,564
FERRO CORP 56,399
FIREEYE INC 47,863
FIRST INDL RLTY TR INC 58,012
FIRSTCASH INC 85,358
FRESHPET INC 25,513
GENESEE & WYOINC CL A 62,616
GENTHERM INC 50,697
GLACIER BANCORP INC NEW 114,299
GREAT WESTERN BANCORP INC 126,787
GREEN BANCORP INC 55,285
HANMI FINANCIAL CORPORATION 113,967
HEALTHCARE SVCS GROUP INC 80.117
HEALTHEQUITY INC 100,259
HERITAGE COMMERCE CORP 60,875
HOME BANCSHARES INC 73,884
HOSTESS BRANDS INC 191,890
HOULIHAN LOKEY INC 54,780
INNOSPEC INC 124,394
INSTALLED BUILDING PRODUCTS 164,631
INTERFACE INC 151,070
J & J SNACK FOODS CORP 147,134
JAGGED PEAK ENERGY INC 103,118
JOHN BEAN TECHNOLOGIES CORP 32,004
KAMAN CORP 133,921
KENNAMETAL INC 73,057
KINSALE 26,481
KIRBY CORP 92,378
KNOLL INC 133,735
LEGACYTEXAS FINANCIAL GROUFP 175,980
LEMAITRE VASCULAR 34,317
LIGAND PHARMACEUTICALS CL B 79,760
LIFE STORAGE STOCK 52,547
LINDSAY CORPORATION 23278
LITTELFUSE INC 60,468
LIVERAMP HOLDINGS INC 59,002
LOGMEIN INC 32,430
LYDALL INC 03,394
MSC INDL DIRECTCOINCCL A 34,789

-20-

Fair Value

104,218
66,063
117,863
33,686
94,750
100,901
37,903
52,882
46,190
48,119
18,978
40,205
42,414
50413
30216
68,733
27,014
56,995
51,574
117,077
94,215
43,279
79,194
74,534
79,633
40,631
53,513
157,525
49 864
100,360
106,292
99,679
139,529
74,866
25852
110,778
67,725
24.446
74,433
101,846
144,726
24,231
32,244
50,215
23,100
45,442
76,101
32,628
50.877
31,537



MADDEN STEVEN LTD

MAGNOLIA OIL GAS CORP
MAMMOTH ENERGY SERVICES INC
MARCUS CORP

MATADOR RESOURCES CO
MERCURY SYSTEMS INC
MERCURY GEN CORP

MESA LABS INC

METHODE ELECTRONICS INC

Nv3 GLOBAL INC

NEOQGEN CORP

NEXSTAR BROADCASTING GROUP A
NOMAD FOODS LTD

NOVANTA INC

NUTRISYSTEM INC

OSISYS INC

OASIS PETROLEUM INC

OLLIES BARGAIN OUTLET HOLDINGS
OMNICELL INC

ONESPAN INC

OXFORD INDUSTRIES INC

PGT INNOVATIONS INC

PATRICK INDUSTRIES INC

PENN VA CORP NEW

PINNACLE FINANCIAL PARTNERS
PLANET FITNESS INCCL A

POOL CORPORATICN
POTLATCHDELTIC CORP
FROPETRO HLDG CORP

R1RCM INC

RPT REALTY

REALPAGE INC

RENASANT CORP

REXNORD CORP

SRC ENERGY INC

SAFETY INSURANCE GROUP INC
SEACOAST BANKING CORP FL
SERVISFIRST BANCSHARES INC
SOUTH JERSEY INDUSTRIES
SOUTH STATE CORP

STAAR SURGICAL CO

STAG INDUSTRIAL INC

STAMPS COM INC

SUMMIT HOTEL PROPERTIES INC
SUMMIT MATERIALS INCCL A
SYSTEMAX INC

TANGER FACTORY QUTLET CENTER
TELADOC INC

TERRENO REALTY CORP

TEXAS CAPITAL BANCSHARES INC

Cost

35,755
40,763
69,152
86,873
69,115
62,799
58,317
61,230
90,635
59,244
95,827
59,231
55,363
114,984
72,889
59,699
48,508
88.450
147,668
53,801
187,279
63,592
66,635
105,951
63,804
62,614
29,542
111,188
91,336
48,145
81,888
61,987
140,328
51,727
202,348
52,948
72,002
124,006
65,434
141,708
100,905
114,502
91,098
144,962
137,590
34,830
42,669
28.733
55,187
70,455

Fair Yalue

47,659
39.123
36,050

105,583
35,719
78,028
66,189
61,475
52,379
43,596
68,115
62,126
48,237

115,290
82,275
56,588
20,682
81,142

171,166
38,915

162,540
48,342
31,683
71,089
47,944
76,408
28,987
71,005
70,889
42,453
74,307
54,214
94,162
40,851
03,136
50,722
59,326
95,610
54,349

100,416

103,867

104,620
56,030

102,214
69,512
22,576
16,699
25,033
51,524
39,339



TEXTAINER GROUP HOLDINGS INC
TRADE DESK INC THE CLASS A
TRITON INTERNATIONAL LTD BER
TIER REIT INC

TREX COMPANY INC

TRUPANION INC

TWILIO INC A

US PHYSICAL THERAPY INC
UNIVERSAL FST PRODS INC

VIAVI SOLUTIONS INC

VIEWRAY INC

WATTS WATER TECHNOLOGIES CL A
WINGSTOP INC

Total common stocks
Mutual funds:
BLACKROCK GLB ALLOCATION FD
CAUSEWAY INTERNATL VALUE INS
GMO BENCHMARK FREE ALLOC [1I
PIMCO LONG DURATION TOT RIS
Total mutual funds
Commingled Funds:

ARTISAN INTERNATIONAL GROWTH TRUST

COL - THE EMERGING (FREE) MARKETS COUNTRY FUND

PARAMETRIC EMERGING MARKETS EQUITY FUND
88GA S&P 500 FLAGSHIP NL FUND

Total commingled funds

Limited Partnership:

LKCM PRVT DISCIPLINE INTL LP
Corporate honds:

ATT INC 4.800% 6/15/44 180,000 par

ATT INC 4,750% 5/15/46 438,000 par

ATT INC 5.250% 3/01/37 810,000 par

ATT INC 5.700% 3/01/57 300,000 par

ABBVIE INC 4.400% 11/06/42 368,000 par

ABBVIE INC 4.875% 11/14/48 93,000 par

ACE INA HLDG INC 6.700% 5/15/36 280,000 par
ALABAMA POWER CO 6.000% 3/01/39 110,000 par
ALABAMA POWER CO 5.500% 3/15/41 220,000 par
ALTRIA GROUP INC 3.875% 9/16/46 130,000 par
AMAZON COM INC 3.875% 8/22/37 90,000 par
AMAZON COM INC 4.050%, 8/22/47 320,000 par
AMERICAN INTL GROUP 4.500% 7/16/44 210,000 par
AMERICAN INTL GROUP 4.800% 7/16/45 30,000 par
AMGEN INC 4.400% 5/01/45 340,000 par
ANADARKO PETROLEUM 10/10/36 2,000,000 par
ANHEUSER BUSCH CO 4.700% 2/01/36 470,000 par

Cost

Fair Value

67,336
61,439
48,903
42,352
32,469
32,617
25489
36,640
154,413
135,787
44,177
47,861
45,810

42,180
76,019
49,557
37.547
29977
21,514
40,631
60,386
114,354
115,575
29,652
35,041
56,488

11,756,723

9.663.919

6,072,013
16,784,621
7,324,041
39.967.047

5,445,664
14,073,553
6.813,136
38,918,281

70,147,722

15,420,361
4,509,404
5,177.461

23,954,383

63,230,634

14,052,160
4,175,261
4,872,002

22,393,105

49,061,609

45,492,528

7,412,394

163,327
394,274
796,675
298,452
349,513

92,017
361.094
136,392
259,094
114,228

87.850
313475
198,457

29313
324,044
846,380
476,368

7,612,580

161,336
388,896
795,606
295,203
323,623

86,769
359,436
131,944
248,387

99,024

36,918
312,672
187,410

27,985
317,965
834,100
435,878



ANHEUSER BUSCH CO 4.900% 2/01/46 894,000 par
ANTHEM INC 4.375% 12/01/47 189,000 par

APACHE CORP 4.750% 4/15/43 291,000 par

APPLE INC 4.650% 2/23/46 391,000 par

APPLIED MATERIALS 4.350% 4/01/47 250,000 par
ARCHER DANIELS 4.500% 3/15/49 114,000 par
ASTRAZENECA PLC 6.450% 9/15/37 80,000 par

AXA EQUITABLE 5.000% 4/20/48 170,000 par

BAE SYSTEMS HOLDINGS 4.750% 10/07/44 140,000 par
BAE SYSTEMS PLC 5.800% 10/11/41 146,000 par

BAT CAPITAL CORP 4.540%% 8/15/47 34,000 par

BHP BILITON FIN 5.000% 9/30/43 200,000 par

BANK OF AMERICA 5.875% 2/07/42 180,000 par
BANK OF AMERICA 4.244% 4/24/38 530,000 par
BANK OF AMERICA 3.946% 1/23/49 70,000 par
BARCLAYS PLC 4.950% 1/10/47 317,000 par

BELL CANADA 4.464% 4/01/48 232,000 par
BERKSHIRE HATHAWAY 4.450% 1/15/49 236,000 par
BERKSHIRE HATHAWAY 4.50% 2/11/43 251,000 par
BLACKSTONE HOLDINGS 6.250% 8/15/42 80,000 par
BLACKSTONE HOLDINGS 5.000% 6/15/44 100,000 par
BRIGHTHOUSE 4.700% 6/22/47 200,000 par
BURLINGTON NORTH 4.430% 3/15#43 150,000 par
BURLINGTON NORTH 4.900% 4/01/44 273,000 par
CBS CORP 3.700% 06/01/28 320,000 par

CMS ENERGY CORP 3.450% 8/15/27 330,000 par

CVS PASS THROUGH 6.943% 1/10/30 184,975 par
CVS HEALTH CORP 5.125% 7/20/45 300,000 par

CVS HEALTH CORP 4.780% 3/25/38 401,000 par
CANADIAN NATL RAIL 6.200% 6/01/36 100,000 par
CANADIAN NATL 4.950% 6/01/47 150,000 par
CANADIAN PACIFIC 4.800% 9/15/35 322,000 par
CANADIAN PACIFIC RR 6.125% 9/15/15 70,000 par
CARDINAL HEALTH INC 4.368% 6/15/47 291,000 par
CARLYLE HOLDINGS II 5.625%% 3/30/43 170,000 par
CARLYLE FINANCE LLC 5.650% 9/15/48 179,000 par
CATERPILLAR INC 3.803% 8/15/42 425,000 par
CELGENE CORP 4.350% 11/15/47 167,000 par
CELGENE CORP 4.550% 2/20/48 30,000 par

CHARTER COMM OPT LLC 6.484% 10/23/45 460,000 par
CHARTER COMM OPT LLC 5.375% 5/01/47 87,000 par
CHUBB CORP 6.560% 5/15/38 50,000 par
CINCINNATI FINL CORP 6.125% 11/01/34 309,000 par
CISCO SYSTEMS 5.900% 2/15/39 260,000 par
CITIGROUP INC 4.125% 7/25/28 330,000 par
CITIGROUP INC 4.281% 4/24/48 430,000 par
CLEVELAND CLINIC 4.858% 1/01/14 70,000 par
COMCAST CORP 6.400% 5/15/38 233,000 par
COMCAST CORP 3.400% 7/15/46 710,000 par
COMCAST CORP 4.049% 11/01/52 220,000 par
COMMONWEALTH EDISON 3.700% 3/01/45 250,000 par
CONCHO RESOURCES INC 4.850% 8/15/48 105,000 par

-723.

Cost

910,758
177,036
277.340
422,104
249,917
112,797

99.014
156,844
144,095
168,504

32,643
224,402
210,730
515,938

63,039
297,188
229,300
235,924
261,366

93,986
105,510
161,999
153,358
297.576
208,022
315,008
227.870
303,984
395,972
125.679
154,818
345,115

84,098
255,824
175,311
178,846
406,454
153,134

27,396
484,858

78,960

64,886
367,249
321,673
315,939
406,677

74,430
278,377
575,753
191,893
232,225
107.693

Fair Value

829,087
175,778
249,608
413,889
244,423
116,847

95410
130,795
140,573
165,773

27066
218,498
208,924
504,189

62.350
280,133
224265
233,397
262,069

91,650

59,498
148,930
152,774
254,338
296,896
317,529
205,500
292,023
384,262
123,336
144,576
334,535

81,413
247810
168,227
177,602
395,390
140,632

25,998
472,852

78,837

63,739
362,139
320,109
309,689
397,238

71,791
273,339
588,292
197,448
230,105
100,467



CONOCOPHILLIPS 5.900% 5/15/38 430,000 par
CONOCOPHILLIPS 6.500%% 2/01/39 132,000 par
CONTL AIRLINES 2012 4.150% 10/1 1/25 72,930 par
CORNING INC 5.350% 11/15/48 283,600 par
DARTMOUTH HITCH 4.178% 8/01/48 110,000 par
DEUTSCHE TELEKOM 9.250% 6/01/32 100,000 par
DIGNITY HEALTH 5.267% 11/01/64 140,000 par
DISCOVERY 5.200% 9/20/47 260,000 par

DOW CHEMICAL CO THE 5.550% 11/30/48 139,000 par
DUKE ENERGY CAR 5.300% 2/15/40 210,000 par
DUKE ENERGY 3.875% 3/15/46 350,000 par

EOG RESOURCES INC 3.900% 4/01/35 140,000 par
ECOPETROL SA 3.875% 5/28/45 260,000 par
ELECTRICITE FRANCE 6.000% 1/22/14 240,000 par
ENERGY TRANSFER 6.125% 12/15/45 307,000 par
ENTERPRISE PRODUCTS 5.700%% 2/15/42 492,000 par
EXPRESS SCRIPTS 4.800%% 7/15/46 290,000 par
EXXON MOBIL 4.114% 3/01/46 120,000 par

FEDEX CORP 3.875% 8/01/42 450,000 par

FEDEX CORP 4.950% 10/17/48 110,000 par

FLORIDA POWER LIGHT 4.050% 10/01/44 240,000 par
FLORIDA POWER CORP 6.400% 6/15/38 166,000 par
FORD MTR CO 7.450% 7/16/31 184,000 par

GE CAPITAL INTL 4.418% 11/15/35 850,000 par
GENERAL ELECTRIC CQ 4.500% 3/11/44 335,000 par
GENERAL MTN 5.875% 1/14/38 40,000 par

GENERAL MOTORS CO 5.950% 4/01/49 219,000 par
GILEAD SCIENCES INC 4.800% 4/01/44 262,000 par
GOLDMAN SACHS GROUP 6.250% 2/01/41 683,000 par
GOLDMAN SACHS GROUP 5.150% 5/22/45 130,000 par
WW GRAINGER INC 4.200% 5/15/47 170,000 par
HALFMOON PARENT INC 4.800% 8/15/38 336,000 par
HP ENTERPRISE CO 6.350% 10/15/45 240,000 par
HSBC HOLDINGS PLC 6.800% 6/01/38 128,000 par
HSBC HOLDINGS PLC 5.250% 3/14/44 230,000 par
HOME DEPOT INC 5.875% 12/16/36 119,000 par
HOME DEPOT INC 4.500% 12/06/48 74,000 par
HOSPITALITY PROP 4.375% 2/15/30 200,000 par
INTEL CORP 3.734% 12/08/47 104,000 par
INTERCONTINENTAL 4.250% 9/21/48 177,000 par
INTERPUBLIC GROUP 5.400% 10/01/48 191,000 par
JPMORGAN CHASE CO JPM 6.400% 5/15/38 60,000 par
JPMORGAN CHASE CO 5.600%5 7/15/41 210,000 par
JPMORGAN CHASE CO 3.882% 7/24/38 657,000 par
JEFFERIES GRP LLC 4.150% 1/23/30 297,000 par
JOHNSON & JOHNSON 5.950% 8/15/37 100,000 par
JUNIPER NETWORKS 5.950%% 3/15/41 270,000 par
KKR GROUP FINANCE 5.125% 6/01/44 207,000 par
KEYSPAN GAS EAST 5.819%% 4/01/41 80,000 par
KINDER MORGAN ENER 6.375% 3/01/41 234,000 par
KINDER MORGAN INC DE 5.050% 2/15/46 330,000 par

Cost

Fair Value

509,524
170,823

73,633
282,618
110,067
143,096
142,647
252,187
138,899
2427216
334.691
135,825
246,597
250,162
306,825
545,980
275,770
122,141
438,555
108,569
242,890
215,211
215,979
823,463
328,421

45,389
199,671
273,705
800,541
129,379
164,703
335,459
237,091
154,052
233,816
146,960

72,743
185,052

99,025
175,740
189,928

73,581
236.819
608,102
268,250
127.676
276,764
205,253

99,101
253,591
306,233

507,757
163,362

72,740
287,084
106,466
142,113
140,375
238.950
140,939
238,879
328,209
132,175
245497
234,154
300,246
523,296
278,014
121.818
406,857
106,301
238,378
211,899
189,708
711,934
273,219

38,244
197.474
262,778
779,002
121,568
160,677
329,992
224,023
151,160
227.971
142,973

76,397
183.110

96,296
175,395
180,877

72,964
236,590
596,681
254,680
124,796
267,548
203,893

95,306
248,347
301,336



Cost Fair Value

KRAFT HEINZ FOODS CO 35.200% 7/15/45 290,000 par 282,121 264,996
KROGER CO 4.650% 1/15/48 388,000 par 367,721 355,978
LIBERTY MUTUAL 6.500% 5/01/42 300,000 par 366,249 355,773
LLOYDS BANKING GROUP 4.344% 1/05/48 200,000 par 171,632 157,822
LOCKHEED MARTIN CORP 4.700% 5/15/46 400,000 par 425,248 416,812
LOWES COS INC 3.700% 4/15/46 280,000 par 249,648 228,351
MPIX LP 5.500% 2/15/49 138,000 par 135,283 134,234
MARATHON PETROLEUM 6.500% 3/01/41 50,000 par 58,227 53,937
MCDONALDS CORP MTN 4.875% 12/09/45 110,000 par 115,487 110,732
MCDONALDS CORP MTN 4.450% 3/01/47 40,000 par 39473 38,244
MEDTRONIC INC 4.375% 3/15/35 100,000 par 103,420 102,384
MEDTRONIC INC 4.625% 3/15/45 445,000 par 471,722 466.556
METLIFE INC 4.050% 3/01/45 575,000 par 535412 535,975
MICROSOFT CORP 4.100% 2/06/37 1,043,000 par 1,088,434 1,070,285
MICROSOFT CORP 4.250% 2/06/47 390,000 par 413,696 409,410
MIDAMERICAN ENERGY 6.125% 4/01/36 510,000 par 628,983 610,480
MOODYS CORPORATION 5.250% 7/15/44 260,000 par 203,779 280.283
MOODYS CORPORATION 4.875% 12/17/48 74,000 par 72,763 75,732
MORGAN STANLEY 6.250% 8/09/26 180,000 par 202,847 199,318
MORGAN STANLEY 4.300% 1/27/45 446,000 par 423,460 417,166
NATIONAL RETAIL PROP 4.800% 10/13/48 103,000 par 101,545 59,906
NEW YORK LIFE INS 5.875% 5/15/33 190,000 par 228,139 227,548
NIAGARA MOHAWK 4.278% 10/01/34 310,000 par 320,611 311,497
NISOURCE FINANCE 3.950% 3/30/48 210,000 par 194,200 186,736
NOBLE ENERGY INC 5.250% 11/15/43 392,000 par 399,948 347,951
NORFOLK SOUTHERN 4.837% 10/01/41 220,000 par 229,827 227918
NORFOLK SOUTHERN 4.050% 8/15/52 110,000 par 100,318 98,240
NORFOLK SOUTHERN 35.100% 8/01/18 180,000 par 179,651 176.621
NORTHERN STS PWR 6.250% 6/01/36 190,000 par 236,288 240,190
NORTHERN STATE 6.200%5 7/01/37 130,000 par 163,115 164,185
NORTHERN STATES PWR 3.400% 8/15/42 100,000 par 90,459 90,123
NORTHERN STATES PWR 4.125% 5/15/44 188,000 par 189,493 189,771
NORTHROP GRUMMAN 3.850% 4/15/45 280,000 par 254,030 247,206
ONCOR ELECTRIC 5.250% 9/30/40 513,000 par 594,966 585,518
ORACLE CORP 4.000% 7/15/46 282,000 par 266,945 263,131
ORACLE CORP 3.800% 11/15/37 440,000 par 416,200 411,470
PECO ENERGY CO 3.900% 3/01/48 260,000 par 251,859 248,425
PPL ELECTRIC UTI 4.750% 7/15/43 150,000 par 162,972 163,041
PUBLIC SERVICE NEW 3.814 2/01/35 340,000 par 342,958 348,551
PACIFIC GAS ELEC 0.00001°% 3/01/34 128,000 par 138,223 118,600
PEPSICO INC 3.430% 10/06/46 290,000 par 260,075 257,381
PETROLEOS MEXICANOS 6.750% 9/21/47 260,000 par 245,154 214,991
PETROLEOS MEXICANOS 6.500% 1/23/29 124,000 par 123,943 115,630
PHILLIPS 66 4.650% 11/15/34 280,000 par 282,481 272,723
PHILLIPS 66 4.680% 2/15/45 250,000 par 234,348 225,130
PRUDENTIAL FIN MTN 5.700% 12/14/36 499,000 par 568,923 564,424
QUALCOMM INC 4.800% 5/20/45 60,000 par 60,002 57,150
QUALCOMM INC 4.300% 5/20/47 220,000 par 204,670 195,393
REALTY INCOME CORP 4.650% 3/15/47 150,000 par 151,175 151,296
RIO TINTO FINANC 5.200% 11/02/40 148,000 par 167,948 163,118
ROCKWELL COLLINS INC 4.350% 4/15/47 220,000 par 210,118 202,387
ROGERS COMM INC 5.000% 3/15/44 320,000 par 332,348 332,765



ROYAL BK SCOTLND GRP 5.076% 1/27/30 259,000 par
SP GLOBAL INC 4.500% 5/15/48 100,000 par

SES GLOBAL AMERICAS 5.300% 3/25/44 235,000 par
SEMPRA ENERGY 6.000% 10/15/39 90,000 par
SEMPRA ENERGY 4.000% 2/01/48 90,000 par

SHELL INTL FIN 6.375% 12/15/38 110,000 par

SHELL INTERNATIONAL 3.750% 9/12/46 450,000 par
SIEMENS 4.400% 5/27/45 391,000 par

SIMON PROPERTY GROUP 6.750% 2/01/40 100,000 par
SIMON PROPERTY GROUP 4.250% 11/30/46 155,000 par
SNAP ON INC 4.100% 3/01/48 80,000 par

SOUTHERN CAL EDISON 4.650% 10/01/43 470,000 par
SUNOCO LOGISTICS 5.300% 4/01/44 50,000 par
TARGET CORP 4.000% 7/01/42 160,000 par

TEVA PHARMACEUTICALS 4.100% 10/01/46 120,000 par
TRANS CANADA PL 7.250% 8/15/38 60,000 par
TRANSCANADA 4.875% 5/15/48 270,000 par
TRANSCONT GAS PIPE 4.600% 3/15/48 169,000 par
TRINITY HEALTH 4.125% 12/01/45 174,000 par

2157 CENTY FOX AMER 6.150% 2/15/41 150,000 par
UNITED MEXICAN 4.350% 1/15/47 240,000 par
UNITED TECHNOLOGIES 4,500% 6/01/42 290,000 par
UNITEDHEALTH GROUP 4.450% 12/15/48 151,000 par
VALERO ENERGY CORP 10.500% 3/15/39 70,000 par
VENTAS REALTY LP 5.700% 9/30/43 140,000 par
VENTAS REALTY LP 4.375% 2/01/45 114,000 par
VERIZON COMM 4.862% 8/21/46 670,000 par
VERIZON COMM 5.012% 8/21/54 200,000 par
VERIZON 4.522% 9/15/48 466,000 par

VIRGINIA ELEC POWER 4.650% 8/15/43 420,000 par
VODAFONE GROUP PLC 5.000% 5/30/38 270,000 par
WALMART INC 4.050% 6/29/48 396,000 par

WELLS FARGQ COMPANY 3.900% 5/01/45 340,000 par
WELLS FARGO COMPANY 4.300% 7/22/27 30,000 par
WELLS FARGO MTN 3.584% 05/22/28 670.000 par
WELLTOWER INC 4,950% 9/01/48 133,000 par

WISC ELEC POWER 6.875% 12/01/95 110,000 par
WYETH 5.950°% 4/01/37 220,000 par

XSTRADA CANADA FIN 6.000% 11/15/41 180,000 par
XLIT LTD 5.250% 12/15/43 194,000 par

Total corporate bonds

U.S. government securities:

FNMA GTD REMIC 2.000% 2/25/43 240,000 par
US TREAS BD STRIP 2/15/39 692,000 par

US TREAS BD STRIP 5/15/39 990,000 par

US TREAS BD STRIP 11/15/39 400,000 par

US TREAS BD STRIP 11/15/39 2,491,000 par
US TREAS BD STRIP 2/15/40 2,421,000 par

US TREAS BD STRIP 5/15/40 1,221,000 par

US TREAS BD STRIP 8/15/40 3,330,000 par

US TREAS BD STRIP 11/15/40 2,125,000 par
US TREAS BD STRIP 2/15/41 1,770,000 par

-6 -

Cost

Fair Value

259,000
100,886
201,710
106,680

80,889
142,321
418,298
402,061
128,730
150,976

79.011
481,651

45322
152,362

85,771

73,623
272,633
166,081
170.316
179,246
219,398
286,581
150,381
113,560
154,440
105,346
640,232
187,932
429274
438,052
266,244
400,438
311,288

29,563
641,940
134,432
151,426
268,195
188,321
213,326

53,522,405

249,746

98,286
201.748
100,058

77,250
138,971
416,529
398,757
127,346
146,248

76,784
471,452

44,151
150,888

79318

71,818
260,620
158,018
165,324
186,275
205,680
273,975
155,429
106,970
152,335
103,518
658.456
193,256
436,758
436,107
252,993
394,028
311,977

29,510
643,254
133,659
149,308
263,839
173,488
207,372

194,134
374,531
543,621
206,168
1,315,398
1,292,166
634,431
1,714,794
1,084,859
874,610

52,063,621

195,444
379,853
546,490
216,356
1.327.379
1,300,029
638,925
1,729,968
1,095,119
916,223



US TREAS BD STRIP 5/15/42 2,687,000 par

US TREAS BD STRIP 11/15/42 2,299,000 par
US TREAS BD STRIP 2/15/43 8,586,000 par

US TREAS BD STRIP 8/15/43 4,454,000 par

US TREAS BD STRIP 2/15/44 8,848,000 par

US TREAS BD STRIP 11/15/44 4,718,000 par
US TREAS BD STRIP 2/15/45 6,850,000 par

US TREAS BD STRIP 11/15/45 7,053,000 par
US TREAS BD STRIP 2/15/46 3,282,000 par

US TREAS BD STRIP 11/15/46 7,381,000 par
US TREAS BD STRiP 2/15/47 3,389,000 par

US TREAS BD STRIP 5/15/47 4,570,000 par

US TREAS BD STRIF 11/15/47 5,350,000 par
US TREAS BD STRIP 2/15/48 4,406,000 par

US TREAS BD STRIP 5/15/48 623,000 par

US TREASURY BD 4.500% 5/15/38 1,201,000 par
US TREASURY BD 3.000% 2/15/48 365,000 par
US TREASURY NT 2.875% 8/15/28 137,000 par

Total U.S. government securities

Municipal bonds:

CALIFORNIA ST 7.500% 4/01/34 720,000 par
CHICAGO I MET WTR 5.720% 12/01/38 215,000 par
MET TRANSPRTN NY 5.871% 11/15/39 165,000 par
MUNICIPAL ELEC GA 6.637% 4/01/57 224,000 par
NEW YORK CITY NY 5.767% 8/01/36 120,000 par
SANTA CLARA VY CA 5.876% 4/01/32 70,000 par
UNIV OF CA 4.767% 5/15/15 90,000 par

Total municipal bonds
Total securities
Master Trust:
The Combined Master Retirement Trust

Total investments

Cost

Fair Value

1,306,468
1,117,685
4,142,289
2,113,916
4,144.917
2,161,257
3,112,003
3,136,819
1,449,092
3.180,503
1,330.894
1,942,248
2241916
1,787,148

228,752
1,488,648

358,094

136,550

43,613,911

1,307,091
1,112,187
4,119.391
2,100,863
4,106,799
2.147,162
3,088,391
3,113,476
1,432,330
3.152,49%
1,440,156
1,922,462
2211155
1,807,826

253,648
1,494,921

363,047

139,119

43,658,309

1,011.233
263,849
200.261
258,035
140.496

82,187
93,460

2,049,521

981,165
258,454
195,903
236,822
143,311

82,445

92,536

237,564,285

1,990,636

225,732,627

10,084,847

249,706,711

17,329,345

245,119,551




KEYSTONE EMPLOYEES” RETIREMENT PLAN

EIN: 37-0364250 PLAN #005

SCHEDULE H, line 4j —- SCHEDULE OF REPORTABLE TRANSACTIONS
Year ended December 31, 2018

Description of asset

Single transaction:
First American Government Oblig Fund:

Purchase:
31,500,000 shares
28,500,000 shares

Sale:
30,684,179 shares
28,500,000 shares

PIMCO Long Duration Tot R 18:
Sale - 2,399,232 shares

Series of transactions in same security:
First American Government Oblig Fund:
212 purchases totaling 80,957,583 shares
154 sales totaling 78,900,468 shares

PIMCO Long Duration Total Return Fund:
7 purchases totaling 123,208 shares
! sales totaling 2,399,232 shares

US Treasury Bond 4.500% 5/15/38:
8 purchases fotaling 4,293,000 shares
32 sales totaling 9,072,000 shares

Expense
incurred

Purchase Selling with
price price transaction
$31,500,000 3 -3 g
28,500,000 - -
- 30,684,179 -
- 28,500,000 -
- 25,000,000 -
80,957,583 - -

- 78,900,468

1,239,522 - -
- 25,000,000 -
5,297.324 - -

11,220,352

-29._

Cost of
asset

$31.500,000
28,500,000

30,684,179
28,500,000

24,803,061

80,957,583
78,900,468

1,239,522
24,808,061

5,297,324
11,221,309

Current

value of

asset on
transaction

date

$31,500,000 §

28,500,000

30,684,179
28,500,000

25,000,000

80,957,583
78,900,468

1,239,522
25,000,000

5,297.324
11,220,352

Gain

(loss)

191,939

191,939

(957)



KEYSTONE EMPLOYEES’ RETIREMENT PLAN

EIN: 37-0364250 PLAN #005

SCHEDULE H, line 4i - SCHEDULE OF ASSETS (ACQUIRED AND DISPOSED OF WITHIN YEAR)

December 31, 2018

Common stocks:

ASPEN INSURANCE HOLDINGS LTD
FERROGLOBE PLC
Total common stocks

Limited Partnership:
LKCM PRVT DISCIPLINE INTL LP

Corporate bonds:

ANHEUSER BUSCH 4.900% 2/01/46 1,590,000 par
ANHEUSER BUSCH INBEV 4.700% 2/10/36 940,000 par
BAT CAPITAL CORP 4.540% 8/15/47 117,000 par
CBS CORP 3.700% 06/01/28 640,000 par
CDP FINANCIAL 5.600% 11/25/39 500,000 par
COMCAST CORP 2.350% 1/15/27 400,000 par
EATON CORP 4.000% 11/02/32 280,000 par
ELILILLY CO 3.950% 5/15/47 320,000 par
FIRST REPUBLIC BANK 4.625% 2/13/47 700,000 par
GENERAL MOTORS CO 5.400% 4/01/48 360,000 par
PETROLEOS MEXICANOS 6.500% 1/23/29 124,000 par
PHILLIP MORRIS INTL 4.250% 11/10/44 220,000 par
SOUTHERN CO 3.250% 7/01/26 309,000 par
TRANSCONT GAS PIPE 4.600% 3/15/48 199,000 par
VIACOM INC 4.375% 3/15/43 186,000 par

Total corporate bonds

Municipal bond:
NEW YORK ST URBAN 5.770% 3/15/39 260,000 par

Total investmenis

Cost of
Acquisitions

5 123,608

117,066

8 240,674

$ 19.079.723

8 1,626,515
952,737
112,329
596,045
641,035
350,332
278,718
315,162
691,068
342,014
123,943
203,441
291,270
194,935

160.987

6.885.531

8 883,

3 304.109

Proceeds of
Dispositions

] 126,139
69,221
195.360

$ 19.498.885

g 1,564,761
925,971
95,728
593,667
628,985
350,192
279,488
316,840
667,404
326,254
118,420
207,286
287,055
162,231

161.654

3 6.715.996

§ 299968

$§ 26,710,209



OMB No 1210-0110

SCHEDULE SB Single-Employer Defined Benefit Plan
{(Form 5500} Actuarial Information
Department of the TreasuTy

Internal Revenue Service

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

2018

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

This Form is Open to Pubilc

Employee Benefits Security Administration Internat Revenue Code (lhe Code). Inspectlon
Pension Benefit Guaranly Corporation
P File as an attachment to Form 5500 or 5500-5F,
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018B and ending 1273172018
¥ Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessad for lale filing of this report unless reasonable cause is established.
A Name of plan B Three-digit
Keystone Employees' Retirement Plan pfan number (PN) » 005

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

Keystone Consclidated Industries, I
37-0364250

D Employer ldentification Number (EIN)

E Typeotplan: [X Single [] Muttipie-A [ ] Multiple-B |

IF Prior year plan size: D 100 or fewer D 101-500 EI More than 500

I Part | I Basic Information

1 Enter the valuation date: Menth L Day 1 Year _<Y18 -
2 Assels:
A MBFKEE VBIUE. oo oeceoeasseceeee s e s e et eess s rens b1 areh T e T e AT 2a 273,776,764
b Actuarial value .. e SRR B » 266,304,784
3 Funding target/pariicipant count breakdown {1) Number of | (2} Vested Funding (3) Total Funding
participants Target Target
a For refired participants and beneficiaries receiving payment . 1,811 134,845,013 134,845,013
b For terminated vested participants............... 100 | 4,743,634 4,743,634
C FOT GHIVE PATIGIDANES ... ocecrevceesmsrcerasressseseenssssssers essssssssessssssesss et 612 | B1,820,252 88,949,316
d Total .. e B S T e e s s 2,623 | 221,408,899 | 228,537,963
4 Ifthe plan is In at-risk status, check the box and complele lines (a) and (b) ............................. D
@ Funding target disregarding prescribed at-risk assumptions... FOURETON BV, ST - -
b Funding target reflecting at-risk assumptions, but dlsregardmg transition rufe for p[ans that have been in ab
at-risk status for fewer than five consecutive years and disregarding loading factor ..
_§  Etective inlerest rale ... 8 5.74 %
6 TAIGEL NOMTIAI COSE o.coov.v.cevosvvrieseeeevitsrmesarassesssnsssssssesssesmeeseosmeseeeestesseesemeet s eememnseseeeemeereereessssreesesosesessessssnsoenss | B 4,311,544

Statement by Enroiled Actuary
Ta the best of my knowledge, the information supphied in this and

panying schedules, stal Is and attach

s, if any. is compiele and accurale. Each prescribed assumption was applied In

actordance with appiicabia law and reguletions. In my opinian, each other assumption is reasenable (laking inta account the experience of the pian and reasonatle expectrtions) and such olher assumptions, in

combination, offer my best esiimate of anticipated expariance under the plan.

SIGN
HERE _/’Z;,-A,/ 10/08/2019
Signature of ac!ua/ Date
17-04030

Michael Morin

Type or print name of actuary

Most recent enroliment numbear
{214)8B63~5500

Milliman
Firm name
10000 N Central Expwy
Suite 1500
Dallas TX 75231
Address of the firm

Telephone number {inciuding area code)

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

instructions

a

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

Schedule $B (Form 5500) 2018

v. 171027



Schedule 8B (Form §500) 2048

Page 2 -I:]

| Partll Beginning of Year Carryover and Prefunding Balances

7 EBalance al beglnnrng of prior year after applncable adjustments (Iine 13 from prior

year)...

(a) Carryover balance

{b) Prefunding balance

9,548,195

8 Portion elected for use to offset prior year's fundmg requirement (line 35 from prior

year) ..

0

g Amount remalnmg (line 7 minus fine B)

9,549,195

10 Interest on line 9 using prior year's actual retum of

1140174

11 Prior year's excess contributions to be added to prefunding balance:

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

b{1) Interest on the excess, if any, ofiine 38a over line 38b from gnoggear
Schedule SB. using prior year's effective interest rate of ___ 2 - =2

£4{2) interest on line 38b from prior year Schedule SB, using prior year's actual

¢l Portion of (c) to be added to prefunding BRIANCE.........eeeovvoere oo

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

0l

13 Balance at beginning of current year (line 8 + line 10 + line 11d — ine 12)....oo.ooo..o.....

10,689,369|

oClo|loc |o|la

L Part il ﬁunding Percentages

14 Funding target attainment percentage ...

14

111.84%

15 Adjusted funding target attainment percentage....

15

116.52%

18 Prior years funding percenlage for purposes of determanlng whether carryoverlpreﬁmdlng balances may be used to reduce curent 16

year's funding requirement ...

124,.51%

17 Ifthe curment value of the assets of the plan is less than 70 percent of the fundlng targe: enter such percentage

17

%

Part iV Contributions and Liquidity Shortfalls

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

(a) Date {b) Amount paid by {¢} Amount paid by

(MM-DD-YY YY)} employer(s) employees (MM-DD-YYYY)

{a) Date

{b) Amount paid by

employer(s)

{¢) Amount paid by
employees

Totals » | 18(b)

o

18(c) |

18 Discounted employer contributions - see instructions for small plan with & valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years...................

b Contributions made to avoid restrictions adjusted {o valuation date ...
€ Contributions altocated toward minimum required contribution for current year adjusted fo valuation date....................

T 19a

19b

19¢

20 Quarterly contributions and liquidity shortfalls:

@ Did the plan have 2 Funding Shortfall® FOr The PHO YEAIP......civuirre ot eeeeectsees e carsssssesessssesamssssessoneseseseoes st ee st eeeemeeee oo
b Ifline 20a Is “Yes," were required quarlerly instailments for the current year made in a timely manner?

C Ifline 20a Is "Yes,” see instructions and complete the following table as appilcable:

L] ves { no

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2} 2nd

(3) 3rd

(4} 4th




Schedule SB (Form 5500) 2018

Page 3

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

21 Discount rale;

& Segment rates: M L—?"%?’zegme"oi - e [] N, full yield curve used
b Applicable MO (BNEEF SOBE).........c..coiveiie e ieeriiimteeeeereveeascensss e aes s esenemesesesoesenseenee e oo seeaseneroee 21b 4
22 64

22 Weighled average retirement age

23 Mortaiity table(s) (see instructions)  Prior regulation:

Current reguiation:

D Prescribed - combined

[] Prescribed - combined

D Prescribed - séparate

Ef Prescribed - separate

[] Substitute
D Substitute

Part VI |Miscellansous Hems

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

Yes D No

AUBCRMBIL ettt bt ettt s e s eas s s es b e s RS pene s e b b P A8 e 4 b et e ee s v e ek e emnsee e e ret e e saee et anrnen
28 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ................ccocoevvne. D Yes [g No
26 Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...............cec... Yes D Ne
27 lithe planis subjeci to alternative funding tules, enter applicable code and see instructions regardmg 27

attachment.. .. TS ST e Er e e SRR

Part VIl Reconclllation of Unpaid Minimum Requlred (:ontnbunons For Prior Years
28 Unpaid minimum required contributions for all prior years .. ST - 28 0
29 gi:gc:gr;t;ad emplnyer contributions allocated toward unpaid minimum required contributions from prior years 29 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus N 29) ... coven] 30 0
Part VIl | Minimum Required Contribution For Current Year

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

& Target normal cost (line 6)... 31a 4,311,544

b Excess agsets, if applicable, but Not Grester (an e 312 .....covev.eeeeeereeerenreres s esns e sesessseses oo oo 31b 4,311,544
32 Amorlization instaliments: Qutstanding Balance Installment

& Net shortfall amortization INSTAIMEN........cc.uie oo erense e ens st s 0 0

b Waiver amortization installment ..................oceeveerirerrenern. 0 0
33 if a waiver has been approved for this ptan year, enter the date of the ruling lefter granting the approval 33

{Month Day Year ) and the waived amount ...,
34 Total funding requirement before reflecting carryover/prefunding baiances (lines 31a - 31b + 32a + 32b - 33)...| 34 0

Carryover balance Prefunding balance Total balance

35 Balances elecled for use to ofiset funding

FRQUIFEMEN.. ...t nrsmsct et 0 G
36 _Additional cash requirement (€ 34 MINUS BN 35.........overoeeeereerooeeee oo ee oo oo e oo ooeeees 36 0
37 ?g;tnbuhons allocated toward minimum required contribution for current year adjusted to valuation date (line 37 o
38 Present value of excess contributions for current year {see instructions)

A Total (excess, if any, 0f N8 37 OVET NG 3B) ..ovvviveiiiceccs it eee s e veens e seresneeneonne| | SO 0

b Portion included in line 38a atiributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of fine 36 over line 37). 39 G
40 _Unpaid minimum required contribulions for all years ., 40 0

Part I1X Pension Funding Relief Under Penslon Relief Act of 2010 (See Instructlons)

41 if an eleclion was made to use PRA 2010 funding rellef for this plan:

B SCNBOUIE BIBCIBA ..........ooiiriremerseriestittie st eensesses e s s sesse s beeee s eesets censeessassssseessse e s eeese e e e ses s eesmee e ee st eeseeseeeeee et eeeen e

[]J2 plus 7 years D 15 years

b Etigible plan year(s) for which the lection in ne 418 WaS MEUE .ov...eoeeveevooee oo oo

[]2008 []2009 []2010 [] 2011
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Plan Sponsor: Keystone Consolidated Industries, Inc. PN: 005

The weighted average retirement age, as shown below, is 64,

Weighted Average Retirement Age

‘ () @ ®)
') Expected {3} Expected Weighted
Age Aclive Retiremnent | Retirements Age
| Headcount Rate 21*(3) (14}
! 50| 201.2619 00070 1.4080 70,4006
l 51| 231.0480 0.0007 22510  114.8000
52 | 256.8033 0.0070 1.7911 93,1394
| 53| 2811063 0.0086 24242 | 1284816 |
54 | 2925665 0.0100 2.9143 157.3747
55| 3125227 0.0215 6.7130 |  369.2171
56| 3397316 0.0239 8.1158 |  454.4820
57 | 3493206 0.0259 8.0390 | 5152222
58| 3658445 £.0268 9.8233 | 569.7486
59 | 380.6362 0.0284 10,8282 | 638.8627
601 403.1604 00292 11.7621 705.7272
61| 4089384 6.1201 49.1096 | 2,995.6871
| 62| 3822937 0.2492 95.2666 | 5,006.5280
| 63| 2965315 | 0.1805 53.5260 | 3,372.1378
i 64| 2555100) 01718 43.9168 | 2.810.6759
| 65| 2243185 0.4048 90.8090 | 5,902.5861
66| 1385112 03118 43.1882 | 2,850.4201
67| 94.4592 0.2987 282179 | 1,890.6013
63| 685762 0.3045 20.8803 | 1,419.8625
60| 481636 05267 253661 | 1,750.2583
70| 224378 1.0000 224378 | 1,570.6489
| 71 1.0000 10000 1.0000 71.0000
72 2.0000 1.0000 200061 1440000
73 0.0000 1.0000 0.0000 0.0000
| 74 0.0000 1.0000 0.0000 0.0000
75 1.0000 1.0000 1.0000 75.0000
’ 76 1.0000 11,0000 1.0000 76.0000
Total 544,7884 | 34,652.8648
Averag_e- | 63.61
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Plan Name: Keystone Employees’ Retirement Plan EIN: 37-0364250
Plan Sponsor: Keystone Consolidated Industries, Inc. PN: 005

Summary of Actuarial Methods

The ultimate cost of a pension plan is the excess of actual benefits and administrative expenses paid over
actual net investment return on plan assets during the plan’s existence until the last payment has been made
to the last participant. A plan's “actuarial cost method” determines the expected incidence of actuarial costs
by allocating portions of the ultimate cost to each plan year. The cost method is thus a budgeting tool to help
ensure that a plan will be adequately and systematically funded. Annual contributions are also affected by a
plan’s “asset valuation methad" (as well as plan provisions, actuarial assumptions, and actual plan
demographic and investment experience each year).

Actuarial Cost Method

The actuarial cost method used for determining the Plan’s ERISA funding requirements and the FASB ASC
Topic 960 values is the Unit Credit method. Under this method, an accrued benefit is determined at each
active parficipant’'s assumed retirement age based on compensation and service at both the beginning and
the end of the current year. The Plan’s normal cost is the sum of the present value of the excess of each
active participant’'s accrued benefit at the end of the current year over that at the beginning of the current
year. The Plan's accrued liability is the sum of (a) the present value of each active participant’s accrued
benefit at the beginning of the current year plus (b} the present value of each inactive participant’s benefits.
This method is prescribed for ERISA funding requirements by the Pension Protection Act of 2006.

Asset Valuation Method

The Actuarial Value of Assets used for determining the Plan’'s ERISA funding requirements is based on the
permitted three-year asset smoothing as defined under IRS Notice 2009-22. Under this method, the Actuarial
Value of Assets equals the Adjusted Market Value of Assets minus one-third and two-thirds, respectively, of
the investment gain or loss for each of the two immediately preceding plan years, but it must be within 90% to
110% of the Adjusted Market Value of Assets. The expected investment return for a plan year is based on the
lesser of the expected rate of return on plan assets (currently 7.50% per year) or the applicable statutory
interest rate for the year.

Changes in Actuarial Methods Since Prior Valuation
None.
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Plan Name: Keystone Employees' Retirement Plan EIN: 37-0364250
Pian Sponsor: Keystone Consolidated Industries, Inc. PN: 005

Summary of Actuarial Assumptions
ECONOMIC ASSUMPTIONS

Interest Rates

The current funding and PBGC interest rates are as follows. The funding interest rates are prescribed under
IRS regulations based on the Plan Sponsor's interest rate election. The PBGC interest rates are based on the
Plan Sponsor's elected method for determining the premium funding target.

Segment 1 (0-5 years) 3.92% 1.75% 2.33%

Segment 2 (5-20 years) 5.52% 3.76% 3.55%
Segment 3 (20+ years) 6.29% 4.66% 4.11%
Effective Interest Rate 5.74% 4.09% 371%

ERISA minimum funding: 24-month average segment rates, using a four-month lookback period, adjusted
to reflect the applicable segment rate stabilization corridor.

Maximum Deductible Contribution: 24-month average segment rates, using a four-month lockback period,
but not adjusted to reflect segment rate stabilization.

PBGC premium: Spot segment rates for the month preceding the valuation date (standard method) or 24-
month average segment rates, using a four-month lookback period, but not adjusted to reflect segment rate
stabilization (alternative method). The alternative method was adopted January 1, 2008 and the Plan Sponsor
is now eligible to elect either method.

Asset Returns
7.50% per year. ltis based on the Plan Sponsor's election.

Compensation Increases

2018 (3.0%)
2019 | 6.0%
2020 2.0%
2021+ | 3.0%

Infiation (CPI)
2.30% per year. It is based on Milliman’s capital market expectations.

Maximum Benefit and Annual Compensation Limitation Increases
ERISA minimum funding and Maximum Deductible Contribution: 0% per year as required by statute.
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Postretirement Benefit Increases
None. (The Plan does not provide for automatic postretirement benefit increases.)

Social Security Taxable Wage Base Increases
3.00% per year

Administrative Expenses

An aliowance of $288,302 for administrative expenses has been included in the Target Normal Cost,
reflecting the actual administrative expenses paid from the Plan’s trust during the previous year.

DEMOGRAPHIC ASSUMPTIONS

Except where noted, all demographic assumptions are based on the actuary’s judgment and continual review
of experience.

Mortality

ERISA minimum funding, Maximum Deductible Contribution, and PBGC premium: Statutory static
tables for 2018 as per IRS Notice 2017-60, with separate rates for non-annuitants and annuitants. The option
set forth in 26 CFR §1.430(h){3)-1(f)(2) has been declined.

Retirement

= Bartonville and Steel & Wire (excluding EWP Salaried): Employees are assumed te begin to retire at
age 50 with 30 years of service or age 62 with 25 years of service as per the sample rates from the
fallowing table:;

50-51 _ 5.0%

52-54 25
55-60 5.0
61 ' 20.0
62 ' 30.0
63-65 ' 25.0
66-68 35.0
69 65.0
70 100.0

For vested terminated participants, the earlier of age 62 with 15 years of service or age 65.

= Steel & Wire (EWP Salaried): The earlier of age 62 with 25 years of service or age 65. For vested
terminated participants, the earlier of age 62 with 15 years of service or age 65.

= Sherman Wire: Age 65.
= Engineered Wire Products: Age 65.
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Termination

Annual rates of termination are based on age. Rates are shown in the following table.

<20 0%

20 10
21 9
22 8
23 7
24 6
25-39 5
40-44 3
45-49 2
50-60 1
81+ 0

Disability

None assumed.

Decrement Timing

Decrements are assumed to occur at the middle of the year, except that 100% retirement (see above) is
assumed to occur at the beginning of the year.

Form of Payment

90% of married Bartonville participants with 15 years of service elect the plan’'s Supplemental Surviving
Spouse’s Benefit. All other participants elect a Life Annuity.

Marital Characteristics

For participants not in pay status: 100% of participants are assumed to be married to a spouse of the
opposite sex. Males are assumed to be 3 years older than females.

For participants in pay status: Actual birth dates of spouses are included in the census data, where
relevant.

Benefits Not Valued
None.

Special Data Adjustments
None.
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CHANGES IN ACTUARIAL ASSUMPTIONS SINCE PRIOR VALUATION

Interest rates for ERISA minimum funding: From 4.16%, 5.72%, and 6.48% per year fo 3.92%, 5.52%, and
6.29% per year, respectively, as required by staiute.

Interest rates for Maximum Deductible Contribution: From 1.52%, 3.80%, and 4.79% per year to 1.75%,
3.76%, and 4.66% per year, respectively, as required by statute,

Interest rates for PBGC premiums: Effective January 1, 2018, the interest rates used for PBGC variable
rate premium purposes were updated to comply with PBGC requirements.

Compensation Increases: Updated to reflect future expectations, per the Plan Sponsor.

Administrative Expenses: Effective January 1, 2018, the administrative expense load was updated to reflect
actual administrative expenses paid from the Plan’s trust during the previous year.

Mortality for ERISA minimum funding, Maximum Deductible Contribution, and PBGC premium: From
statutory tables for 2017 to statutory tables for 2018 as per IRS Notice 2017-60, declining the option set forth
in 26 CFR §1.430(h){(3)-1()}{(2).
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Summary of Principal Plan Provisions

This summary of plan provisions is intended to only describe the essential features of the Plan. All eligibility
requirements and benefit amounts shall be determined in strict accordance with the plan document itself.

Definitions

Accrued Benefit: The participant’s accrued benefit as of December 31, 1995, if any, determined under the
terms of any applicable predecessor plan which covered the participant, plus for each calendar year
thereafter:

For the ISWA Union or the SPFPA Union: The sum of (i) 1.2% of the participant’s average earnings
for each such calendar year, and (ii) .55% of the participant's average earnings in excess of the
Social Security wage base for such year. The minimum monthly accrued benefit amount shall be
equal to the participant's total number of full and fractional years of benefit service multiplied by $50.

For participants not in a collective bargaining unit: 1.2% of the participant's average eamnings for
such year. Except for employees of Engineered Wire Products, Inc., the minimum monthly accrued
benefit amount shall be eqgual to the participant’s total number of full and fractional years of benefit
service multiplied by $50.

For Local Union No. 40: The participant's monthly retirement income shali be equal to the
participant's number of full and fractional years of benefit service (not in excess of 40 such years)
multiplied by $28.50.

Actuarially Equivalent: Equality in value such that the present value of the amount under any form of
payment is essentially the same as the present value of the amount under the normal form of annuity
payment for single participants.

Faor purposes of determining the amount of any joint and survivor annuity form of payment, the factors
shall be based on an interest rate of 8 2% and mortality in accordance with the 1984 Unisex Pension
Mortality Table set forward one year for females and males.

For purposes of determining lump sum distribution amounts, actuarially equivalent factors are based
on the applicable mortality table specified in Sections 417(e) of the Code for the plan year of
distribution and the statutory three-tier segment interest rates in effect for the November prior to the
plan year of distribution. For members of the ISWA Union, the SPFPA Union, or Local Union Ne. 40,
the factors used shall be either the above described factors or the factors used by the Pension
Benefit Guaranty Corporation for determining present values under a defined benefit pension plan
terminating on the date of distribution, whichever factors provide the larger lump sum actuarially
equivalent value.

For purposes of determining the amount of the Five Year Certain or Ten Year Certain optional forms
of benefit (only for employees of Engineered Wire Products, inc. who are members of a collective
bargaining unit represented by Local Union No. 40), the interest rate shall be 6.5% and mortality shall
be based upon the 1971 Group Annuity Mortality Table (blended 95% male and 5% female).

Far any other purposes, the interest rate assumption shall be six percent and the mortality table shall
be the applicable Code Section 417(e}(3) mortality table.

Average Earnings: The earnings for such year divided by the number of months in that year for which the
participant had eamings. For the ISWA Union or SPFPA Union, "average earnings” shall be the earnings of
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the participant for such year divided by twelve.

Benefit Service: A full month is credited for each full or partial month of employment, provided that if the
aggregate number of days of employment in a participant's initial calendar month and final calendar month of
employment does not exceed 31 days, the participant will be granted only one month of benefit service for
both such partial calendar months.

* For employees of Engineered Wire Products, Inc.: who are members of a collective bargaining
unit represented by Local Union Mo. 40, the benefit service credited to a participant for a Plan Year
shall not be less than the amount determined below:

Less than 90 None
90 to 269 A
270 to 449
450 to 629
630 to 809
810 to 989
99010 1,169
1,170 to 1,349
1,350 to 1,529
1,56301t0 1,709
1,710 or more - 1.

© ® N ®m ;e w

[

Earnings: Total compensation for services rendered to the employers as a covered employee, including any

amounts which are treated as salary reduction contributions and used to purchase non-taxable benefits under
IRC Section 125 or 401(k). Annual Compensation may not exceed the inflation-adjusted limit specified by the

IRS ($265,000 for the 2016 plan year).

Plan Effective Date: Amended and restated as of January 1, 2011.

Plan Year: The 12-month period beginning January 1 and ending December 31.

Social Security Wage Base: The amount of compensation which is considered as wages for that year under
Section 3121{a) (1) of the Code divided by twelve.

Eligibility for Participation

An employee is a participant of the plan if the employee is a member of a group of employees to which the

plan has been and centinues to be extended either by the employer unilaterally or by collective bargaining.

Normal Retirement

Normal Retirement Date: The first day of the month coincident with or next following the later of the
attainment of age 65 or the fifth anniversary of the date of plan participation.

For members of the ISWA Union or SPFPA Union, Normal Retirement Date is no later than age 66.
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Normal Retirement Benefit: The Accrued Benefit.

Early Retirement

Early Retirement Date: The first day of the month coincident with or next following the attainment of age 60
and completion of 15 years of service.

=  For the ISWA Union or SPFPA Union: The earlier of age 55 years and 20 years of service or age
60 years and 15 years of service.

» For employees of Engineered Wire Products, Inc.: who are members of a collective bargaining
unit represented by Local Union No. 40, the first day of the month coincident with or next following the
attainment of age 5% and completion of 15 years of service.

Early Retirement Benefit: The Accrued Benefit, unreduced if the participant is 62 years old and not a
member of a collective bargaining unit represented by Local Union No. 40. Otherwise the benefit is actuarially
reduced for commencement prior to Normal Retirement Date as follows:

=  For the ISWA Union or the SPFPA Union:

55 but not age 56 54.81%

56 but not age 57 59.48%
57 but not age 58 | 64.62%
58 but not age 59 | 70.31%
59 but not age 60 76.59%
60 but not age 61 ' 83.57%
61 but not age 62 91.31%

62 or more | 100.00%

«  For participants not in a collective bargaining unit:

60 83.6%
60 1/12 84.2%
60 2112 | 84.9%
60 3/12 85.5%
60 4/12 86.2%
60 5/12 86.8%
60 6/12 87.4%
60 7/12 88.1%
60 8/12 ' 88.7%
60 9/12 ' 89.4%

60 10/12 90.0%
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60 11/12 90.7%
61 | 91.3%
61 1/12 92.0%
61212 - 92.8%
613/12 | 93.5%
61 4/12 94.2%
61 512 94.9%
61 6/12 | 95.7%
81712 96.4%
618/12 | 97.1%
619/12 97.8%
611012 ' 98.5%
611112 99.3%
62 or more 100.0%

=  For Local Union No. 40: The amount of such reduction shall be 1/180 for each of the first 60 months
and 1/360 for each additional month by which the commencement precedes the participant's Normal
Retirement Date.
Special Early Retirement Benefit: For the ISWA Union or SPFPA Union. The Accrued Benefit, unreduced if
a participant:

= has completed 30 years of service; or

* s terminated as a result of a permanent shutdown of a plant, a layoff by reason of a reduction in
force, or a disability, and has attained age 55 years and completed 15 years of service or has not
atiained age 55 years and the participant’s age and years of service equal 80 or more.

Deferred Retirement
Deferred Retirement Date: The first day of the month coincident with or next following the date of termination
of service if it occurs after the Normal Retirement Date.

Deferred Retirement Benefit: The greater of (I} the Accrued Bensfit determined as of the Deferred
Retirement Date or {ii} the Accrued Benefit determined as of the Normal Retirement Date and actuarially
increased to the Deferred Retirement Date.

Termination
Termination Date: The date of termination of service other than for reasons of retirement, disability, or death.



Attachment to 2018 Form 5500
Schedule SB, Part V ~ Summary of Plan Provisions

Plan Name: Keystone Employees’ Retirement Plan EIN: 37-0364250
Plan Sponsor; Keystone Consolidated Industries, Inc. PN: 005

Termination Benefit: The Accrued Benefit, multiplied by the vested percentage in the following table,
payable at the Normal Retirement Date, or payable as of the first day of any month coincident with or next
following attainment of age 80 if at least 15 years of Service have been completed (actuarially reduced for
commencement prior to Normal Retirement Date).

Less than 5 0%

5 or more 100%

Preretirement Death

Preretirement Death Benefit Eligibility: Surviving spouses of participants with a vested Accrued Benefit
who die before commencement of payments,

Preretirement Death Benefit: 50% of the benefit which would have been payable had the deceased
participant instead terminated service on the date of death, survived to his earliest possible benefit
commencement date, elected a joint and 50% survivor annuity, and died on that same date.

«  For the ISWA Union or the SPFPA Union: The surviving eligible spouse who was married to a
participant at the date of the pariicipant’s retirement, who had at least 15 years of service and who
died during employment or who retired and died (excluding a retiree entitled to deferred vested
benefits) shall be entitled to the above benefit, commencing on the first day of the manth following the
death of the participant.

= For employees not covered by collective bargaining agreements: The surviving eligible spouse
who was married to a participant at the date of the participant's retirement, who had at least 15 years
of service and who died during employment or who retired and died (excluding a retiree entitled to
deferred vested benefits) shall be entitled to a benefit commencing on the first day of the month
following the death of the participant. The benefit will be the benefit described above, subject to a
minimum of $125 for any month before the earliest date the spouse is eligible for Social Security
survivor's benefits and $75 for any month thereafter.

Disability Retirement

Disability Retirement Date: The first day of the month coincident with or next following the date of
termination of employment from all of the Keystone Companies, because of the participant's disability
incurred prior to the participant’s termination of employment, before the participant's Normal Retirement Date
but after the participant has completed 15 years of service.

=  For employees not covered by collective bargaining agreements: the participant must have
reached his Normal Retirement Date.

= For employees of Engineered Wire Products, Inc.: who are members of a collective bargaining
unit represented by Local Union No. 40, the participant must be at least 50 years old.
Disability Retirement Benefit: The Accrued Benefit, determined as of the disability separation date.

Forms of Payment
Normal Forms: Life annuity if single, actuarially equivalent joint and 50% survivor annuity if married.
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Optional Forms: Actuarially equivalent life annuity with 5 or 10 years certain (only for employees of
Engineered Wire Products, Inc. who are members of a collective bargaining unit represented by Local Union
No. 40); actuarially eguivalent joint and 50% to 100% (as elected) survivor annuity.

Small Lump Sum: Payable automatically if the actuarially equivalent present value of the vested Accrued
Benefit is $5,000 or less.

Changes in Principal Plan Provisions Since Prior Valuation
None.



Attachment to 2018 Form 5500
Schedule SB, line 24 — Change in Actuarial Assumptions

Plan Name: Keystone Employees’ Retirement Plan EIN: 37-0364250
Plan Sponsor: Keystone Consolidated Industries, Inc. PN: 005

Administrative Expenses: Effective January 1, 2018, the administrative expense load to the Target Normal
Cost was updated to reflect actual administrative expenses paid from the Plan’s trust during the previous
year {5288,302). This change represents an estimate of future experience.

Compensation Increases: The following changes in assumed rate of compensation increases were updated
to reflect future expectations.

Rate of Compensation Increase

|

!

[ Year 2017 Valuation 2018 Valuation

{ 2017 5.5%

[ 2018 e 1.0%  (3.0%) |
2019 1.0% 6.0% -
2020 3.0% 2.0%

2021 3.0% 3.0% ]
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Years of Credited Service

10-14 15-19 20-24 25-29 30-34 35-39

0-24 3 2 1 - B - - - - - &
25-29 2 5 - - - - - - - - 7
30-34 1 4 2 5 = - - - - - 12
35-39 - 1 1 6 14 . - - - - 22
40-44 1 2 1 5 38 21 1 - - - e9
45-49 - 3 2 4 23 37 38 - - - 107
50-54 - 3 - 4 28 28 51 17 1 - 132
55-59 - 2 1 - 27 20 44 17 25 2 138
60-64 - 4 1 3 10 14 14 14 14 25 a9
65~69 - - - - 2 1 1 2 1 8 15

ok — ) == _ 1 1 1 _ — 2 5

Total 7 26 9 27 143 122 150 50 41 37 612




