Form 5500-SF Short Form Annual Return/Report of Small Employee O oS 0008

Department of the Treasury B en eflt Pl an
Intemal Revenue Service This form is required to be filed under sections 104 and 4065 of the Employee Retirement 2020
Department of Labor Income Security Act of 1974 (ERISA), and sections 6057(b) and 6058(a) of the Internal . .
Employee Benefits Security Administration Revenue Code (the Code). This Form is Open to

Pension Benefit Guaranty Corporation Public Inspection

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

| Part| | Annual Report Identification Information
For calendar plan year 2020 or fiscal plan year beginning  01/01/2020 and ending 12/31/2020
A This return/report is for: a single-employer plan |:| a multiple-employer plan (not multiemployer) (Filers checking this box must attach a
list of participating employer information in accordance with the form instructions.)
B This return/report is D the first return/report Dthe final return/report
D an amended return/report |:| a short plan year return/report (less than 12 months)
C Check box if filing under: Form 5558 |:| automatic extension D DFVC program
D special extension (enter description)
| Part 1l | Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit
SHERMAN & HOWARD EQUITY MEMBER CASH BALANCE PLAN B plan number
(PN) P 025
1c Effective date of plan
01/01/2010
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification Number
Mailing address (include room, apt., suite no. and street, or P.O. Box) (EIN) 84-0420314

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)

SHERMAN & HOWARD LLGC. 2Cc Sponsor’s telephone number

303-297-2900

2d Business code (see instructions)

633 17TH STREET, SUITE 3000 541110
DENVER, CO 80202

3a Plan administrator’s name and address [X| Same as Plan Sponsor. 3b Administrator’'s EIN

3C Administrator’s telephone number

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for 4b EIN
this plan, enter the plan sponsor’'s name, EIN, the plan hame and the plan number from the last return/report.
a Sponsor's name 4d PN

C Plan Name

5a Total number of participants at the beginning of the Plan YEar.............c.ccccveeoveeeeeeeeeeeeeeeee e 5a 68
b Total number of participants at the end of the PIAN YEAT ............ccceueveveveveeeeeeeeeeeee et 5b 64
C Number of paﬁicipants with account balances as of the end of the plan year (only defined contribution plans 5c

[odo]aa] o] L= (= (a1 N1 (=] 0 ) PP PP PUPTUUPPPPPTPN
d(2) Total number of active participants at the beginning of the plan year 5d(1) 65
d(2) Total number of active participants at the end of the Plan YE&ar ..............cccevrvevieeieeeeeieieeee e, 5d(2) 62
€ Number of participants who terminated employment during the plan year with accrued benefits that were less 5e 0

ThAN L00Y0 VESTE ...ttt e e e e e e e e e e e e e e e et e e e e e e e eeeeeeteaeaeaaaaaaaeaaaaaaaaaaaeaaaaaaaaaaaaaaaaaaaes

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

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including, if applicable, a Schedule
SB or Schedule MB completed and signed by an enrolled actuary, as well as the electronic version of this return/report, and to the best of my knowledge and

belief, it is true, correct, and complete.
SIGN Filed with authorized/valid electronic signature. 10/01/2021 KATHLEEN A. ODLE
HERE ) L L L L
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE . L Lo
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
For Paperwork Reduction Act Notice, see the Instructions for Form 5500-SF. Form 5500-SF (2020)

v.200204



Form 5500-SF (2020) Page 2

Were all of the plan’s assets during the plan year invested in eligible assets? (See INStrUCtiONS.) .........ccceevviiiiiiiiie i Yes |:| No
Are you claiming a waiver of the annual examination and report of an independent qualified public accountant (IQPA)

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

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

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4291484 . (See instructions.)

| Part lll | Financial Information

7  Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
A Total PIAN @SSELS ...evvieeieiiieie e 7a 12968705 13404531
Total plan liabilities ... 7b
Net plan assets (subtract line 7b from line 7a) ............c..cccceenrne.. 7c 12968705 13404531
8 Income, Expenses, and Transfers for this Plan Year (a) Amount (b) Total
a Contributions received or receivable from:
(1) EMPIOYELS oot 8a(1) 1669800
(2) PartiCIDANES ... 8a(2)
(3) Others (including rolloVers).............cueceeeccuiiiiieeeiiiiiieeeeeeiins 8a(3)
Other iNCOME (I0SS) ....cvviiueeieie et 8b 1055594
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)..................... 8c 2725394
d Benefits paid (including direct rollovers and insurance premiums
10 Provide DENEFILS) ......cvicuveeieieiiceiecieeeeeee e 8d 2240772
€ Certain deemed and/or corrective distributions (see instructions) . 8e
f Administrative service providers (salaries, fees, commissions)..... 8f 48796
g Other expenses 89
h Total expenses (add lines 8d, 8e, 8f, and 8g) 8h 2289568
i Netincome (loss) (subtract line 8h from line 8¢) ..............c.c......... 8i 435826
j Transfers to (from) the plan (see instructions)...........ccoccvvveeeeennn. 8j

Part IV | Plan Characteristics

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

| Part V | Compliance Questions

10 During the plan year: Yes | No Amount
a Was there a failure to transmit to the plan any participant contributions within the time period
described in 29 CFR 2510.3-1027? (See instructions and DOL'’s Voluntary Fiduciary Correction
(e (0T =1 1) I PP PO PP UPTPRPT 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
L= sl lnc=To Mol g I 110 TC I 0= U OO PPPP 10b X
Was the plan covered by a fidelity bond? ... 10c | x 5000000
Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF AISNONESTY? .....coiiiiii ettt ettt e ettt et e e e b e e e snaeaeannees 10d X
€ Were any fees or commissions paid to any brokers, agents, or other persons by an insurance
carrier, insurance service, or other organization that provides some or all of the benefits under
the Plan? (S INSIIUCHIONS.)......uuiiii ittt e e aaa e 10e X
f Has the plan failed to provide any benefit when due under the plan? ..........c.c.ccccoceveeveveveveerrnnnn. 10f X
g Did the plan have any participant loans? (If “Yes,” enter amount as of year-end.) ..........c..cccceevene 10g X
h Ifthis is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520.1071-3.) oottt 10h

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




Form 5500-SF (2020) Page 3-| 1

[Part \ | Pension Funding Compliance

11 Isthis a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB

(Form 5500) and lines 11a and b below.) If this is a defined contribution pension plan, leave line 11 blank and complete line 12 Yes D No
L= [0
a Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 ..................... ‘ 1la ‘ 0

b PBGC missed contribution reporting requirements. If the plan is covered by PBGC and the amount reported on line 11a is greater than $0, has PBGC
been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution were made
by the 30th day after the due date.

No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or exceeding the
unpaid minimum required contribution by the 30th day after the due date.

No. Other. Provide explanation

N N N |

12 s this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of
B RIS A 7 oo oo oo oA e oo e oo oo e e Ao Ao oo e e e e e e e et e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e aaeaaaaaaeaaaaaaaaas D Yes D No
(If "Yes," complete line 12a or lines 12b, 12c, 12d, and 12e below, as applicable.) If this is a defined benefit pension plan, leave line
12 blank and complete line 11 above.

a 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 letter ruling
OFANTING T8 WAIVET. ....eiiiiiiiieieie ettt ettt e e e e e aat bttt aeeaaanbebeaeeaaaansbneeeaeesaannreneen Month Day Year

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

b Enter the minimum required contribution for thiS PIAN YEAI ................ccccvivreeeiererirerereeeeeeeeeeeeeeersseeseesenenens 12b

C Enter the amount contributed by the employer to the plan for this plan year .............ccccccccoviiiiiiiiiiiiiiiiiic s 12c

d Subtract the amount in line 12c from the amount in line 12b. Enter the result (enter a minus sign to the left of a 12d
NEGATIVE @IMIOUNT) .. eiieeiiee et ee ettt e e e ettt e e e e e ekttt et e e e e e ettt e et e e e e 4 st e b e e e e e e aastbe et e aeeaansnesbeeeeessaneneeeeaessannnenres

€ Will the minimum funding amount reported on line 12d be met by the funding deadline?.................c.c.c.c.ccccevernrnn... D Yes D No D N/A

[Part VII | Plan Terminations and Transfers of Assets

13a Has aresolution to terminate the plan been adopted in any PIan YEAr? .............ccccoeeveveveveueeeeeeeeeeeeeeeeeeeee e |:| Yes No

If “Yes,” enter the amount of any plan assets that reverted to the employer this year...........cccccccoiiiiiiiiiieniiiiiineeeen. 13a

b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the D Yes No
CONEIOI OF tNE PBGC? ...ttt e e ettt e sttt e e sttt e sttt e e s se e e s bbb e e estseeesabseeeasbsbessbseeesabaeesbreeessbneeas

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

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




SCHEDULE SB

OMB No. 1210-0110

Single-Employer Defined Benefit Plan

Actuarial Information 2020

(Form 5500)

Department of the Treasury

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

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

Department of Labor

This Form is Open to Public

; i inistrati Inspection
Employee Benefits Security Administration Internal Revenue Code (the Code). p
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending  12/31/2020
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
SHERMAN & HOWARD EQUITY MEMBER CASH BALANCE PLAN B plan number (PN) > 025

D Employer Identification Number (EIN)
84-0420314

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

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

‘ Part | | Basic Information
1  Enter the valuation date: Month __ 12 Day 31 Year 2020
2  Assets:
BUMATKEE VAIUE .......vviveieeetteteteee ettt ettt s st b bbb s e e 24 b e b e s e s s b e bbbt e se s es et et ebes e st beb et s s e e s s b bens 2a 11734730
D) ACHUAHIAI VAIUE ...t en st en s ena s sen st en s, 2b 11734730
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..............ccccocveviinnnnnd 0 0 0
b For terminated vested participants.... 2 110978 110978
C FOr active PartiCIPANTS ......c..ueeieieieieiiti ettt e e e e e e e e e s sibre e e e e e e e e anenee 62 10684375 10684375
O TOAL. .ottt 64 10795353 10795353
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)...........c.ccceveuenne.... |:|
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........ocoiiiiiiiiiiie i 4a
b Funding target reflecting at—r?sk assumptipns, but disrege}rding trs_msition 'rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor.............cccccceeviiiiiiiiccinninnn
D EffECHVE INEIESE FALE ......vvvevieieiiietetetes ettt ettt e et et b et b et e s b b b et s e bt s e b b et e s e se sttt ebes e s e e e s s st s 5 4.95 %
(ST V0o T= L2 To a0 Lo 1 SRR 6 1508503

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 09/20/2021
Signature of actuary Date

JOEL MCMANN, FSA, EA 20-06270

Type or print name of actuary
OCTOBER THREE CONSULTING LLC

Most recent enrollment number

303-586-6720

Firm name
5445 DTC PARKWAY
SUITE P4
GREENWOOD VILLAGE, CO 80111

Telephone number (including area code)

Address of the firm

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

instructions

i

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

Schedule SB (Form 5500) 2020

v. 200204



Schedule SB (Form 5500) 2020

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
=T L) IO RSP RRP 0 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
Y= OO 0 0
9  Amount remaining (line 7 minus line 8)
10 Interest on line 9 using prior year’s actual return of
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..........ccccovcveeeiine. 908301
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 5.283 %............. 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
(=200 0 TP TP PP PU PR PPPPTPPN 0
C Total available at beginning of current plan year to add to prefunding balance 908301
d Portion of (c) to be added to prefunding balanCe...........c.cccceveveveveccerererereeeeeend
12 Other reductions in balances due to elections or deemed elections ..........................., 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................., 0 0
Part 11l Funding Percentages
14 Funding target attaiNMENt PEICENLAGE. ..........ovvereeereeeieiesssseseessssessssssssessssssssesssses s sssssessssesssessssesssesessessssesssessssesssassssesssensssasssssssssessesssssssesssanees 14 108.70 %
15 Adjusted funding target attaiNMENt PEFCENTAGE ...........eveeveueeeeteeeteeeeeeteeeeteeeteeeeteseeteseete e esetesetesseteseesese et eseeseae s eaessesesseseseesetesetesneeeanen 15 108.91 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEA'S TUNGING TEGUITEIMENL.............oeovoeeoeeeee oot eee et ee e e s s e s eeee s s eeee s s eneseeseees e enereen 107.26 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............c.ccccocveveuene.... 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
01/19/2021 1669800 0
Totals > | 18(b) 1669800 | 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. ...........cccccovveeercienennnn. 19a 0
b Contributions made to avoid restrictions adjusted to VAIUAHON TALE ................oeieeveeeeeeeeeeeeeeeeee oo 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 1665606
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriIOr YEAI? ........cooiuiiiiiii et e et e et e e st eeaaneee e D Yes No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?................ccocoveveveveeeeerererereenenes D Yes |:| No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2020 Page 3

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

21 Discount rate:

a Segment rates: Ist seggin;:o 2nd seg.rzfnot/:o 3rd seggznot/; D N/A, full yield curve used
b Applicable month (enter code) 21b 0

22 Weighted average retirement age 22 65

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

Part VI [Miscellaneous Items

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

EE £ Tod 1 1 =T o | TP TP TP PO P PO PUPRPPP Yes |:| No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment...............c.ccccevevevvee. Yes |:| No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes |:| No
27 Ift:hehplan its subject to alternative funding rules, enter applicable code and see instructions regarding 27

FEuL 1ol 3130 1= L SO PPUURTUSPRPPO

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

28 Unpaid minimum required contributions for @ll PriOr YEAIS ............cc.eeeveeeeeeeeeeeeeeeeeeee et e e ereaenas 28 0

29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(L QLS - ) USRS

30 Remaining amount of unpaid minimum required contributions (line 28 MINUS iN@ 29) ..........c.ccceveeevecereeeereeane 30 0

Part VIII [Minimum Required Contribution For Current Year

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

A Target NOMMAl COSE (N B)......uuueiiieeeeiicieiie et e e e ettt e e e e st e e e e e s st a e e e e e sasntteeeaeeesasstaseeeaeeesssseeseaeesansntnneeeeeesannnnns 3la 1508503
b Excess assets, if applicable, but not greater than liNE 31a ..........cceeveveveveviriveeeceeeeeieeete oo es e sennes 31b 939377
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallment ..., 0 0
b Waiver amortization iNStallMENt....................c.ccvvevveeverieereeeeeieeeeeeeeeeeeeee e,
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 .............ccceeeeeiiiiiieeeieneiins 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 569126
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUIFEMENT ...ttt 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35) .........cccvieuirmieeeeeieeeesee e sesee st enese s se s nesseseeesenenes 36 569126
37 fgn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 1665606
[0} I PP U PR UP PSR
38 Present value of excess contributions for current year (see instructions)
a Total (eXCeSS, if any, Of [INE 37 OVET NE 36) ......c.cvvieieeeeeeeeeeeeeeee et eees e eeee e ee ettt es et en st eneeeean 38a 1096480
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ...........c.ccccceveue... 39 0
40 Unpaid minimum required contribUtions fOr @ll YEAIS ...........ccvoveeveueeeeeeeeeeeeeeteeee et eaeas 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
E STt a T To [0 Lo Y11 1= PSRRIt D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 418 Was MAE ...............cceeeeverevereeeeeeeee et D 2008 D 2009 D 2010 D 2011




Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025
Schedule SB, Line 26 — Schedule of Active Participant Data

Completed years of credited service as of December 31, 2020

Attained Under 1to 5to 10 to 15 to 20 to 25 to 30to 35to 40 & Total

age 1 4 9 14 19 24 29 34 39 over
Under 25 - - - - - - - - - - .
25 to 29 - - - - - - - - - - i,
30to 34 - 1 - - - - - - - - 1
35to 39 - 2 - - - - - - - - 2
40to 44 - 1 1 - - - - - - - 2
45to 49 - 2 2 1 - - - - - - 5
50 to 54 - 1 4 4 - - - - - - 9
55 to 59 16
60 to 64 12
65 to 69 10
70 & over 5
Total 62



Sherman & Howard Equity Member Cash Balance Plan B

EIN / PN 84-0420314 / 025
Schedule SB, Part V - Statement of Actuarial Assumptions/Methods

Actuarial Assumptions and Methods

Plan Sponsor Elections
Yield curve election: The plan sponsor did not elect to use the full yield curve under IRC

section 430(h)(2)(D)(ii).

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

Economic Assumptions

Funding Target PBGC
with without Funding
stabilization stabilization Target
First segment rate (years O to 4): 3.64% 1.87% 2.03%
Second segment rate (years 5 to 19): 5.21% 3.12% 3.06%
Third segment rate (years 20 and after): 5.94% 3.72% 3.59%
Effective interest rate (current year): 4.95% 2.95% N/A

Interest crediting rate: 3.25%

The interest rates listed above are compounded annually.

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

close as possible to the economic value of the cash balance accounts.



Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025

Schedule SB, Part V - Statement of Actuarial Assumptions/Methods
Actuarial Assumptions and Methods

Demographic Assumptions

RETIREMENT

All participants are assumed to retire according to the following schedule:

Assumed Percent
retirement assumed to
age retire

65 100.00%

WEIGHTED AVERAGE RETIREMENT AGE
The weighted average retirement age for the population during the current year, rounded to the nearest

whole number, is 65.

WITHDRAWAL AND DISABILITY

None.

RATIONALE FOR RETIREMENT AGE, WITHDRAWAL AND DISABILITY ASSUMPTIONS
The economic value of the cash balance benefits is not materially affected by the timing of benefit
commencement. Therefore, no preretirement withdrawal or disability is assumed, and all participants are

assumed to retire according to the schedule above.

MORTALITY AND MORTALITY IMPROVEMENT

For funding, no preretirement mortality is assumed. The postretirement funding mortality follows the IRS
2020 Static Mortality Table with separate tables for annuitants and non-annuitants, as prescribed by Treasury
regulation section 1.430(h)(3)-1.

Other Assumptions

FORM OF PAYMENT
Based on the experience of the plan and future expectations, all participants are assumed to elect a lump

sum form of payment.



Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025

Schedule SB, Part V - Statement of Actuarial Assumptions/Methods
Actuarial Assumptions and Methods

EXPENSES
Expenses were $11,000 for 2020. In accordance with our understanding of the available guidance, the
expense assumption reflects administrative expenses and does not include investment-related expenses or

any other non-administrative expense.

Changes from Prior Year and Rationale for Changes
The Interest crediting rate has changed from 3.5% in 2019 to 3.25% in 2020 to better reflect expected

experience under the plan.

Actuarial Methods

VALUATION DATE
The valuation date is December 31, 2020.

ACTUARIAL VALUE OF ASSETS

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

MINIMUM FUNDING METHOD

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

the sum of the normal costs for all participants and the assumed administrative expenses.

Changes in Method from Prior Year and Rationale for Changes
For the 2020 plan year, there was a change in funding method due to a change in valuation program. The
funding target, target normal cost, and actuarial value of assets determined under the new valuation

program were all within 2% of the respective values determined under the prior valuation program.



SCHEDULE SB Single-Employer Defined Benefit Plan OMB He 12t
(Form 5500) Actuarial Information 2020

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
Empkanweliadony Sasiy hepilimein Retirement Incomelr?tztr::‘lglltyRé\%gL;QgS d(eE('fr_'SAg: dned)'sectlon 6059 of the This Forrlr:1 ; Sc;:f:nto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending 12/31/2020
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
Sherman & Howard Equity Member Cash Balance Plan B plan number (PN) > 025
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Sherman & Howard L.L.C. 84-0420314
E Type of plan: @ Single D Multiple-A D Multiple-B F Prior year plan size: 100 or fewer [] 101-500 D More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month 12 Day __ 31 Year 2020
2 Assets:
E T [ e T 2a 11,734,730
D) ACHUBIHAI VAIUB. .......ooovvvvoiv vttt ee e s oo eoeeeee oo 2b 11,734,730
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.............c.cccccoeveveeienn) 0 0 0
b For terminated vested PartiCipants ..............o.coovevreoroeerreseessreesseesseensee, — 2 110,978 110,978
€ FOr active PartiCiPantS.............oviiiieiiiieiisie sttt s s 62 10,684,375 10,684,375
O TOMAL .ot 64 10,795,353 10,795,353
4  Ifthe plan is in at-risk status, check the box and complete lines (a) and (b) ..........cccocevvvevinnnnn D
a Funding target disregarding prescribed at-risk @sSUMPLONS ...............ooivieoviieireiceieeesiesseesees e ss e 4a
bF upding target reflecting at-rjsk assumptipns, but disreggrding trgnsition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
5  EFfECHVE IMMEIEST FAIR ...t veees s ettt ee s e oo eee s 5 4,95%
B TAIGEE NOMMAI COSL........c..ovvveieviioiviseviiseeeie st es e e e s s e e oo oo 6 1,508,503

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 SV | (7V] 20+
Signature of actuary Date
Joel McMann, FSA, EA 2006270
Type or print name of actuary Most recent enrollment number
October Three Consulting LLC 303-586-6720
Firm name Telephone number (including area code)
5445 DTC Parkway
Suite P4
Greenwood Village CO 80111
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2020

v. 200204
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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
YBAIY ivot1 100t ctererenenansenssnepsssessensnsnsesrorerersrerssssossssesaensstsnssesssssssontresssssodsssassssssssensnesssssonnsrd 0 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
T T 0 0
9 Amount remaining (line 7 minus line 8) 0
10 Interest on line 9 using prior year's actual return of _ 14 .67 % ..
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) .............cccoococovion...) 908,301
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interestrate of ___ 5.23%.............. 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FOUUPTY cocsumsyoysoscossionssso somsisss 593 SEREN AR SHSA34S¥ETARS R oR ¥ S Foasesbesenmms e manseememnserenns smesnsnened 0
C Total available at beginning of current plan year to add to prefunding balance...............] 908,301
d Portion of () to be added to Prefunding Balance ............cooo.oovoveoroevecoorriesoereesennd 0
12 Other reductions in balances due to elections or deemed elections ..........................] 0
13 Balance at beginning of current year (line 9 + fine 10 + line 11d — fine 12)................... 0
Part llI Funding Percentages
14 Funding target attaINMENT PEICENIAGE................occcc..veoevvivoeesecooreesoessereessesess st oo eseseses s oo oo oo eeeese 14 | 108.70%
15 Adjusted funding target attainment PEICENEAGE.........................oooovvvveeeeeeeeeressseseeeeee oo s oo eee e e e oo e oo 16 | 108.91%
16 Prior year'; funding. percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S fUNTING MEQUITEMENL ......ov. ittt ettt ess et en et et esesenees e areesseaeseeessees s s emses s s ses s see s 107.26%
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date {b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
01/19/2021 1,669,800 0
Totals » | 18(b) 1,669,800] 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from Prior YEars. ..........cccoeoovvvccernrenn. 19a 0
b Contributions made to avoid restrictions adjusted to VaIUALION TALE.............coovveevrorrereresreeeeeeereesee oo, 19b 0
€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19¢ 1,665,606
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the Prior YEAI? ............cciviiriiieiccieee ettt e, D Yes No

b Ifline 20a is “Yes,” were required quarterly instaliments for the current year made in a timely manner?

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 lAssumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: ety st R []NiA, fullyield curve used
D Applicable MONH (BNEF COUE)...................o.iovvooiieivveeesseeeeeseesesseeseseeeseeeeeeseees e eess oo 21b
22 Weighted aVerage retireMENt AQE ......................ccccooererevveerereeeseeeossee oo ee e ee oo e e oo 22 65
23 Mortality table(s) (see instructions) D Prescribed - combined E Prescribed - separate D Substitute
Part VI |Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
BHACHIMENL. ...ttt b1ttt ettt et ee et e e e ee s e e e e e Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .............cocooocovvivnnn E[ Yes D No
26 Is the plan required to provide a Schedule of Active Participants? If "Yes,” see instructions regarding required attachment. ...................... @ Yes D No
27 Ifthe planis subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHMENE ...t b sttt ettt
Part VIl | Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required CONtTIBULIONS OF @Il PFOF YEATS .......ovvvvcerreverr oo 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
i L S T
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS € 29) ............covvvvresrovrrrreeooor, 30
Part VIIl |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAL COSE (N B) .....c.vvuiiiviiitiri ettt et ee e et ee e e oo 31a 1,508,503
b Excess assets, if applicable, but Not greater than liNE 318 .........v..eeeervecoeieeeeseessoseeseseoeeeee oo 31b 939,377
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStAlIMENt ...........cooovviiiiiiiiii e 0
b Waiver amortization inStalMENt .........................ccoooovcoirrmreroereercoseesseeesseeeseee s, 0
33 Ifa waiver has been approved for this plan year, enter the date of the rgling letter granting the approval 33
(Month Day Year ) and the waived amount..............c.ccooeeniiiicniinennnn.
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 569,126
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
(=10 [8]1-Ta 0 SO 0 0 0
36 Additional cash requirement (lIN€ 34 MINUS lINE 35).................coooovereereriveoesoseeeseeeseseeeesseseseeeseeees s seeeeeseos s, 36 569,126
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
L2 Loy OO — 1,665,606
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, 0f INE 37 OVET N 3B) ..........ccovvvireieieeieeieieeeeeee oo tes e ee s e r s e s 38a 1,096,480
b Portion inciuded in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over lin€ 37)..........cccccccvvevenn.n. 39 0
40 Unpaid minimum required ContribUtIONS fOF @ll YEAIS ................c....ccoov.ovvvrereeereeereeereeeeeeeeseeesseeeees s sees s e 40 0

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

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

@ SCREAUIE EIBCIEA ......oviviitiieiciii ettt et e et e s s es s et st s e s et e et e s e s e et et

D 2 plus 7 years

D 15 years

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




Sherman & Howard Equity Member Cash Balance Plan B

EIN / PN 84-0420314 / 025
Schedule SB, Line 22 - Description of Weighted Average Retirement Age

DESCRIPTION OF WEIGHTED AVERAGE RETIREMENT AGE
The weighted average retirement age for the population during the current year, rounded to the nearest

whole number, is 65. All participants are assumed to retire according to the following schedule:

Assumed Percent
retirement assumed to
age retire

65 100.00%



Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025

Schedule SB, Part V - Summary of Plan Provisions

Plan Provisions and Statutory Limits

EFFECTIVE DATE
The effective date of the plan was January 1, 2010. The plan was last amended effective December 1, 2020.

PLAN YEAR

January 1 to December 31.

CASH BALANCE ACCOUNT
The sum of Cash Balance Credits and Earnings Credits. As of December 31, 2020, Cash Balance Accounts,
excluding Cash Balance Credits for the year, totaled $11,349,322.

CASH BALANCE CREDITS
Cash Balance Credits shall be credited to eligible participants’ Cash Balance Accounts for the year, based on

the plan document'’s provisions. For the 2020 plan year, Cash Balance Credits totaled $1,669,800.

INTEREST CREDITS
Interest Credits shall be credited to participants’ Cash Balance Accounts based on the rate of return on plan
assets. However, in no event shall the cumulative rate of return be less than zero or greater than the

cumulative rate of return for all Plan Years employing a 6% rate assumption.

NORMAL RETIREMENT AGE
The attainment of age 65.

BENEFIT AMOUNT
The Cash Balance Account, or its actuarial equivalent payable as an annuity, subject to IRS maximums.
Benefits are payable immediately following termination of employment or while in service for participants

who have reached age 59.5.

VESTING

Each participant is always 100% vested in his or her Cash Balance Account.

STATUTORY LIMITS
For 2020, the maximum compensation limit under IRC section 401(a)(17) is $285,000, and the maximum
benefit payable under IRC section 415(b) is $230,000.



Sherman & Howard Equity Member Cash Balance Plan B
EIN / PN 84-0420314 / 025
Schedule SB, Line 25 - Change in Method

CHANGES FROM PRIOR YEAR AND RATIONALE FOR CHANGES
For the 2020 plan year, there was a change in funding method due to a change in valuation program. The
funding target, target normal cost, and actuarial value of assets determined under the new valuation

program were all within 2% of the respective values determined under the prior valuation program.



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

CHANGES FROM PRIOR YEAR AND RATIONALE FOR CHANGES
The Interest crediting rate has changed from 3.5% in 2019 to 3.25% in 2020 to better reflect expected

experience under the plan.



