Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

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

OMB Nos. 1210-0110
1210-0089

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

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

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

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

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

participating employer information in accordance with the form instructions.)

D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 001
AUTOMATIC DATA PROCESSING INC PENSION RETIREMENT PLAN number (PN) »
1c Effective date of plan
07/01/1974
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) 22-1467904
AUTOMATIC DATA PROCESSING, INC. 2¢ Plan Sponsor’s telephone
number
973-974-5000
ONE ADP BOULEVARD ONE ADP BOULEVARD 2d Business code (see
MAIL STOP 433 MAIL STOP 433 instructions)
ROSELAND, NJ 07068-1728 ROSELAND, NJ 07068-1728 518210

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. 10/09/2019 CHARLES GIBBONS
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

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

Form 5500 (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 49002
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) 18815
a(2) Total number of active participants at the end of the PIAN YEAT ........c.curieririeiinieeree e 6a(2) 14998
b Retired or separated participants reCEIVING DENEILS. ...........c.ovcuiveeeeeereeeeeeeeees e eee s s s esere st enes e en e esseneseenneees 6b 5894
C Other retired or separated participants entitled to fUtUre DENEFILS .............c.ovevereuereeeeeeeeees et seeee et enenenae 6C 25034
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 45926
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..............ccceevvveveieiierererieenns 6e 433
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 46359
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
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 1C 3J
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
AUTOMATIC DATA PROCESSING INC PENSION RETIREMENT PLAN plan number (PN) 3 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
AUTOMATIC DATA PROCESSING, INC. 221467904
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 2114077527
D ACHUAIAI VAIUE .......cvvvvi ettt ettt ettt bbb a bbb b 2b 1966168943
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 5663 200606779 200606779
b For terminated vested PartiCipants ...............ccceeveveveveuererieeeereeeeeeeeses e enennas 24564 595839766 595839766
C FOr aCtiVE PAITICIPANTS ....eeivieeiiiie ettt ettt et e s e et e e e naneeas 18815 579929484 581346277
Lo I o1 v | OO RR 49042 1376376029 1377792822
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 5.67%
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 57128501

Statement by Enrolled Actuary

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

SIGN
HERE 08/26/2019
Signature of actuary Date
AIKAZ MAKAROVSKIY 17-06311
Type or print name of actuary Most recent enrollment number
MERCER 212-345-7685
Firm name Telephone number (including area code)

1166 AVENUE OF THE AMERICAS
NEW YORK, NY 10036

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
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Page2-[1_|

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
L= L PR 0 609034095
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
== L I 0 57139260
9 Amount remaining (line 7 minus line 8) 0 551894835
10 Interest on line 9 using prior year's actual return of 19.21 % 0 106018998
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year).........cccceeevcveennnnnd) 0
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 5.86%.....ccueennn 0
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 0
C Total available at beginning of current plan year to add to prefunding balance
d Portion of (c) to be added to prefunding balance...............ccccocveuerereerererereeeeeennnn)
12 Other reductions in balances due to elections or deemed elections................cccceevene..] 0 69537712
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)..................] 0 588376121
Part Il Funding Percentages
14 Funding target attaiNMENt PEFCENTAGE .......c..c.evveiviriieeseieisesiessessssse st st ss st s bbbt s s s bbbt s s bbbt s bbbt n st st ba 14 100.00%
15 Adjusted funding target attaiNMENT PEFCENTAGE..........c.ceeeeeiirirerieieeeseteteteses e et es et et eseses et et et et esess et eseseseseas st esebesese e sesseseseseseas s et sesens 15 142.70%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNGING TEOUITEBIMENE ........v.vvseeeeeeeeeeeeteeete ettt ee et ee et eete s aet et et et eneeas s e s st sansasan s e eeeaeanantetat et asennenananenenenanennaninsees 100.00%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ............c.cccceervevenn.n. 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 0
b Contributions made to avoid restrictions adjusted to VAIUALION JALE ..............cccveveveveeererereteececee e eeeees e 19 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 0
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
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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 0

22 Weighted average retirement age 22 62
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 contrioutions for all PrOT YEATS ........ccuvivivereeiiierisisieieesassisiese e sessssesesessssssssesens 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
[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 57128501
b Excess assets, if applicable, but not greater than N 31a ............ccceeieeereeireeeeeee e s 31b 0
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 57128501
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUINEMENT....eveieieeesieeiee ettt ens 0 57128501 57128501
36 Additional cash requirement (line 34 MINUS INE 35)...........c.coviuiieiiirerereeieeeeeesete ettt eess s sens 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
o) T T P PO T S PP PO TP PP PP PUPPRPPN
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
AUTOMATIC DATA PROCESSING INC PENSION RETIREMENT PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
AUTOMATIC DATA PROCESSING, INC. 221467904

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)

MERCER

13-2834414

(b)
Service
Code(s)

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

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

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

®)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

11

ACTUARIAL

3347014

Yes D No

Yes D No D

Yes [[ No [[

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

MANNING AND NAPIER ADVISORS

45-3328488

(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-.
28 INVESTMENT 1605853
MANAGEMENT

Yes D No

Yes D No D

Yes [[ No [[

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

FIDELITY INSTITUTIONAL ASSET MGT

04-3532603
(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-.
28 INVESTMENT 1219191
MANAGEMENT

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)

INVESTEC GLOBAL AGG EQTY

26-1432844
(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-.
28 INVESTMENT 1179673
MANAGEMENT Yes D No Yes D No D Yes [[ No [[
(a) Enter name and EIN or address (see instructions)
WELLS CAPITAL MANAGEMENT
95-3692822
(b) ©) (d) N o (0 | @ ()
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

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

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-.
28 INVESTMENT 981963
MANAGEMENT

Yes D No

Yes D No D

Yes [[ No [[

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

VOYA INVESTMENT MANAGEMENT

230 PARK AVENUE
NEW YORK, NY 10169

(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

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

compensation received by
service provider excluding

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
(). If none, enter -0-.
28 INVESTMENT 459594
MANAGEMENT

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)

JP MORGAN

13-3200244

(b)
Service
Code(s)

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

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

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

®)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

1972

CUSTODIAL

317500

Yes D No

Yes D No D

Yes [[ No [[

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

NISA INVESTMENT ADVISORS

48-1140940
(0) © (A NG @ NON
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-.
28 INVESTMENT 289286
MANAGEMENT Yes D No Yes D No D Yes [[ No [[
(a) Enter name and EIN or address (see instructions)
NORTHERN TRUST
36-3608252
(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-.
28 INVESTMENT 186008
MANAGEMENT

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)

WINSTON AND STRAWN LLP

36-1975990

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or

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

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

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

(@)

Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -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-.
29 LEGAL 102907

Yes D No

Yes D No D

Yes [[ No [[

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

COHNREZNICK LLP

22-1478099

(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-.
10 ACCOUNTANT 39100
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
GLOBAL PRINTING INC
54-1099321
(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-.
49 OTHER SERVICES 33773

Yes D No

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
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

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
AUTOMATIC DATA PROCESSING INC PENSION RETIREMENT PLAN
plan number (PN) 4 001

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

AUTOMATIC DATA PROCESSING, INC.

D Employer Identification Number (EIN)

22-1467904

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 |E:

NT COLLECTIVE S & P 500 INDEX FUND

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

NORTHERN TRUST

C EIN-PN 45-6138589-003

d Entity
code

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

215711284

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

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

C EIN-PN

d Entity
code

e 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):

C EIN-PN

d Entity
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):

C EIN-PN

d Entity
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):

C EIN-PN

d Entity
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):

C EIN-PN

d Entity
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):

C EIN-PN

d Entity
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
AUTOMATIC DATA PROCESSING INC PENSION RETIREMENT PLAN plan number (PN) Y 001

C Plan sponsor’s name as shown on line 2a of Form 5500
AUTOMATIC DATA PROCESSING, INC.

D Employer Identification Number (EIN)
22-1467904

‘ 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), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash .........ccccciveveveevereeeeeeieee et la 14959445 115522207
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONtHBULIONS. ........cvouvevveeeeeeeseee et 1b(1)
(2) Participant CONtIBULIONS ...............oviveveeeeeeeeeeeeeeeeseee e s 1b(2)
(3) OHNET. ...t 1b(3) 6669541 6885996
C General investments:
2) Interest-bgaring cash (include money market accounts & certificates 1c(1)
OF AEPOSIL)....evieeiie e
(2) U.S. GOVEIMMENE SECUNMHES ......v.vveveeeeeeeeereseseeesessseeeeseneseensessennesians 1c(2) 329198223 302607386
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A)
(B) AlLONEY ..o 1c(3)(B) 323723129 314428403
(4) Corporate stocks (other than employer securities):
(A) Preferred ... 1c(4)(A)
(B) COMMON.......oveeverereerreennn. 1c(4)(B)
(5) Partnership/joint venture interests .. 1c(5)
(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) 340402672 215711284
(10) Value of interest in pooled separate aCCOUNtS ..........ccceevevvevererrereenenns 1c(10)
(11) Value of interest in master trust investment accounts ................cc......... 1c(11)
(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) 1033524924 644732495
(14) Value of funds held in insurance company general account (unallocated [
(oo 01 17= 1od ) PPV PPPPPPP
[R5 T 43T TSRS 1c(15) 68187255 58356252

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 2116665189 1658244023
Liabilities
0 Benefit Claims PaYabIE.........coriririiiiieicieieireir ettt 19
' Operating PayabIes .............cccccvovivieeeeeeeeee e 1h
| ACQUISItION INDEDEANESS .......c.e.vveeeeececeeeeeee e Li
j Other abIlItIES ......coevieiiiiieiieeeeeeeeeeeeeeeeeee et 1 3783808 4151180
K Total liabilities (add all amounts in lines 1g throughlj) .........cccocevrrevevevennne. 1k 3783808 4151180
Net Assets
| Net assets (subtract line 1k from liNe 1) .........cccoeveveveveeeeeeeeeeeeeeesenesennas ‘ 1l ‘ 2112881381 1654092843

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)
b Earnings on investments:
(1) Interest:
(A) Inte_rgst-bearing cash (including money market accounts and 2b(1)(A)
certificates of depOSIt)........coccviiiiiiiii
(B) U.S. GOVEINMENE SECUMHES .........vovevevereieeeeeseeeseseseenesesesesenneseans 2b(1)(B) 9810624
(C) Corporate debt INSIUMENLS.............oevereieeeeeeeeeeeeeeeseseseeeeenesesins 2b(1)(C) 15544532
(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) 4149301
(G) Total interest. Add lines 2b(1)(A) through (F)........c.cceevveriereeererenn. 2b(1)(G) 29504457
(2) Dividends: (A) Preferred StOCK.............cvirvveereeereeeeessereeeenseseseennen 2b(2)(A)
(B)  COMMON SIOCK.........eveieieeseeeseeeseeeeeesee s eeeteee s enesen s 2b(2)(B)
(C) Registered investment company shares (e.g. mutual funds)............ 2b(2)(C) 116
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 116
(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) 1128552398
(B) Aggregate carrying amount (See instructions) .................... 2b(4)(B) 1151088080
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C) -22535682
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A)
(B) ONET .ot n e 2b(5)(B) -31556643
) A e 2GR 1 B) e e 26(5)(C) 31556643
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2b(6) -5698408

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

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

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

O TIPANES (0.0, TIUUAI TG e 20(10) 78202852
C Other iNCOME.....eiiiicice e 2c
d Total income. Add all income amounts in column (b) and enter total...................., 2d -108489012
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 336911775

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

(B) OUNET .ot een e eeee e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccevurvevruerevnuenns 2e(4) 336911775
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)

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

(3) Investment advisory and management fees..........ccoocvverriiienniieeniiiee e, 2i(3) 13387751

() ONET ..ot 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4)........cccceevennnnn, 2i(5) 13387751
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 350299526

Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d 2k -458788538
| 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: COHNREZNICK LLP (2) EIN: 22-1478099

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:

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.)....................

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

Yes No Amount
4a X
4b X
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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 675000000
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
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 X
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3.........c.cceiivieeniieeniieeeniineenns 4n X
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 4185193

. (See instructions.)
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SCHEDULE R Retirement Plan Information °
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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
AUTOMATIC DATA PROCESSING INC PENSION RETIREMENT PLAN plan number
(PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
AUTOMATIC DATA PROCESSING, INC. 29-1467904

Part | Distributions

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

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

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

EIN(s): 22-6254815

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 2415
=z T PP PPTPPOPPPRPPO
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 D No 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 walved)

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 Ifa chgnge in.af:tuarial cost_ method was made for this plan year pu_rsuant to a revenue procedure or other
Ao 30166 W (he CHANGS? e o e o o P [Jves  [no N/A
Part Ill ‘ Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If NO, CHECK the “NO” DOX.....euviviiiiiiiiiiiiiiitiiitete ittt beberereresesareseseserererenens Increase D Decrease D Both D 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):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer

of the participant for:

B THE CUITENE 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 INCIUdEd @S AN @IACKMENT ..........ii ittt e et e ettt e ottt e e e s b bt e e oa ket a4ttt e e ea b b e e e oa ket e o2 Eb e e e e as bt e e aabe e e e bt e e e e anbeeesnbeeeeannneas

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: 0.0% Investment-Grade Debt: 19.0% High-Yield Debt: 0.0 % Real Estate: 0.0% Other: 81.0%

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

D 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)?

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

To the Trustees
Automatic Data Processing, Inc. Pepgion Retirement Plan

Report on the Financial Statements

We have audited the accompanying financial statements of Automatic Data Processing, Inc. Pension Retirement
Plan (the "Plan"), which comprise the statements of net assets available for benefits as of December 31, 2018 and
2017, 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

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

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our
audits in accordance with auditing standards generally accepted in the United States of America. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free from material 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 entity’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 entity’s internal control. Accordingly, we express no such opinion.
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation of the financial
statements.

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

In our opinion, the financial statements referred to above present fairly, in all material respects, information
regarding the Plan’s net assets available for benefits as of December 31, 2018 and changes therein for the year then
ended, and its financial status as of December 31, 2017 and changes therein for the year then ended in accordance
with accounting principles generally accepted in the United States of America. =

Report on Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplemental schedules of (1) Form 5500, Schedule H, Part IV, Line 4i — Schedule of Assets (Held At End of Year)
and (2) Form 5500, Schedule H, Part IV, Line 4j — Schedule of Reportable Transactions as of or for the year ended
December 31, 2018 are presented for the purpose of additional analysis and are not a required part of the financial
statements but are supplementary information required by the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. Such information is the
responsibility of the Plan’s management and was 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.

ot Rgmic e RZF

Roseland, New Jersey
October 10, 2019



AUTOMATIC DATA PROCESSING, INC.
PENSION RETIREMENT PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2018 AND 2017

ASSETS:
Investments, at fair value

Trade settlement receivable
Accrued income receivable
Total receivables

Cash
Total assets

LIABILITIES:
Trade settlements payable
Accrued expenses
Total liabilities

NET ASSETS AVAILABLE FOR BENEFITS

See notes to financial statements.

2018 2017
1,635,835,820 $ 2,095,036,203
443,781 112,452
6,442,215 6,557,089
6,885,996 6,669,541
115,622,207 14,959,445
1,658,244,023 2,116,665,189
1,730,775 2,533,866
2,420,405 1,249,942
4,151,180 3,783,808
1,654,092,843 § 2,112,881,381




AUTOMATIC DATA PROCESSING, INC.
PENSION RETIREMENT PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEARS ENDED DECEMBER 31, 2018 AND 2017

ADDITIONS:
Net appreciation in fair value of investments
Interest income
Dividend income

Total additions

DEDUCTIONS:
Net depreciation in fair value of investments
Benefits paid directly to participants
Administrative expenses

Total deductions

Net (decrease)/increase

Net assets available for benefits

Beginning of year
End of year

See notes to financial statements.

2018 2017
3 — $ 326,844,604
29,504,457 26,476,480
116 15
29,504,573 353,321,099
137,993,585 —_
336,911,775 66,883,625
13,387,751 12,154,191
488,293,111 79,037,816
(458,788,538) 274,283,283
2,112,881,381 1,838,598,098

$ 1,654,002,843 $ 2,112,881,381




AUTOMATIC DATA PROCESSING, INC.
PENSION RETIREMENT PLAN

NOTES TO FINANCIAL STATEMENTS
AS OF AND FOR THE YEARS ENDED DECEMBER 31, 2018 AND 2017

DESCRIPTION OF PLAN

The following description of Automatic Data Processing, Inc. Pension Retirement Plan (the “Plan”) is
provided for general information purposes only. Participants should refer to the Plan document for
more complete information about the Plan’s provisions.

General-The Plan is a defined benefit pension plan which was established July 1, 1974 for eligible
employees of Automatic Data Processing, Inc. (the “Company”, "ADP", or the “Plan Sponsor”). The
Plan is administered by a three-member committee (the “Administrator”) appointed by the Board of
Directors of the Company. J.P. Morgan Chase Bank, N.A. is the custodian of the Plan assets. The
Plan is subject to the provisions of the Department of Labor’s Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974 (“ERISA”).

Eligibility and Vesting-Regular full-time and part-time associates of the Company are automatically
enrolled in the Plan on January 1% of the year following the completion of six months of service.
Effective January 1, 2008, a participant is 100% vested after 3 years of service. As such, an active
participant on January 1, 2008 with at least 3 years of service became 100% vested. Prior to January
1, 2008, a participant was 100% vested after 5 years of service. In addition, the Plan is now closed to
new entrants effective January 1, 2015. As a result, any associate hired or rehired on or after January
1, 2015 will not be eligible to earn a benefit under the Plan.

Pension Benefits-Vested employees are entitled to annual pension benefits for service prior to
December 31, 1989 beginning at normal retirement age (65). Benefits are equal to 1% (optional after-
tax contributions purchase an additional benefit of 2% of earnings over the Social Security wage base)
of base pay for the years 1974-1983 and 1% of prior year compensation for the years 1984-1989.

Beginning January 1, 1990, the Plan was converted from a conventional defined benefit plan to a cash
balance arrangement. Each individual account is credited with an annual contribution based on the
employee’s number of years of service as of the last day of each Plan Year. The amount credited to
each employee’s cash balance account ranged from 2%-2.5% of pay in 1990, 2%-5% of pay in 1991
through 1998, and 2.1%-10% of pay in 1999 and years thereafter, and is paid at normal retirement age
accumulated with interest. Effective January 1, 2001, the Plan interest credit rate was changed from
a fixed rate of 7% to a rate that will vary from year to year with the 10-Year Treasury Constant
Maturities, as defined in the Plan document.

Effective January 16, 2018, the Plan was amended to offer a Voluntary Early Retirement Program
("VERP") that provided an enhanced benefit to certain participants who voluntarily retired on or after

5



January 16, 2018 and on or before March 14, 2018, or made an election during the VERP window that
began on March 15, 2018 and ended on May 1, 2018, or to certain participants who had their
employment terminated by the company prior to January 16, 2019. The enhanced benefit varies by
individual and is based on the participant's pay and years of service with ADP at the time the VERP
was offered.

-»-Pre-1990 Plan benefits paid before normal retirement age are reduced according to.the-following
table:

Age Benefit Reduction
55 50.0%
56 46.7
57 433
58 40.0
59 36.7
60 333
61 26.7
62 20.0
63 133
64 6.7

The Plan also provides additional annual benefits for certain participants as identified in the Plan
document. The normal form of payment for a married participant is a 50% Joint and Survivor Annuity.
However, if a spousal waiver is signed, alternative forms of payment are available. For participants
that are not married, benefits are payable for the life of the participant without reduction for spouse
option, or in any other available optional form elected by the participant in an actuarially equivalent
amount. Lump sum benefits are payable after termination if the present value of the total accrued
benefit including prior plan accrued benefit, as defined in the Plan document, is $5,000 or less or the
monthly payment attributable to the prior plan benefit is less than $50. Cash balance benefits may
always be taken in a lump sum at retirement.

Death Benefits-Pre-retirement spouse-option coverage is offered to associates who have a benefit in
the pre-1990 pension plan. This coverage is in force unless rejected by the participant with approval
by the spouse. Ifa vested, married participant dies with spouse-option coverage in force, the surviving
spouse is treated as the beneficiary of a 50% Joint and Survivor Annuity under the pre-1990 pension,
with the benefit amount calculated as of the date the first payment is made to the spouse. If a vested,
married participant dies after rejecting the spouse-option coverage, no payments are due to the spouse
from the pre-1990 pension.

Regardless of spouse-option coverage, the surviving spouse of a deceased, married participant will
receive 100% of the cash balance benefit. Payment of the cash balance benefit is made to the estate
of an unmarried participant who dies prior to retirement. An unmarried participant can elect a
beneficiary to receive his or her cash balance benefit in the event the participant becomes deceased
prior to retirement. Absent an election by a non-married participant or in the event there is no living
beneficiary at the time of death, proceeds will be paid to the participant’s estate. This amount will be

6



subject to interest based on the 10-Year Treasury Constant Maturities, as defined in the Plan document,
of the prior September for each year from the death of the participant through the payment date.

Death benefits commence at any time after what would have been the participant’s early retirement
age, but in no event later than the participant’s normal retirement age.

... Death Benefits after Benefit Commencement-Beneficiary payments are determined by the payment

option elected by the participant at the time of benefit commencement.

SUMMARY OF ACCOUNTING POLICIES

Basis of Accounting-The accompanying financial statements have been prepared on the accrual basis
of accounting in accordance with accounting principles generally accepted in the United States of
America ("U.S. GAAP").

Income Recognition-Purchases and sales of securities are recorded on a trade-date basis. Interest
income is recorded on the accrual basis. Dividends are recorded on the ex-dividend date. The net
change in the difference between the fair value and cost of investments is reflected as net appreciation
(depreciation) in fair value of investments in the periods in which such changes occur. Realized gains
and losses are recorded as the difference between the original purchase price of the investment and the
sale price of the investment and are included in the net appreciation (depreciation) in fair value of
investments.

Fair Value of Investments-See Note 3 - “Fair Value Measurements.”

Fair Value of Other Financial Instruments-The carrying amounts of receivables and liabilities
approximate fair value. Trade settlement receivables and payables represent investment sales and
purchases, respectively, with a trade-date before year-end and a settlement date subsequent to year-
end.

Use of Estimates-The preparation of financial statements in accordance with U.S. GAAP 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 and changes therein. Actual results
could differ from these estimates. The significant assumptions used to determine the actuarial present
value of accumulated plan benefits have been disclosed in Note 4 - “Accumulated Plan Benefits.”

Risks and Uncertainties-The Plan utilizes various investment securities including commingled trusts,
mutual funds, U.S. Dollar Government securities, mortgage-backed and asset-backed security bonds,
money markets and corporate, state and municipal bonds. Investment securities, in general, are
exposed to various risks, such as interest rate risk, credit risk and overall market volatility. Due to the
level of risk associated with certain investment securities, it is reasonably possible that changes in the
values of investment securities will occur in the near term and such changes could materially affect
the amounts reported in the financial statements.



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

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

Administrative Expenses-Administrative expenses are paid by the Plan or Plan Sponsor, as provided
by the Plan document. The Plan Sponsor provides accounting and other administrative services to the
Plan at no charge. Investment related expenses are included in net appreciation (depreciation) in fair
value of investments in the financial statements.

FAIR VALUE MEASUREMENTS

The Plan applies the guidance in Accounting Standards Codification ("ASC") 820-10 for assets
recognized or disclosed at fair value on a recurring basis. The guidance in ASC 820-10 defines fair
value, establishes a framework for measuring fair value and expands the disclosures on fair value
measurements. ASC 820-10 defines fair value as the exchange price that would be received for an
asset or paid to transfer a liability (an exit price) in the principal or most advantageous market for the
asset or liability in an orderly transaction between market participants. ASC 820-10 establishes market
or observable inputs as the preferred source of fair value, followed by assumptions based on
hypothetical transactions in the absence of market inputs.

The valuation techniques required by ASC 820-10 are based upon observable and unobservable inputs.
Observable inputs reflect market data obtained from independent sources, while unobservable inputs
reflect the Plan’s market assumptions. These two types of inputs create the following three-level
hierarchy to prioritize the inputs used in measuring fair value. The levels within the hierarchy are
described below with Level 1 having the highest priority and Level 3 having the lowest priority.

Level 1 Fair value is determined based upon closing prices for identical instruments that are
traded on active exchanges.
Level 2 Fair value is determined based upon quoted prices for similar instruments in active

markets; quoted prices for identical or similar instruments in markets that are not
active; or model-derived valuations whose inputs are observable or whose significant
value drivers are observable.

Level 3 Fair value is determined based upon significant inputs to the valuation model that are
unobservable.

Plan investments in fixed income securities included in Level 2 are generally valued using a published
mid-price. Market recognized sources for each fixed income asset class are utilized which are
typically provided through the Company's main pricing vendors. For securities which are not quoted
or for unlisted bonds, individual price sources are utilized, normally via broker quotations with
reference to the broker used in the original trade. Plan investments in commingled trusts included in
Level 2 are valued at the net asset value, which represents the fair value of the underlying investments,
of the collective trust or fund. The Plan had no Level 1 or Level 3 investments as of December 31,



2018 or 2017 and there were no transfers in or out of Level 1 or Level 2 investments during the year
ended December 31, 2018. There have been no changes in the methodologies used to determine the
fair values of investments as of December 31, 2018 and 2017.

The following tables present the investments of the Plan measured at fair value at December 31, 2018
and 2017:

As of December 31, 2018
Asset Class Level 1 Level 2 Total
Commingled Trusts 3 — 3 860,443,779 §$ 860,443,779
Fixed Income Securities — 675,392,041 675,392,041
Total Investments at Fair Value § — $ 1,535,835,820 §$ 1,535,835,820
As of December 31, 2017
Asset Class Level 1 Level 2 Total
Commingled Trusts $ — 3 1,3 73,927,596 $ 1,373,927,596
Fixed Income Securities — 721,108,607 721,108,607
Total Investments at Fair Value § — 3 2,095,036,203 $ 2,095,036,203

ACCUMULATED PLAN BENEFITS

The Company contributes such amounts as are necessary on an actuarial basis to provide the Plan with assets
sufficient to meet the benefits to be paid to Plan participants. The present value of vested benefits (benefits to
which participants are entitled, regardless of future service with the Company) and non-vested benefits under -
the Plan were calculated by the Plan’s actuary.

Accumulated plan benefits are those future periodic payments, including lump sum distributions, that are
attributable under the Plan’s provisions to the service which employees have rendered. Accumulated plan
benefits include benefits expected to be paid to (a) retired or terminated employees or their beneficiaries, (b)
beneficiaries of employees who have died, and (c) present employees or their beneficiaries. Benefits payable
under all circumstances - retirement, death, disability, and termination of employment - are included to the
extent that they are deemed attributable to employee service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by an independent actuary and is that
amount which results from applying actuarial assumptions to adjust the accumulated plan benefits to reflect
the time value of money (through discounts for interest) and the probability of payment (by means of
decrements such as for death, disability, withdrawal, or retirement) between the valuation date and the expected
date of payment. Plan contributions are made, and the actuarial present value of accumulated plan benefits
are reported based on certain assumptions pertaining to interest rates, inflation rates and employee
demographics, all of which are subject to change. Due to uncertainties inherent in estimates and assumptions,
it is at least reasonably possible that actual results could differ from these estimates.
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Significant actuarial assumptions used in calculating the actuarial present value of accumulated plan benefits
are as follows:

2017
Retirement age Average of age 62 (retirement rates range from 7% at age 55 to 100% at age 70)
Mortality RP-2014 generational mortality, with post-2006 improvements removed, projected

using MP-2017 projection scale
Employee turnover Turnover rates range from 28.6% at age 20 to 6.3% at age 45
Interest rate 6.75%

Valuations of assets N/A

Actuarial cost method | Traditional unit credit method

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. If the Plan were
to terminate, different actuarial assumptions and other factors might be applicable in determining the actuarial
present value of accumulated plan benefits. The calculation of the actuarial present value of accumulated plan
benefits was performed as of January 1, 2018. Had the valuation been calculated as of December 31, 2017,
there would be no material difference.

The actuarial present value of the Plan’s accumulated plan benefits as of December 31, 2017 is as follows:

Vested benefits:
Active participants $ 483,193,502
Participants and/or beneficiaries currently receiving benefits : 180,324,781
Other vested benefits 501,587,263
Total vested benefits 1,165,105,546
Non-vested benefits 1,180,463
Total accumulated plan benefits $ 1,166,286,009

The changes in the actuarial present value of the Plan’s accumulated plan benefits for the year ended December
31, 2017 are as follows:

Actuarial present value of accumulated plan benefits as of December 31, 2016 $ 1,133,026,910
Increase/(decrease) during year attributable to:
Benefits accumulated 40,065,547
Benefits paid (66,883,625)
Interest 74,221,954
Change in actuarial assumptions (14,144,777)
Change in plan provisions —
Net increase 33,259,099
Actuarial present value of accumulated plan benefits as of December 31, 2017 3 1,166,286,009
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FUNDING POLICY

Contributions to provide benefits under the Plan, subsequent to 1989, are made solely by the Company. The
contributions of the Company are designed to fund the Plan’s current service costs on a current basis. The
yield on investments of the Plan serves to reduce future Company contributions that would otherwise be
required to provide for the defined level of benefits under the Plan. No contributions were required in 2018
or 2017 to satisfy minimum funding requirements-under ERISA.

Current employees’ accumulated contributions at December 31, 2018 and 2017 were $135,990 and $175,703,
respectively. Contributions accrue interest annually at a rate equal to 120% of the Federal mid-term rate for
the month of January.

EXEMPT PARTY-IN-INTEREST TRANSACTIONS

Certain employees and officers of the Company, who may also be participants in the Plan, perform
administrative services to the Plan at no cost to the Plan.

Certain of the Plan’s investments are managed by the custodian of the Plan assets, J.P. Morgan Chase Bank,
N.A. Therefore, these transactions qualify as exempt party-in-interest transactions. Custodial fees paid by the
Plan to J.P. Morgan Chase Bank, N.A. were $199,764 and $142,704 for the years ended December 31, 2018
and 2017, respectively.

FEDERAL INCOME TAX STATUS

The Internal Revenue Service (“IRS”) has determined and informed the Company by letter dated October 14,
2015 that the Plan and related trust are designed in accordance with applicable sections of the Internal Revenue
Code (“IRC”). The Plan has been amended since receiving the determination letter. However, the Plan
Administrator and the Plan’s tax counsel believe that the Plan is designed and is currently being operated in
compliance with the applicable requirements of the IRC. Therefore, no provision for income taxes has been
included in the Plan’s financial statements.

U.S. GAAP requires Plan management to evaluate tax positions taken by the Plan and recognize a tax liability
if the Plan has taken an uncertain position that more likely than not would not be sustained upon examination
by the IRS. The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits
for any tax periods in progress.

PLAN TERMINATION

Although it has not expressed any intention to do so, the Company has the right under the Plan, in certain
circumstances, to discontinue future accruals to participants’ accounts at any time and to terminate the Plan
subject to the provisions set forth in ERISA. In the event that the Plan is terminated, the net assets of the Plan
will be allocated for payment of Plan benefits to the participants in an order of priority determined in
accordance with ERISA, and applicable regulations thereunder.
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Certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation (“PBGC”) if the Plan
terminates. Generally, the PBGC guarantees most vested normal age retirement benefits, early retirement
benefits, and certain disability and survivor’s pensions. However, the PBGC does not guarantee all types of
benefits under the Plan, and the amount of the benefit protection is subject to certain limitations. Vested
benefits under the Plan are guaranteed at the level in effect on the date of the Plan’s termination, subject to a
statutory ceiling on the amount of an individual’s monthly benefit.

¢
S

Whether all participants receive their benefits should the Plan be terminated at some future time will depend
on the sufficiency, at that time, of the Plan’s net assets to provide those benefits, the priority of those benefits
to be paid and the level and type of benefits guaranteed by the PBGC at that time. Some benefits may be fully
or partially provided for by the then existing assets and the PBGC guaranty while other benefits may not be
provided for at all.

SUBSEQUENT EVENTS

The Plan has evaluated subsequent events through October 10, 2019, the date the financial statements were
available to be issued.
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AUTOMATIC DATA PROCESSING. INC. Plan No. 001
PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018

o (b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Par Rate of Maturity
Value Interest Date
U.S. Dollar Government Securities:
TENNESSEE VALLEY AUTHORITY s 440,000 4.25% 9/15/2065 s 431,096 S 500,619
CANADA BOND 2,375,000 1.63% 2272019 2,365,262 2,370,915
ELECTRICITE DE FRANCE 2,000,000 2.15% 1/22/2019 1,999,000 1,998,820
ELECTRICITE DE FRANCE 1,420,000 - 4.95% 10/13/2045 1,416,478 ' 1,284,560
EMIRATE OF ABU DHABI UNITED ARAB 1,080,000 4.13% 10/11/2047 1,016,388 1,034,100
EQUINOR ASA 1,690,000 3.95% 5/15/2043 1,628,892 1,612,801
FEDERAL FARM CREDIT BANKS 4,040,000 3.00% 9/14/2037 3,757,200 3,702,458
FEDERAL HOME LOAN BANKS 3,660,000 5.50% 7/15/2036 4,223,547 4,705,955
FEDERAL HOME LOAN BANKS 1,335,000 5.63% 3/14/2036 1,512,061 1,733,204
FEDERAL HOME LOAN MORTGAGE CORP 4,955,000 6.25%  7/15/2032 6,850,679 6,616,164
FEDERAL HOME LOAN MORTGAGE CORP 7,250,000 —% 3/15/2031 3,720,627 4,842,057
FEDERAL HOME LOAN MORTGAGE CORP 1,490,000 " 675%  3/1512031 2,029,165 ’ 2,025,834
FEDERAL NATIONAL MORTGAGE ASSOCIATION 7,130,000 —% 5/15/2030 4,148,947 4,935,315
FEDERAL NATIONAL MORTGAGE ASSOCIATION 275,000 6.25% 5/15/2029 378,606 : 352,652
FEDERAL NATIONAL MORTGAGE ASSOCIATION 5,191,000 6.63% 11/15/2030 7,018,400 6,958,172
FEDERAL NATIONAL MORTGAGE ASSOCIATION 340,000 563%  7/15/2037 78509 448,079
HYDRO-QUEBEC 215,000 850% 12/1/2029 320,503 310,924
INTER AMERICAN DEVELOPMENT BANK 55,000 438% 112412044 54,474 65,012
PROVINCE OF BRITISH COLUMBIA 105,000 7.25%  9/172036 148,759 157,984
PROVINCE OF QUEBEC CANADA 350,000 7.50% 9/15/2029 479,166 485,646
REPUBLIC OF KOREA 365,000 3.50%  9/20/2028 362,806 366,560
REPUBLIC OF KOREA 220,000 3.88% 9/20/2048 215,943 217,704
RESOLUTION FUNDING CORP 8,695,000 —% 171572029 6,193,362 6,358,914
RESOLUTION FUNDING CORP 1,880,000 —% 1/15/2030 1,210,461 1,326,904
RESOLUTION FUNDING CORP 5,060,000 —%  4/15/2030 3,369,917 3,536,687
STATE OF ISRAEL 4,025,000 5.50% 9/18/2033 5,211,889 ’ 5,109,174
STATOIL ASA 40,000 4.25% 11/23/2041 39,514 39,681
TENNESSEE VALLEY AUTHORITY 5,497,000 4.63% 9/15/2060 6,625,459 6,666,762
TENNESSEE VALLEY AUTHORITY 10,000,000 5.25% 9/15/2039 12,340,968 12,523,700
TENNESSEE VALLEY AUTHORITY 3,225,000 538%  4/1/2056 4,431,967 4,400,029
(Continued)
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AUTOMATIC DATA PROCESSING. INC.

Plan No. 001

PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018

(b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest,
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost
Par Rate of Maturity
Value Interest Date

U.S. Dollar Government Securities:

TENNESSEE VALLEY AUTHORITY $ 1,520,000 6.15% 1/152038  § 2,092,584
TENNESSEE VALLEY AUTHORITY 740,000 7.13%  5/1/2030 1,068,478
TENNESSEE VALLEY AUTHORITY 3,205,000 5.88%  4/1/2036 3,699,301
UNITED STATES OF AMERICA BOND 895,000 2.50%  2/15/2045 806,907
UNITED STATES OF AMERICA BOND 2,880,000 2.50%  2/15/2046 2,569,623
UNITED STATES OF AMERICA BOND 3,175,000 2.50% 57152046 2,850,320
UNITED STATES OF AMERICA BOND 1,810,000 2.75%  8/15/2042 1,696,555
UNITED STATES OF AMERICA BOND 4,760,000 2.75% 11/152042 4,309,689
UNITED STATES OF AMERICA BOND 10,395,000 2.75% 8/15/2047 9,892,658
UNITED STATES OF AMERICA BOND 1,040,000 2.75% 11/152047 970,354
UNITED STATES OF AMERICA BOND 2,885,000 2.88%  5/15/2043 2,833,912
UNITED STATES OF AMERICA BOND 225,000 2.88%  8/15/2045 215,642
UNITED STATES OF AMERICA BOND 5,445,000 2.88% 11/15/2046 5,239,197
UNITED STATES OF AMERICA BOND 10,460,000 3.13% 11/15/2041 11,540,336
UNITED STATES OF AMERICA BOND 1,990,000 3.13%  2/15/2043 2,035,077
UNITED STATES OF AMERICA BOND 875,000 3.13% 5/15/2048 845,574
UNITED STATES OF AMERICA BOND 13,400,000 3.38% 5/152044 14,444,781
UNITED STATES OF AMERICA BOND 8,410,000 3.38% 11/15/2048 8,484,020
UNITED STATES OF AMERICA BOND 20,425,000 3.63%  8/15/2043 23,290,295
UNITED STATES OF AMERICA BOND 10,690,000 3.63% 2152044 11,330,565
UNITED STATES OF AMERICA BOND 1,235,000 3.75% 81512041 1,370,215
UNITED STATES OF AMERICA BOND 7,205,000 3.75% 11/15/2043 8,436,907
UNITED STATES OF AMERICA BOND 15,070,000 3.00%  8/15/2048 14,596,873
UNITED STATES OF AMERICA BOND 2,150,000 3.00% 2/15/2047 : 2,049,024
UNITED STATES OF AMERICA BOND 2,955,000 3.00% 2/15/2048 2,823,845
UNITED STATES OF AMERICA BOND 1,365,000 3.00% 5/1512045 1,363,839
UNITED STATES OF AMERICA BOND 2,865,000 3.00% 51572047 2,737,937

14

(d) Current

Value

2,063,415
1,019,187
4,172,686
811,094
2,600,093
2,863,342
1,732,659
4,551,179
9,844,793
984,058
2,816,366
219,145
5,294,228
10,709,680
2,029,880
891,607
14,272,072
8,993,225
22,608,637
11,841,634
1,393,240
8,137,399
14,998,719
2,143,958
2,939,532
1,362,393
2,852,680
(Continued)



AUTOMATIC DATA PROCESSING. INC.
PENSION RETIREMENT PLAN

Plan No. 001

EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31, 2018

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

U.S. Dollar Government Securities:
UNITED STATES OF AMERICA BOND
UNITED STATES OF AMERICA BOND
UNITED STATES OF AMERICA BOND
UNITED STATES OF AMERICA BOND
UNITED STATES OF AMERICA BOND
UNITED STATES OF AMERICA BOND
UNITED STATES OF AMERICA BOND
UNITED STATES OF AMERICA BOND
UNITED STATES OF AMERICA BOND
UNITED STATES OF AMERICA BOND
UNITED STATES OF AMERICA NOTES

UNITED STATES OF AMERICA NOTES

UNITED STATES OF AMERICA BILL ZERO
CPN 1

Total U.S. Dollar Government Securities

s

$

(b) Description of Investment, Including

Maturity Date, Rate of Interest,

Collateral, Par or Maturity Value

Par

Value

1,885,000
1,465,000
920,000
910,000
17,505,000
6,555,000
5,475,000
6,320,000
55,000
10,300,000
100,000
1,420,000
1,435,000

276,818,000

15

Rate of

Interest

3.00%
4.38%
4.38%
4.5%

4.63%

—%
—%

2.88%
3.13%

—%

{d) Current
(c) Cost Value
Maturity

Date
11/15/2040 $ 2,310,123 2,277,909
51512040 1,762,680 1,798,405
51512041 1,090,851 1,132,318
2/15/2036 1,052,868 1,121,648
2/15/2040 22,245,172 22,184,787
5/15/2039 3,471,921 3,559,955
5/15/2040 2,814,031 2,864,958
5/15/2044 2,853,922 2,918,892
11/1572027 41,366 43,105
11/15/2046 4,517,992 4,351,029
5/1512028 98,336 101,535
11/15/2028 1,462,216 1,472,991
2/14/2019 1,430,973 1,430,896
$ 272,727,004 276,092,715
(Continued)



AUTOMATIC DATA PROCESSING. INC. Plan No. 001
PENSION RETIREMENT PLAN EIN: 22-1467904

B

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018

(b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value

Par Rate of Maturity

Value Interest Date
Mortgage-Backed Security Bonds:
FNMA MORTPASS 3 1,545,569 3.18% 9/1/2027 $ 1,617,535 $ 1,538,336
FNMA MORTPASS 820,190 3.25% 3/172035 836,337 787,046
FNMA MORTPASS 2,126,006 3.28% 3/1/2035 2,176,167 2,046,664
FNMA MORTPASS 4,118,001 3.29% 9/1/2032 4,227,386 4,027,982
FNMA MORTPASS 1,298,101 3.39% 7/1/2035 1,333,393 1,303,592
FNMA MORTPASS 3,663,226 3.39% 117172030 3,678,107 3,600,951
FNMA MORTPASS 3,983,075 3.48% 71172042 4,047,800 3,826,819
FNMA MORTPASS 2,973,463 3.51% 7172034 2,990,188 3,015,596
FNMA MORTPASS 1,107,753 3.73% 9/1/2029 1,147,563 1,146,281
FNMA MORTPASS 1,322,525 3.74% 12/1/2029 1,377,906 : 1,360,085
FNMA MORTPASS 2,696,868 3.76% 8/1/2034 2,725,522 2,725,266
FNMA MORTPASS 1,107,566 3.91% 9/1/2034 1,138,025 1,136,053
Total Mortgage-Backed Security Bonds $ 26,762,343 s 27,295929 s © 26,514,671

(Continued)
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AUTOMATIC DATA PROCESSING. INC.

PENSION RETIREMENT PLAN

Plan No. 001

EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31,2018

(a) Identity of Issue, Borrower,

Lessor or Similar Party

Corporate, State and Municipal Bonds:

Corporate Bonds:

ADVOCATE HEALTH & HOSPITALS
AEP TRANSMISSION COLLC

AEP TRANSMISSION CO LLC
AFLAC INC

AIG SUNAMERICA GLOBAL FINANCING
AIRBUS SE

ALABAMA POWER CO

ALABAMA POWER CO

ALABAMA POWER CO

ALABAMA POWER CO

ALTRIA GROUP INC

ALTRIA GROUP INC

ALTRIA GROUP INC

AMAZON COM INC

AMEREN ILLINOIS CO

AMEREN ILLINOIS CO

AMERICA MOVIL SAB

AMERICA MOVIL SAB

AMERICAN WATER CAPITAL CORP
AMERICAN WATER CAPITAL CORP
AMERICAN WATER CAPITAL CORP
AMERICAN WATER CAPITAL CORP
ANHEUSER BUSCH COS LLC
APPLE INC

APPLE INC

APPLE INC

APPLE INC

APPLE INC

APPLE INC

APPLE INC

(b) Description of Investment, Including

Maturity Date, Rate of Interest,

Collateral, Par or Maturity Value

Face

Value

1,095,000

115,000

1,705,000
320,000
2,000,000
1,575,000
100,000
105,000
125,000
270,000
1,150,000
180,600
660,000
5,220,000
255,000
240,000
75,000
90,000
60,000
160,000
120,000
50,000
4,355,000
1,570,000
50,000
330,000
250,000
2,030,000
1,560,000
2,465,000
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Rate of

Interest

4.27%
3.75%
4.25%
4.75%
6.90%
3.95%
3.75%
3.85%
4.15%
4.30%
3.88%
4.25%
5.38%
4.05%
3.70%
4.15%
6.38%
6.13%
4.30%
4.00%
3.75%
3.75%
4.90%
3.75%
3.75%
3.85%
3.85%
4.38%
4.45%
4.65%

Maturity

Date

8/15/2048 §
12/172047
9/15/2048
1/15/2049
3/15/2032
4/10/2047

3/1/2045
12/172042
8/15/2044

1/2/2046
9/16/2046

8/9/2042
1/31/2044
8/22/2047
12172047
3/15/2046

3/1/2035
3/30/2040

9/1/2045
12/1/2046

9/1/2047

9/172028

2/1/2046
/1212047

111312047

8/412046

5/4/2043
5/13/2045

5/6/2044
2/23/2046

(c) Cost

1,095,000
114,723
1,704,693
323,479
2,472,560
1,551,588
89,623
95,174
139,791
276,099
983,597
172,215
718,496
5,027,950
253,150
246,607
88,500
112,688
58,681
158,669
119,632
49,991
4,644,502
1,554,749
47221
312,128
246,761
2,023,277
1,491,885
2,650,011

(d) Current

Value

1,094,431
105,463
1,688,761
324,986
2,542,580
1,495,651
92,230
97,751
122,293
272,608
906,447
145,181
615,430
5,100,462
233,330
240,262
88,118
105,959
59,668

. ’1'50,699
106,756
50,118
4,038,783
1,452,954
45947
306,893
236,745
2,061,607
1,549,395
2,609,301
{Continued)



AUTOMATIC DATA PROCESSING. INC. Plan No. 001

PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31, 2018

(b) Description of Investment, Including
(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
i,usor or Similar Party Collateral, Par or Maturity Value {c) Cost * Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds:
APPLIED MATERIALS INC $ 1,795,000 4.35% 4/1/2047  $ 1,941,169 1,731,593
APPLIED MATERIALS INC 25,000 5.85%  6/15/2041 31,429 29,494"
ARCHER DANIELS MIDLAND CO 910,000 4.50%  3/15/2049 902,155 930,286
ARIZONA PUBLIC SERVICE CO 70,000 4.50% 4/1/2042 79912 71,353
ARIZONA PUBLIC SERVICE CO 1,660,000 4.35% 11/15/2045 1,659,854 1,674,757
ARIZONA PUBLIC SERVICE CO 120,000 3.75%  5/15/2046 119,656 109,350
ASCENSION HEALTH 135,000 3.95% 11/15/2046 133,532 130,127
ASCENSION HEALTH 1,970,000 4.85%  11/15/2053 2,008,103 2,133,392
AT&T INC 1,326,000 4.35%  6/15/2045 1,309,754 1,120,563
AT&T MOBILITY LLC 210,000 7.13%  1215/2031 267,628 230,152
ATMOS ENERGY CORP 200,000 4.13%  10/15/2044 207,814 192,930
AVALONBAY COMMUNITIES INC 1,500,000 3.90% 10/15/2046 1,491,285 1,379,520
BAKER HUGHES A GE COLLC 2,620,000 4.08%  12/152047 2,584,649 2,158,412
BALTIMORE GAS & ELECTRIC CO 125,000 3.50%  8/15/2046 120,369 110,929
BANK OF AMERICA CORP 2,500,000 FLOATING 1/20/2048 2,503,100 2,402,575
BANK OF AMERICA CORP 295,000 FLOATING 412412038 277,825 280,634
BANK OF AMERICA CORP 140,000  FLOATING 3/512029 134,998 136,086
BANK OF AMERICA CORP 1,945,000 FLOATING 112372049 1,907,387 1,732,431
BANK OF AMERICA CORP 35,000 5.88% 2/7/2042 42,207 40,624
BANK OF AMERICA CORP 915,000 500% 172172044 937,343 946,906
BASIN ELECTRIC POWER COOPERATIVE 1,945,000 4.75% 412612047 1,937,901 1,968,379
BERKSHIRE HATHAWAY FINANCE CORP 175,000 5.75% 171512040 210,992 209,181
BERKSHIRE HATHAWAY FINANCE CORP 2,625,000 440%  5/15/2042 2,566,511 2,677,369
BERKSHIRE HATHAWAY FINANCE CORP 465,000 430%  5/15/2043 458,817 472263
BERKSHIRE HATHAWAY FINANCE CORP 430,000 420%  8/15/2048 427977 426,362
BESTFOODS - 65,000 6.63%  4/15/2028 83,582 79,570
BHP BILLITON FINANCE USA LTD 110,000 5.00%  9/30/2043 120,866 120,174
BLACKSTONE HOLDINGS FINANCE CO LLC 1,600,000 500% 6/ lSIZW 985,880 994,980
BOEING CO 90,000 6.88%  10/15/2043 126,868 123,703
(Continued)
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AUTOMATIC DATA PROCESSING. INC. Plan No. 001

PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31, 2018

(b) Description of Investment, Including
(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value {(c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds:
BOEING CO $ 80,000 6.63%  2/15/2038 § 117,611 106,462
BOEING CO 2,900,000 3.55% 3/1/2038 2,785,247 2,700,870
BOEING CO 250,000 3.85%  11/1/2048 236,978 239,013
BOSTON UNIVERSITY 45,000 4.06%' ' 10/1/2048 45,000 45,138
BP CAPITAL MARKETS AMERICA INC 70,000 3.94% 9/1/2028 70,000 70,015
BP CAPITAL MARKETS 90,000 3.28%  9/19/2027 90,056 85,663
BP CAPITAL MARKETS 2,000,000 372%  11/28/2028 1,993,460 1,969,120
BROOKLYN UNION GAS CO 140,000 427% - 3/15/2048 140,000 138,466
BROWN FORMAN CORP 30,000 4.50%  7/1512045 31,521 31,543
BURLINGTON NORTHERN SANTE FE LLC 380,000 440%  3/15/2042 392,313 382,614
BURLINGTON NORTHERN SANTE FE LLC 180,000 4.38% 9/1/2042 185,102 179,606
BURLINGTON NORTHERN SANTE FE LLC 1,530,000 455%  9/112044 1,715,464 1,595,255
BURLINGTON NORTHERN SANTE FE LLC 170,000 405%  6/15/2048 166,899 163,832
BURLINGTON NORTHERN SANTE FE LLC 150,000 5.40% 6/1/2041 175,769 169,745
BURLINGTON NORTHERN SANTE FE LLC 75,000 445%  3/15/2043 78,052 76,387
BURLINGTON NORTHERN SANTE FE LLC 2,925,000 4.90% 4/112044 3,424,166 3,153,618
BURLINGTON NORTHERN SANTE FE LLC 70,000 4.70% 9/1/2045 75,529 73,194
CANADIAN NATIONAL RAILWAY CO 2,248,000 6.20% 6/1/2036 2,391,468 2,772,593
CANADIAN NATIONAL RAILWAY CO 190,000 3.65% 2/3/2048 184,016 177,101
CANADIAN NATIONAL RAILWAY CO 95,000 445% 12012049 95,230 100,578
CATERPILLAR FINANCIAL SERVICES CORP 1,000,000 7.15%  2/152019 1,050,140 1,004,630
CATERPILLAR INC 215,000 475%  5/15/2064 227,138 218,038
CELGENE CORP 1,270,000 5.00%  8/15/2045 1,269,721 1,174,344
CENTERPOINT ENERGY HOUSTON ELECTRIC 30,000 395%  3/12048 29,564 28,995
CHILDRENS HOSPITAL MEDICAL CENTER 135,000 427% 51512044 135,000 137,021
CHUBB INA HOLDINGS INC 160,000 4.35% - 11/32045 166,099 163,604
CITIBANK NA 3,000,000 2.00% 3/20/2019 2,988,930 2,992,500
CITY OF HOPE 80,000 4.38%  8/15/2048 80,000 78,847
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Corporate Bonds:
CLEVELAND CLINIC FOUNDATION $ 70,000 4.86% 112114 $ 71,427 71,791
CME GROUP INC 1,465,000 4.15%  6/15/2048 1,458,276 1,483,873
CNOOC PETROLEUM NORTH AMERICA 95,000 6.40%  5/15/2037 110,824 115,624
CNOOC PETROLEUM NORTH AMERICA 700,000 7.50%  7/30/2039 880,530 966,791
COCA COLA 60,000 5.25% 11/26/2043 65,420 64,537
COMCAST CORP 137,000 3.97% 1112047 132,849 122,078
COMCAST CORP 2,165,000 4.75% 3/1/2044 2,143,247 2,168,464
COMCAST CORP 115,000 4.00%  8/152047 103,523 103,500
COMCAST CORP 505,000 3.90% 3/1/2038 483,093 467,006
COMCAST CORP 661,000 4.00%  11/1/2049 645,263 592,296
COMCAST CORP 758,000 4.05% 117172052 710,437 678,117
COMCAST CORP 2,740,000 420% - 8/15/2034 2,734,565 2,641,908
COMCAST CORP 105,000 4.25%  10/15/2030 104,940 106,307
COMCAST CORP 250,000 450%  1/15/2043 252,582 243,572
COMCAST CORP 2,285,000 4.60%  8/15/2045 2,276,662 2,226,367
COMCAST CORP 1,755,000 4.70% 10/15/2048 1,721,850 1,774,094
COMCAST CORP 2,830,000 495%  10/15/2058 2,824,109 2,886,339
COMCAST CORP 1,750,000 4.00% 3/1/2048 1,570,380 1,594,652
COMCAST CORP 20,000 6.45%  3/1572037 23,863 23,854
COMCAST CORP 40,000 6.55% 77112039 49,662 48,982
COMCAST CORP 90,000 7.05%  3/15/2033 113,035 114,046
COMCAST CORP 950,000 5.65%  6/15/2035 1,040,430 1,041,466
COMMONWEALTH BANK OF AUSTRALIA 2,000,000 2.25%  3/132019 1,998,340 1,997,880
COMMONWEALTH EDISON CO 2,000,000 215% 17152019 1,999,580 1,999,220
COMMONWEALTH EDISON CO 240,000 2.95% 81512027 239,342 230,422
COMMONWEALTH EDISON CO 1,485,000 3.75%  8/15/2047 1,432,620 1,357,243
COMMONWEALTH EDISON CO 57,000 3.80%  10/1/2042 55,064 53,476
COMMONWEALTH EDISON CO 80,000 6.45%  1/15/2038 101,888 100,703
CONNECTICUT LIGHT & POWER CO 130,000 4.15% 6/1/2045 128,079 129,643
CONOCOPHILLIPS 240,000 6.50% 2/1/2039 299,501 297,022
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CONOCOPHILLIPS CO $ 2,655,000 430% 11/15/2044 2,683,623 2,610,404
CONSOLIDATED EDISON CO OF NEW YORK INC 2,080,000 6.30%  8/15/2037 2,289,849 2,549,997
CONSOLIDATED EDISON CO OF NEW YORK INC 115,000 5.50% 12/172039 131,072 130,066
CONSOLIDATED EDISON CO OF NEW YORK INC 80,000 4.45% = 3/15/2044 87,183 79,853
CONSOLIDATED EDISON CO OF NEW YORK INC 180,000 4.63% 12/172054 179,541 175,995
CONSOLIDATED EDISON CO OF NEW YORK INC 1,800,000 4.50% 12/172045 1,803,620 1,798,926
CONSOLIDATED EDISON CO OF NEW YORK INC 35,000 4.30% 12/1/2056 34,682 32,566
CONSOLIDATED EDISON CO OF NEW YORK INC 45,000 450% = 5/15/2058 44,793 42227
CONSOLIDATED EDISON CO OF NEW YORK INC 310,000 4.65% 12/172048 308,807 319,144
CONSUMERS ENERGY CO 85,000 405%  5/1512048 84,125 832817
CONSUMERS ENERGY CO 55,000 435%  4/1512049 56,548 56,343
COOPERATIEVE RABOBANK 2,130,000 525% 5242041 2,183,245 2,346,216
COOPERATIEVE RABOBANK 30,000 5.80%  9/3072110 35,964 32,965
COVIDIEN INTERNATIONAL FINANCE 60,000 6.55%  10/15/2037 82,272 75,790
CVS HEALTH CORP 1,000,000 4.78%  3/25/2038 980,140 958,260
DEERE & CO 95,000 3.90% 6/9/2042 104,659 92,096
DELMARVA POWER & LIGHT CO 75,000 4.00% 6/1/2042 77,980 73,608
DIAGEO INVESTMENT CORP 70,000 745%  4/1572035 96,481 96,480
DIGNITY HEALTH 75,000 5.27% 117172064 75,000 75,201
DOMINION ENERGY GAS HOLDINGS LLC 80,000 4.80% 11/172043 87,995 80,465
DTE ELECTRIC CO 2,005,000 6.35%  10/15/2032 2,531,269 2,451,354
DUKE ENERGY CAROLINASLLC 2,050,000 3.88%  3/1512046 2,107,558 - 1,922,367
DUKE ENERGY FLORIDA LLC 240,000 3.85% 11/15/2042 232,118 224,513
DUKE ENERGY FLORIDA LLC 1,545,000 4.20% - 7/15/2048 1,542,852 1,538,039
DUKE ENERGY FLORIDA PROJECT FINANCE 285,000 286% 31172035 284,986 264,372
DUKE ENERGY FLORIDA PROJECT FINANCE 310,000 3%  9/1/2038 309,981 266,956
DUKE ENERGY INDIANA LLC 135,000 420%  3/152042 140,758 133,528
DUKE ENERGY OHIO INC 300,000 3.70%  6/15/2046 284,739 266,559
DUKE ENERGY PROGRESS INC 2,560,000 6.30% 4/1/2038 2,958,021 3,177,626
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DUKE ENERGY PROGRESS LLC $ 240,000 4.10%  5/15/2042 232,083 232,814
DUKE ENERGY PROGRESS LLC ' 140,000 420%  8/1512045 139,290 138919
DUKE UNIVERSITY HEALTH SYSTEM INC 135,000 3.92% 6/1/2047 135,000 131,622
ELILILLY & CO 2,240,000 3.95% - 5/15/2047 2,224,863 2,173,324
ERAC USA FINANCE LLC 2,000,000 4.20% 11/122046 1,934,640 1,783,340
ERP OPERATING LP 2,000,000 4.00% 8/172047 1,979,980 1,860,040
EXXON MOBIL CORP 265,000 3.57% 3/6/2045 253,995 250,006
EXXON MOBIL CORP 1,000,000 4.11% 3/1/2046 1,000,000 1,014,947
FARMERS INSURANCE 1,925,000 FLOATING 11/172057 1,925,000 1,701,623
FLORIDA POWER & LIGHT CO 475,000 370% 12172047 471,243 440,004
FLORIDA POWER & LIGHT CO 156,000 5.65% 2/172037 182,912 184,479
FLORIDA POWER & LIGHT CO 60,000 5.96% 4/1/2039 74,930 74,204
FOMENTO ECONOMICO MEXICANO SAB DE CV 114,000 438%  5/10/2043 113,414 109,047
GE CAPITAL INTERNATIONAL FUNDING CO 2,817,000 442%  11/152035 2,071,794 2,366,825
GEORGE WASHINGTON UNIVERSITY 35,000 487%  9/15/2045 35,606 38,865
GEORGIA POWER CO 60,000 4.75% 9/1/2040 68,773 59,325
GILEAD SCIENCES INC 270,000 4.50% 2/172045 273,120 259,662
GILEAD SCIENCES INC 1,350,000 4.75% 3/1/2046 1,412,935 1,339,322
GILEAD SCIENCES INC 220,000 4.80% 47112044 227,007 220,653
GLAXOSMITHKLINE CAPITAL INC 152,000 638%  5/152038 192,626 191,787
GLAXOSMITHKLINE CAPITAL INC 495,000 3.88%  5/15/2028 494,546 502,795
GTP ACQUISITION PARTNERS ILLC 1,500,000 348%  6/15/2050 1,500,000 1,480,537
GUARDIAN LIFE INSURANCE CO OF AMERICA 1,650,000 488%  6/19/2064 1,644,473 1,656,254
HACKENSACK MERIDIAN HEALTH INC 75,000 4.21% 7/1/2048 75,000 74,7129
HACKENSACK MERIDIAN HEALTH INC 1,000,000 4.50% 7172057 991,040 1,018,619
HALLIBURTON CO 125,000 7.60%  8/15/2096 184,618 160,099
HOME DEPOT INC 1,445,000 4.20% 4/1/2043 1,366,805 1,420,334
HOME DEPOT INC 470,000 4.25% 4/1/2046 474,983 468,402
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Corporate Bonds: ’
HOME DEPOT INC $ 40,000 440%  3/152045 S 41,886 $ 40,287
HOME DEPOT INC 320,000 450%  12/6/2048 321,719 328,096
HOME DEPOT INC 1,000,000 488% 21502044 985,060 1,067,320
HOME DEPOT INC 120,000 588% 121612036 147,584 144,174
HSBC BANK USA NA 235,000 7.00% 111512039 300,116 295,803
HSBC BANK USA NA NEW YORK NY 90,000 563%  8/1572035 94,346 98,344
HSBC BANK USA NA NEW YORK NY 860,000 588%  11/172034 1,052,864 963,544
HSBC HOLDINGS ' 690,000  FLOATING 6/19/2029 691,379 : 687,516
HSBC HOLDINGS 1,200,000 430%  3/8/2026 1,208,246 1,193,568
HSBC HOLDINGS 210,000 763% 5112032 260774 264,636
HSBC USA INC 30,000 720% 711512097 37,796 36,159
INDIANA UNIVERSITY HEALTH INC 1,080,000 397% 1112048 1,080,000 1,067,062
INTEL CORP 240,000 3.73%  12/872047 226,985 22221
INTEL CORP 1,710,000 410% 5112047 1,802,438 1,641,309
INTEL CORP 205,000 410%  5/1912046 205,503 199,198
INTERNATIONAL BUSINESS MACHINES CORP 65,000 622% 8112027 80,447 75,159
INTERNATIONAL BUSINESS MACHINES CORP 80,000 713%  12/172096 96,332 101,447
INTERNATIONAL TRANSMISSION CO 2,160,000 4.63% /1572043 2,156,522 2,409,372
JOHN SEVIER COMBINED CYCLE GENERATION 303,536 463% 11572042 350,735 322255
JOHNSON & JOHNSON 650,000 340% 111572038 641,924 605,046
JOHNSON & JOHNSON 140,000 3.50%  1/15/2048 139,472 128,075
JOHNSON & JOHNSON 240,000 363% 31312037 241,238 230,856
JOHNSON & JOHNSON 60,000 370% 3712046 56,498 56,754
JOHNSON & JOHNSON 2,535,000 375% 3312047 2,654,375 2,407,160
*JPMORGAN CHASE & CO 3000000 FLOATING 312202019 3,022,080 3,001,230
*JPMORGAN CHASE & CO 330000 FLOATING 22202048 332,066 306,926
*JPMORGAN CHASE & CO 5,410,000 FLOATING 772412038 5,355,362 4,913,308
*JPMORGAN CHASE & CO 1,215,000 - FLOATING 712412048 1,210,546 1,087,376
*JPMORGAN CHASE & CO 185000 FLOATING 111152048 179,347 164,395
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*JPMORGAN CHASE & CO $ 3,190,000 FLOATING 1232009 § 2973858 $ 2,804,476
*JPMORGAN CHASE & CO 70,000 FLOATING 12/512029 70,000 70,956
*JPMORGAN CHASE & CO 50,000 540%  1/6/2042 55,035 54918
*JPMORGAN CHASE & CO 165,000 550%  10/1572040 197,741 182,764
*JPMORGAN CHASE & CO 675,000 560%  7/15/2041 683,497 760,468
KAISER FOUNDATION HOSPITALS - 165,000 415% 5172047 160,515 162,966
KENTUCKY UTILITIES CO 100,000 465% 11/15/2043 112,939 105,183
KEYSPAN GAS EAST CORP 2,070,000 582%  4nn041 2,070,000 2,466,053
LINCOLN NATIONAL CORP 1,160,000 700%  6/15/2040 1,204,930 1,458,607
LOUISVILLE GAS & ELECTRIC CO 45,000 465% 11152043 44,676 1332
LOWE'S COS INC 170,000 425% 97152044 180,705 150,372
LOWE'S COS INC 55,000 665%  9/15/2037 73,505 66,513
MACQUARIE BANK LTD 2,000,000 FLOATING 11572019 2,018,200 2,000,460
MANULIFE FINANCIAL CORP 1,580,000 538%  3/4/2046 1,574,391 1,698,358
MASSACHUSETTS INSTITUTE OF TECHNOLOGY 215,000 468% 12114 240,551 235952
MASSACHUSETTS MUTUAL LIFE INSURANCE 50,000 538%  12/172041 58,283 55417
MASSACHUSETTS MUTUAL LIFE INSURANCE 1,500,000 490% 4112077 1,486,485 1,495,815
MEDTRONIC INC 2,560,000 438%  3/15/2035 2,537,395 2,621,030
MEDTRONIC INC 165,000 463%  3/15/2044 176,786 171,202
MEDTRONIC INC 1,340,000 463% 3152045 1,445,950 1,404,910
MEMORIAL SLOAN-KETTERING CANCER 170,000 413% 7172052 148,541 169,691
MEMORIAL SLOAN-KETTERING CANCER 110,000 420% 172055 108,925 108,598
MERCK & CO INC 275,000 415%  5/18/2043 276,526 279,202
METLIFE INC 245000 FLOATING 12152044 259,116 249,819
METLIFE INC 385,000 413% 87132042 360,741 360,479
METLIFE INC 1,350,000 438% 117132043 1,341,576 1,408,644
METLIFE INC 125,000 588%  2/612041 152,577 147,195
MICROSOFT CORP 490,000 345%  8/8/2036 487356 , 461,511
MICROSOFT CORP 30,000 3.50%  11/15/2042 26,824 27,907
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MICROSOFT CORP s 2,620,000 3.70% 8/8/2046 2,604,574 2,509,908
MICROSOFT CORP 145,000 3.75% 5/172043 44,078 ' 43,332
MICROSOFT CORP 125,000 3.75%  2/1202045 119,944 120,930
MICROSOFT CORP 2,859,000 395% 8/8/2056 2,840,714 2,789,469
MICROSOFT CORP 535,000 4.10% 2/6/2037 556,034 549,537
MICROSOF]‘ CORP 295,000 4.20% 11/3/2035 306,036 306,235
MICROSOFT CORP 1,635,000 445% 11/3/2045 1,654,020 1,738,783
MICROSOFT CORP ilS,OOO 4.88% 12/15/2043 131,971 129215
MICROSOFT CORP 2,385,000 4.00%  2/1212055 2,342,786 2,342,165
MIDAMERICAN ENERGY CO 75,000 365% 81172048 14345 69,034
MIDAMERICAN ENERGY CO 100,000 425% 5/1/2046 101,662 101,558
MIDAMERICAN ENERGY CO 55,000 440%  10/15/2044 57,068 56,664
MIDAMERICAN ENERGY CO 1,880,000 5.80% 10/15/2036 1,978,535 2,254,197
MITSUBISHI UFJ FINANCIAL GROUP INC 130,000 429%  7/26/2038 130,000 ’ 129,964
MOUNT SINAI HOSPITALS GROUP INC 180,000 3.98% 7/112048 180,000 170,189
NATIONAL RURAL UTILITIES COOPERATIVE 1,000,000 800%  3/1/2032 1,512,010 1,376,170
NESTLE HOLDINGS INC 345,000 3.90% 97242038 338,559 335,437
NESTLE HOLDINGS INC 1,560,000 4.00% 97242048 1,479,855 1,468,550
NEVADA POWER CO 120,000 5.38%  9/1572040 135,152 133,818
NEVADA POWER CO 2,i31,000 7.13%  3/15/2019 2,243,794 2,148,773
NEW ENGLAND POWER CO 170,000 3.80% 12/5/2047 168,854 156,614
NEW YORK AND PRESBYTERIAN HOSPITAL - 30,000 4.76% 8112116 32,505 29,622
NORTHERN NATURAL GAS CO 90,000 4.10%  9/15/2042 86,383 86,010
NORTHERN STATES POWER CO MN 405,000 340%  8/15/2042 346,604 364,998
NORTHERN STATES POWER CO MN 245,000 3.60%  5/15/2046 231,015 226,226
NORTHWESTERN UNIVERSITY 55,000 4.64% 12/172044 55,000 E 61,398
NOVANT HEALTH INC 1,000,000 437% 11/172043 1,000,000 996,960
NYU LANGONE HOSPITALS 65,000 437% 7/1/2047 65,000 64,701
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NYU LANGONE HOSPITALS $ 35,000 4.78% 71172044 $ 36,490 $ 36,951
NYU LANGONE HOSPITALS 85,000 5.75% 71112043 86,906 102,538
OCCIDENTAL PETROLEUM CORP 730,000 4.63% 6/15/2045 722,182 724,766
OCCIDENTAL PETROLEUM CORP 1,655,000 4.40% 4/15/2046 1,672,951 l,6i0,232
OCCIDENTAL PETROLEUM CORP 85,000 4.10% 2/1512047 80,705 79,292
OKLAHOMA GAS & ELECTRIC CO 65,000 385% 8/1512047 64,793 59,966
ONCOR ELECTRIC DELIVERY COLLC 300,000 4.10% 11/15/2048 300,055 295,778
ORACLE CORP ' - 120,000 3.80% 11/15/2037 115,660 112,602
ORACLE CORP 165,000 3.85% 7/15/2036 152,135 155,839
ORACLE CORP 105,000 3.90% 5/1512035 99,386 100,508
ORACLE CORP 2,840,000 4.13% 5/15/2045 2,753,272 2,687,236
- ORACLE CORP ],025,006 4.30% 7/812034 1,024,590 1,028,885
ORACLE CORP 3,500,000 4.00% /1512046 3,532,791 3,265,815
ORACLE CORP 1,140,000 4.00% 11/15/2047 1,095,828 1,059,725
ORACLE CORP 210,000 5.38% 711512040 244,567 232,042
ORLANDO HEALTH OBLIGATED GROUP 135,006 4.09% 10/1/2048 131,023 128,662
PACIFICORP 55,000 4.10% 2/1/2042 55,545 53,408
PACIFICORP 65,000 4.13% 1/15/2049 64,854 63,966
PACIFICORP 410,000 6.25% 10/15/2037 521,311 511,364
PACIFICORP 150,000 6.35% 771512038 207,771 189,111
PACIFICORP 150,000 6.00% 171572039 194,614 180,087
PEACEHEALTH OBLIGATED GROUP 1,535,000 4.79% 11/15/2048 1,535,000 1,622,741
PECO ENERGY CO 135,000 3.70% 9/15/2047 134,491 122,881
PECO ENERGY CO 70,000 3.90% 3/1/2048 66,053 66,884
PEPSICO INC 100,000 425% 10/22/2044 99,066 101,009
PEPSICO INC 260,000 3.45% 10/6/2046 238,846 230,755
PEPSICO INC 1,250,000 4.00% 5/2/2047 1,198,962 1,213,237
PFIZER INC 370,000 4.10% 9/15/2038 367,297 370,788
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Value Interest Date

Corporate Bonds:

PFIZER INC $ 2,065,000 4.20% 9/15/2048 $ 2,060,085 $ 2,086,834
PFIZER INC 2100000  4.40% S50 2,402,358 2,186,835
PFIZER INC 200,000 5.60% 9/15/2040 233,565 242,798
PFIZER INC 305,000 720% 371512039 426,333 421,178
PHILIP MORRIS INTERNATIONAL INC 315,000 4.38% 11/15/2041 296,360 286,467
PHILIP MORRIS INTERNATIONAL INC 700,000 4.88% 11/15/2043 695,954 694,022
PIEDMONT NATURAL GAS CO INC 90,000 3.64% 11/1/2046 87,640 78,829
PNC BANK NA 2,000,000 1.95% 3/412019 1,992,700 B 1,996,520
PNC BANK NA ' 2,500,000 4.05% 712612028 2,493,900 2,505,774
POTOMAC ELECTRIC POWER CO 130,000 . 4.15% 3/15/2043 126,595 ) 128,523
POTOMAC ELECTRIC POWER CO 110,000 5.40% 6/1/2035 129,461 116,567
PPL ELECTRIC UTILITIES CORP 110,600 4.75% . 7/152043 123,434 119,563
PPL ELECTRIC UTILITIES CORP 2,000,000 4.13% 6/152044 1,976,540 1,984,640
PROGRESSIVE CORP 45,000 3.70% 1/26/2045 41,494 41,194
PROGRESSIVE CORP 300,000 4.13% 4/15/2047 296,680 291,927
PUBLIC SERVICE CO OF COLORADO 95,000 3.55% 6/15/2046 94012 ’ 83,804
PUBLIC SERVICE CO OF COLORADO 3,430,000 3.60% 9/15/2042 3,267,888 3,157,143
PUBLIC SERVICE ELECTRIC & GAS CO 60,000 3.80% 3/1/2046 60,127 56,744
PUBLIC SERVICE ELECTRIC & GAS CO 330,000 3.60% 12/172047 329,759 302,406
PUGET SOUND ENERGY INC 35,000 4.22% 6/15/2048 35,177 35,002
PUGET SOUND ENERGY INC 2,560,000 5.64% 4/15/2041 2,644,220 3,000,320
PUGET SOUND ENERGY INC . 95,000 5.76% 711512040 119,123 113,035
PUGET SOUND ENERGY INC 85,000 6.27% 3/15/2037 109,618 106,809
PUGET SOUND ENERGY INC 55,000 6.72% 6/15/2036 72,670 69,877
QUALCOMM INC 2,700,000 4.30% 52072047 2,659,715 2,398,005
ROYAL BANK OF CANADA 2,000,000  FLOATING 3/1512019 2,009,728 2,000,400
RWIJ BARNABAS HEALTH INC 1,995,000 3.95% 7/1/2046 1,836,296 1,874,721
S&P GLOBAL INC 1,500,000 4.50% 5/15/2048 1,477,020 1,474,982
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?Egglgﬁ%;])g}irﬁl IF’;RNOCESSIN G. INC. Plan No. 001
T PLAN EIN: 22-1467904
FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018
(b) Description of Investment, Including
(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds:
SAN DIEGO GAS & ELECTRIC CO 90,000 450%  8/15/2040 § 96,328 $ 92,832
SAN DIEGO GAS & ELECTRIC CO 30,000 3.75% 6/1/2047 29,866 27,403
SAN DIEGO GAS & ELECTRIC CO 85,000 4.15%  5/15/2048 83,807 82,759
SAN DIEGO GAS & ELECTRIC CO 1,265,000 6.13%  9/15/2037 1,628,725 1,500,834
SANTANDER UK PLC 2,000,000 235%  9/102019 1,993,240 1,984,840
SHELL INTERNATIONAL FINANCE BV 2,015,000 6.38%  12/15/2038 2,283,947 2,545,691
SHELL INTERNATIONAL FINANCE BV 250,000 3.63% 82172042 225,018 226,622
SHELL INTERNATIONAL FINANCE BV 160,000 438%  5/11/2045 161,134 164,064
SHELL INTERNATIONAL FINANCE BV 3,045,000 400%  5/10/2046 3,020,958 2,940,435
SHELL INTERNATIONAL FINANCE BV 170,000 3.75% 911212046 153,019 157,355
SIMON PROPERTY GROUP LP 1,840,000 4.75%  3/15/2042 1,826,497 1,898,733
SNAP ON INC 1,500,000 4.10% 3/1/2048 1,495,875 1,439,770
SOUTH CAROLINA ELECTRIC & GAS CO 370,000 5.10% 6/1/2065 373,568 380,408
SOUTHERN BAPTIST HOSPITAL OF FLORIDA 110,600 486% 1572045 110,000 119,722
SOUTHERN CALIFORNIA EDISON CO 175,000 6.05%  3/15/2039 236,579 199,356
SOUTHERN CALIFORNIA EDISON CO 185,000 5.50%  3/15/2040 213,897 197,230
SOUTHERN CALIFORNIA EDISON CO 115,000 390%  12/172041 107,681 102,433
SOUTHERN CALIFORNIA EDISON CO 230,000 390%  3/15/2043 218,589 209,003
SOUTHERN CALIFORNIA EDISON CO 200,000 3.60% 2/1/2045 198,994 172,427
SOUTHERN CALIFORNIA EDISON CO 3,045,000 4.13% 3/1/2048 3,040,311 2,882,823
SOUTHERN CALIFORNIA EDISON CO 65,000 4.50% 9/1/2040 69,691 64,012
SOUTHERN CALIFORNIA GAS CO 100,000 5.13%  11/15/2040 121,300 112311
SOUTHERN CALIFORNIA GAS CO 195,000 3.75%  9/15/2042 186,926 181,229
SOUTHERN CALIFORNIA GAS CO 100,000  445%  3/15/2044 ’ 99,393 ’ 100,380
SOUTHWESTERN PUBLIC SERVICE CO 95,000 3.40%  8/15/2046 85,054 82,298
STANFORD HEALTH CARE 140,000 3.80% - 117152048 140,430 134,329
SUMITOMO MITSUI FINANCIAL GROUP INC 2,395,000 431% 10/16/2028 2,395,000 2,461,126
TARGET CORP 290,000 3.63%  4/15/2046 274,527 253,927
TARGET CORP 60,000 1.00% 171572038 77,088 77,463
(Continued)
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AUTOMATIC DATA PROCESSING. INC. Plan No. 001

PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31, 2018

(b) Description of Investment, Including
(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds:
TEACHERS INSURANCE & ANNUITY $ 200500  427% S/15/2047 S 2,095,759 1,992,519
TENCENT HOLDINGS LTD 1,285,000 3.93% 1/19/2038 1,284,473 1,145,141
TEXAS INSTRUMENTS INC 30,000 4.15% 5/15/2048 30,222 29,926
TOTAL CAPITAL INTERNATIONAL SA 2,000,000 2.13% 1/10/2019 2,000,940 1,999,520
TRANSCANADA PIPELINES LTD 55,000 1.25% 8/15/2038 71,496 65,833
TRAVELERS COS INC 2,385,000 6.25% 6/1512037 2,696,634 2,971,591
TRAVELERS COS INC 175,000 4.00% 5/30/2047 176,830 167,561
TRAVELERS COS INC 110,000 5.35% 11/1/2040 135,071 125,909
TRI STATE GENERATION & TRANSMISSION 2,180,000  4.70% 11112044 2,168,533 2,220,090
TUCSON ELECTRIC POWER CO 1,500,000 4.85% 12/172048 1,545,405 1,560,210
TUFTS UNIVERSITY 75,000 5.02% 4/15/2112 75,761 79,917
UBS AG LONDON 1,270,000 4.50% 6/26/2048 1,264,615 1,305,152
UNION PACIFIC CORP 145,000 3.60% 9/15/2037 133,183 129,302
UNION PACIFIC CORP 60,000 3.88% 2/1/2055 54,734 51,230
UNION PACIFIC CORP 110,000 4.05% 11/15/2045 104,927 100,147
UNION PACIFIC CORP 65,000 4.75% 9/15/2041 71,010 67,109
UNITED PARCEL SERVICE INC 300,000 3.40% 11/15/2046 252,379 258,459
UNITED PARCEL SERVICE INC 2,030,000 3.75% 11/15/2047 2,021,655 1,826,556
UNITEDHEALTH GROUP INC 2,180,000 1.70% 2/152019 2,170,364 2,176,490
UNITEDHEALTH GROUP INC 285,000 4.25% 4/15/2047 294,003 282,488
UNITEDHEALTH GROUP INC 1,725,000 4.25% 6/15/2048 1,714,456 1,724,034
UNITEDHEALTH GROUP INC ' 80,000 4.38% 3/15/2042 79,207 80,123
UNITEDHEALTH GROUP INC 1,680,000 4.45% 12/15/2048 1,689,712 1,711,954
UNITEDHEALTH GROUP INC 280,000 4.63% 11/15/2041 297,144 292,466
UNITEDHEALTH GROUP INC 1,500,000 4.75% 7/15/2045 1,752,750 1,587,000
UNITEDHEALTH GROUP INC 65,000 5.70% 10/15/2040 83,633 76,817
UNITEDHEALTH GROUP INC 125,000 6.50% 6/15/2037 161,897 159,610
UNITEDHEALTH GROUP INC 75,000 6.63% 11/15/2037 95,430 97,005
(Continued)
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AUTOMATIC DATA PROCESSING. INC. Plan No. 001

PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31, 2018

(b) Description of Investment, Including
(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds:
UNITEDHEALTH GROUP INC s 65,000 5.80% 3/1512036 $ 79,864 76,725
UNIVERSITY OF CHICAGO 95,600 4.00% 10/1/2053 95,000 93,224
UNIVERSITY OF NOTRE DAME DU LAC 245,000 3.44% 2/1512045 245,000 235,928
UNIVERSITY OF SOUTHERN CALIFORNIA 150,000 3.84% 10/1/2047 190,000 191,706
VALIDUS HOLDINGS LTD 620,000 8.88% 1/26/2040 873,152 897,810
VERIZON COMMUNICATIONS INC 1,105,000 5.50% 3/16/2047 1,206,207 1,175,079
VIRGINIA ELECTRIC AND POWER CO 245,000 8.88% 11/15/2038 385,696 369,654
VISA INC 555,000 4.30% 12/14/2045 576,553 573,581
VODAFONE GROUP 765,000 5.25% 53012048 770,898 718213
WAL-MART STORES INC 55,000 5.00% 10/25/2040 60,328 62,476
WAL-MART STORES INC 135,000 6.50% 8/15/2037 180,743 174,986
WALMART INC 380,000 3.95% 6/28/2038 371,743 376,468
WALMART INC 4,855,000 4.05% 6/29/2048 4,804,474 4,822,540
WALMART INC 60,000 4.00% 4/11/2043 58,330 59,689
WALMART INC 130,000 6.20% 4/15/2038 167,562 164,437
WALT DISNEY CO 180,000 3.70% 12/1/2042 167,279 166,392
WALT DISNEY CO 325,000 4.13% 6/1/2044 315,458 321912
WALT DISNEY CO 200,000 4.38% 8/16/2041 196,824 202,316
WASHINGTON GAS LIGHT CO 290,000 3.80% 9/15/2046 285,731 269,184
WEA FINANCE LLC 1,500,000 4.75% 9/17/2044 1,524,330 1,498,380
WELLS FARGO & CO 130,000 4.75% 12/7/2046 137,858 125,064
WELLS FARGO & CO 545,000 4.90% 11/1772045 574,201 536,676
WELLS FARGO & CO 195,000 5.38% 11/2/2043 226,822 203,496
WELLS FARGO & CO 80,000 5.38% 2112035 90,256 87,911
WELLS FARGO BANK NA 125,000 6.60% 1/15/2038 168,675 154,590
WESLEYAN UNIVERSITY 115,000 4.78% M12116 107,371 117,599
WESTAR ENERGY INC 205,000 3.10% 4/1/2027 204,205 198,276
WESTAR ENERGY INC 70,000 4.10% 47112043 66,095 67,145
{Continued)

30



31

AUTOMATIC DATA PROCESSING. INC. Plan No. 001
FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018
(b) Description of Investment, Including
(a) Mdentity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds:
WESTAR ENERGY INC s 70,000 4.13% 3/1/2042 $ 70,339 68,436
WESTAR ENERGY INC 90,000 425% 12/172045 89,635 88,240
WILLIAM MARSH RICE UNIVERSITY 115,000 3.77% 511512055 115,000 110,572
WILLIS KNIGHTON MEDICAL CENTER 110,000 4.81% 9/1/2048 110,000 114,118
WISCONSIN POWER & LIGHT CO 1,500,000 7.60% 10/1/2038 1,785,105 2,102,250
WISCONSIN POWER & LIGHT CO 365,000 3.05% 10/15/2027 363,938 347,727
WW GRAINGER INC 140,000 3.75% 5/15/2046 139,282 126,581
WW GRAINGER INC 105,000 4.20% 5/152047 99,387 99,242
WYETH LLC 325,000 5.95% 4/1/2037 393,130 389,763
WYETHLLC 50,000 6.00% 2/15/2036 62,736 61,826
Total Corporate Bonds S 312,124,536 $ 318,058,124 314,428,403
(Continued)



AUTOMATIC DATA PROCESSING. INC. Plan No. 001
PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018

(b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collaterzl, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
State and Local Obligations:
AMERICAN MUN PWR OHIO INC $ 155,000 8.08% 21512050 $ 237,057 s 246,321
BAY AREA TOLL AUTH CALIF . 125,000 - 7.04% 4/1/2050 182,250 : 177,599
BAY AREA TOLL AUTH CALIF 235,000 691% 10/1/2050 313,992 334,043
CALIFORNIA ST 20,000 7.63% 3/1/2040 - 29385 28,476
CALIFORNIA ST 2,680,000 7.60% 11/1/2040 3,361,301 3,902,643
CALIFORNIA ST 570,000 7.35% 11/1/2039 779,531 786,879
CALIFORNIA ST 1,490,000 7.55% 4/1/2039 2,152,950 2,134,500
CHICAGO ILL TRAN AUTH SALES TAX 2,000,000 6.20% 12/1/2040 1,939,000 2,428,780
CHICAGO OHARE INTERNATIONAL AIRPORT 875,000 6.40% 1/1/2040 941,868 1,116,727
CHICAGO OHARE INTERNATIONAL AIRPORT 125,000 447% 1/1/2049 126,783 126,814
COMMONWEALTH FING AUTH PA 100,000 4.14% 6/1/2038 96,969 101,053
DALLAS COUNTY TEX HOSP DIST 130,000 5.62% 8/15/2044 159,127 157,340
DALLAS TEX AREA RAPID TRAN 165,000 5.02% 12/1/2048 173,417 192,270
DENVER COLO CITY & CNTY ARPT 2,050,000 6.41% 11/15/2039 2,616,928 2,575,251
DENVER COLO PUB SCHS CTFS PARTN RFDG TAX 2,170,000 7.02% 12/15/2037 2,305,126 2,917,305
DISTRICT COLUMBIA INCOME TAX REV 50,000 5.59% 12/1/2034 54,836 59,352
DISTRICT COLUMBIA WTR & SWR AUTH PUB UTI 90,000 4.81% 10/1/2114 105,162 99,531
GRAND PARKWAY TRANSN CORP TEX SYS TOLLR 1,645,000 5.18% 10/1/2042 1,662,556 1,931,954
HOUSTON TEX TAXABLE PENSION OBLG 295,000 3.96% 3/1/2047 295,000 290,994
ILLINOIS ST TOLL HWY AUTH TOLL HIGHWAY R ' 100,000 6.18% 1/1/2034 110,886 : 125,496
JOBSOHIO BEVERAGE SYS OHIO STATEWIDE LIQ 130,000 4.53% 1/1/2035 134,568 138,740
LOS ANGELES CALIF CMNTY COLLEGE DIST 50,000 6.75% 8/1/2049 72,103 72,293
LOS ANGELES CALIF UNI SCH DIST 65,000 5.76% 71112029 71,586 75,221
LOS ANGELES CALIF UNI SCH DIST 105,000 5.75% 71112034 119,232 : 124,248
LOS ANGELES CALIF UNI SCH DIST 360,000 6.76% 77172034 485,024 463,288
METROPOLITAN GOVT NASHVILLE & DAVIDSON C 1,545,000 6.73% 7/1/2043 1,572,632 2,068,137
METROPOLITAN TRANSN AUTH N Y REV 1,025,000 6.67% 11/15/2039 1,211,061 1,334,919
METROPOLITAN TRANSN AUTH N Y REV 2,000,000 6.65% 11/15/2039 2,000,000 2,574,880
MISSOURI ST HEALTH & EDL FACS AUTH 100,000 3.65% 1/15/2046 100,000 96,342
MISSOURI ST HEALTH & EDL FACS AUTH 220,000 3.65% 8/15/2057 218,104 207,702
(Continued)
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AUTOMATIC DATA PROCESSING. INC. Plan No. 001

PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31, 2018

(b) Description of Investment, Including
(a) 1dentity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
State and Local Obligations:
NEW JERSY ST TPK AUTH 2,730,000 7.10% 17172041 3,279,146 3,729,371
NEW JERSEY ST TPK AUTH 325,000 741% 1/1/2040 444,606 457,925
NEW YORK N Y CITY TRANSITIONAL FIN AUTH 370,000 5.51% 8/1/2037 402,945 434,461
NEW YORKNY 1,490,000 597% 3/1/2036 1,490,000 1,825,548
NEW YORKNY 40,000 6.25% 6/1/2035 43,194 41,657
NEW YORK ST DORM AUTH ST PERS INCOME TAX 60,000 5.63% 3/15/2039 66,217 71,230
NEW YORK ST URBAN DEV CORP 540,000 5.77% 3/15/2039 602,570 620,309
NORTH TEX TWY AUTH 135,000 6.72% 1/1/2049 163,297 185,768
OHIO UNIV GEN RCPTS ATHENS 100,000 5.59% 12/122114 110,024 113,836
OREGON ST DEPT TRANSN HWY USER TAX REV § 110,000 5.83% 11/15/2034 122,351 136,741
PORT AUTH N Y & NJ CONSOLIDATED 65,000 5.65% 11/1/2040 72,998 79,162
PORT AUTH N Y & NJ CONSOLIDATED 175,000 5.65% 11/1/2040 199,775 213,129
PORT AUTH N Y & NJ CONSOLIDATED 1,225,000 4.96% 8/1/2046 1,225,000 1,406,361
PORT AUTH N Y & NJ CONSOLIDATED 100,000 4.81% 10/15/2065 100,000 108,588
PORT AUTH N Y & NJ CONSOLIDATED 810,000 4.46% 107172062 795,949 824,102
REGIONAL TRANSN DIST COLO SALES TAX REV 120,000 5.84% 11/172050 145,426 158,557
SACRAMENTO CALIF MUN UTIL DIST ELEC REV 1,520,000 6.16% 5/15/2036 1,520,000 1,905,062
SALES TAX SECURITIZATION CORP ILL 260,000 3.82% 1/1/2048 260,000 236,254
SALES TAX SECURITIZATION CORPILL 320,000 3.59% 1/172043 319,962 289,085
SAN DIEGO CNTY CALIF REGL TRANSN COMMN § 70,600 591% 4/1/2048 81,379 92,906
SAN JOSE CALIF REDEV AGY SUCESSOR AGY T 425,000 3.38% 8/1/2034 406,371 400,040
STATE OF CALIFORNIA 65,000 1.95% 3/1/2036 75,643 68,624
TALLAHASSEE FLA CONS UTIL SYS REV 1,100,000 522% 10/1/2040 1,100,000 1,360,090
TEXAS ST G O BDS TEXAS TRANS COMMN 85,000 5.52% 4/1/2039 105,108 105,517
TEXAS ST G OHWY IMPT 135,000 4.68% 4/1/2040 159,482 151,462
TEXAS TRANSN COMMN ST HWY FD REV 210,000 5.18% 4/1/2030 235,714 238,541
UNIVERSITY CALIF REGTS MED CTR POOLED REV 115,000 6.58% 5152049 131,076 152,112
UNIVERSITY CALIF REVS 190,000 4.86% 5/15/2112 194,684 199,447
UNIVERSITY CALIF REVS 45,000 4.77% 5/15/2115 40,828 46,268
(Continued)



AUTOMATIC DATA PROCESSING. INC. Plan No. 001
PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018

(b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
State and Local Obligations:
UNIVERSITY CALIF REVS $ 195,000 4.60% 5152031 $ 195,397 s 209,362
UNIVERSITY VA UNIV REVS 60,000 4.18% 9112117 60,000 58,407
UNIVERSITY VA UNIV REVS 90,000 6.20% 9/1/2039 112,504 119,364
UTAH TRAN AUTH SALES TAX REV 1,895,000 5.71% 6/15/2040 1,895,000 2,337,539
WASHINGTON ST MOTOR VEHICLE FUEL TAX 295,000 5.14% 8/1/2040 306,491 342,448
Total State and Local Obligations $ 36,140,000 $ 40,091,611 s 45,548,371
Total Corporate, State and Municipal Bonds $ 348,264,536 $ 358,149,735 $ 359,976,774
Asset-Backed Security Bonds:
AMERICAN TOWER TRUST 1 3,500,000 3.65% 3/1512048 § 3,506,045 $ 3,455,849
CITIBANK CREDIT CARD ISSUANCE TRUST 2017 2,000,000 FLOATING 11192021 2,003,360 2,000,078
CNH EQUIPMENT TRUST 2015-B 128,582 1.37% 71152020 128,291 128,490
HERTZ FLEET LEASE FUNDING LP 2016-1 363,854 1.96% 4/10/2030 363,285 363,573
HYUNDAI AUTO LEASE SECURITIZATION TRUST 317,722 1.49% 2/1812020 316,394 317,439
MMAF EQUIPMENT FINANCE LLC 2014-A 412,777 1.59% 2/8/2022 410,246 409,601
PRESTIGE AUTO RECEIVABLES TRUST 2015-1 1,229,478 2.40% 4/1512021 1,231,111 1,227,945
SBA TOWER TRUST 3,000,000  3.87% 10/872049 3,000,000 o 2,976,495
VOLVO FINANCIAL EQUIPMENT LLC SERIES 201 11,623 1.55% 10/15/2019 11,603 11,616
WORLD FINANCIAL NETWORK CREDIT CARD MAST 1,917,000 3.14% 1/17/2023 1,934,672 1,916,795
Total Asset-Backed Security Bonds § 12,881,036 $ 12,905,007 s 12,807,881
Total Bonds $ 664,725915 $ 671,077,675 S 675392,041
{Continued)
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AUTOMATIC DATA PROCESSING. INC. Plan No. 001
PENSION RETIREMENT PLAN EIN: 22-1467904
FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018
(b) Description of Investment, Including
{(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Quantity
Commingled Trusts:
NORTHERN TRUST S&P 500 INDEX FUND 24,652 H 102,215,151 215,711,284
FIAM SELECT INTERNATIONAL PLUS 16,470,683 177,850,332 226,307,188
VOYA SMALL-CAP CORE EQUITY FUND 2,142,055 55,748,027 50,940,162
INVESTEC GLOBAL DYNAMIC EQUITY FUND 12,168,382 114,852,198 181,504,802
MANNING & NAPIER GLOBAL EQUITY COLLECTIVE
INVESTMENT TRUST 10,694,666 1 l 1,505,652 185,980,343
Total Commingled Trusts s 562,171,360 860,443,779
TOTAL INVESTMENTS $ 1,233,249,035 1,535,835,820
(Concluded)

* Party-in-interest.

See Independent Auditor's Report.
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AUTOMATIC DATA PROCESSING, INC.

Plan No. 001

PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART 1V, LINE 4j-SCHEDULE OF REPORTABLE TRANSACTIONS

SINGLE TRANSACTIONS FOR THE YEAR ENDED DECEMBER 31, 2018

(a) Identity of Party Involved (b) Description of asset (c) Purchase (d) Selling (g) Cost (h) Current Value (i) Net Gain

(include interest rate and Price Price of Asset of Asset on or (Loss)
maturity in case of a loan) Transaction Date

U.S. Treasury Notes 1.375% due 6/30/18 U.S. Government Securities $ —3 138,000,000 $ 137,928,359 $ 138,000,000 $ 71,641

U.S. Treasury Notes 1.50% due 8/31/18 U.S. Governinent Securities — 135,000,000 134,831,250 135,000,000 168,750

See Independent Auditor's Report.
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AUTOMATIC DATA PROCESSING. INC.
PENSION RETIREMENT PLAN

FORM 5500, SCHEDULE H, PART IV, LINE 4j-SCHEDULE OF REPORTABLE TRANSACTIONS

SERIES OF TRANSACTIONS FOR THE YEAR ENDED DECEMEBER 31, 2018

Plan No. 001
EIN: 22-1467904

(a) Identity of Party Involved

NT Collective S&P 500 Index Fund
NT Collective S&P 500 Index Fund

U.S. Treasury Bonds 2.75% due 11/15/47
U.S. Treasury Bonds 2.75% due 11/15/47

U.S. Treasury Notes 1.375% due 6/30/18
U.S. Treasury Notes 1.375% due 6/30/18

U.S. Treasury Notes 1.50% due 8/31/18
U.S. Treasury Notes 1.50% due 8/31/18

See Independent Auditor's Report.

(b) Description of asset
(include interest rate and

maturity in case of a loan)

Commingled Trust

Commingled Trust

U.S. Government Securities

U.S. Government Securities

U.S. Government Securities

U.S. Government Securities

U.S. Government Securities

U.S. Government Securities

Number of (¢) Purchase

Purchases

183

80

Price

4,146

56,223,966

137,928,359

159,800,000

37

Number of

Sales

—38
27

67

2

(d) Selling

Price

—3

118,997,125

57,625,651

138,000,000

159,981,445

(g) Cost (h) Current Value (i) Net Gain
of Asset of Asset on or (Loss)

Transaction Date

4,146 $ 4,146 $ —
51,991,582 118,997,125 67,005,543
56,223,966 ' 56,223,966 —
58,115,371 57,625,651 (489,720)

137,928,359 137,928,359 -
137,928,359 138,000,000 71,641
159,800,000 159,800,000 —
159,800,000 159,981,445 181,445



2018 Form 8500 — Schedule SB Plan: Automatic Data Processing, Inc. Pension Retirement Plan
EIN/PN: 22-1467304/001

Schedule SB, Part V— Summary of Plan Provisions
SUMMARY OF MAJOR PLAN PROVISIONS

Effective date and plan year ~  Original plan December 31, 1889
Restated plan: January 1, 2015
Plan year: Calendar year

Significant events that occurred  None
during the year :

DEFINITIONS . o § )
«  Participation - Each employeebecomes a plan member as of the January 1, :
S coinciding with or next following completion of 8 months of service, i
' The plan was closed to new entrants as of December 31, 2014. Any f
active eligible employee as of December 31, 2014 who had not
satisfied the 8 months of eligibility service necessary for plan entry
was considered a plan member. as of January 1 20‘15 and entered
_ the plan as of this date
< ‘Employee contributions None ' o o o
*  Maximum Compensation IRC §40‘I(a)(1 7) hmltetlon effectlve January 1, 2018. |

*  Vesting Service _ All service from date of hlre_

RETIREMENT BENEFITS

Vesting _ .
< Eligibility ' . _ ' 3 years of service (effective January 1, 2908) _ :
« - Benefit The sum of (i) Pensioh accrued through 12/311 989 payable at age

. 65 or as early as age 55 with the above reduction, and (ii) the cash
halance account at terminafion accumulated with interest at the
. . interest credit rate untif paid at age 55°or later: :
CASH BALANCE FORMULA | | '
- Pensionable Eamings For salaried associates, annualized base pay determined as of
o ‘December 31st of the immediately preceding pian year; for

" salespeople, earnings deemed pald in the prior plan year adiusted
in accordance with the terms of the plan :



2018 Form 8500 — Scheduie SB Plan: Automatic Data Processing, Inc. Pension Retirement Plan
EINIPR: 22-1467804/001

Schedule SB, Part V — Summary of Plan Provisions

+  Benefit - Member's Cash Balance Account. A member's accdurat is credited
annually with Interest Credits and Cash Balance Contributions.

Interest Credits: An annual rate equal 7% per year through -
12/31/2000. Effective 1/1/2001, each year’s rate is based on the rate
. of return for 10:year Treasury securities for the prior September,
" provided that such rate is not less than 3.25%. Interest Credits are
. applied to the value of a Member's Cash Baiance Account as of the
last day of the plan year :

Cash Balance Confributions: An amount ¢redited to a member's
account balance as of the end of each weak during which a member
was an eligible emplayee equal to 1/52 of the applicable contribution
rates as described in Table 1 times Pensiohable Earnings.

This benefit amount cannot be fess than the Minimum Cash Balance
Amount. The Minimum Cash Balance Amount is the 12/31/2000
account balance accumulated with 7% interest (6% interest
beginning from 1/1/2017) to date of receipt, plus the excess present -
value determined by projecting the 12/31/2000 account balance at
7% (6% after 1/1/2017) to normal retirement date and dsscountlng

by the 30-year Treasury rate

NORMAL RETIREMENT _ N
= Eligibility ' | Age 85 and 5 years of service
- Benefit o _ The sum of {I) and (II): |
I, Prior plan career average benefit accrued through 12/31/19849

Il. Cash Account Balance beginning 1/1/1990

Effective 1/1/1988, the cash balance plan contribution rates were
changed to the schedule shown ini Table 1. :

EARLY RETIREMENT _
«  Eligibility s - Age 55 and 5 yea;‘s of service

< Benefit™ - | ' - Thesum- of {i} Pension accrued through 12/31/1989, reduced by
: /15 for gach of the first 5 years of age less than 65 and by 1/30 for
+ the next five years to age 55, and (ii) the cash balance account.”



2018 Form 5500 ~ Schedule SB

Plan: Autamatic Data Processing, Inc. Pension Retirement Plan
EINIPN: 22-1487504/001

Schedule SB, Part V— Summary of Plan Provisions

PRE-RETIREMENT DEATH

= Benefit prior to early -
retirement

FORM OF BENEFITS

. Aufqmaiic form for unmarried
participants

. Automatic form for married-
pariicipanis

< Optional forms

-« QOptional form conversion
- factors

- The sum of (I} and (II):
- 1. 50% of pre-1990 benefit that the employee would have received

had he retired the day before he died and elected the joint and
survivor option. Benefits commence immediately, or at the
participant's early retirement age, if later. Benefit is reduced to

_recognize the number of months the coverage was in effect.

Il. The cash balance account at time of death accumulated with
interest at the interest credit rate until paid at age 55 or later.

Life Annuity

" 50% Joint and Survivor Annuity

Actuarial equivalent optional forms are available: 76% Joint and
Survivor Annuity, 100% Joint and Survivor Annuity, 10 Year Certain
and Life Annhwity, and Lump Sum

Greater of;

I. 50/50 maleffemale blend of the 1871 Group Annuity Tables and
an interest rate of 7.5% and,

il. Mortaiity table prescribed under section 447(e)(3)B) of the Code
for distributions in the year of commencement and the interast rate
presctibed under section 417(e)(3){C) of the Code as of the

September preceding the year of commencement



2018 Form 5500 — Schedule SB Plan: Auiomatic Data Processing, Inc. Pension Retirement Pian
EIN/PN: 22-1467904/001

Schedule SB, Part V— Summary of Plan Provisions

Benefits included or Excluded

Unless noted below, all benefits provided by the plan, as restated and amended through January
1, 2018, are included in this valuation:

°  Most recent plan amendments included: All amendments adopted and effective as of
January 1, 2018 are reflected in this valuation.

« Late retirement increases:

— Active participants: The plan provides benefit suspension notices to participants who work
beyond normal retirement; therefore, late retirement actuarial increases only apply to
pariicipants who defer retirement beyond age 70%.

— Deferred vested participants: Current deferred vested participants over normal retirement
age are valued including an interest adjustment for late retirement.

- Internal Revenue Code limitations: The limitations of Internal Revenue Code Section
415(h) and 401{(a)(17) have been incarporated into our calculations.

« IRC Section 4186 rules for top-heavy plans: We did not test whether this plan is top-heavy
(when the present value of benefits for key employees equals or exceeds 60% of the present
value for all participanis). However, we expect that the plan is not top-heavy due to the large
number of rank-and-fite participants; therefore, the funding target and target normal cost do
not reflect any liability for top-heavy benefit accruals.

PLAN PROVISIONS SPECIFIC TO FUNDING
Additional Benefits Included or Excluded

« |RC Section 436 henefit restrictions: Benefit restrictions are not applicable.

+ Unpredictable contingent event benefits: The plan does not have any unpredictable
contingent event benefits.

PLAN PROVISION CHANGES SINCE PRIOR VALUATION
Maximum compensation amounts and maximum benefit amounts under [RS rules were updated
rom 2017 to 2018.



2018 Form 5500 — Schedule 8B

Plan: Automatic Data Processing, Inc. Pension Retirement Plan
EHN/PN: 22-1467904/001

Schedule SB, Part V — Summary of Plan Provisions

Tabie 1
Annuoal Plan Contribution Rates Effective January‘i, 1988
Rate up to Rate above Rate up to Rate above
Plan Service Wage Base Wage Base Plan Service Wage Base Wage Base -

0 2.00% 4.00% 21 4.62% 9.24%
3 210 420 22 4.80 9.61

2 2.20 4.40 23 5.00 9,99
3 2.30 4.60 24 5.2C 10.00
4 2.40 4.80 25 5.40 1C.06
5 2.50 5,00 28 5.82 16.00
6 2.60 5.20 27 5.84 10.00
7 2.70 5,40 28 6.08 10.00
8 2.80 5.60 29 6.32 10.00
8 2.90 5.80 30 6.57 10.00
10 3.01 6.02 31 6.84 10.00
11 3.12 6.24 32 7.11 10.00
12 3.24 6.49 33 7.39 10.00
13 3.37 8.75 34 7.69 10.00
14 3.51 7.02 35 8.00 10.00
15 3.65 7.30 36 8.32 10.00
16 3.80 7.59 37 8.65 10.00
17 3.95 7.90 38 8.00 10.00
18 411 8.21 39 9.36 10.00
19 4,27 3.54 40 9.73 10.00
20 4.44 8.88 41+ 10.00 10.00




AUTOMATIC DATA PROCESSING. INC.

PENSION RETIREMENT PLAN

Plan No. 001

EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31, 2018

(a) Identity of Issue, Borrower,

Lessor or Similar Party

U.S. Dollar Government Securities:

TENNESSEE VALLEY AUTHORITY $
CANADA BOND

ELECTRICITE DE FRANCE

ELECTRICITE DE FRANCE

EMIRATE OF ABU DHABI UNITED ARAB
FMIRATE

EQUINOR ASA
FEDERAL FARM CREDIT BANKS
FEDERAL HOME LOAN BANKS
FEDERAL HOME LOAN BANKS
FEDERAL HOME LOAN MORTGAGE CORP
FEDERAL HOME LOAN MORTGAGE CORP
FEDERAL HOME LOAN MORTGAGE CORP
FEDERAL NATIONAL MORTGAGE ASSOCIATION
FEDERAL NATIONAL MORTGAGE ASSOCIATION
FEDERAL NATIONAL MORTGAGE ASSOCIATION
FEDERAL NATIONAL MORTGAGE ASSOCIATION
HYDRO-QUEBEC
INTER AMERICAN DEVELOPMENT BANK
PROVINCE OF BRITISH COLUMBIA
PROVINCE OF QUEBEC CANADA
REPUBLIC OF KOREA
REPUBLIC OF KOREA
RESOLUTION FUNDING CORP
RESOLUTION FUNDING CORP
RESOLUTION FUNDING CORP
STATE OF ISRAEL
STATOIL ASA

* TENNESSEE VALLEY AUTHORITY
TENNESSEE VALLEY AUTHORITY
TENNESSEE VALLEY AUTHORITY

" {(b) Description of Investment, Including

Maturity Date, Rate of Interest,

Collateral, Par or Maturity Value

Par

Value

440,000
2,375,000
2,000,000
1,420,000
1,080,000
1,690,000
4,040,000
3,660,000
1,335,000
4,955,000
7,250,000
1,490,000
7,130,000

275,000
5,191,000

340,000

215,000

55,000

105,000

350,000

365,000

220,000
8,695,000
1,880,000
5,060,000
4,025,000

40,000
5,497,000
10,000,000
3,225,000

13

Rate of

Interest

4.25%
1.63%
2.15%
495%
4.13%
3.95%
3.00%
5.50%
5.63%
6.25%

—%

" 6.75%

—%
625%
6.63%
5.63%
8.50%
438%
7.25%
7.50%
3.50%
3.88%

—%

—%

—%
5.50%
425%
4.63%
525%
538%

Maturity

Date

9/15/2065
22712019
1/22/2019
10/1372045
10/1172047
5/15/2043
9/14/2037
7/15/2036
3/14/2036
77152032
3/15/2031
3/152031
5/15/2030
5/1512029
11/15/2030
711512037
12/1/2029
11242044
9/1/2036
9/15/2029
9/20/2028
9/20/2048
1/15/2029
1/15/2030
4/15/2030
9/18/2033
11/23/2041
9/15/2060
9/15/2039
4/1/2056

$

(c) Cost

431,09
2,365,262
1,999,000
1,416,478
1,016,388
1,628,802
3,757,200
4,223,547
1,512,061
6,850,679
3,720,627
2,029,165
4,148,947

378,606
7,018,400

478,500

320,503

54,474

148,759

479,166

362,806

215,943
6,193,362

1,210,461

3,369,917
5,211,889
39,514
6,625,459
12,340,968
4,431,967

(d) Current

Value

500,619
2,370,915
1,998,820
1,284,560
1,034,100
1,612,801
3,702,458
4,705,955
1,733,204
6,616,164
4,842,057
2,025,834
4,935,315

352,652
6,958,172

448,079

310,924

65,012

157,984

485,646

366,560

217,704
6,358,914
1,326,904
3,536,687
5,109,174

39,681
6,666,762
12,523,700
4,400,029
(Continued)



AUTOMATIC DATA PROCESSING. INC.

Plan No. 001

PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018

* T (b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest,
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost
Par Rate of Maturity
Value Interest Date

U.S. Dollar Governwment Securities:

TENNESSEE VALLEY AUTHORITY $ 1,520,000 6.15% 1/15/2038  § 2,092,584
TENNESSEE VALLEY AUTHORITY 740,000 7.13%  5/1/2030 | 1,068478
TENNESSEE VALLEY AUTHORITY 3,205,000 5.88%  4/1/2036 3,699,301
UNITED STATES OF AMERICA BOND 895,000 250% 2152045 806,907
UNITED STATES OF AMERICA BOND 2,880,000 2.50% 2/15/2046 2,569,623
UNITED STATES OF AMERICA BOND 3,175,000 2.50% 5/15/2046 2,850,320
UNITED STATES OF AMERICA BOND 1,810,000 2.75%  8/15/2042 1,696,555
UNITED STATES OF AMERICA BOND 4,760,000 2.75% 11/15/2042 4,309,689
UNITED STATES OF AMERICA BOND 10,395,000 2.75%  8/15/2047 9,892,658
UNITED STATES OF AMERICA BOND 1,040,000 2.75% 111512047 970,354
UNITED STATES OF AMERICA BOND 2,885,000 2.88% 5/15/2043 2,833,912
UNITED STATES OF AMERICA BOND 225,000 2.88% 8/15/2045 215,642
UNITED STATES OF AMERICA BOND 5,445,000 2.88% 11/15/2046 5,239,197
UNITED STATES OF AMERICA BOND 10,460,000 3.13% 117152041 11,540,336
UNITED STATES OF AMERICA BOND 1,990,000 3.13% 2152043 2,035,077
UNITED STATES OF AMERICA BOND 875,000 3.13%  5/15/2048 } 845,574
UNITED STATES OF AMERICA BOND 13,400,000 3.38% 5/15/2044 14,444,781
UNITED STATES OF AMERICA BOND 8,410,000 3.38% 11/15/2048 8,484,020
UNITED STATES OF AMERICA BOND 20,425,000 3.63% 8/15/2043 23,290,295
UNITED STATES OF AMERICA BOND 10,690,000 3.63% 2/15/2044 11,330,565
UNITED STATES OF AMERICA BOND 1,235,000 3.75% 8/15/2041 1,370,215
UNITED STATES OF AMERICA BOND 7,205,000 3.75% 11/15/2043 8,436,907
UNITED STATES OF AMERICA BOND 15,070,000 3.00% 8/15/2048 14,596,873
UNITED STATES OF AMERICA BOND 2,150,000 3.00% 2/15/2047 2,049,024
UNITED STATES OF AMERICA BOND 2,955,000 3.00% 2/15/2048 2,823,845
UNITED STATES OF AMERICA BOND 1,365,000 3.00% 57152045 1,363,839
UNITED STATES OF AMERICA BOND 2,865,000 3.00% 5/15/2047 2,737,937

14

(d) Current

Value

2,063,415
1,019,187
4,172,686
811,094
2,600,093
2,863,342
1,732,659
4,551,179
9,844,793
984,058
2,816,366
219,145
5,294,228
10,709,680
2,029,880
891,607
14,272,072
8,993,225
22,608,637
11,841,634
1,393,240
8,137,3§9
14,998,719
2,143,958
2,939,532
1,362,393
2,852,680

(Continued)



AUTOMATIC DATA PROCESSING. INC. Plan No. 001
PENSION RETIREMENT PLAN EIN: 22-1467904
FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018
(b) Description of Investment, Including
(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Par Rate of Maturity
Value Interest Date
U.S. Dollar Government Securities:
UNITED STATES OF AMERICA BOND $ 1,885,000 3.00% 11/15/2040 § 2,310,123 2,277,909
UNITED STATES OF AMERICA BOND 1,465,000 4.38% 5/15/2040 1,762,680 1,798,405
UNITED STATES OF AMERICA BOND 920,000 4.38% 5/15/2041 1,090,851 1,132,318
UNITED STATES OF AMERICA BOND 910,000 4.5% 2/15/2036 1,052,868 i 1,121,648
UNITED STATES OF AMERICA BOND 17,505,000 4.63% 2/15/2040 22245172 22,184,787
UNITED STATES OF AMERICA BOND 6,555,000 —% 571512039 3,471,921 3,559,955
UNITED STATES OF AMERICA BOND 5,475,000 —% 5/15/2040 2,814,031 2,864,958
UNITED STATES OF AMERICA BOND 6,320,000 —% 5/15/2044 2,853,922 2,918,892
UNITED STATES OF AMERICA BOND 55,000 —% 11/15/2027 41,366 43,105
UNITED STATES OF AMERICA BOND 10,300,000 —% 11/15/2046 4,517,992 4,351,029
UNITED STATES OF AMERICA NOTES 100,000 2.88% 5/1512028 98,336 101,535
UNITED STATES OF AMERICA NOTES 1,420,000 3.13% 11/15/2028 1,462,216 1,472,991
UNITED STATES OF AMERICA BILL ZERO 1,435,000 —% 21472019 1,430,973 1,430,896
Total U.S. Dollar Government Securities s 276,818,000 S 272,727,004 276,092,715
(Continued)
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AUTOMATIC DATA PROCESSING. INC. Plan No. 001
PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5560, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018

(b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value

Par Rate of Maturity

Value Interest Date
Mortgage-Backed Security Bonds:
FNMA MORTPASS $ 1,545,569 3.18% 9/1/2027 $ 1,617,535 $ 1,538,336
FNMA MORTPASS o 820,190 3.25% 3/1/2035 836,337 ’ 787,046
FNMA MORTPASS 2,126,006 3.28% 3/172035 2,176,167 2,046,664
FNMA MORTPASS 4,118,001 3.29% 9/1/2032 4,227,386 4,027,982
FNMA MORTPASS 1,298,101 3.39% 77112035 1,333,393 1,303,592
FNMA MORTPASS 3,663,226 3.39% 11/1/2030 3,673,107 3,600,951
FNMA MORTPASS 3,983,075 3.48% 7/1/2042 4,047,800 3,826,819
FNMA MORTPASS 2,973,463 3.51% 7/1/2034 2,990,188 3,015,596
FNMA MORTPASS 1,107,753 3.73% 9/1/2029 1,147,563 1,146,281
FNMA MORTPASS ' 1,322,525 3.74% 12/1/2029 1,377,906 1,360,085
FNMA MORTPASS 2,696,868 3.76% 8/1/2034 2,725,522 2,725,266
FNMA MORTPASS 1,107,566 391% 97172034 1,138,025 1,136,053
Total Mortgage-Backed Security Bonds s 26,762,343 s 27,295,929 s 26,514,671

(Continued)
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AUTOMATIC DATA PROCESSING. INC.

PENSION RETIREMENT PLAN

Plan No. 001

EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31, 2018

(a) Identity of Issue, Borrower,

Lessor or Similar Party

Corporate, State and Municipal Bonds:

Corporate Bonds:

ADVOCATE HEALTH & HOSPITALS
AEP TRANSMISSION CO LLC

AEP TRANSMISSION CO LLC
AFLACINC

AIG SUNAMERICA GLOBAL FINANCING
AIRBUS SE

ALABAMA POWER CO

ALABAMA POWER CO

ALABAMA POWER CO

ALABAMA POWER CO

ALTRIA GROUP INC

ALTRIA GROUP INC

ALTRIA GROUP INC

AMAZON COM INC

AMEREN ILLINOIS CO

AMEREN ILLINOIS CO

AMERICA MOVIL SAB

AMERICA MOVIL SAB

AMERICAN WATER CAPITAL CORP
AMERICAN WATER CAPITAL CORP
AMERICAN WATER CAPITAL CORP
AMERICAN WATER CAPITAL CORP
ANHEUSER BUSCH COS LLC
APPLE INC

APPLE INC

APPLE INC

APPLE INC

APPLE INC

APPLE INC

APPLE INC

(b) Description of Investment, Including

Maturity Date, Rate of Interest,

Collateral, Par or Maturity Value

Face

Value

1,095,000
115,000
1,705,000
320,000
2,000,000
1,575,000
100,000
105,000
125,000
270,000
1,190,000
180,000
660,000
5,220,000
255,000
240,000
75,000
90,000
60,000
160,000
120,000
50,000
4,355,000
1,570,000
50,000
330,000
250,000
2,030,000
1,500,000
2,465,000

17

Rate of

Interest

4.27%
3.75%
4.25%
4.75%
6.90%
3.95%
3.75%
3.85%
4.15%
4.30%
3.88%
4.25%
5.38%
4.05%
3.70%
4.15%
6.38%
6.13%
4.30%
4.00%
3.75%
3.75%
4.90%
3.75%
3.75%
3.85%
3.85%
4.38%
445%
4.65%

Maturity
Date

8/15/2048 $
12/1/2047
9/15/2048
1/15/2049
3/1512032
411072047
3/1/2045
12/1/2042
8/15/2044
1/2/2046
9/16/2046
819/2042
1/31/2044
82212047
12172047
3/1512046
3/1/2035
3/30/2040
9/1/2045
12/1/2046
9/1/2047
9/1/2028 -
2/1/2046
9/12/2047
11/13/2047
8/4/2046
5/4/2043
5/13/2045
5/6/2044
2/23/2046

(c) Cost

1,095,000
114,723
1,704,693
323479
2,472,560
1,551,588
89,623
95,174
139,791
276,099
983,597
172,215
718,496
5,027,950
253,150
246,607
88,500
112,688
58,681
158,669
119,632
49,991
4,644,502
1,554,749
41221
312,128
246,761
2,023,277
1,491,885
2,650,011

(d) Current

Value

1,094,431
105,463
1,688,761
324,986
2,542,580
1,495,651
92,230
97,751
122,293
272,608
906,447
145,181

- 615430
5,100,462
233,330
240,262
88,118
105,959
59,668
150,699
106,756
50,118
4,038,783
1,452,954
45947
306,893
236,745
2,061,607
1,549,395
2,609,301
(Continued)



AUTOMATIC DATA PROCESSING. INC. Plan No. 001
PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018

(b) Description of Investment, Including

(a) 1dentity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
i..ossor or Similar Party Collateral, Par or Maturity Value (c) Cost * Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds:
APPLIED MATERIALS INC s 1,795,000 4.35% 4/112047  $ 1,941,169 $ 1,731,593
APPLIED MATERIALS INC 25,000 585%  6/15/2041 . 31,429 29,494
ARCHER DANIELS MIDLAND CO 910,000 450%  3/15/2049 902,155 930,286
ARIZONA PUBLIC SERVICE CO 70,000 4.50% 4/1/2042 79,912 71,353
ARIZONA PUBLIC SERVICE CO 1,660,000 435%  11/15/2045 1,659,854 1,674,757
ARIZONA PUBLIC SERVICE CO 120,000 3.75%  5/152046 119,656 109,350
ASCENSION HEALTH 135,000 3.95% 11/1512046 133,532 130,127
ASCENSION HEALTH 1,970,000 4.85%  11/15/2053 2,008,103 2,133,392
AT&TINC 1,326,000 4.35%  6/15/2045 1,309,754 1,120,563
AT&T MOBILITY LLC 210,000 7.13%  12/1572031 267,628 230,152
ATMOS ENERGY CORP 200,000 4.13%  10/15/2044 207,814 192,930
AVALONBAY COMMUNITIES INC 1,500,000 3.90% 10/15/2046 1,491,285 1,379,520
BAKER HUGHES A GE COLLC 2,620,000 4.08%  12/15/2047 2,584,649 2,158412
BALTIMORE GAS & ELECTRIC CO 125,000 - 350%  8/15/2046 120,869 S 110929
BANK OF AMERICA CORP 2,500,000 FLOATING 172072048 2,503,100 2,402,575
BANK OF AMERICA CORP 295,000 FLOATING 4/2412038 277,825 280,634
BANK OF AMERICA CORP 140,000  FLOATING 3/5/2029 134,998 136,086
BANK OF AMERICA CORP 1,945,000 FLOATING 172372049 1,907,387 1,732,431
BANK OF AMERICA CORP 35,000 5.88% 27712042 42,207 40,624
BANK OF AMERICA CORP 915,000 500% 17212044 937,343 i 946,906
BASIN ELECTRIC POWER COOPERATIVE 1,945,000 4.75%  4/26/2047 1,937,901 1,968,379
BERKSHIRE HATHAWAY FINANCE CORP 175,000 5.75%  1/15/2040 210,992 209,181
BERKSHIRE HATHAWAY FINANCE CORP 2,625,000 ~ 440%  5/15/2042 2,566,511 2,677,369
BERKSHIRE HATHAWAY FINANCE CORP 465,000 430%  5/152043 : 458,817 472,263
BERKSHIRE HATHAWAY FINANCE CORP 430,000 4.20%  8/15/2048 427977 426,362
BESTFOODS 65,000 6.63%  4/15/2028 83,582 - - 79,570
BHP BILLITON FINANCE USA LTD 110,000 5.00%  9/30/2043 120,866 120,174
BLACKSTONE HOLDINGS FINANCE CO LLC 1,000,000 500%  6/152044 985,880 994,980
BOEING CO 90,000 6.88%  10/15/2043 126,868 123,703
(Continued)
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December 31, 2018

(b) Description of Investment, Including
(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Valae Interest Date
Corporate Bonds:
BOEING CO s 80,000 6.63%  2/1512038 117,611 106,462
‘BOEING CO 2,900,000 3.55% 3/1/2038 2,785,247 2,700,870
BOEING CO 250,000 3.85% 117112048 236,978 239,013
BOSTON UNIVERSITY 45,000 4.06%  10/12048 45,000 45,138
BP CAPITAL MARKETS AMERICA INC 70,000 3.94% 9/1/2028 70,000 70,015
BP CAPITAL MARKETS 90,000 3.28%  9/19/2027 90,056 85,663
BP CAPITAL MARKETS 2,600,000 3.72%  11/28/2028 1,993,460 1,969,120
BROOKLYN UNION GAS CO 140,000 427%  3/15/2048 140,000 138,466
BROWN FORMAN CORP 30,000 4.50%  7/15/2045 31,521 31,543
BURLINGTON NORTHERN SANTE FELLC 380,000 4.40% - 3/15/2042 392313 382,614
BURLINGTON NORTHERN SANTE FE LLC 180,000 4.38% 9/1/2042 185,102 179,606
BURLINGTON NORTHERN SANTEFE LLC 1,530,000 4.55% 9/1/2044 1,715,464 1,595,255
BURLINGTON NORTHERN SANTE FE LLC 170,000 405%  6/15/2048 166,899 163,832
BURLINGTON NORTHERN SANTE FE LLC 150,000 5.40% 6/1/2041 175,769 169,745
BURLINGTON NORTHERN SANTE FE LLC 75,000 445%  3/15/2043 78,052 76,387
BURLINGTON NORTHERN SANTE FE LLC 2,925,000 4.90% 4/12044 3,424,166 3,153,618
BURLINGTON NORTHERN SANTE FE LLC 70,000 4.70% 9/1/2045 75,529 73,194
CANADIAN NATIONAL RAILWAY CO 2,248,000 6.20% 6/1/2036 2,391,468 2,772,593
CANADIAN NATIONAL RAILWAY CO 190,000 3.65% 2/3/2048 184,016 177,101
CANADIAN NATIONAL RAILWAY CO 95,000 445% 172012049 95,230 100,578
CATERPILLAR FINANCIAL SERVICES CORP 1,000,000 7.15%  2/1512019 1,050,140 1,004,630
CATERPILLAR INC 215,000 4.75%  5/1502064 227,138 218,038
CELGENE CORP 1,270,000 5.00%  8/15/2045 1,269,721 1,174,344
CENTERPOINT ENERGY HOUSTON ELECTRIC 30,000 395%  3/1/2048 29,564 28,995
CHILDRENS HOSPITAL MEDICAL CENTER 135,000 427%  5/15/2044 135,000 137,021
CHUBB INA HOLDINGS INC 160,000 4.35%  11/3/2045 166,099 163,604
CITIBANK NA 3,000,000 2.00%  3/20/2019 2,988,930 2,992,500
CITY OF HOPE 80,000 4.38%  8/15/2048 80,000 78,847
(Continued)
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FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31, 2018

{b) Description of Investment, Including
(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value © Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds:
CLEVELAND CLINIC FOUNDATION $ 70,000 4.86% 112114 § 71,427 71,791
CME GROUP INC 1,465,000 4.15%  6/15/2048 1,458,276 1,483,873
CNOOC PETROLEUM NORTH AMERICA 95,000 6.40%  5/15/2037 110,824 115,624
CNOOC PETROLEUM NORTH AMERICA 700,000 7.50%  7/30/2039 880,530 966,791
COCA COLA 60,000 5.25% 1112612043 65,420 64,537
COMCAST CORP 137,000 3.97% 11712047 132,849 122,078
COMCAST CORP 2,165,000 4.75% 3/1/2044 2,143,247 2,168,464
COMCAST CORP 115,000 4.00%  8/15/2047 103,523 103,500
COMCAST CORP 505,000 3.90% 3/1/2038 483,093 467,006
COMCAST CORP 661,000 4.00% 111172049 645,263 592,296
COMCAST CORP 758,000 4.05%  11/1/2052 710,437 678,117
COMCAST CORP 2,740,000 420%  8/15/2034 2,734,565 2,641,908
COMCAST CORP 105,000 4.25%  10/15/2030 104,940 106,307
COMCAST CORP ' 250,000 4.50%  1/15/2043 252,582 243,572
COMCAST CORP 2,285,000 4.60%  8/1512045 2,276,662 2,226,367
COMCAST CORP 1,755,000 470% 101512048 1,721,850 1,774,004
COMCAST CORP 2,830,000 495%  10/15/2058 2,824,109 2,886,339
COMCAST CORP 1,750,000 4.00% 3/172048 1,570,380 1,594,652
COMCAST CORP 20,000 6.45%  3/15/2037 23,863 23,854
COMCAST CORP 40,000 6.55% 7/172039 49,662 48,982
COMCAST CORP 90,000 7.05%  3/15/2033 113,035 114,046
COMCAST CORP 950,000 5.65%  6/15/2035 1,040,430 1,041,466
COMMONWEALTH BANK OF AUSTRALIA 2,000,000 2.25%  3/132019 1,998,340 1,997,880
COMMONWEALTH EDISON CO 2,000,000 215% 171512019 1,999,580 1,999,220
COMMONWEALTH EDISON CO 240,000 295%  8/15/2027 239,342 230,422
COMMONWEALTH EDISON CO 1,485,000 3.75% 8152047 1,432,620 ’ 1,357,243
COMMONWEALTH EDISON CO 57,000 3.80%  10/1/2042 55,064 53,476
COMMONWEALTH EDISON CO 80,000 6.45%  1/15/2038 101,888 100,703
CONNECTICUT LIGHT & POWER CO 130,000 4.15% 6/1/2045 128,079 129,643
CONOCOPHILLIPS 240,000 6.50% 2/1/2039 299,501 297,022
(Continued)
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(b) Description of Investment, Including
(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds: ’
CONOCOPHILLIPS CO s 2,655,000 4.30% 11/1572044 2,683,623 2,610,404
CONSOLIDATED EDISON CO OF NEW YORK INC 2,080,000 6.30% = 8/15/2037 2,289,849 2,549,997
CONSOLIDATED EDISON CO OF NEW YORK INC 115,000 5.50% 12/1/2039 131,072 130,066
CONSOLIDATED EDISON CO OF NEW YORK INC 80,000 445%  3/1512044 87,183 79,853
CONSOLIDATED EDISON CO OF NEW YORK INC 180,000 4.63% 12/1/2054 179,541 175,995
CONSOLIDATED EDISON CO OF NEW YORK INC 1,800,000 450% 12172045 1,803,620 1,798,926
CONSOLIDATED EDISON CO OF NEW YORK INC 35,000 4.30% 12/1/2056 34,682 32,566
CONSOLIDATED EDISON CO OF NEW YORK INC 45,000 4.50%  5/15/2058 44,793 42227
CONSOLIDATED EDISON CO OF NEW YORK INC 310,000 4.65% 12/1/2048 308,807 319,144
CONSUMERS ENERGY CO 85,000 4.05%  5/152048 84,125 83,817
CONSUMERS ENERGY CO 55,000 4.35%  4/1512049 56,548 56,343
COOPERATIEVE RABOBANK 2,130,000 525% 512472041 2,183,245 2,346,216
COOPERATIEVE RABOBANK 30,000 580%  9/3072110 35,964 32,965
COVIDIEN INTERNATIONAL FINANCE 60,000 6.55%  10/15/2037 82272 75,790
CVS HEALTH CORP 1,000,000 478%  3/25/2038 980,140 958,260
DEERE & CO 95,000 3.90% 6/9/2042 104,659 92,096
DELMARVA POWER & LIGHT CO 75,000 4.00% 6/1/2042 77,980 73,608
DIAGEO INVESTMENT CORP 70,000 745%  4/15/2035 96,481 96,480
DIGNITY HEALTH 75,000 527% 11/172064 75,000 75,201
DOMINION ENERGY GAS HOLDINGS LLC 80,000 4.80% 11/172043 87,995 80,465
DTE ELECTRIC CO 2,005,000 6.35% 10/15/2032 2,531,269 2,451,854
DUKE ENERGY CAROLINAS LLC 2,050,000 3.88%  3/1512046 2,107,558 1,922,367
DUKE ENERGY FLORIDA LLC 240,000 3.85% 11/15/2042 232,118 224,513
DUKE ENERGY FLORIDA LLC 1,545,000 420%  7/15/2048 1,542,852 1,538,039
DUKE ENERGY FLORIDA PROJECT FINANCE 285,000 286% 31112035 284,986 264,372
DUKE ENERGY FLORIDA PROJECT FINANCE 310,000 311% 97172038 309,981 266,956
DUKE ENERGY INDIANA LLC 135,000 420%  3/152042 140,758 133,528
DUKE ENERGY OHIO INC 300,000 3.70% = 6/152046 284,739 266,559
DUKE ENERGY PROGRESS INC 2,560,000 6.30% 4/1/2038 2,958,021 3,177,626
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(b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds:
DUKE ENERGY PROGRESS LLC s 240,000 410% 5152042 S 232,083 ] 232,814
DUKE ENERGY PROGRESS LLC 140,000 420%  8/1512045 139,290 : 138919
DUKE UNIVERSITY HEALTH SYSTEM INC 135,000 3.92% 6172047 135,000 131,622
ELILILLY & CO 2,240,000 395%  5/1512047 2,224,863 2,173,324
ERAC USA FINANCE LLC 2,000,000 420%  11/1/2046 1,934,640 1,783,340
ERP OPERATING LP 2,000,000 400% 8172047 1,979,980 1,860,040
EXXON MOBIL CORP 265,000 357%  3/6/2045 253,995 250,006
EXXON MOBIL CORP 1,000,000 41% 3112046 1,000,000 1,014,947
FARMERS INSURANCE 1,925000 FLOATING 11/1/2057 1,925,000 1,701,623
FLORIDA POWER & LIGHT CO 475,000 370% 12172047 471,243 440,004
FLORIDA POWER & LIGHT CO 156,000 565%  2/172037 182,912 , 184,479
FLORIDA POWER & LIGHT CO ' 60,000 596% 4712039 74,930 74,204
FOMENTO ECONOMICO MEXICANO SAB DE CV 114,000 438%  5/1072043 113,414 109,047
GE CAPITAL INTERNATIONAL FUNDING CO 2,817,000 442% 1171572035 2,071,794 2,366,825
GEORGE WASHINGTON UNIVERSITY 35,000 487%  9/1572045 35,606 38,865
GEORGIA POWER CO ' 60,000 475% . 9/1/2040 68,773 59325
GILEAD SCIENCES INC 270,000 450%  2/1/2045 273,120 259,662
GILEAD SCIENCES INC 1,350,000 475% - 3/1/2046 1,412,935 1,339,322
GILEAD SCIENCES INC 220,000 480%  4/1/2044 227,007 220,653
GLAXOSMITHKLINE CAPITAL INC 152,000 6.38% - 5/15/2038 192,626 ' 191,787
GLAXOSMITHKLINE CAPITAL INC 495,000 3.88%  5/15/2028 494,546 502,795
GTP ACQUISITION PARTNERS I LLC 1,500,000 3.48%  6/1572050 1,500,000 1,480,537
GUARDIAN LIFE INSURANCE CO OF AMERICA 1,650,000 488%  6/19/2064 1,644,473 1,656,254
HACKENSACK MERIDIAN HEALTH INC 75,000 421% 7172048 75,000 74,729
HACKENSACK MERIDIAN HEALTH INC 1,000,000 450%  7/1/2057 991,040 1,018,619
HALLIBURTON CO 125,000 7.60% - 8/15/209 184,618 160,099
HOME DEPOT INC 1,445,000 420%  4/172043 1,366,805 1,420,334
HOME DEPOT INC 470,000 425% - 45112046 474,983 468,402
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(b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds:
HOME DEPOT INC $ 40,000 440%  3/152045 $ 41,386 $ 40,287
HOME DEPOT INC 320,000 450%  12/6/2048 321,719 328,096
HOME DEPOT INC 1,000,000 488% 211572044 985,060 1,067,320
HOME DEPOT INC 120,000 5.88%  12/16/2036 147,584 144,174
HSBCBANK USA NA 235,000 7.00% 111572039 300,116 295,803
HSBC BANK USA NA NEW YORK NY © 90,000 563%  8/1512035 94,346 98,344
HSBC BANK USA NA NEW YORK NY 860,000 588%  11/112034 1,052,864 963,544
HSBC HOLDINGS ' 690,000 . FLOATING 6/19/2029 691,379 687,516
HSBC HOLDINGS 1,200,000 430%  3/812026 1,208,246 1,193,568
HSBC HOLDINGS 210,000 763% 5172032 260774 264,636
HSBC USA INC 30,000 7.20% 71572097 37,796 36,159
INDIANA UNIVERSITY HEALTH INC 1,080,000 397%  11/172048 1,080,000 1,067,062
INTEL CORP 240,000 373% 12182047 226,985 2221
INTEL CORP 1,710,000 410%  5/112047 1,802,438 1,641,309
INTEL CORP 205,000 410%  5/19/2046 205,503 199,198
INTERNATIONAL BUSINESS MACHINES CORP 65,000 622% 8172027 80,447 75,159
INTERNATIONAL BUSINESS MACHINES CORP 80,000 7.13% 127172096 96,332 101,447
INTERNATIONAL TRANSMISSION CO 2,160,000 463% 8152043 2,156,522 2,400,372
JOHN SEVIER COMBINED CYCLE GENERATION 303,536 463% 1152042 350,735 322,255
JOHNSON & JOHNSON 650,000 340% 11502038 641,924 605,046
JOHNSON & JOHNSON 140,000 350% 171572048 139,472 128,075
JOHNSON & JOHNSON 240,000 363%  3/372037 241,238 230,856
JOHNSON & JOHNSON 60,000 3.70%  3/1/2046 56,498 56,754
JOHNSON & JOHNSON 2,535,000 375%  3/3/2047 2,654375 : 2,407,160
*JPMORGAN CHASE & CO 3,000,000 FLOATING 32202019 3,022,080 3,001,230
*JPMORGAN CHASE & CO 330,000 - ' FLOATING 212212048 332,066 306,926
*JPMORGAN CHASE & CO 5410000 FLOATING 72412038 5,355,362 4,913,308
*JPMORGAN CHASE & CO 1215000  FLOATING 712412048 1,210,546 1,087,376
*JPMORGAN CHASE & CO 185000 FLOATING  11/15/2048 179,347 164,395
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(b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
Corporate Bonds:
*JPMORGAN CHASE & CO $ 3,190,000 FLOATING 1232049 § 2,973,858 $ 2,804,476
*JPMORGAN CHASE & CO 70,000 FLOATING 12/5/2029 70,000 70,956
*JPMORGAN CHASE & CO 50,000 540%  1/6/2042 55,035 54918
*JPMORGAN CHASE & CO 165,000 550%  10/15/2040 197,741 182,764
*JPMORGAN CHASE & CO 675,000 560%  7/15/2041 683,497 760,468
KAISER FOUNDATION HOSPITALS - 165,000 415%  5N72047 160,515 162,966
KENTUCKY UTILITIES CO 100,000 465%  11/152043 112,939 105,183
KEYSPAN GAS EAST CORP 2,070,000 582% 4172041 2,070,000 2,466,053
LINCOLN NATIONAL CORP 1,160,000 700%  6/15/2040 1,204,930 1,458,607
LOUISVILLE GAS & ELECTRIC CO 45,000 465% . 1171502043 44,676 47,332
LOWE'S COS INC 170,000 425% 91572044 180,705 150,372
LOWE'S COS INC 55,000 665%  9/15/2037 73,505 66,513
MACQUARIE BANK LTD 2,000000 FLOATING 111572019 2,018,200 2,000,460
MANULIFE FINANCIAL CORP 1,580,000 538%  3/412046 1,574,391 1,698,358
MASSACHUSETTS INSTITUTE OF TECHNOLOGY 215,000 468% 712114 240,551 235,952
MASSACHUSETTS MUTUAL LIFE INSURANCE 50,000 538%  12/1/2041 58,283 55,417
MASSACHUSETTS MUTUAL LIFE INSURANCE 1,500,000 490% 42077 1,486,485 1,495,815
MEDTRONIC INC 2,560,000 438%  3/1572035 2,537,395 2,621,030
MEDTRONIC INC 165,000 463%  3/15/2044 176,786 171,202
MEDTRONIC INC 1,340,000 463%  3/15/2045 1,445,950 1,404,910
MEMORIAL SLOAN-KETTERING CANCER 170,000 413% /172082 148,541 169,691
MEMORIAL SLOAN-KETTERING CANCER 110,000 420% 7172055 108925 108,598
MERCK & CO INC 275,000 415%  5/18/2043 276,526 279,202
METLIFE INC 245000 FLOATING 121572044 259,116 249,819
METLIFE INC 385,000 413%  8/1372042 360,741 360,479
METLIFE INC 1,350,000 438%  11/13/2043 1,341,576 1,408,644
METLIFE INC 125,000 588%  2/6/204] 152,577 147,195
MICROSOFT CORP 490,000 345%  8/8/2036 481,356 461,511
MICROSOFT CORP 30,000 3.50%  11/15/2042 26,824 27,907
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Corporate Bonds:
MICROSOFT CORP s 2,620,000 3.70% 8/8/2046 2,604,574 2,509,908
MICROSOFT CORP 45,000 3.75% 5/172043 44,078 43,332
MICROSOFT CORP 125,000 3.75%  2/122045 119,944 120,930
MICROSOFT CORP 2,859,000 395% 8/8/2056 2,840,714 2,789,469
MICROSOFT CORP 535,000 4.10% 2/6/2037 556,034 549,537
MICROSOFT CORP 295,000 420%  11/3/2035 306,036 306,235
MICROSOFT CORP 1,635,000 445% 11/3/2045 1,654,020 1,738,783
- MICROSOFT CORP 115,000 488% 1271512043 131,971 129215
MICROSOFT CORP 2,385,000 4.00%  2/12/2055 2,342,786 2,342,165
MIDAMERICAN ENERGY CO 75,000 3.65% 8/1/2048 74,345 69,034
MIDAMERICAN ENERGY CO 100,000 4.25% 5/1/2046 101,662 101,558
MIDAMERICAN ENERGY CO 55,000 440% 10/15/2044 57,068 56,664
MIDAMERICAN ENERGY CO 1,880,000 5.80% 10/15/2036 1,978,535 2,254,797
MITSUBISHI UFJ FINANCIAL GROUP INC 130,000 4.29%  7/26/2038 130,000 129,964
MOUNT SINAI HOSPITALS GROUP INC 180,000 3.98% 7/1/2048 180,000 170,189
NATIONAL RURAL UTILITIES COOPERATIVE 1,000,000 800%  3/1/2032 1,512,010 1,376,170
NESTLE HOLDINGS INC 345,000 3.90% 9/24/2038 338,559 335,437
NESTLE HOLDINGS INC 1,500,000 4.00% 972412048 1,479,855 1,468,550
NEVADA POWER CO 120,000 538%  9/15/2040 135,152 133,818
NEVADA POWER CO 2,131,000 713%  3/15/2019 2,243,794 2,148,773
NEW ENGLAND POWER CO 170,000 3.80% 12/572047 168,854 156,614
NEW YORK AND PRESBYTERIAN HOSPITAL 30,000 4.76% 8/172116 32,505 29,622
NORTHERN NATURAL GAS CO 90,000 410%  9/15/2042 86,383 86,010
NORTHERN STATES POWER CO MN 405,000 3.40% - 8/15/2042 346,604 364,998
NORTHERN STATES POWER CO MN 245,000 3.60%  5/15/2046 231,015 226,226
NORTHWESTERN UNIVERSITY 55,000 4.64% 12/1/2044 55,000 61,398
NOVANT HEALTH INC 1,000,000 437% 117172043 1,000,000 996,960
NYU LANGONE HOSPITALS 65,000 437% 7/1/2047 65,000 64,701
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Corporate Bonds:
NYU LANGONE HOSPITALS 35,000 4.78% 7/1/2044 $ 36,490 $ 36,951
NYU LANGONE HOSPITALS 85,000 5.75% 71112043 86,906 102,538
OCCIDENTAL PETROLEUM CORP 730,000 4.63% 6/15/2045 722,182 724,766
OCCIDENTAL PETROLEUM CORP 1,655,000 4.40% 4/15/2046 1,672,951 1,610,232
OCCIDENTAL PETROLEUM CORP 85,000 4.10% 2/15/2047 80,705 79,292
OKLAHOMA GAS & ELECTRIC CO 65,000 3.85% 8/15/2047 64,793 59,966
ONCOR ELECTRIC DELIVERY COLLC 300,600 4.10% 11/15/2048 300,055 295,778
ORACLE CORP 120,000 3.80% 11/15/2037 115,660 : 112,602
ORACLE CORP 165,000 3.85% 771512036 152,135 155,839
ORACLE CORP 105,000 3.90% 5/15/2035 99,386 : 100,508
ORACLE CORP 2,840,000 4.13% 5/1512045 2,753,272 2,687,236
- ORACLE CORP 1,025,000 4.30% 7/8/2034 1,024,590 1,028,885
ORACLE CORP 3,500,000 4.00% 711512046 3,532,791 3,265,815
ORACLE CORP 1,140,000 4.00% 11/15/2047 1,095,828 1;059,725
ORACLE CORP 210,000 5.38% 7/15/2040 244,567 232,042
ORLANDO HEALTH OBLIGATED GROUP 135,000 4.09% 10/1/2048 131,023 128,662
PACIFICORP 55,000 4.10% 2/172042 55,545 53,408
PACIFICORP 65,000 4.13% 11512049 64,854 63,966
PACIFICORP 410,000 6.25% 10/15/2037 521,311 511,364
PACIFICORP 150,000 6.35% 71512038 207,771 189,111
PACIFICORP 150,000 6.00% 1/15/2039 194,614 180,087
PEACEHEALTH OBLIGATED GROUP 1,535,000 4.79% 11/15/2048 1,535,000 1,622,741
PECO ENERGY CO 135,000 3.70% 9/15/2047 134,491 122,881
PECO ENERGY CO 70,000 390% 3/1/2048 66,053 ) 66,884
PEPSICO INC 100,000 425% 10/22/2044 99,066 101,009
PEPSICO INC 260,000 3.45% 10/6/2046 238,846 : 230,755
PEPSICO INC 1,250,000 400% 51212047 1,198,962 1,213,237
PFIZER INC 370,000 4.10% 9/15/2038 367,297 370,788
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Value Interest Date
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PFIZER INC $ 2,065,000 4.20% 9/15/2048 $ 2,060,085 $ 2,086,834
PFIZER INC 2,100,000 4.40% 5/152044 2,402,358 2,186,835
PFIZER INC 200,000 5.60% 9/15/2040 233,565 242,798
PFIZER INC 305,000 7.20% 3/1512039 426,333 421,178
PHILIP MORRIS INTERNATIONAL INC 315,000 438% 11/1512041 296,360 286,467
PHILIP MORRIS INTERNATIONAL INC 700,000 4.88% 11/152043 695,954 694,022
PIEDMONT NATURAL GAS CO INC 90,000 3.64% 11/1/2046 87,640 78,829
PNCBANK NA 2,000,000 1.95% 3/4/2019 1,992,700 1,996,520
PNC BANK NA ’ 2,500,000 4.05% 7/26/2028 2,493,960 2,505,774
POTOMAC ELECTRIC POWER CO 130,000 ' 4.15% 31522043 126,595 128,523
POTOMAC ELECTRIC POWER CO 110,000 5.40% 6/1/2035 129,461 116,567
PPL ELECTRIC UTILITIES CORP 110,000 4.75% 711512043 123,434 119,563
PPL ELECTRIC UTILITIES CORP 2,000,000 4.13% 6/15/2044 1,976,540 1,984,640
PROGRESSIVE CORP 45,000 3.70% 112612045 41,494 41,194
PROGRESSIVE CORP 300,000 4.13% 4/152047 296,680 291,927
PUBLIC SERVICE CO OF COLORADO 95,000 3.55% 6/1512046 94,012 83,804
PUBLIC SERVICE CO OF COLORADO 3,430,000 3.60% 9/15/2042 3,267,888 3,157,143
PUBLIC SERVICE ELECTRIC & GAS CO 60,000 3.80% 3/112046 60,127 56,744
PUBLIC SERVICE ELECTRIC & GAS CO 330,000 3.60% 12/1/2047 329,759 302,406
PUGET SOUND ENERGY INC 35,000 4.22% 6/15/2048 35,177 35,002
PUGET SOUND ENERGY INC 2,560,000 5.64% 4/15/2041 2,644,220 3,000,320
PUGET SOUND ENERGY INC . 95,000 5.76% 7/15/2040 119,123 113,035
PUGET SOUND ENERGY INC 85,000 6.27% 3/15/2037 109,618 106,809
PUGET SOUND ENERGY INC 55,000 6.72% 6/15/2036 72,670 69,877
QUALCOMM INC 2,700,000 4.30% 5/20/2047 2,659,715 2,398,005
ROYAL BANK OF CANADA 2,000,000 FLOATING 3/15/2019 2,009,728 2,000,400
RWJBARNABAS HEALTH INC 1,995,000 3.95% 7/1/2046 1,836,296 1,874,721
S&P GLOBAL INC 1,500,000 4.50% 5/15/2048 1,477,020 1,474,982
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Corporate Bonds:
SAN DIEGO GAS & ELECTRIC CO 90,000 4.50%  8/15/2040 $ 96,328 $ 92,832
SAN DIEGO GAS & ELECTRIC CO 30,000 3.75% 6/1/2047 29,866 27,403
SAN DIEGO GAS & ELECTRIC CO 85,000 415%  5/15/2048 83,807 82,759
SAN DIEGO GAS & ELECTRIC CO 1,265,000 6.13%  9/15/2037 1,628,725 1,566,834
SANTANDER UK PLC 2,000,000 2.35%  9/10/2019 1,993,240 1,984,840
SHELL INTERNATIONAL FINANCE BV 2,015,000 6.38%  12/15/2038 2,283,947 o 2,545,691
SHELL INTERNATIONAL FINANCE BV 250,000 3.63% 812172042 225,018 226,622
SHELL INTERNATIONAL FINANCE BV 160,000 438%  5/1172045 161,134 ; 164,064
SHELL INTERNATIONAL FINANCE BV 3,045,000 4.00%  5/10/2046 3,020,958 2,940,435
SHELL INTERNATIONAL FINANCE BV 170,000 3.75%  9/12/2046 153,019 157,355
SIMON PROPERTY GROUP LP 1,840,000 4.75%  3/152042 1,826,497 1,898,733
SNAP ON INC 1,500,000 4.10% 3/172048 1,495,875 1,439,770
SOUTH CAROLINA ELECTRIC & GAS CO 370,000 5.10% 6/1/2065 373,568 380,408
SOUTHERN BAFTIST HOSPITAL OF FLORIDA 110,000 486% 1512045 110,000 119,722
SOUTHERN CALIFORNIA EDISON CO 175,000 6.05%  3/15/2039 236,579 199,356
SOUTHERN CALIFORNIA EDISON CO - 185,000 5.50 % 3/15/2040 Lo 213,897 197,230
SOUTHERN CALIFORNIA EDISON CO 115,000 3.90% 12/12041 107,681 102,433
SOUTHERN CALIFORNIA EDISON CO 230,000 390%  3/1522043 218,589 209,003
SOUTHERN CALIFORNIA EDISON CO 200,000 3.60% 2/1/2045 198,994 172,427
SOUTHERN CALIFORNIA EDISON CO 3,045,000 4.13% 3/172048 3,040,311 2,882,823
SOUTHERN CALIFORNIA EDISON CO 65,000 4.50% 9/1/2040 69,691 64,012
SOUTHERN CALIFORNIA GAS CO 100,000 5.13% 11/15/2040 121,300 112,311
SOUTHERN CALIFORNIA GAS CO 195,000 3.75%  9/15/2042 186,926 ] lSl ;29
SOUTHERN CALIFORNIA GAS CO 100,000 445%  3/15/2044 99,393 100,380
SOUTHWESTERN PUBLIC SERVICE CO 95,000 340%  8/15/2046 85,054 82,298
STANFORD HEALTH CARE 140,000 3.80% 11/15/2048 140,430 : 134,329
SUMITOMO MITSUI FINANCIAL GROUP INC 2,395,000 431% 10/16/2028 2,395,000 2,461,126
TARGET CORP 290,000 3.63%  4/15.2046 274,527 253,927
TARGET CORP 60,000 7.00% 1/15/2038 77,088 77,463
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TEACHERS INSURANCE & ANNUITY S 2105000  427% SI52047 § 2,095,759 1,992,519
TENCENT HOLDINGS LTD 1,285,000 3.93% 1/19/2038 1,284,473 1,145,141
TEXAS INSTRUMENTS INC 30,000 4.15% 5/15/2048 30,222 29,926
TOTAL CAPITAL INTERNATIONAL SA 2,000,000 2.13% ) 171072019 2,000,940 1,999,520
TRANSCANADA PIPELINES LTD 55,000 1.25% 8/15/2038 71,496 65,833
TRAVELERS COS INC 2,385,000 6.25% 6/1512037 2,696,634 2,971,591
TRAVELERS COS INC 175,000 4.00% 5/30/2047 176,830 167,561
TRAVELERS COS INC - 110,000 535% 11/172040 135,071 125,909
TRI STATE GENERATION & TRANSMISSION 2,180,000  4.70% 11/172044 2,168,533 2,220,090
TUCSON ELECTRIC POWER CO 1,500,000 4.85% 12/1/2048 1,545,405 1,560,210
TUFTS UNIVERSITY 75,000 5.02% 4/1512112 75,761 79,917
UBS AG LONDON 1,270,000 4.50% 6/26/2048 1,264,615 1,305,152
UNION PACIFIC CORP 145,000 3.60% 9/15/2037 133,183 129,302
'UNION PACIFIC CORP 60,000 3.88% 2/112055 54,734 51,230
UNION PACIFIC CORP 110,000 4.05% 11/15/2045 104,927 100,147
UNION PACIFIC CORP 65,000 4.75% 9/15/2041 71,010 67,109
UNITED PARCEL SERVICE INC 300,000 3.40% 11/15/2046 252,379 258,459
UNITED PARCEL SERVICE INC 2,030,000 3.75% 11/15/2047 2,021,655 1,826,556
UNITEDHEALTH GROUP INC 2,180,000 1.70% 2/15/2019 2,170,364 2,176,490
UNITEDHEALTH GROUP INC 285,000 4.25% 4/15/2047 294,003 282,488
UNITEDHEALTH GROUP INC 1,725,000 4.25% 6/15/2048 1,714,456 1,724,034
UNITEDHEALTH GROUP INC 80,000 4.38% 3/15/2042 79,207 80,123
UNITEDHEALTH GROUP INC 1,680,000 4.45% 12/15/2048 1,689,712 1,711,954
UNITEDHEALTH GROUP INC 280,000 4.63% 11/152041 297,144 292,466
UNITEDHEALTH GROUP INC 1,500,000 4.75% 7/15/2045 1,752,750 1,587,000
UNITEDHEALTH GROUP INC 65,000 5.70% 10/15/2040 83,633 76,817
UNITEDHEALTH GROUP INC 125,000 6.50% 6/15/2037 161,897 159,610
UNITEDHEALTH GROUP INC 75,000 6.63% 11/15/2037 95,430 97,005
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UNITEDHEALTH GROUP INC $ 65,000 5.80% 3/15/2036 $ 79,864 76,725
UNIVERSITY OF CHICAGO 95,600 4.00% 10/1/2053 95,000 93,224
UNIVERSITY OF NOTRE DAME DU LAC 245,000 3.44% 2/15/2045 245,000 235928
UNIVERSITY OF SOUTHERN CALIFORNIA 190,000 3.84% 10/1/2047 190,000 191,706
VALIDUS HOLDINGS LTD 620,000 8.88% 1/26/2040 873,152 897,810
VERIZON COMMUNICATIONS INC 1,105,000 5.50% 3/16/2047 1,206,207 1,175,079
VIRGINIA ELECTRIC AND POWER CO 245,000 8.88% 11/15/2038 385,696 369,654
VISAINC o 555,000 430% 12/14/2045 576,553 573,581
VODAFONE GROUP 765,000 5.25% 5/30/2048 770,898 718213
WAL-MART STORES INC 55,000 5.00% 10/25/2040 60,328 62,476
WAL-MART STORES INC 135,000 6.50% 8/15/2037 180,743 174,986
WALMART INC 380,000 3.95% 6/28/2038 371,743 376,468
WALMART INC 4,855,000 4.05% 6/29/2048 4,804,474 4,822,540
WALMART INC 60,000 4.00% 4/11/2043 58,330 59,689
WALMART INC 130,000 6.20% 4/15/2038 167,562 164,437
WALT DISNEY CO 180,000 3.70% 12/1/2042 167,279 166,392
WALT DISNEY CO 325,000 4.13% 6/1/2044 315,458 321912
WALT DISNEY CO 200,000 4.38% 8/16/2041 196,824 202,316
WASHINGTON GAS LIGHT CO 290,000 3.80% 9/15/2046 285,731 269,184
WEA FINANCE LLC 1,500,000 4.75% 9/17/2044 1,524,330 1,498,380
WELLS FARGO & CO 130,000 4.75% 12/7/2046 137,858 125,064
WELLS FARGO & CO 545,000 4.90% 111172045 574,201 536,676
WELLS FARGO & CO 195,000 5.38% 11/2/2043 226,822 203,496
WELLS FARGO & CO 80,000 538% 2/7/2035 90,256 87,911
WELLS FARGO BANK NA 125,000 6.60% 1/15/2038 168,675 154,590
WESLEYAN UNIVERSITY 115,000 4.78% mMn2116 107,371 117,599
WESTAR ENERGY INC 205,000 3.10% 4172027 204,205 198,276
WESTAR ENERGY INC 70,000 4.10% 4/1/2043 66,095 67,145
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WESTAR ENERGY INC $ 70,000 4.13% 3/172042 $ 70,339 68,436
WESTAR ENERGY INC 90,000 4.25% 12/1/2045 89,635 88,240
WILLIAM MARSH RICE UNIVERSITY 115,000 3.717% 5/15/2055 115,000 110,572
WILLIS KNIGHTON MEDICAL CENTER 110,000 4.381% 9/1/2048 110,000 114,118
WISCONSIN POWER & LIGHT CO 1,500,000 7.60% 10/1/2038 1,785,105 2,102,250
WISCONSIN POWER & LIGHT CO 365,000 3.05% 10/15/2027 363,938 347,727
WW GRAINGER INC 140,000 3.15% 5/15/2046 139,282 126,581
‘WW GRAINGER INC 105,000 4.20% 5/15/2047 99,387 99,242
WYETHLLC 325,000 5.95% 4/1/2037 393,130 389,763
WYETHLLC 50,000 6.00% 2/1512036 62,736 61,826
Total Corporate Bonds s 312,124,536 S 318,058,124 314,428,403
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Value Interest Date
State and Local Obligations:
AMERICAN MUN PWR OHIO INC $ 155,000 8.08% 2/1512050 § 237,057 $ 246,321
BAY AREA TOLL AUTH CALIF 125,000 7.04% 4/1/2050 182,290 177,599
BAY AREA TOLL AUTH CALIF 235,000 6.91% 10/1/2050 313,992 334,043
CALIFORNIA ST 20,000 7.63% 3/172040 29,385 28476
CALIFORNIA ST 2,680,000 7.60% 11/1/2040 3,361,301 3,902,643
CALIFORNIA ST 570,000 7.35% 117172039 ’ 779,531 786,879
CALIFORNIA ST 1,490,000 7.55% 4/1/2039 2,152,950 2,134,500
CHICAGO ILL TRAN AUTH SALES TAX 2,000,000 6.20% 12/1/2040 1,939,000 ) 2,428,780
CHICAGO OHARE INTERNATIONAL AIRPORT 875,000 6.40% 1/1/2040 941,868 1,116,727
CHICAGO OHARE INTERNATIONAL AIRPORT 125,000 447% 1/1/2049 126,783 126,814
COMMONWEALTH FING AUTH PA 100,000 4.14% 6/1/2038 96,969 101,053
DALLAS COUNTY TEX HOSP DIST 130,000 5.62% 8/15/2044 159,127 157,340
DALLAS TEX AREA RAPID TRAN 165,000 5.02% 12/1/2048 173,417 192,270
DENVER COLO CITY & CNTY ARPT ' 2,050,000  641% 11/15/2039 2,616,928 : 2,575,251
DENVER COLO PUB SCHS CTFS PARTN RFDG TAX 2,170,000 7.02% 12/15/2037 2,305,126 2,917,305
DISTRICT COLUMBIA INCOME TAX REV 50,000 5.59% 12/1/2034 54,836 59,352
DISTRICT COLUMBIA WTR & SWR AUTH PUB UTI 90,000 4.81% 10/12114 105,162 99,531
GRAND PARKWAY TRANSN CORP TEX SYS TOLLR 1,645,000 5.18% 10/1/2042 1,662,556 1,931,954
HOUSTON TEX TAXABLE PENSION OBLG 295,000 3.96% 3/1/2047 295,000 290,994
ILLINOIS ST TOLL HWY AUTH TOLL HIGHWAY R 100,000 6.18% 1/1/2034 110,836 o 125,496
JOBSOHIO BEVERAGE SYS OHIO STATEWIDE LIQ 130,000 4.53% 1/1/2035 134,568 138,740
LOS ANGELES CALIF CMNTY COLLEGE DIST 50,000 6.75% 8/1/2049 72,103 72,293
LOS ANGELES CALIF UNI SCH DIST 65,000 5.76% 7/1/2029 71,586 75221
LOS ANGELES CALIF UNI SCH DIST 105,000 5.75% 71172034 119,232 124,248
LOS ANGELES CALIF UNI SCH DIST 360,000 6.76% 77112034 485,024 463,288
METROPOLITAN GOVT NASHVILLE & DAVIDSON C 1,545,000  6.73% 7/1/2043 1,572,632 - 2,068,137
METROPOLITAN TRANSN AUTH N Y REV 1,025,000 6.67% 11/15/2039 1,211,061 1,334,919
METROPOLITAN TRANSN AUTH N Y REV 2,000,000 6.65% 11/15/2039 2,000,000 2,574,880
MISSOURI ST HEALTH & EDL FACS AUTH 100,000 3.65% 1/15/2046 100,000 96,342
MISSOURI ST HEALTH & EDL FACS AUTH 220,000 3.65% 8/15/2057 218,104 207,702
(Continued)

32



AUTOMATIC DATA PROCESSING. INC. Plan No. 001
PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018

(b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Corporate, State and Municipal Bonds: Face Rate of Maturity
Value Interest Date
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NEW JERSY ST TPK AUTH $ 2,730,000 7.10% 1/172041  § 3,279,146 $ 3,729,371
NEW JERSEY ST TPK AUTH 325,000 741% 1/1/2040 444,606 457,925
NEW YORK N Y CITY TRANSITIONAL FIN AUTH 370,000 5.51% 8/1/2037 402945 434,461
NEW YORK N Y 1,490,000 5.97% 3/1/2036 1,490,000 1,825,548
NEW YORKNY 40,000 6.25% 6/1/2035 43,194 41,657
NEW YORK ST DORM AUTH ST PERS INCOME TAX 60,000 5.63% 3/15/2039 66,217 71,230
NEW YORK ST URBAN DEV CORP - 540,000 5.77% 3/15/2039 602,570 620,309
NORTH TEX TWY AUTH 135,000 6.72% 1/1/2049 163,297 185,768
OHIO UNIV GEN RCPTS ATHENS 100,000 5.59% 12122114 110,024 113,836
OREGON ST DEPT TRANSN HWY USER TAX REV § 110,000 5.83% 11/15/2034 122,351 136,741
PORT AUTH N Y & NJ CONSOLIDATED 65,000 5.65% 11/1/2040 72,998 79,162
PORT AUTHN Y & NJ CONSOLIDATED 175,000 5.65% 11/1/2040 199,775 213,129
PORT AUTHN Y & NJ CONSOLIDATED ) 1,225,000 496%  8/1/2046 1,225,000 1,406,361
PORT AUTH N Y & NJ CONSOLIDATED 100,000 4.81% 10/15/2065 100,000 108,588
PORT AUTH N Y & NJ CONSOLIDATED 810,000 4.46% 10/1/2062 795,949 824,102
REGIONAL TRANSN DIST COLO SALES TAX REV 120,000 5.84% 11/1/2050 145,426 158,557
SACRAMENTO CALIF MUN UTIL DIST ELEC REV 1,520,000 6.16% 5/15/2036 1,520,000 1,905,062
SALES TAX SECURITIZATION CORP ILL 260,000 3.82% 1/1/2048 260,000 236,254
SALES TAX SECURITIZATION CORPILL 320,000 3.59% 1/1/2043 319,962 289,085
SAN DIEGO CNTY CALIF REGL TRANSN COMMN § 70,000 591% 4/1/2048 81,379 92,906
SAN JOSE CALIF REDEV AGY SUCESSOR AGY T 425,000 3.38% 8/1/2034 406,371 400,040
STATE OF CALIFORNIA 65,000 7.95% 3/1/2036 75,643 68,624
TALLAHASSEE FLA CONS UTIL SYS REV 1,100,000 522% 10/1/2040 1,100,000 1,300,090
TEXAS ST G O BDS TEXAS TRANS COMMN 85,000 5.52% 4/1/2039 105,108 105,517
TEXAS ST G OHWY IMPT 135,000 4.68% 4/1/2040 159,482 151,462
TEXAS TRANSN COMMN ST HWY FD REV 210,000 5.18% 4/1/2030 235,714 238,541
UNIVERSITY CALIF REGTS MED CTR POOLED REV . 115,000 6.58% = .5/15/2049 131,076 - 152,112
UNIVERSITY CALIF REVS 190,000 4.86% 51512112 194,684 199,447
UNIVERSITY CALIF REVS 45,000 4.77% 5/1512115 7 40,828 46,268
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UNIVERSITY CALIF REVS $ 195,000 4.60% 5/15/2031 § 195397 1 209,362
UNIVERSITY VA UNIV REVS 60,000 4.18% 9172117 60,000 58,407
UNIVERSITY VA UNIV REVS 90,000 6.20% 9/1/2039 112,504 119,364
UTAH TRAN AUTH SALES TAX REV 1,895,000 5.71% 6/15/2040 1,895,000 2,337,539
WASHINGTON ST MOTOR VEHICLE FUEL TAX 295,000 5.14% 8/1/2040 306,491 342,448
Total State and Local Obligations S 36,140,000 $ 40,091,611 s 45,548,371
Total Corporate, State and Municipal Bonds $ 348,264,536 $ 358,149,735 $ 359,976,774
Asset-Backed Security Bonds:
AMERICAN TOWER TRUST s 3,500,000 3.65% 3/15/2048 § 3,506,045 s 3,455,849
CITIBANK CREDIT CARD ISSUANCE TRUST 2017 2,000,000 FLOATING 1/19/2021 2,003,360 2,000,078
CNH EQUIPMENT TRUST 2015-B 128,582 1.37% 7/15/2020 128,291 128,490
HERTZ FLEET LEASE FUNDING LP 2016-1 363,854 1.96% 4/10/2030 363,285 363,573
HYUNDAI AUTO LEASE SECURITIZATION TRUST 317,722 1.49% 2/1872020 316,394 317,439
MMAF EQUIPMENT FINANCE LLC 2014-A 412,777 1.59% 2/8/2022 410,246 409,601
PRESTIGE AUTO RECEIVABLES TRUST 2015-1 1,229,478 2.40% 4/15/2021 1,231,111 1,227,945
SBA TOWER TRUST 3,000,000 3.87% 10/8/2049 3,000,000 2,976,495
VOLVO FINANCIAL EQUIPMENT LLC SERIES 201 11,623 1.55% 10/15/2019 11,603 11,616
- WORLD FINANCIAL NETWORK CREDIT CARD MAST 1,917,000 3.14% 1/17/2023 1,934,672 1,916,795
‘Total Asset-Backed Security Bonds § 12,881,036 $ 12,905,007 s 12,807,881
Total Bonds S 664,725915 $ 671,077,675 $ 675,392,041
(Continued)
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AUTOMATIC DATA PROCESSING. INC. Plan No. 001
PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4i-SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2018

(b) Description of Investment, Including

(a) Identity of Issue, Borrower, Maturity Date, Rate of Interest, . (d) Current
Lessor or Similar Party Collateral, Par or Maturity Value (c) Cost Value
Quantity

Commingled Trusts:

NORTHERN TRUST S&P 500 INDEX FUND 24,652 $ 102,215,151 $ 215,711,284

FIAM SELECT INTERNATIONAL PLUS 16,470,683 177,850,332 226,307,188

VOYA SMALL-CAP CORE EQUITY FUND 2,142,055 55,748,027 50,940,162

INVESTEC GLOBAL DYNAMIC EQUITY FUND 12,168,382 114,852,198 181,504,802

MANNING & NAPIER GLOBAL EQUITY COLLECTIVE

INVESTMENT TRUST 10,694,666 111,505,652 185,980,343

Total Commingled Trusts s 562,171,360 s 860,443,779

TOTAL INVESTMENTS $ 1,233,249,035 s 1,535,835,820
{Concluded)

* Party-in-interest.

See Independent Auditor's Report.
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2018 Form 5500 ~ Schedule 5B Plan: Automatic Data Processing, Inc. Pension Retirement Plan
EIN/PN: 22-1467904/001

Schedule SB, line 26 — Schedule of Active Paricipant Data
DISTRIBUTION OF ACTIVE PARTICIPANTS AS OF JANUARY 1, 2018

Under2s -8
25-30 665 280 | §
' _ 75,080 84,955 o
79566 87,134 79.660° . _
35-40 . L4930 1183 985_ 182 3
87,572 92,822 93,060 84,116
4045 | ser ez noed B2 S0 3
100,026 96,846 97,667 108414 . 116,532
45-50 g . o262 641 932_ | | 694 508 : 114 30
104,913 09716 102,276 1049826 120,419 : 108,908 . 100,349
50-55 S T R UL oA SRR LT . IR SR
99,216 96,655 98,656 108,368 = 110,217 = 118654 108,159
‘5550 . 102 358 458 3@ 264 284 | 305 128 _ ]
63,477 89,830 95275 102,713 © 102,451 © 109,867 118834~ 111,842
60-65 . 43 183 224 150 153 129 1;3 e . 31
102,571 - 89,672 95,884 94,633 96,560 ° 103,651 89,018 . 117,484 91,776
6570 S L O R A N R T
85,534 90,757 84,790 93,285 102,815 83,510 97,181 430,078

in each cell, the top number is the count of active participants for each age/service combination and
the bottom number is average pay for 2018 limited to $275,000. Average pay is not shown for cells
with fewer than 20 participants.



2018 Form 8500 — Scheduie SB Plan: Automaiic Data Processing, Inc. Pension Retirement Plan
EIN/PN: 22-1467904/001

Schedule SB, line 26 — Schedule of Active Participant Data

COUNT OF ACTIVE PARTICIPANTS AND AVERAGE CASH BALANCE
ACCOUNTS

Under 25 8.
25-30 - 665 280 6
4,000 7,875
so-3s o lem e 1
4,971 10,442 17,333
35-40 - 493 1,153 5 985 . 1_32 3
6,148 12,700 23,064 36,637 '
4045 _ _ 391 g1z - 1.,064 632 160 3.
7,541 14,430 27 444 40,318 63,525
45-50 262 691 . 932 . 694 . 508 114 30
8,086 15088 31,318 50064 80,607 94,860 99,813 _
50-55 : 182 551 634 490 417 328 278 _1_4 .
_ 7,543 14,887 . 31,181 54689 - . 74556 . 114544 = 122,614 _
55-60 102 388 - . 458 338 264 284 305 129 : g
7,311 . 14,207 31,248 54,073 74734 108676 142,405 160,884
80-55 43 183 224__ . .150 153 129 - 123 _ Qq L
8,320 13,881 "32,352 50,757 68,958« 108,602 126,861 184,954 174,740
15,233 30,885. 44,393 66,204 110,553 108,125 153,507 263,207
70 & up 3 9 © 1B 12 13 -8 7 8 12

In each cell, the top number is the count of active participants for each age/service combination.
The lower number is the average cash balance account of the active participants in that group,
Average cash balance account is not shown for plans with fewer than 20 participants.



2018 Form 5500 — Schedule SB Plan: Automatic Data Processing, Inc. Pansion Retirement Plan
EIN/PN: 22-1487904/001

Scheduie SB, Part V — Statement of Actuarial Assumptions/Methods
ACTUARIAL ASSUMPTIONS FOR JANUARY 1, 2018 FUNDING

Segment rates or full yield curve - Segment

"+ Look-back months. 0

| - | _ Stab“;[ze&. PO

. First5 years " o 3%

. NextiSyeas . 552%

«  Over20 y'ears = . 6729’%_

MORTALITY SPONSOR ELECTIONS | | |

. _Hé_althy participants . -Section 430(h)(3) prescribed separate generaticnal_ahnuitant and

nonannuitant mortality tables. These tables are based on
RP2014 mortality tabies with improvements beyond 2006
" .. removed with generational mortality improvement based on the
" IRS methodology and projection scale MP-2016. '

"+ Disabled participants N/A

ATELUMPSUNMS  NA
 NON-417(E)LUMP SUMS -~ NA

CASH BALANCE PLANS S

« Interest crediting réfé R . 3.50%

. :Whipsaw calculations i " Yes

+ Annuity conversion

~ Moralitytable 2018 IRC Section 417(¢) unisex mortality

— Interest rate basis " Funding segment rates




2018 Form 5500 — Schedule SB Plan: Automatic Data Processing, inc. Pension Retirement Plan

EIN/PN: 22-1487904/001

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

OTHER ECONOMIC ASSUMPTIONS

Salary increa’ses _ 4.0{)% ;?er?e_ar .
«  Social Security taxable wage 3.25% per year
base increases _ _
+ Expected investment rét_um  6.48% for 2017 (limited by 3" segment rate)
+  Expenses : C $6,300,000 added to current year nermal cost :
x Sﬁ;year Treasury Rate o 400% -

RATIONALE FOR ECONOMIC ASSUMPTIONS

Cash balance interest accumulation rate — Based on a review of historical 10-year Treasury
rates, current market conditions and Mercer's long-term capital market expectations.

Expected investment return — Based on a weighted average blend of the forward-looking
expected performance of the plan’s target asset allocation. Mercer's Portiolio Return
Calculator was leveraged to estimate return rates specific to each asset class.

Expenses — Based on a review of plan-paid administration expenses over recent years,
adjusted for the anticipated level of PBGC premiums for the upcoming year.




2018 Form 5500 — Schedule 5B Plan: Automatic Data Processing, [nc. Pension Retirement Plan
EIN/PN: 22.14687904/001

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

. Wlthdrawai _ S See tabig_q_f sample rates.
B Dtsablhtymmdence . NA S _
. Retirementage . . . PERGENTAGE -
|  ATTAINEDAGE FROM ACTIVE STATUS'
Ts o T% |
s %
57 - EERE
58 - 9% -
59 . - 9%
80 S %
- et a 13%
e | 15%
65 13%
64 20% -
65-69 | 20%
06 100%
. Benefit commencement age for . |
Deferreds _ :
—. Age 55 or younger - O% assumed to cammence at age 55 and 50% at age 64
— -QOver Age 5_5 100% assumed to commence at age 64 (or current age if over

" age 64)

1 50% of retirements from active status are assumed to commenca benefits immediately, with the remaining 50%

commengcing at age 64




2018 Form 5500 — Schedule SB Plan: Automatic Data Processing, Inc. Pension Retirement Plan
EIN/PR: 22-14687904/001

Schedule SB, Part V Statementof Acfuana! Assumpt/ons/Methods

. Spouse assurnptfons : MALE PARTICIPANTS o FEMALE F’ARTICIPANTS
— ‘Percentage married - o : L 70% S G% 3
— Spouse age dn‘ference _ Syears younger - : Syears oicie;r j '
FORM OF PAYMENT e : . Lumpsum - SINGL_E l_.__,IFE
" Cash baiancebeneﬂts ) | . B0% ' s : S 20%
. SORPshzﬁandpren‘lQQ{Jfrozen | e 00%
K benefits .:_ _ o e h
UNPREDICTABLE CONTINGENT . - N/A
EVENT ASSUMPTIONS

Table of Sample Withdrawal Rates

20 - 28.60% o 2480% 21.30% - 14.90%
25 2660% U 22.90% ' 19.30% 12.90%
30 2460% - 2080% - 17.30% - 10.80%
3 - 2260% - 1880% . . 1530% . 8.90% .
40 20.60% O 1680% 13.30% 6.90%
4554 - 20.00% 16.30% L 1270% 6.30%

RATIONALE FOR DEMOGRAPHIC ASSUMPTIONS

«  Withdrawal and Retirement Rates - Based on historical plan experience, as determined from
the assumption study completed in 2016 using data from 2012 through 2014, and the client's
anticipated future work force patterns.

« Form of payment — Based on historical plan experience, as confirmed from the assumption
study completed in 2015 using data from 2010 through 2014,



2018 Form 5500 - Schedule SB Plan: Automatic Data Processing, Inc. Pension Retirement Plan
EENIPN: 22-1467904/001

Schedule SB, Part V — Statement of Actuarial Assumpfions/Methods
ACTUARIAL METHODS FOR FUNDING

Asset Methods

The asset valuation method is an average of the adjusted market value for each year during the
last 24 months preceding the valuation date. The adjusted market value is the market value at
each determination date adjusted fo the vailuation date based on actual cash flows and expected
interast at the lesser of the expected rate of return and the third segment rate, This amount is
adjusted to be nao greater than 110% and no less than 90% of the fair market value, as defined in
IRC Section 430.

A characteristic of this asset method is that, over fime, it is slightly more likely to produce an
actuarial value of assets that is less than the market value of assets than an actuarial value that
is greater than the market vaiue.

Participant Methods
Participants or former participants are included or excluded from the valuation as described
below:

« Participants included: The plan sponsor provides us with data on all employees as of the
valuation date, but only those employees who have completed the plan’s eligibility
requirements are included in the valuation of liabilities.

« Participants excluded: No actuarial liability is included for nonvested participants who
terminated prior to the valuation date. For this purpose, participants with a break in service on
the valuation date are treated as terminated participants.

- Insurance contracis: The plan does not have any insurance contracts.

Minimum Funding Methods

The funding target for minimum funding calculations is computed using the traditional unit credit
method of funding. The objective under this method is fo fund each participant’'s benefits under
the plan as they accrue. Thus, the total pension to which each participant is expected to become
entitted at retirement is broken down into units, each associated with a year of past or future
credited service.

A detailed description of the calculation follows:

« The plan’s valuation date is the beginning of the plan year.



2018 Form 5500 — Schedule 8B Plan: Automatic Data Processing, Inc. Pension Refirement Plan

EiNIPR: 22-1467304/001

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

An individual's funding target is the present value of future benefits based on credited
service and average pay as of the beginning of the plan year, and an individual's target
normal cost is the present value of the benefit expected to accrue in the plan year. If multiple
decrements are used, the funding target and the target normal cost for an individual are the
sum of the component funding targets and target normal costs associated with the various
anticipated separation dates.

The plan’s target normal cost is the sum of the individual target normal costs, and the plan's
funding target is the sum of the individual funding targets for all participants under the plan.



2018 Form 5500 — Schedute SB Plan: Automatic Data Processing, Inc. Pension Retirement Plan
EIN/PN: 22-14673904/001

Schedufe SB, line 24 — Change in Actuarial Assumptions

ACTUARIAL ASSUMPTION CHANGES SINCE PRIOR VALUATION
Funding

« Expected administrative expenses are assumed to be $6,300,000 (previously $6,000,000)




DOL e-file Signature and Filing Authorization
For the Form 5500 Series Report

Name of Plan: Automatic Data Processing Inc. Pension Retirement Plan
EIN / PN: 22-1467904 Plan # 001
Plan Year Ending: 12/31/2018

Declaration and Signature of Authorized Signer:

Under penalties of perjury and other penalties set forth in the instruétions, I declare that I have
examined the return/report, including all applicable and accompanying schedules, statements and
attachments, and to the best of my knowledge and belief, it is true, correct, and complete.

I hereby authorize CohnReznick LLP to enter their EFAST2 PIN on our return/report in order to
electronically submit this return/report. I understand that CohnReznick (1) will retain a copy of
our authorization in their records; (2) will attach to the electronic filing, in addition to any other
required schedules or attachments, a true and correct pdf copy of the first two pages of the
completed Form 5500 or Form 5500-SF return/report bearing my manual signature under penalty
of petjury; (3) will notify me that by selecting this electronic signature option the pdf image of
my manual signature will be included with the rest of the return/report posted by the Department
of Labor (DOL) on the Internet for public disclosure; and (4) will communicate to me any
inquires and information that I receive from EFAST2, DOL, IRS or PBGC regarding this annual
return/report.

This authorization is applicable only to the filing for the above-named Plan and applies only for
Plan year end stated above. ?

Plan Administrator:)( LID/Q/VU./(’( // Date: (O- 7/ 7

PRINTED NAME: CHARLES (1BBONS

Plan Sponsor: Date:
(If not the Plan Administrator)

PRINTED NAME:

The designated service provider must retain this authorization.
Do not submit this form to the DOL unless requested to do so.



Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210- 0110
This form is required to be filed for employee benefit plans under sactions 104
Cloportmart of tho Trasury and 4085 of the Employee Retirement Income Security Act of 1974 (ERISA) and
er———Tyr— sections 6057(b) and 6058{a) of the Intemal Revenue Code (the Code). 2018
Emplopos Doneias Joeriy P> Complete all entries in accordance with
P B e e - the instructions to the Form 5500. This Ferm is Open to
Pubtic Inspection :
[PartTT Annual Report Idenbfication Information f
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018 :
A This retum/report is for: U a muitismployer plan U a multiple-employer plan (Filers checking this box must attach a list of
participating employer Information in accordance with the form instr.) ;
a single-employer plan a DFE (specify) !
B This retumv/report is: the first return/report the final retum/report
an amended retum/report a short plan year retumn/report (iess than 12 months)
C Ifthe ptan is a collactively-bargained plan, check here .. e ensrseasen seenme s eeaag e s sease e s sanes »

Form 5558
| extension {enter descripti
ormatton - enter all requested information

D cCheck box if filing under: automatic ex!ensron the DFVC program

1a Name of plan ib Throe-digit
AUTOMATIC DATA PROCESSING INC PENSION RETIREMENT plan number (PN) P~ 001
PLAN ic Effective date of plan
07/01/1974 _
2a Plan sponsor's name {employer, It for a single-employer plan) 2b Employer Identification Number (EIN) |
Maiting address {include room, apt, sulle no. and street, or P.0. Box) 22-1467904 !
Clty or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 2¢ Plan Sponsor's telaphone number :
AUTOMATIC DATA PROCESSING, INC. 973-974-5000
2d Business code (see instructions)
518210 .
ONE ADP BOULEVARD e R E
MAIL STOP 433 : L ] ;
ROSELAND NJ 07068-1728
Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established. i
Unduponnlﬁuoipa;wymdoﬂwpmah!osulf&ﬂamm lons, ! doclaso that ¢ have Ined this heport, including panying sehedulos, otal ts and ta. as well :
as the eloctronic version of this seturn/report, and to the best of my knowiedge and belief, !t /s true, correct, and compiete. !
15&%@% WPE7 / é CHARLES GIBBONS
Sightature a~atministrator ate Enter name of individual signing as plan administrator
SIGN
WHERE 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, Farm 55001!’2?;28;}
v,
i
818401 11-14-18 ;
2 :

14041005 147227 0152816-0152817.5500 2018.04030 AUTOMATIC DATA PROCESSING 01528161



Form 5500 (2018) Page 2

3a Plan administrator's name and address [X| 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 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 retum/report:
@ Sponsor's name 4d pN
C Plan Name
5 Total number of participants at the beginning of the plan year
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¢c, and 6d). =
a(1) Total number of active participants at the beginning of the plan Year ..o 6a(1
a(2) Total number of active participants at the end of the Plan YERI ... ... ....cccoommrrrrreeeeeeeseeeeeeerasssssnsssssaens 6a(2 14998
b Retired or separated participants reCeiviNg DENOMMS _...........................oooooooveeesroeerereccrecreseoesssesssmsssssssssssasss 6b 5894
C Other retired or separated participants entitled to future benefits 6¢c 25034
d Subtotal. Ad liNeS 6(2), 6D, ANT BC ...\ oo ooeoooeeeeceeoeseeseeeseeeesesssoosooseesmeesesssmmssesssessssssesessessssssssssssssens 6d 45926
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits ... 6e 433
£ TOtal. AQ TNES BABNA BE ..........ooooooeoooeeeeeeeeeee oo cesmsseeeser e sss s of 46359
9 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIBTE RIS M) . ... ..o\ es s eeeeessesssssssss s seeeessssssssssss e e sssssees 69
h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% VeSO ... ......ciiieeeiii ittt ettt v s se ettt sttt 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete
BRI O oo 7

8a Ifthe plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1C 30

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

9a Plan funding arrangement (check all that apply) b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
2 Code section 412(e)(3) insurance contracts (4] Code section 412(e)(3) insurance contracts
3 Trust (3) Trust
{4) General assets of the spensor 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)
@ Pension Schedules b General Schedules
(1) E R (Retirement Plan Information) 1) E H (Financial Information)
2 l MB (Multiemployer Defined Benefit Plan and Certain Money (2 I | (Financial Information - Small Pian)
Purchase Plan Actuarial Information) - signed by the plan (&) . ____ A (insurance Information)
actuary @ [X C  (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial {5) E D  (DFE/Participating Plan Information)
Information) - signed by the plan actuary {6) l G  (Financial Transaction Schedules)

818402 11-14-18

3
14041005 147227 0152816-0152817.5500 2018.04030 AUTOMATIC DATA PROCESSING 01528161



AUTOMATIC DATA PROCESSING, INC.

Plan No. 001

PENSION RETIREMENT PLAN EIN: 22-1467904

FORM 5500, SCHEDULE H, PART IV, LINE 4j-SCHEDULE OF REPORTABLE TRANSACTIONS

SINGLE TRANSACTIONS FOR THE YEAR ENDED DECEMBER 31, 2018

(a) Identity of Party Involved (b) Description of asset (c) Purchase (d) Selling (g) Cost (h) Current Value (i) Net Gain

(include interest rate and Price Price of Asset of Asset on or (Loss)
maturity in case of a loan) Transaction Date

U.S. Treasury Notes 1.375% due 6/30/18 U.S. Government Securities  $ —$ 138,000,000 $ 137,928,359 $ 138,000,000 $ 71,641

U.S. Treasury Notes 1.50% due 8/31/18 U.S. Government Securities — 135,000,000 134,831,250 135,000,000 168,750

See Independent Auditor's Report.
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AUTOMATIC DATA PROCESSING. INC.
PENSION RETIREMENT PLAN

FORM 5500, SCHEDULE H, PART 1V, LINE 4j-SCHEDULE OF REPORTABLE TRANSACTIONS

SERIES OF TRANSACTIONS FOR THE YEAR ENDED DECEMEBER 31, 2018

Plan No. 001
EIN: 22-1467904

(a) Identity of Party Involved

NT Collective S&P 500 Index Fund
NT Collective S&P 500 Index Fund

U.S. Treasury Bonds 2.75% due 11/15/47
U.S. Treasury Bonds 2.75% due 11/15/47

U.S. Treasury Notes 1.375% due 6/30/18
U.S. Treasury Notes 1.375% due 6/30/18

U.S. Treasury Notes 1.50% due 8/31/18
U.S. Treasury Notes 1.50% due 8/31/18

See Independent Auditor's Report.

(b) Description of asset
(include interest rate and

maturity in case of a loan)

Commingled Trust

Commingled Trust

U.S. Government Securities

U.S. Government Sccuritics

U.S. Government Securities

U.S. Government Securities

U.S. Government Securities

U.S. Government Securities

Number of (c) Purchase

Purchases

13

Price

4,146

56,223,966

137,928,359

159,800,000

37

Number of

Sales

—3$
27

67

2

(d) Selling

Price

—3$

118,997,125

57,625,651

138,000,000

159,981,445

(g) Cost
of Asset

4,146 $

51,991,582

56,223,966
58,115,371

137,928,359
137,928,359

159,800,000
159,800,000

(h) Current Value (i) Net Gain
of Asset on or (Loss)

Transaction Date

4,146 $ -
118,997,125 67,005,543

56,223,966 —

57,625,651 (489,720)
137,928,359 —
138,000,000 71,641
159,800,000 —
159,981,445 181,445



SCHEDULE SB Single-Employer Defined Benefit Plan OHa No. 1210-0110
{Form 5500) Actuarial Information 2018
Dapartmaint ¢f the Treasury
Inteme Revenue Senics This scheduds Is required to be filed under section 104 of the Employes
Department of Labor Retirement Income Secuirity Act of 1974 (ERISA) and section 5058 of the This Form Is Open to Public
Employes Benalls Securily Adinisaton Internal Revenue Code {the Code). lnspacﬁion
Pension Benefit Guaranty Corporation
b File as an attachment to Form 5500 or 5500-SF,
For calendar plan year 2018 or fiscal plan year beginning QL/01/2018 and ending 12/31/2018
b Round off amounts to nearest dollar.
b Caution: A penalty of 51,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B Three-digit
AUTOMATIC DATA PROCESSING INC PENSION RETIREMENT PLAN pian number (PN) » 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIM)
AUTOMATIC DATA PROCESSING, INC. 22-1467504
E Typeofplan: [ Single [ mutipe-d [ ] Mulipie-8 F_Prioryear plan size: [] 100 or fewer [ 161-600 [&] More than 500
{ Part | | Basic Information
1 Enter the valualion dale; Month __ 01 Day 01 Year 2018
2 Assets:
a Market value...... 2a 2,114,077,527
b Actuarial value .. e b etk et s A bbb i eseeseeneerneraems eosestsenstrarenssreesnseornes] | 2D 1,566,168,943
3 Funding target/participant count breakdown {1) Number of (2} Vested Funding | (3) Total Funding
participants Target Target
& For retired panlicipants and beneficlaries receiving payment ..., v e, 5,663 200,606,779 200,606,779
b For terminated vested PARICIRANIS .. ee.c.oeoeoeeeceses oo e e eresessteseesens 24,564 595,839,766 585,83%,766
G For 8otive PALIICIDANIS ..iv e sssb e et s s s or s sata 18,818 579,929,484 581,346,277
E TOIBE sttt s ast s baeasseeoreeeses s s vt ae s et eesst et 49,042 1,376,376,028(1,377,792,822
4  ifthe plan s in at-risk status, check the box and complete lines (&) and (0) ......c...covccovcverene D ' '
# Funding target disregarding prescribed at-risk assumptions ..o oneoseens| A8
b Funding target reflecting at-risk assumplions, but disregarding transition rule for plans that have been in 4b
al-risk status for fewer than five consecutive years and disregarding 10ading TaBI0 ..........cccovevecvrcseerseerersssron..
B Effective interst rate ..o oo sreerersonsressresooe [ETTUUI -1 5.67%
L T T SO Y 57,128,501

Statement by Enrotlad Actuary

To tha best of my knowtedge, the infermation supplied in Lhis schadula and accompanying scheduies, stalemenls and attachments, if any, is complele and accurate. Each prescibed assumplion was applled in
accordence wilh applicabls law and regutations. In my epinion, sach other assumgiien is ressonable {taking into accouni the experience of the plan and reasopabin expbctatinons) and such other assumplions, i
combinatian, offer my best eslimale of anticipaled axpenence under the plan,

oo | Arens Mprapovsn g ” ﬁ/&g/&ﬁ |

Signature of actuary L / Date
ATKAZ MAKARQVSKIY 1706311
Type or print name of actuary Most recent enroment number
MERCER 212-345-7685
Firm name Telephone number (Including area code)

1166 AVENUE OF THE AMERICAS

NEW YORX Y 10036
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statuls in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-8F, Schadule 5B (Form 5500) 2048

v. 171027




Schedule 58 (Form 5500) 2018 _ Page2-[ |

L Part il Beginning of Year Carryover and Prefunding Balances

{a} Carryover balance (b} Prefunding balance

7 Batance at begrnnmg of prior year after appllcable adjustments {Eine 13 from prior
year)... G £09,034, 085

& Portion elected for use to offset prior year's fundlng requn‘emen{ (hne 35 from prior
year) .. ’ 0 57,139,260

551,884,835
106,018,998

2 Amount remaining {ine 7 miNUS N2 B) ..o e s e ese s er s e

10 interest on line 8 using prior year's actual return 6F __ 13, 21% oo

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

& Present value of excess contributions (line 38a from prior yean ..o, ] o]

B(1) Interest on the excess, If any, of line 3Ba over fine 38b from prior year
Schedule SB, using prior years effective interest rate of 5. 86%. it

13(2} Interest on line 38b from prior year Schedule SB, using prior year's actual

refumn.. 0
€ Tuotal avmlable at begmmng nf cument pian year to add to pnefunding baEanoe ............... i

0
d Portion of () to be 2dded 10 PrEfUNTING DAIENCRA. .ov.o v st es e sessone
12 GCther reductions in balances due 1o elections or deemet elections .............cooin, v 69,527,712 L
13 Balance at beginning of current year (line § + line 10 + ling 11d - line 12) 0 588,376,121 ‘ 1
Part il Funding Percentages 3
14 Funding target attainment percentage ........... 14 | 100.00%

resrsemsss e 18 | 142 . 70%
16 Prior year's funding percemage for pumoses of determming whether carryover/prefundmg balances may be used to reduce current 16

year's funding requirement ... eI LR E ek h b ey TR R4k £ R bt et nae et e entnd s rabe e 100.00%
17 I the currant valua of the assets of the plan is less than 70 paa‘cent of the fundlng targe! enter such percentage [PV B ¥ 4 %

Part IV | Contributions and Liquidity Shortfails

18 Contiibutions made ta the plan for the plan year by employar(s) and employees:

{a} Date {b) Ameunt paid by fc) Amount paid by (a) Date {h} Amount paid by {c) Amount paid by
{(MM-DD-YYYY) employer(s) employees {MM-DD-YYYY} ermployer{s) empioyees i

15  Adjusted funding target attainment percentage...

_ Totals » | 18(b) o] 18(c) | 0

19 Discounted employer contributions ~ see (nstructions for smal! plan with a valuation date afer the beginning of the year:

& Contributions aliocated {oward unpaid minimum required sontributions from prior YEars. ..o 182

B Cantributions made to avold restrictions adjusted (6 VAIEHON 8tE v ooeseeen...| 9O

¢ Contributions allucated joward minimum required contribution for curment year adjusted {6 valuztion datg.........o. 18c
20  Quarterly contributions and fiquidity shortalls: _ _

& Did the plan have a “funding shortfall” for the prior yaar?D Yes @ No

o if line 202 is “Yes,” were required quarterly instafiments for the cument year made In a tmefy manner? ... U Yes u No

G Ifline 20a is “Yes,” see instructions and complete the following table as appiicabie:
Liguidity shorifalt as of end of quarter of this plan year
(1) st (2) 2nd (3) 3ard {4} 4th




Schedule 8B (Form 5500} 2018 Page 3

PartV | Assumptions Used o Determine Funding Target and Target Normal Cost

21 Discount rate:

@ Segment rates: et s;ga;;n:ﬁ 2nd ;e'gén ze n;; 3rd Sg gn;egn‘; D N/A, full yield curve used '
b Applicable Month (EAET COE)............covcivrreersices i eeeseseeneveesesesteemesse s ssmessees st et oo eeoeoneend F4 B ] E
22 Weightet BYErage retrEMEnt BIE ............o....oooovoceroe.osoeerereeseeersesesns e seeresess s enssosssssosssemeseesessee oo 22 62
23 Mortality table(s) (see instructions)  Prior regulation: D Prescribed - combined D Prascribed - separate D Substituie
Current regulation: [] Prescribed - combined @ Prescribed - separate D Subslitute

Part VI |Miscellaneous fems

24 Has a change been made In the nan-prescribed acivarial assumptions for the current plan year? If “Yes,” see instructions regarding required
BHBCHITIBNL ... et s s e em e s et 83 b 4SS et st 1ot emee S 2 5emee 133t 8t eesseeeeseeeeses oo @ Yes D No

28 Has a methoed change been made for the current plan year? If “ves,” see insiructions regarding regulred attachment. .......oovveiivvoeins D Yas Ef ‘No 3

28 s the plan required to provide a Schedule of Active Paricipants? if “Yes,” see Insiructions regarding required attachment. .......o..ocovvo.., @ Yes D No

27 i the plan ks subject 1o alternative fundung rules, enter apphcable code and see instructions mgardmg 27
attachiment ., e ety bR L L b b ed e e b et ea e st e e s 1 e ens e dn b a et

Part VI ]Reconclhatlon of Unpa!d Minimum Reqmred Contributions For Prior Years

28  Unpajd minimum required camtributions 07 @l PHOT YBAIS .........cc.orvrveeroeeeeeresrecsosseessessseotoseeees oo oesoeeeseos oo 28 0
28 Discounted employer contributions afiocated toward unpaid minimurn required contributions from prioe years 24

(IB B ...ccc.ceoeceriisive s srer e s sttt bsseestsseasssaseenae s senns ettt p st b bt st o
30 Remaining amount of unpaid minimum required contributions {line 28 minus fiNe 28) v s S0 0

Part VIl | Minimum Required Contribution For Current Year

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

A Target normal COSE{HNE G) ...t e eetse e cr s seers et st eer et reareeas 3ta 57,128,501
b Excess assels, if applicable, but not greater han e 318 ......oooevovvvocoeeeeesesessessessssssssse e o] 318 0
32 Amortization installments: Outstanding Balance tnstaliment
@ Net shortfall amortization NStAIMBNL.. ... en s e
b Waiver amaorization INSLAIMENL...........ccc..co..rroreeeerotrereres e eeeeecereesesseeesssssressssessnssees 0 0
33 1 a waiver has been approved for this plan year, enter the date of the nding letler granting the approval 33
{Month Day Year ) and the waived amount ..o
34 Total funding requirement befare reflenting caryoverprefunding batances (lines 31a - 31b + 32a + 32b - 33... 34 57,128,501
Carryover balance Prefunding balance Total halance
35 Balances alected for use to oifset funding
TEQUIFEIMEM ...t e e s 0] 57,128,541 57,128,501
36 Additiona) eash requirement (ne 34 MINUS BB 35} ... ..o eoeeersoeroeecees e seoeeee oo meosssssoesss s 38 0
37 ?g;;tﬁbmions allocated teward mirfmum required contribution for curent year adjusted to valuation date (line 37 o
38 Present value of excess cantributions for current year {see instructions)
a8 Tolal {excess, if any, of D 37 Va8 3BY ...v.cceircis e crecsees s et esss e ees st s d 388 0
b Portion included in Jine 38a atiribulable to use of prefunding and funding standard carryover balances ........| 38b
39 Unpald minimum required contribution for current year (excass, if any, of line 36 overine 37)........cocvvvceveve| 39
48 Unpaid minimum required contributions for 2l years .. . .| 40
Part IX Pension Funding Relief Under Pensmn Rehef Act of 2010 (See Enstmctions)
41 I an slection was made to use PRA 2010 funding relief for this plas:
8 SCHELUIE BIBCIET ..ottt een s bt et et sttt e s eeene et eeetee oo I:l 2 pius 7 years D 15 years

b Eligible plan year(s) for which the electon in lNe 418 Was MEE ... eoererroeoeos oo oo, [1z008 2008 []201c [] 20t1




2018 Form 5500 — Schedule SB Plan: Automatic Data Processing, Inc. Pension Retirament Plan
EIN/PN: 22-1487904/001

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

Each employee is assumed to retire in accordance with the table of retirement rates. The
proportion of employees expected to retire at each potential retirement age is shown below. The
average retirement age is 62,

55 o T%: 10,000 S T00 38,500
2 I 7% - 830 .85t . 36456
57 8% 8,649 692 . 39444
58 9% 797 716 41528
59 9% 72041 Coes2 3'3,468_-.
0 5% 5,589 503 . 35,580
61 | 13% 5996 . 779 47,519
62 S 15% 5217 783 48,546
63 3% 4,434 576 . 36288
64 S 20% 3,858 772 49,408
65 205 3,086 S e17 - 4p108
86 20% 2,469 494 32,604
67 0% 1,975 . 395 26,465
68 C20% . 1580 316 21488
69 - 20% 1,264 253 - 17,457
70 100% 1,011 Co10m . 70,770
Total I RS 10000 . 620626

Average B ' Lo o 62.06




2018 Form 5500 — Schedule SB Plan: Automatic Data Processing, inc. Pansion Retirement Plan
EIN/PN: 22-1467904/001

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

ACTUARIAL ASSUMPTIONS FOR JANUARY 1, 2018 FUNDING
VALUATION

Segment rates or full yield curve Segment

'+ Lookbackmonths 0 |

+ First5years N _ 392% S

L Next 1':5ye.ars o L 552% _  )

< Over20 years | ; IR 6.29%

MORTALITY SPONSOR ELECTIONS o _

. HeaEthy participanis _ Section 430(h)(3) ;Srescribed sép'arate genér_ationai annuitant and

nonannuitant mortslity tables. These tables are based on
- RP2014 mortality tables with improvements beyond 2006
. removed with generational mortality improvement based on the
RS methodology and projection scale MP-2016.

< . Disabled participants . - NIA

417(E) LUMP SUMS N
HNON-M?{E) LUMP_SUMS'_ f_ | NA
CASH BALANCE PLANS |
_Enter.esthcréditing rate : .3..50.%
.Whipsaw calculations - o iYes

«  Annuity conversion . _
~ Mortality table ' 2018 IRC Section 417(e) unisex mortahty

~ . Interest rat.e basis - . Funding segment rates



2018 Farm 5500 — Schedule SB Plan: Automatic Data Processing, Inc. Pension Retirement Pian

E{NIPN: 22-1467904/001

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
OTHER ECONOMIC ASSUMPTIONS - :

o

-

__Salar’y increases _ 4.00% per year
Social Security taxable wage © 3.25% per.year
base increases : :
Expected investment ret_urn - 8.48% for 2'(}_17 (iimited b.y. S’d.segment ra:te)
__:E_xpe_nses : S $6,300,000 added to current year normal .cost
30-year Treasury Rate 400% .

RATIONALE FOR ECONOMIC ASSUMPTIONS

L]

Cash balance interest accumulation rate — Based on a review of historical 10-year Treasury
rates, current market conditions and Mercer’s long-term capital market expectations.

Expected investment return — Based on a weighted average blend of the forward-looking
expected performance of the plan’s target asset allocation. Mercer's Portfolio Return
Calculator was leveraged to estimate return rates specific to each asset class.

Expenses — Based on a review of plan-paid administration expenses over recent years,
adjusted for the anticipated level of PBGC premiums for the upcoming year.



2018 Form 5500 — Schedule SB Plan: Automatic Data Processing, Inc. Pension Retirement Plan
EIN/PN: 22-1467304/001

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

°  Withdrawal . ' . See table of sample rates.
. Disability incidence CONAL -
« - Retirement age o o | PERCENTAGE_ .
| '  ATTAINEDAGE = FROM ACTIVE STATUS'
.._.:555_ | ] .
s e
57 8%
58 o . 9%
59 o L 9%
80 - 9%
81 ' 13y
62 o A5%
63 13%
64 - 20%
- 65-69 - L 20%
70+ - 100%
.. Beneﬁtcomménceméntage for - |
Deferreds _ ' _ _ _
~  Age 55 or younger _ 50% as_s_qmed Ito 'cio_mmence at age 55 and 50% _at age 84 _
—  Over AQe bh . ' _ ' _ 100% éssﬁméd_io cbmmence at agé 84 {or currént age if over

- age 64) -

1 50% of retirements from active status are assumed to commence benefits immediately, with the remaining 50%

commencing at ags 64.




2018 Form 5500 — Schedule SB Plan: Automatic Data Processing, inc. Pension Retirement Plan

EIN/PN: 22-1467904/001

Schedule SB, Part V Statement of Actuarial Assumpttons/Methods

.. Spouse assumptions ' : N‘EALE PARTICIPANTS . FEMALE .F’A.R'E'.iiCIEIEIPIAN.TS e
—  Percentage married B L T0% ' o | 70%_ '
_ Spouse age difference '. 3 years younger o o 3 years older -

FORMOF PAYMENT . LUMPSUM SINGLELIFE -

+ Cash balance benefits S f Z": 80% . e 20%

< SORP shift and pre- 1990 frazen 0% ; o R 100%
~ benefits R S

UNPREDICTABLE CONTiNGENT . NfA‘ .

EVENT ASSUMPTIONS g

Tabie of Sample Withdrawal Rates

20 2860% - 24.90% 21.30% - 14.90%
25  2660% o 2290% . 19.30% - 12.90%
30 2480% - 20.80% 17.30% - 10.90%
36 . 2280% - 18.90% 15.30% - 8.90%
0 20.60% - 16.90% 13.30% . 6.90%
45-54  2000% ° . 16.30% - 12.70% '6.30%

RATIONALE FOR DEMOGRAPHIC ASSUMPTIONS

®

Withdrawal and Retirement Rates — Based on historical plan experience, as determined from
the assumption study completed in 2016 using data from 2012 through 2014, and the client’s
anticipated future work force patterns,

Form of payment — Based on historical plan experience, as confirmed from the assumption
study completed in 2015 using data from 2010 through 2014.




2018 Form 8500 — Schadule SB Plan: Auiomatic Data Processing, Inc. Pension Retirement Plan
EiN/PN: 22-1467904/001

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
ACTUARIAL METHODS FOR FUNDING

Asset Methods

The asset valuation method is an average of the adjusted market value for each year during the
last 24 months preceding the valuation date. The adjusted market value is the market value at
each determination date adjusted to the valuation date based on actual cash flows and expected
interest at the lesser of the expected rate of return and the third segment rate. This amount is
adjusted to be no greater than 110% and no less than 90% of the fair market value, as defined in
IRC Section 430,

A characteristic of this asset method is that, over time, it is slightly more likely to produce an
actuarial value of assets that is less than the market value of assets than an actuarial value that
is greater than the market value.

Participant Methods
Participants or former participants are included or excluded from the valuation as described
helow:

« Participants included: The plan sponsor provides us with data on all employees as of the
valuation date, but only those employees who have completed the plan’s eligibility
requirements are included in the valuation of Kabilities.

- Participants excluded: No actuarial liability is included for nonvested participants who
terminated prior to the valuation date. For this purpose, participants with a break in service on
the valuation date are treated as terminated participants.

« Insurance confracts: The plan does not have any insurance contracts.

Minimum Funding Methods

The funding target for minimum funding calculations is computed using the traditional unit credit
methad of funding. The objective under this method is to fund each participant’s benefits under
the plan as they accrue. Thus, the total pension to which each participant is expected to become
entitled at retirement is broken down into units, each associated with a year of past or future
credited service.

A detailed description of the calculation follows:

«  The plan's valuation date is the beginning of the plan year.




2018 Farm 5500 — Schedule SB Plan: Automatic Data Processing, Inc. Pension Retirement Plan !

EINIPN: 22-1467904/001 !

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

An individual's funding target is the present value of future benefits based on credited
service and average pay as of the beginning of the plan year, and an individual’'s target
normal cost is the present value of the benefit expected to accrue in the plan year. If multiple
decrements are used, the funding target and the target normal cost for an individual are the
sum of the component funding targets and target normal costs associated with the various
anticipated separation dates.

The plan‘s target normal cost is the sum of the individual target normal costs, and the plan's
funding target is the sum of the individual funding targets for all participants under the plan.



2018 Form 5500 — Schedute SB Plan: Automatic Daia Processing, Inc. Pension Retirement Plan
EIN/PN: 22-1467904/001

Schedule S8, line 24 — Change in Actuarial Assumptions
ACTUARIAL ASSUMPTION CHANGES SINCE PRIOR VALUATION

Funding
+ Expected administrative expenses are assumed to be $6,300,000 (previously $8,000,000)



2018 Form 5500 ~ Schedule S8 Pian: Automatic Data Processing, Inc. Pension Retirement Plan
EIM/PN: 22-1467904/001

Schedule SB, line 26 — Schedule of Active Participant Data
DISTRIBUTION OF ACTIVE PARTICIPANTS AS OF JANUARY 1

Under 25 8
76,089  §4,955
30-35 . B8 1038 289 . .
' 75,566 87,134 74,680
87,872 92822 93,080 94,116
4045 391 - 912 3;06:; _632 : 150 - - _3.:
100,926 96,846 97,667 108414 116,532 '
45-50 .252 6g1 - ge2 694 508 .114 30
. 104,913 99,716 . 102276 104,026 120,419 108,908 100,349
50-55 - - 182 S ggo 417 328 278 14
99,218  U6,655 98,656 108,368 . 110217 118,654 108,159
55-50 o o302 358 458 .338 .. 264 284 305 129 g9
93,477 89,839 85275 . 102,713 102,451 - {00,867 116,934 111,842
60-65 . 43 163 224 150 153 128 - 123 g0 34
102,571 89,672 95,864 94,633 95,560 103,651 99,018 117,484 91,776
65-70 -9 . 54 68 .50 a7 32 32 29 .23
85,534 90,757 84790 . 93,285 102,915 83,510 97,181, 130,078
70 & up 3 9 16 12 13 8 7 . 8 12

In each cell, the top number is the count of active participants for each age/service combination and
the bottom number is average pay for 2018 limited to $275,000. Average pay is not shown for celis
with fewer than 20 participants.




2018 Form 5500 — Schedule 3B

Plan: Automatic Data Processing, Inc. Pension Retirement Plan
EIN/PN: 22-1467904/001

Schedule SB, line 26 — Schedule of Active Participant Data

COUNT OF ACTIVE PARTICIPANTS AND AVERAGE CASH BALANCE
ACCOUNTS

Under 25

25-30
30-35
35-40
40-45
45-50
50-55
55-60
B80-65
85-70

70 & up

In each cell, the fop number is the count of active participants for each age/service combination.

665
4,000
658
4,971
493

6,149

391

7541
262
15,089

8,086
182

7,543
102
7511

43
8,320
9

2680
.7,5_375
1,038
10,442
1,153

12,700

12

14,430

891

£51
14,887
358
14.20.?
163

13,881
54’

16,233
a

289

17,333

885

23,964
1,064 -
| 27444

g32

31,318 -

634

31.181

458

31,248

224

32,352

68

30,885

16

182
38,637
632

49,318

694

50,064

4490

| 54,680
338
54,073

150

50,757

506

44,393

12

450
68,525

508
80,607
417

4558

264

74,734 -
163

68,959
47
66,204
13

114
04,890
328
114,544
284

108,676

129

108,602

32
110,553
8

30
99,813

o7
122,614

305

142,485

123
126,361

32
109,125 -

7.

14._..

129
160,884
90

184,954

21

153,507

8

The lower number is the average cash balance account of the active participants in that group.
Average cash balance account is not shown for plans with fewer than 20 participants.

31
174,740
o
263,207

12




2018 Form 5500 ~ Schedule 5B Plan: Automatic Date Processing, Inc. Pension Retirement Plan
EIN/PN: 22-1467504/001

Scheduie SB, Part V — Summary of Plan Provisions
SUMMARY OF MAJOR PLAN PROVISIONS

Effective date and ja!arz year . Original plan: December 31, 1989. .-~
: : Restated plan: January 1,2015 .
‘Plan year: Calendar year B

Significant events that occurred  None.
during the year o

DEFENIT!ONS S _
. F’artnc:pataon ' " Each employee becomes a plan member as of the January 1,
: coinciding with or next following completion of 6 months of service.
The planwas closed to new entrants as of December 31, 2014. Any
active eligible employee as of December 31, 2014 who had_ not -
satisfied the 6 months of eligibility service necessary for plan entry
was considered a plan member as of January 1, 20‘&5 anci entered
the plan as of this date :
+  Employee contributions None :
“+  Maximum Compensation - : IRC §401 ) 17) hmﬂatlon eﬁecfuve January’l 2018
' * Vesting Service All serwce from date of h;{e

RETIREMENT BENEFITS

Vesting _ e . .
< Eligibility 3 years of service (effective ..ia_n'uafy 1,2008) |
. Benefit o The sum of (i) Pension accrued through 12/31/1989 payable at age

B5 ar as early as age 55 with the above reduction, and (i) the cash
balance account at termination accumulated with ;nterest at the '
interest credlt rate until pald at age 55 or Eater '

CASH BALANCE FORMULA

- Pensionable Earnings .. For salaried assomates annuahzed base pay determmed asof
' December 31st of the lmmedlately preced:ng plan year; for '
salespeople, earmings deemed paid in the prior plan year adjusted
in accordance with the terms of ’the psan .



2018 Form 5500 — Schedule 5B Plan; Automatic Data Processing, Inc. Pension Retirement Plan
EINIPN: 22-1467804/001

Schedule SB, Part Vo Summary of Plan Provisions

+ Benefit- Member's Cash Balance Account. A members account is credited
; ' annually with Interest Credits and Cash Balance Contributions.

Interest Credits: An annual rate equal 7% per year through
12/31/2000. Effeclive 1/1/2001, each year's rate is based on the rate
of return for 10-year Treasury securities for the prior September,
provided that such rate is not less than 3.25%. Interest Credits are
applied to the value of a Member's Cash Balance Account as of the
last day of the plan year -

Cash Baiance Coatributions: An amount credited to a member's _
account balance as of the end of each week during which a member
was an eligible employee equal to 1/52 of the applicable contribution
rates as described in Table 1 times Pensionable Earnings.

This benefit amount cannot be iess than the Minimum Cash Balance
Amount. The Minimum Cash Balance Amount is the 12/31/2000
account balance accumulated with 7% interest (6% interest
beginning from 1/1/2017) to date of receipt, plus the excess present
value determined by projecting the 12/31/2000 account balance at
7% (8% after 1/1/2017) to normal retirement date and dlscour;tlng

- by the 30-year Treasury rate

.NORMAL RETE.RE.MENT
= Eligibility o Age 65 and 5 yea'rs af service
. .Beneﬁt : ' The sum of (E} and (I o
: |. Prior plan career average benefit accrued through 12/311 989

Il. Cash Account Balance beginning 1/1/1990

Effective 1/1/1899, the cash balance plan contribution rates were
changed to the schedule shown in Table 1.

EARLY RETIREMENT _ . _
. Efigibilify : _ S Age 55 and 5 years of service .
. Benéﬁt o - The sum of (i) Penszon accrued through 1273141 989 reduced by

1/15 for each of the first 5_years of age less than 65 and by 1730 for -
the next five years to age 55; and (i]) the cash balance account.



2018 Form 5500 — Schedule SB

Plam: Autematic Data Processing, inc. Pension Retirement Plan
EIN/PN: 22-1467904/001

Schedule SB, Part V— Summary of Plan Provisions
PRE-RETIREMENT DEATH

Benefit prior to early -
retirement

FORM CF SENEFITS

Automatic form for unmarrsed
participants

Automatic form for married
participants

Optional forms

Optional form conversion
factors

The sum of {IY and (If):

1. 50% of pre-1980 benefit that the employee wduid have received

had he retired the day before he died and elected the joint and
survivor option. Benefits commence immediately, or at the
participant's early retirement age, if later. Benefit is reduced to
recognize the number of months the coverage was in effect.

Il. The cash balance account at time of death accumulated with
interest at the interest credit rate until paid at age 55 or later. -

Life Annuity
50% Joint and Survivor Annuity

Actuarial equivalent optional forms are available: 75% Joint and
Survivor Annuity, 100% Joint and Survivor Annuity, 10 Year Certain

~and Life Annuity, and Lump Sum

Greater of: : _
I. 56/50 male/ffemale blend of the 1971 Group Annuity Tables and -

_ an interest rate of 7.5% and,

i, Mortality table prescribed under section 417{e)(3)(B) of the Code_
for distributions in the year of commencement and the interest rate
prascribed under section 417(e)(3){C) of the Code as of the
September precading the year of scommencement



2018 Form 5500 — Schedule SB Plan: Automatic Data Processing, Inc. Pension Retirement Plan
EIN/PN: 22-1467504/G01

Schedule SB, Part V' — Summary of Plan Provisions

Benefits Included or Excluded :

Unless noted below, all benefits provided by the plan, as restated and amended through January
1, 2018, are included in this valuation:

*  Most recent plan amendments included: All amendments adopted and effective as of
January 1, 2018 are reflected in this valuation.

« Late retirement increases:

— Active participants: The plan provides benefit suspension notices to participants who work
beyond normal retirement; therefore, late retirement actuarial increases only apply to
participants who defer retirement heyond age 70,

— Deferred vested participants: Current deferred vested participants over normal retirement
age are valued including an interest adjustment for late retirement.

« internal Revenue Code limitations: The limitations of Internal Revenue Code Section
415(b) and 401(a)(17) have been incorporated into our calculations.

«  IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-heavy
(when the present value of benefits for key employees equals or exceeds 60% of the present
value for all participants). However, we expect that the plan is not top-heavy due to the large
number of rank-and-file participants; therefore, the funding target and target normal cost do
not reflect any liability for top-heavy benefit accruals.

PLAN PROVISIONS SPECIFIC TO FUNDING
Additional Benefits included or Excluded

« IRC Section 436 benefit restrictions: Benefit restrictions are not applicable.

« Unpredictable contingent event benefits: The plan does not have any unpredictable
contingent event benefits.

PLAN PROVISION CHANGES SINCE PRIOR VALUATION
Maximum compensation amounts and maximum benefit amounts under IRS rules were updated
from 2017 to 2018.
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Table 1
Annual Plan Contribution Rates Effective Januaryﬁ, 999
Rate up to Rate above Rate up to Rate ahove
Plan Service Wage Base Wage Base Plan Service Wage Base Wage Base -

0 2.00% 4.00% 21 4.62% 9.24%
1 214 420 22 4,80 8.61

2 2.20 4 40 23 5.00 9.99
3 2.30 4.60 24 5.20 10.00
4 2440 480 25 5.40 10.00
5 2.50 5.00 28 5.82 10.00
6 2.60 5.20 27 5.84 10.00
7 2.70 5,40 28 6.08 10.00
8 2.80 5.60 29 6.32 10.00
9 2.90 5,80 30 8.57 10.00
10 3.01 8.02 31 6.84 10.00
11 3.12 6.24 32 7.11 10.00
12 3.24 6.49 33 7.39 10.00
13 3.37 6.75 34 7.69 10.00
14 3.51 7.02 35 8.00 10.00
15 3.65 7.30 36 8.32 10.00
16 3.80 7.59 37 8.85 10.00
17 385 7.90 38 9.00 10.00
18 4,11 8.21 39 9.36 10.00
19 4,27 8.54 40 9.73 10.00
20 4.44 8.88 41+ 10.00 10.00




