Form 5500 Annual Return/Report of Employee Benefit Plan OMEB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
Ceparentl e ey " ections 6057(b) anc 6058(2) of the Internal Revene Cods (e Code), 2020
cog s S > Compete o nties i secordznce wir
Administration : This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection

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 retumn/report is for: |:| a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of
’ participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: |:| the first return/report D the final return/report
|:| an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . . .. ... ... . .. . e > |:|
D Check box if filing under: Form 5558 |:| automatic extension |:| the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan
THE LINCOLN ELECTRIC COMPANY RETIREMENT ANNUITY PROGRAM number (PN) » 001
1c Effective date of plan

12/28/1936

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) 34-0359955

THE LINCOLN ELECTRIC COMPANY 2C Plan Sponsor's telephone

number
216-481-8100

22801 ST. CLAIR AVENUE 2d Busine;s code (see

CLEVELAND, OH 44117-2524 instructions)
335900

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.

ﬁg\é Filed with authorized/valid electronic signature. 10/14/2021 MICHELE KUHRT
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 (2020)

v. 200204
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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 ‘ 2028
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YEAI.............cc..vveivviveeeiereeseeseeeeeeeeeeseessees s 6a(1) 1143
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeieriiiriieieeseece et 6a(2) 1004
b Retired or separated participants reCeIVING DENETILS................coviviviveieereeeeeeeeteeeeee st eteee e er e s et e e ees s s e aeses s e eneneseseeens 6b 412
C Other retired or separated participants entitled t0 fULUIE DENEFILS ...............cevieeueeeeieeeeeeeeeeee et see e 6C 524
d Subtotal. Add lINES BA(2), 61, AN BC......vvveeeeeeeeee e ee et ee et ee et et et ee e e e et e e eeeeee e e s e e ettt ten s eee e 6d 1940
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccoiiiiiiiiiins 6e 33
T TOtal. A lINES BA GNA BE. ........v.veveeeeececiceceeiete ettt ettt s ettt e bbb s bt e e s e et ettt e s e s s s sssesesetetet et s et s s ssseeaetetetesas 6f 1973
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEMY ....eveeceecteeeeete ettt ee et et ee ettt et et ee e e e et e et et s e e s et s s e e seseee e e et e e et et s en s e e e e e e s et et et ettt et ssns s e et etet et et et asenn e e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100Y6 VESEM .....cv.ruiieiseesissiesiesssessessesssssssssssssesessses et ees et et e s et et e s st ettt s e st ettt sttt en st ensensentnes 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 11
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance Q) |:| Insurance
2 I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck 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
Q) R (Retirement Plan Information) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| 0 A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)




Form 5500 (2020) Page 3

Part 11l | 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.) wevvevmererreieneiiee s [] yes [] 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.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2020 Form M-1 annual report. If the plan was not required to file the 2020 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
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan
Actuarial Information

Department of Labor

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

OMB No. 1210-0110

2020

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
THE LINCOLN ELECTRIC COMPANY RETIREMENT ANNUITY PROGRAM plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
THE LINCOLN ELECTRIC COMPANY

34-0359955

D Employer Identification Number (EIN)

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 __ 01 Day 01 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 589713980
D) ACHUAHIAI VAIUE ...t en st en s ena s sen st en s, 2b 555475659
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 382 92305843 92305843
b For terminated vested participants.... 503 33943422 33943422
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 1143 236470632 236645005
(o i - OO U PO URTT TR 2028 362719897 362894270
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 5.48 %
(ST V0o T= L2 To a0 Lo 1 SRR 6 583102

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 08/25/2021
Signature of actuary Date

SAMANTHA S. TELLJOHANN 20-07891

Type or print name of actuary
WILLIS TOWERS WATSON US LLC

Most recent enrollment number
216-937-4000

Firm name
1001 LAKESIDE AVENUE
SUITE 1500
CLEVELAND, OH 44114-1172

Address of the firm

Telephone number (including area code)

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

instructions

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
WEAI) .tttk b et r ettt r e r ettt enreaneeneneeeed 0 159188182
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) 159188182
10 Interest on line 9 using prior year’s actual return of 32474389
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..........ccccovcveeeiine. 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 5.65 %............. 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
=100 [PPSR OPTPUTRTURRPRPRO
C Total available at beginning of current plan year to add to prefunding balance 0
d Portion of (c) to be added to prefunding balanCe...........c.cccceveveveveccerererereeeeeend 0
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 191662571
Part 11l Funding Percentages
14 Funding target attaiNMENt PEICENLAGE. ..........ovvereeereeeieiesssseseessssessssssssessssssssesssses s sssssessssesssessssesssesessessssesssessssesssassssesssensssasssssssssessesssssssesssanees 14 100.25 %
15 Adjusted funding target attaiNMENt PEFCENTAGE ...........eveeveueeeeteeeteeeeeeteeeeteeeteeeeteseeteseete e esetesetesseteseesese et eseeseae s eaessesesseseseesetesetesneeeanen 15 153.06 %
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 103.33 %
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
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. ...........cccccovveeercienennnn. 19a
b Contributions made to avoid restrictions adjusted to VAIUAHON TALE ................oeieeveeeeeeeeeeeeeeeeee oo 19b
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 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
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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 4

22 Weighted average retirement age 22 62

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
= L= T 0] 0 0 =T o | TP TR PPTPPPRPTN Yes |:| No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment

26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment

27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
FELL e o] 1 1 =T o | PP U TP
Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PrOK YEAIS ............cucueveiriiiiierererireeesee et 28 0
29 D_iscounted 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 583102
b Excess assets, if applicable, but not greater than liNE 31a ..........cceeveveveveviriveeeceeeeeieeete oo es e sennes 31b 583102
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallment ..., 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 0
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 0
37 fgn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
[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 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over 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

[]2plus 7years [ ]15years

b Eligible plan year(s) for which the election in line 41a Was MAE ...........c.cccveviveeeeeeverieeeeeeee e eeeen s

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




SCHEDULE C Service Provider Information OM8 No. 12100110

(Form 5500) 2020
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor This Form is Open to Public

Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning  01/01/2020 and ending  12/31/2020
A Name of plan B Three-digit
THE LINCOLN ELECTRIC COMPANY RETIREMENT ANNUITY PROGRAM plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE LINCOLN ELECTRIC COMPANY 34-0359955

Part | | Service Provider Information (see instructions)

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

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

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

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

JP MORGAN

13-4994650

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

PANTHEON VENTURES INC.

27-3955638
(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) 2020

v. 200204
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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) 2020
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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)

by the plan. If none,

(d)
Enter direct
compensation paid

enter -0-.

(e)

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

(f)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

PGIM, INC.
22-2540245
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
2851 NONE

475947

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|

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

WESTERN ASSET MANAGEMENT COMPANY

(f)

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

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes |:| No |:|

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

(f)

Did indirect compensation

(¢)]

Enter total indirect

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

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

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

95-2705767
(b) (c) (d) (€)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -O-. other than plan or plan
a party-in-interest sponsor)
2751 NONE 421489
Yes |:| No
NORTHERN TRUST COMPANY
36-1561860
(b) (c) (d) (€)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
1921 28 TRUSTEE 333004
gsl) 60 62 Yes No |:|

Yes No |:|

Yes No |:|




Schedule C (Form 5500) 2020

Page3-| 2

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)

METROPOLITAN LIFE INSURANCE COMPANY

(f)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

13-5581829
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -O-. other than plan or plan
a party-in-interest Sponsor)
2251 NONE 283646

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|

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

WILLIS TOWERS WATSON US LLC

53-0181291

(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or

compensation paid
by the plan. If none,

(d)

Enter direct

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

(f)

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

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect

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

person known to be enter -O-. other than plan or plan
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1150 ACTUARY 229858
Yes|:| No Yes|:| No|:| Yes|:| No|:|
() Enter name and EIN or address (see instructions)
LOGAN CIRCLE PARTNERS, LP
20-8262386
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
5128 NONE 98160
Yes|:| No|:| Yes|:| No|:|

Yes |:| No
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

HIGHLAND CONSULTING ASSOCIATES, INC

34-1753575
(o) © (d) NG O @ oN
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-.
16 27 50 NONE 58650
Yes|:| No Yes|:| No|:| Yes|:| No|:|
(a) Enter name and EIN or address (see instructions)
JONES DAY REAVIS & POGUE
34-0319085
(o) © o) I C I O . @ ON
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-.
2950 NONE 39500
Yes|:| No Yes|:| No|:| Yes|:| No|:|
() Enter name and EIN or address (see instructions)
PLANTE & MORAN PLLC
38-1357951
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
10 50 NONE 26330
Yes|:| No Yes|:| No|:| Yes|:| No|:|
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

JACOB, HAXTON & BOORD LLC

(e)

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

(f)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|

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

(€)

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

sponsor)

(f)

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

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

(f). If none, enter -0-.

Yes |:| No |:|

Yes |:| No |:|

Yes |:| No |:|

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

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

20-0754801
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
10 50 NONE 9423
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid

by the plan. If none,

(e)
Did service provider
receive indirect

other than plan or plan

(f)

Did indirect compensation

(¢)]

Enter total indirect

compensation? (sources

enter -0-.

sponsor)

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

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

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes |:| No |:|

Yes |:| No |:|
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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 (¢) 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 (¢) 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 (¢) 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 I | 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

() 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

DFE/Participating Plan Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee 2020

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

This Form is Open to Public

Inspection.
For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending 12/31/2020
A Name of plan B Three-digit
THE LINCOLN ELECTRIC COMPANY RETIREMENT ANNUITY PROGRAM plan number (PN) > 001

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500
THE LINCOLN ELECTRIC COMPANY

D Employer Identification Number (EIN)

34-0359955

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)
a Name of MTIA, CCT, PSA, or 103-12 IE:  COLLECTIVE SHORT-TERM INVEST FUND
b Name of sponsor of entity listed in (a): NORTHERN TRUST INVESTMENTS, NA
d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN 45-6138589-084 code 103-12 IE at end of year (see instructions) 343732492

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Schedule D (Form 5500) 2020
v. 200204
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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 |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 |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 |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)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b 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

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

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 OMB No. 1210-0110

(Form 5500) 2020

Department of the Treasur This schedule is required to be filed under section 104 of the Employee
In?emal Revenue Sen,icey Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

Internal Revenue Code (the Code).
Department of Labor

Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending  12/31/2020
A Name of plan B  Three-digit
THE LINCOLN ELECTRIC COMPANY RETIREMENT ANNUITY PROGRAM plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE LINCOLN ELECTRIC COMPANY 34-0359955

Part | |Asset and Liability Statement

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

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash.............ccccvcvveeiieeiesieieiee e la 485027 551829
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULONS ......v.vecveeeveceieiceses s, 1b(1)
(2) Participant CONtBULIONS. ............ov.evievreeres e seeeses s, 1b(2)
) TR 113 1= PSSR 1b(3) 4983188 2186799
C General investments:
O deposiy e e o | 1@ 5303203 6446709
(2) U.S. Government securities 1c(2) 46776150 24256884
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ..ottt 1c(3)(A) 52215458 20022326
(B) AlLOtNE ...t 1c(3)(B) 422096895 188083480
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ..ottt lc(4)(A)
(B) COMMON ...ttt n s naneneenas 1c(4)(B)
(5) Partnership/joint VENUTE iNtErESS .............ovevevrveeeereeeeseeeeesesesssneeeens 1c(5) 33236008 27649658
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to participants) . 1c(7)
(8) PArtiCIPANT IOANS .........coveeeeeeieeeieeeeeseeeeeeesee et enessesaee et s s enenneeeees 1c(8)
(9) Value of interest in common/collective truStS .............o.ooeeeeeeeeereeneen. 1c(9) 18715634 343732492
(10) Value of interest in pooled separate aCCOUNtS ..............cccverveverrerererrenen. 1c(10)
(11) Value of interest in master trust investment acCouNtS.............cococeveven.... 1c(11)
(12) Value of interest in 103-12 investment €Ntities .............ccceeeeeveverenans 1c(12)
(13) \f/ueggg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |1
[o10] 1= To1 ) OO P PP OPPPPTPN
(15) ONBI ...ttt ettt ettt na bbb saesa e ene s 1c(15) 7817956 13085665
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2020

v. 200204
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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 ............cccccoevvviiiereneenne le
f Total assets (add all amounts in lines 1a through 1€) .........ccccceveveveererrnnnne. 1f 591629519 626015842
Liabilities
0 Benefit Claims PaYabIE ........ccoririiiieeecieirireieeeee e eeeeeen 1g
N Operating PaYabIes ..............coeeeeevieeeeeeeeeeee et 1h
| AcCQUISItION INDEDLEANESS.........c.coeveevveeeeeece et een e 1i
] Other IADIIES. ....c.cveieceieciceei ettt 1 0 1444000
K Total liabilities (add all amounts in lines 1g throughlj) ..........ccccocevevevevevennnee. 1k 0 1444000
Net Assets
| Net assets (subtract line 1k from [N 1) ...........ccoeevererereeeeceee e, | 1l | 591629519 624571842

Part Il [Income and Expense Statement

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

Income (a) Amount (b) Total
a Contributions:
(1) Received or receivable in cash from: (A) EMpPIOYers ..........ccccceeevevnen. 2a(1)(A)
(B)  PartiCIDANTS ...cvcvvevveveveteeereeeeseteseseteeesesesesesenseseessssassesesesenennseas 2a(1)(B)
(C) Others (iNCIUAING FOIOVEIS)........cveveveveeerereresererereeeeeieeeeeesen e 2a(1)(C)
(2) NONCASh CONTDULIONS ..........veveeece et 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 0
b Earnings on investments:
(1) Interest:
B Certiicatos of Geposi e e B A e | 220 66476
(B) U.S. GOVEIMMENt SECUMHIES ........vveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 2b(1)(B) 388402
(C) Corporate debt INSIIUMENLS .........cccevevevevererererereeeeeeieteseseseneneneens 2b(1)(C) 14328321
(D) Loans (other than to PartiCipANLS) ..........c.cvvevevreererrsrereserereneneens 2b(1)(D) 0
(E)  PartiCiPant I08NS ...........cveveveveereerereeeteeesesesesesessseesessessesssesenesenenens 2b(1)(E) 0
(F)  ONEI ittt st saene e aae s 2b(1)(F) 279949
(G) Total interest. Add lines 2b(1)(A) through (F)......cccvveveveverevereeennnns 2b(1)(G) 15063148
(2) Dividends: (A) Preferred StOCK..........o.oieeoeeeeeeeeeeeeeeee oo 2b(2)(A) 0
(B) COMMON STOCK ...ttt en e 2b(2)(B) 0
(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C) 0
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D)
(B) RENES <.ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds 2b(4)(A) 905809358
(B) Aggregate carrying amount (see instructions)....................... 2b(4)(B) 867437204
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result.............. 2b(4)(C) 38372154
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A) 0
(B)  OBNEI ittt ettt ettt sttt re et ens 2b(5)(B) 19921197
A nes P0(E)A) A B) oot e 26()(C) 19921197
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2b(6) 493853

(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7) 0

(8) Net investment gain (loss) from master trust investment accounts .......... 2b(8) 0

(9) Netinvestment gain (loss) from 103-12 investment entities..................... 2b(9) 0

(10) Net inve.stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual fundS) .........coooiiiiiiiiii e 0
C OtheriNCOME ...c.eeiiiiiiiie e 2c 5358636
d Total income. Add all income amounts in column (b) and enter total.................... 2d 79208988
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 44122336

(2) To insurance carriers for the provision of benefits ...........ccooccviiiininiinns 2e(2) 0

(B) OUNET .ot seen e 2¢e(3) 0

(4) Total benefit payments. Add lines 2e(1) through (3) ........ccceeveerverreerurenn. 2e(4) 44122336
f  Corrective distributions (S€e INSITUCHONS) .........cccoveveveveverereeeeeeeieeeeeseseneiena 2f 0
g Certain deemed distributions of participant loans (see instructions)............... 29 0
N INEIESE EXPENSE . ...eceveeeeeeeeeee ettt 2h 0
i Administrative expenses: (1) Professional fees ............cccocoeeeeevevrererenennns 2i(1) 657264

(2) Contract admiNiStrator fEES ........ccuuviiiiiei e 2i(2) 0

(3) Investment advisory and management fees ..........cccuveveieiiiiiiiiiie e 2i(3) 1035095

() OUNET ..ottt ee e 2i(4) 451970

(5) Total administrative expenses. Add lines 2i(1) through (4) .........cccoueun.n. 2i(5) 2144329
i Total expenses. Add all expense amounts in column (b) and enter total....... 2j 46266665

Net Income and Reconciliation

K Netincome (loss). Subtract line 2j from N 2d ...........ccowwmmeerveeeeeessssssssssssssesee 2k 32942323
| Transfers of assets:

(1) TOHhIS PIAN.....ceeveeeeeeee ettt 21(2)

(2) From this plan .. 21(2)
Part Il Accountant’s Opinion

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

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@ [ ] unmodified @ [ ] Qualified 3) [X| Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) [X| DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) D neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: PLANTE MORAN, PLLC (2) EIN: 38-1357951

d The opinion of an independent qualified public accountant is not attached because:
2) 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 |Comp|iance 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 4. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Yes No Amount
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
Lo (L= A=Y 1) TSROSO 4b X
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.) .......cccccvveeeeiiiiviineeeeiiinnns 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
[ QT=Yet =T 1) RSO RR 4d X
€  Was this plan covered by a fidelity DONA?...........ccociiiiiiiiiciee ettt eve v 4e X 10000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF AISRHONESLY? .....eiiiii ettt 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? .........ccccceeervvieeniieeniieeenieeeenns 4g X 35614440
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.).......ciuiiiiiii ettt e e a e e e e e e e e reeeaeaeas 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format reQUIrEMENTS.).....c.ooii it e et e et r e e e e eaeereeeaeaeas 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC? ..........uiiiiiiiiiiiieiiiie et 4k X
| Has the plan failed to provide any benefit when due under the plan? .............cccooiniiiiiienicie, 41
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.000-3.) 1ttt ettt n et 4m
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...........ccoveiiiiiiiieieeenaniiieeenn 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ BI Yes D No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year 0
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(S)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

(1S (0 Tox11o] 1 3 PSPPI
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4294324

Yes |:|No |:|Not determined




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2020
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
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epar_tment of_Labor o ] Inspection
Employee Benefits Security Administration D File as an attachment to Form 5500. .
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending 12/31/2020
A Name of plan B Three-digit
THE LINCOLN ELECTRIC COMPANY RETIREMENT ANNUITY PROGRAM plan number
(PN) » 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE LINCOLN ELECTRIC COMPANY 34-0359955
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0

LTS3 (0110 PPN

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): 36-1561860

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 80

Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

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

5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding
deficiency not waived) ................................................................................................................................ 6a
b  Enter the amount contributed by the employer to the plan for this plan Year ..............cccoeveeeveveveveveeeeeennnss 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 @ Negative amMOUNt).............ooiiiiiiiii e 6C
If you completed line 6¢, skip lines 8 and 9.
7 will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............c.ccccoeveevrevernnnn. [] ves [] No ] wa

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? .........oii i et e I:I Yes D No N/A

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. If N0, ChECK the “NO” BOX......c.cvivivirereierititiieeeeeetete ettt 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 @ Doesthe ESOP hold @ny Prefermed SLOCK? ....... ..o iwiieeeeeeeseeseee s eee e e s ees e s s e eee e s e et es e ee s en e 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” I0AN.) ......uuiiiieiiiiiii e e e e e e e e e e e e e e e snnreeeeeeeeannnes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Mmarket?.............cccccoveeevecereeeeeeeeeeceeeene D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2020

v. 200204
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| 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 |:| Weekly D Unit of production |:| 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 |:| Weekly D Unit of production |:| 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 |:| Weekly D Unit of production |:| 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 |:| Weekly D Unit of production |:| 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 |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer |:| alternative |:| reasonable approximation (see 14a
instructions for required AttACNMENT)..........oi i e e e s e e e e e e sate b e e e e e e e sbbbreeeaeeeannnrnneas

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment).............cccccveeiieiiiieeenenn.

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c¢
previously reported (see instructions for required attaChMENT)........uuuiiiiiiiiii it e e e e s s r e e e e sannes

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............cccccceevneen. 15a

b The corresponding number for the second preceding PIAN YA .............c.c.covrvevererireeeeeerereeeeeeeseerenesenennen 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 ........c.ccccccoieiiiiiiiiineeeeenns 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 EMPIOYEIS ... .o ittt e e e e s et reaeessabbeeraeessanbbbeeeaeasannneneas

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. ........ i e e s e e a s e e

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

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCluded as @n AtEACHIMENL............c.i i ettt h e e s e e r e et et e en e e san e e R e e e et e s st e e n e e s bn e e eeesneenneeennees D

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: _ 86.0 % High-Yield Debt: 4.0 % Real Estate: 0.0 % Other: __10.0 %
b  Provide the average duration of the combined investment-grade and high-yield debt:
|:| 0-3 years |:| 3-6 years D 6-9 years D 9-12 years 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
Effective duration |:| Macaulay duration |:| Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
D Yes.
D 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.
D 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.
D No. Other. Provide explanation
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Independent Auditor's Report

To the Plan Administrator
The Lincoln Electric Company
Retirement Annuity Program

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of The Lincoln Electric Company Retirement
Annuity Program (the "Plan"), which comprise the statement of net assets as of December 31, 2019 and the
statement of net assets in liquidation as of December 31, 2020 and the related statement of changes in net
assets in liquidation for the year then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’'s (DOL) Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974 (ERISA), the plan administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the information
summarized in Note 5, which was certified by The Northern Trust Company (the "Trustee"), except for comparing
such information with the related information included in the financial statements. We have been informed by the
plan administrator that the Trustee holds the Plan's investment assets and executes related transactions. The
plan administrator has obtained a certification from the Trustee as of December 31, 2020 and 2019 and for the
year ended December 31, 2020 that the information provided to the plan administrator is complete and accurate.

Disclaimer of Opinion

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

Emphasis of Matter

As discussed in Note 1 to the financial statements, the plan sponsor of The Lincoln Electric Company Retirement
Annuity Program terminated the Plan effective December 31, 2020, and management deemed liquidation
imminent. As a result, the Plan changed its basis of accounting for periods subsequent to December 31, 2019
from the going concern basis to the liquidation basis. Our opinion is not modified with respect to this matter.


Toni.Martinez
New Stamp

Toni.Martinez
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To the Plan Administrator
The Lincoln Electric Company
Retirement Annuity Program

Other Matter

The supplemental schedules of assets held at end of year - liquidation basis as of December 31, 2020 and
reportable transactions - in liquidation for the year ended December 31, 2020 are required by the DOL's Rules
and Regulations for Reporting and Disclosure under ERISA and are presented for the purpose of additional
analysis and are not a required part of the financial statements. Because of the significance of the matter
described in the Basis for Disclaimer of Opinion paragraph, we do not express an opinion on these supplemental
schedules.

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

The form and content of the information included in the financial statements and supplemental schedules, other
than that derived from the information certified by the Trustee, have been audited by us in accordance with
auditing standards generally accepted in the United States of America and, in our opinion, are presented in
compliance with the DOL's Rules and Regulations for Reporting and Disclosure under ERISA.

7424&/ f 7)&4,«/, PLLL

Cleveland, Ohio
October 7, 2021



The Lincoln Electric Company Retirement Annuity Program

Statement of Net Assets

December 31, 2020 and 2019

2020 2019
(in Liquidation) (Ongoing)

Assets

Investments at fair value $ 623,829,043 $ 586,646,332

Due from broker for securities sold - 198,041

Pending security transactions 2,186,799 4,785,146
Liabilities - Accrued expenses expected to be incurred in liquidation 1,444,000 -
Net Assets $ 624,571,842 $ 591,629,519

See notes to financial statements. 3



The Lincoln Electric Company Retirement Annuity Program

Statement of Changes in Net Assets

Additions to Net Assets
Investment income:
Interest and dividends
Net realized and unrealized gains

Total additions to net assets

Deductions from Net Assets
Benefits paid directly to participants or beneficiaries

Administrative expenses
Total deductions from net assets
Net Increase before Other Changes
Adjustment to Liquidation Basis
Net Increase
Net Assets

Beginning of year (ongoing)

End of year (in liquidation)

See notes to financial statements.

Year Ended December 31, 2020

$ 14,309,074

64,367,905

78,676,979

44,122,332
168,324

44,290,656

34,386,323
(1,444,000)

32,942,323

591,629,519

$ 624,571,842




The Lincoln Electric Company Retirement Annuity Program

Notes to Financial Statements
December 31, 2020 and 2019

Note 1 - Plan Description

The following brief description of The Lincoln Electric Company Retirement Annuity Program (as
amended, the "Plan") is provided for general information only. Participants should refer to the plan
agreement for a more complete description of the Plan's provisions.

General

The Plan is a noncontributory defined benefit plan that covers all U.S. employees of the business units
whose participation in the Plan has been specifically adopted by the board of directors of Lincoln Electric
Holdings, Inc. and who meet certain requirements. Plan eligibility is generally limited to U.S. employees
hired prior to January 1, 2006. The Plan provides benefits based on the employee's length of service and
compensation.

Effective July 1, 2012, the Plan was amended and restated to allow participants, including those with
deferred vested pension benefits, additional payment options. The additional options include the ability to
elect to receive payments through a lump-sum option or a five-year payment option. Under the lump-sum
option, participants would receive a single lump-sum payment that is actuarially equivalent to the accrued
pension payable to the participant in the form of a single life annuity at the participant's normal retirement
date. The five-year payment option would allow participants to receive five equal payments that in
aggregate are actuarially equivalent to the accrued pension payable to the participant in the form of a
single life annuity at the participant’s normal retirement date.

Effective December 31, 2016, the Plan was amended to freeze the accumulation of benefits for all active
participants of the Plan.

The Plan was terminated effective December 31, 2020; see Note 3 for additional information. The
following is a description of the Plan prior to termination.

Contributions

All contributions to the Plan are made by The Lincoln Electric Company (the "Company"). The Company
contributes such amounts, as determined on an actuarial basis, to provide the Plan with assets sufficient
to meet the projected benefits to be paid to plan participants. No participant contributions are permitted.

Administrative Expenses

Administrative expenses incurred for actuarial, legal, accounting, and other professional fees are both
paid directly from plan assets and by the Company on behalf of the Plan.

Eligibility and Vesting

Employees become participants in the Plan following completion of the eligibility requirements, as
described in the Plan, and are fully vested for normal retirement benefits after five years of service.

Funding

Contributions are made by the Company in actuarially determined amounts. The Company’s policy is to
make contributions necessary to satisfy funding standards of the Employee Retirement Income Security
Act of 1974 (ERISA). The Company will also make additional contributions from time to time, with the total
not to exceed the maximum contribution deductible under the Internal Revenue Code. The Company has
met the minimum funding requirements of ERISA.

Note 2 - Summary of Significant Accounting Policies

Basis of Accounting

As discussed in Note 3 to the financial statements, the plan sponsor terminated the Plan effective
December 31, 2020. As a result, the Plan changed its basis of accounting for periods subsequent to
December 31, 2019 from the going concern basis to the liquidation basis.

5



The Lincoln Electric Company Retirement Annuity Program

Notes to Financial Statements
December 31, 2020 and 2019

Note 2 - Summary of Significant Accounting Policies (Continued)

Under the liquidation basis of accounting, assets are measured to reflect the estimated amount of cash
expected to be collected in settling or disposing of the assets during the liquidation process, and liabilities
are measured using the accrual basis of accounting and would include any expected costs of the
disposal of assets and other costs expected to be incurred during the liquidation process. As a result,
accrued administrative expenses of $1,444,000 were recorded.

Investment Valuation

The assets of the Plan are held by The Northern Trust Company (the "Trustee"). The Plan’s investments
are recorded at fair value, which is based on values determined by the Trustee in accordance with the
trust agreement.

Common trusts are valued at net asset value per share (NAV) (or its equivalent), which is based on the
fair value of the funds’ underlying net assets. Fixed-income securities include government securities and
corporate debt securities and are valued using quoted market prices or other market data for the same or
comparable instruments and transactions, discounted cash flow models, and other pricing models. Such
models are primarily industry-standard models that consider various assumptions, including time value
and vyield curve, as well as other relevant economic measures. Investments in private equity funds are
valued at NAV (or its equivalent) based on audited financial statements of the funds, where available,
with adjustments to accounts for investment activity and other applicable valuation adjustments. Interest-
bearing cash is valued at fair value based on outstanding balances. See Note 10 for additional
information.

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

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits (see Note 4) are those estimated future periodic payments that are
attributable, under the Plan’s provisions, to service rendered by employees to the valuation date.
Accumulated plan benefits include benefits expected to be paid to retired or terminated employees or
their beneficiaries and present employees or their beneficiaries. Effective December 31, 2016, the
accumulated benefits for all active participants were frozen.

Benefits for retired or terminated employees or their beneficiaries are based on various plan benefit
formulas, as defined in the plan document, depending upon the date that retirement, death, or termination
of employment occurred. The accumulated plan benefits for active employees are based on current
formulas, as defined in the plan document. Benefits payable under all types of circumstances (i.e.,
retirement, death, disability, and termination of employment) are included to the extent they are deemed
attributable to employee service rendered to the valuation date.

Benefit Payments
Benefits are recorded when paid.
Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of additions and deductions during the reporting
period. Actual results could differ from those estimates.



The Lincoln Electric Company Retirement Annuity Program

Notes to Financial Statements
December 31, 2020 and 2019

Note 2 - Summary of Significant Accounting Policies (Continued)
Subsequent Events

The financial statements and related disclosures include evaluation of events up through and including
October 7, 2021, which is the date the financial statements were available to be issued.

Note 3 - Plan Termination

On March 12, 2020, The Lincoln Electric Company, the Plan's sponsor, adopted an amendment to
terminate the Plan effective December 31, 2020. The Company provided notice to participants of the
intent to terminate the Plan and applied for and received a determination letter from the Internal Revenue
Service. During 2021, pension obligations will be distributed through a combination of lump-sum
payments to eligible plan participants and through the purchase of a group annuity contract. Participants
were eligible to elect an immediate lump-sum payment of their plan benefits during an election window
commencing in June 2021, with lump-sum payments occurring in September 2021. The obligation to
provide all remaining plan benefits will be transferred to an insurance company through the purchase of a
group annuity contract. If there are remaining surplus assets, the plan sponsor anticipates using them to
fund employer contributions in a different qualified plan.

Note 4 - Accumulated Plan Benefits

The Plan's actuary, Willis Towers Watson US LLC, estimates the actuarial present value of accumulated
plan benefits, which is the amount that results from applying actuarial assumptions to adjust the
accumulated plan benefits earned by participants to reflect the time value of money (through discounts for
interest) and the probability of payment (by means of decrements such as death, disability, withdrawal, or
retirement) between the valuation date and the expected date of payment.

The actuarial present value of accumulated plan benefits is determined by consulting actuaries. The
calculations of the actuarial present value of accumulated plan benefits attributable to participants in the
Plan, which were made as of and for the years ended December 31, 2020 and 2019, the most recent
actuarial valuations, were as follows:

2020 2019
Actuarial present value of accumulated plan benefits:
Vested benefits:
Participants currently receiving benefit payments $ 145,926,060 $ 101,084,059
Other participants 400,102,300 339,801,199
Total vested benefits 546,028,360 440,885,258
Nonvested benefits 172,614 173,648

Total actuarial present value of accumulated plan benefits $ 546,200,974 $ 441,058,906

The changes in the actuarial present value of accumulated plan benefits during the year ended
December 31, 2020 are as follows:

Actuarial present value of accumulated plan benefits - Beginning of year $ 441,058,906
Increase (decrease) during the year attributable to:
Actuarial gains 2,479,822
Decrease in the discount period 16,759,910
Actual benefits paid (44,122,332)
Changes in actuarial assumptions 130,024,668
Net increase 105,142,068
Actuarial present value of accumulated plan benefits - End of year $ 546,200,974

7



The Lincoln Electric Company Retirement Annuity Program

Notes to Financial Statements
December 31, 2020 and 2019

Note 4 - Accumulated Plan Benefits (Continued)

Significant assumptions underlying actuarial computations as of December 31, 2020 and 2019 are as

follows:
2020 2019

Assumed rate of return 2.21 percent per annum 4.00 percent per annum

Actuarial method Traditional unit credit cost Traditional unit credit cost

Mortality basis Pri-2012 mortality tables for employees  Pri-2012 mortality tables for employees
and annuitants (sex-distinct, base year  and annuitants (sex-distinct, base year
2012), with blue collar adjustments, 2012), with blue collar adjustments,
projected generationally with Scale MP-  projected generationally with Scale MP-
2019 2019

Retirement ages Age 60 through 65 Age 60 through 65

The change in actuarial assumptions is primarily the result of reduction of the assumed rate of return and
the impact of estimates of plan termination assumptions, including lump-sum election rates, annuity
costs, and lump-sum costs.

Note 5 - Unaudited Information

The Trustee holds the Plan's investments and executes all investment transactions. The investment
balances and related investment income and losses included in the accompanying financial statements,
supplemental schedule of assets held at end of year - liquidation basis, and supplemental schedule of
reportable transactions - in liquidation are based solely on information certified as complete and accurate
by the Trustee.

Investment information included in the accompanying financial statements was obtained or derived from
information supplied to the plan administrator and certified as complete and accurate by the Trustee.

Note 6 - Income Tax Status

The Plan has received a determination letter from the Internal Revenue Service (IRS) dated December 8,
2020 stating that the Plan qualified under Section 401(a) of the Internal Revenue Code (the "Code"), and,
therefore, the related trust is exempt from taxation. The Plan is required to operate in conformity with the
Code to maintain its qualified status. The plan administrator believes the Plan is being operated in
compliance with the applicable requirements of the Code and, therefore, believes that the Plan, as
amended, is qualified and the related trust is tax exempt.

Note 7 - Transactions with Parties-in-interest

During 2020, certain fees were paid by the Plan for accounting and other services rendered by The
Northern Trust Company and Willis Towers Watson US LLC. The Northern Trust Company is the trustee
of the Plan, and Willis Towers Watson US LLC is the actuary of the Plan; therefore, these transactions
qualify as party in interest to the Plan under ERISA guidelines.

Note 8 - Risks and Uncertainties

The Plan invests in various investment securities. Investment securities are exposed to various risks,
such as interest rate, market, and credit risks. Due to the level of risk associated with certain investment
securities, it is at least reasonably possible that changes in the values of investment securities will occur
in the near term and that such changes could materially affect the amounts reported in the financial
statements.
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Note 8 - Risks and Uncertainties (Continued)

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 the estimation and assumption
processes, it is at least reasonably possible that changes in these estimates and assumptions in the near
term could materially affect the amounts reported and disclosed in the financial statements.

Note 9 - Derivative Financial Information

The Plan invests in highly liquid exchange-traded fixed-income futures contracts. These contracts involve
elements of market risk in excess of amounts recognized in the statements of net assets and changes in
net assets. They are traded on organized exchanges and settled daily. The purpose of these derivative
securities is to gain market exposure to the U.S. Treasury bond market. The Plan has futures contracts
with a current notional amount of approximately $26 million and $68 million at December 31, 2020 and
2019, respectively. The notional amount represents the contract amount, not the amount at risk. The fair
value of the futures is included in investments in the accompanying financial statements.

Note 10 - Fair Value Measurements

Accounting standards require certain assets and liabilities be reported at fair value in the financial
statements and provide a framework for establishing that fair value. The framework for determining fair
value is based on a hierarchy that prioritizes the valuation techniques and inputs used to measure fair
value.

Level 1

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that the
Plan has the ability to access.

Level 2

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly.
These Level 2 inputs include quoted prices for similar assets in active markets, quoted prices for identical
or similar assets in markets that are not active, and inputs other than quoted prices that are observable
for the asset.

Level 3

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is
little, if any, market activity for the related asset. These Level 3 fair value measurements are based
primarily on management’s own estimates using pricing models, discounted cash flow methodologies, or
similar techniques taking into account the characteristics of the asset.

In instances where inputs used to measure fair value fall into different levels of the fair value hierarchy,
fair value measurements in their entirety are categorized based on the lowest level input that is significant
to the valuation. The Plan’s assessment of the significance of particular inputs to these fair value
measurements requires judgment and considers factors specific to each asset.
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Note 10 - Fair Value Measurements (Continued)

The following tables present information about the Plan’s assets measured at fair value on a recurring
basis at December 31, 2020 and 2019:

Assets Measured at Fair Value on a Recurring Basis
at December 31, 2020

Investments
(at Fair Value) Level 1 Level 2
Interest-bearing cash $ 7,022,297 $ 7,022,297 $ -
Governmental debt securities 29,354,008 27,289,127 2,064,881
Corporate bonds 208,105,806 - 208,105,806
Total 244482111 $ 34,311,424 $ 210,170,687
Investments measured at NAV:
Common trusts 343,732,492
Private equity funds 35,614,440
Total investments at fair value $ 623,829,043

Assets Measured at Fair Value on a Recurring Basis
at December 31, 2019

Investments
(at Fair Value) Level 1 Level 2
Interest-bearing cash $ 5,788,230 $ 5,788,230 $ -
Governmental debt securities 53,598,167 51,484,242 2,113,925
Corporate bonds 475,308,293 - 475,308,293
Total 534,694,690 $ 57,272,472 $ 477,422,218
Investments measured at NAV:
Common trusts 18,715,634
Private equity funds 33,236,008
Total investments at fair value $ 586,646,332

There were no unfunded commitments or significant restriction or redemption notices for the common
trust investments.

The private equity funds consist of four funds seeking capital appreciation by investing in private equity
investment partnerships and venture capital companies. Redemption of investments is not permitted
during the lives of the funds, which range from two to five years as of December 31, 2020. Distributions of
investments are received through liquidation of the funds' underlying assets. There was a total of
$996,379 and $2,362,674 of unfunded commitments as of December 31, 2020 and 2019, respectively.
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Schedule of Assets Held at End of Year - Liquidation Basis

Form 5500, Schedule H, Line 4i
EIN 34-0359955, Plan No. 001
December 31, 2020

Security Description / Asset ID Shares/Par Value Cost Current Value
Non-Interest Bearing Cash - USD

EUR - Euro -64,938.940 -64,938.94 -64,938.94

USD - United States dollar 616,767.630 616,767.63 616,767.63
Total - all currencies 551,828.69 551,828.69
Total Non-Interest Bearing Cash - USD 551,828.69 551,828.69
Receivables - Other - USD

Pending foreign exchange purchases: United States dollar 0.000 473,184.35 473,184.35
Total - all currencies 473,184.35 473,184.35

Pending trade sales: United States dollar 0.000 340,447.24 340,447.24
Total - all currencies 340,447.24 340,447.24
Total Receivables - Other - USD 813,631.59 813,631.59
Interest Bearing Cash - USD

USD - United States dollar 6,446,708.970 6,446,708.97 6,446,708.97
Total - all currencies 6,446,708.97 6,446,708.97
Total Interest Bearing Cash - USD 6,446,708.97 6,446,708.97
U.S. Government Securities
United States - USD

UNITED STATES TREAS BD STRIPPED PRIN PMT 05-15-2045 SEDOL : BZ1NLZ4 4,200,000.000 2,906,316.00 2,832,992.19

UNITED STATES TREAS BDS 1.375% 11-15-2040 SEDOL : BNGOBM3 3,020,000.000 2,991,719.24 2,986,025.00

UNITED STATES TREAS BDS 1.25% DUE 05-15-2050 SEDOL : BMHCRG7 1,555,000.000 1,470,707.45 1,410,676.56

UNITED STATES TREAS BDS DTD 08/15/2020 1.375% 08-15-2050 SEDOL : BMDNWD6
UNITED STATES TREAS BDS DTD 11/15/2020 1.625% 11-15-2050 SEDOL : BN7JWV5
UNITED STS TREAS NTS DTD .875% 11-15-2030 SEDOL : BN7JWT3

Schedule 1

10,685,000.000
3,325,000.000
165,000.000

Page 1

10,028,054.23
3,298,021.29
164,471.65

10,007,170.31
3,312,5631.25
164,458.59

*Generated by Northern Trust from periodic data on 18 Aug 21 C0710
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Security Description / Asset ID Shares/Par Value Cost Current Value
U.S. Government Securities
United States - USD
UTD STATES TREAS ZERO CPN 0% DUE 02-15-2049 SEDOL : BHZ6584 5,675,000.000 3,131,348.30 3,543,030.36
Total United States - USD 23,990,638.16 24,256,884.26
Total U.S. Government Securities 23,990,638.16 24,256,884.26
Corporate Debt Instruments - Preferred
Netherlands - USD
SHELL INTL FIN B V 3.625% DUE 08-21-2042 SEDOL : B7C01S1 330,000.000 352,918.50 384,999.39
Total Netherlands - USD 352,918.50 384,999.39
United Kingdom - USD
GLAXOSMITHKLINE 3.875% DUE 05-15-2028 SEDOL : BF108Q5 105,000.000 104,991.60 125,020.83
GLAXOSMITHKLINE 6.375% DUE 05-15-2038 SEDOL : B88GFC2 345,000.000 457,734.14 544,719.98
Total United Kingdom - USD 562,725.74 669,740.81
United States - USD
ABBOTT LABS 4.75% DUE 11-30-2036 SEDOL : BYVQ5V0 160,000.000 162,630.40 220,083.05
ANTHEM INC 4.65% DUE 01-15-2043 SEDOL : BLSP6D8 570,000.000 571,784.10 747,013.29
ATMOS ENERGY CORP 3.375% DUE 09-15-2049 SEDOL : BJN3QH7 110,000.000 109,918.60 127,994.37
ATMOS ENERGY CORP 4.125% DUE 03-15-2049 SEDOL : BMYOHF3 135,000.000 134,468.10 175,063.76
BURL NORTHN SANTA 6.15% DUE 05-01-2037 SEDOL : B1W13G4 630,000.000 835,647.30 960,937.40
CONOCOPHILLIPS CO 4.3% DUE 11-15-2044 SEDOL : BNHT969 1,000,000.000 1,045,040.00 1,257,354.39
CONSUMERS ENERGY 3.95% DUE 07-15-2047 SEDOL : BDCJP11 500,000.000 528,935.00 640,268.61
DUKE ENERGY 4.375% DUE 03-30-2044 SEDOL : BJZD6S6 685,000.000 743,135.64 879,916.69
ENTERGY TEX INC 4.5% 03-30-2039 SEDOL : BJ2NY41 320,000.000 319,136.00 404,032.79
FL PWR & LT CO 3.8% DUE 12-15-2042 SEDOL : B84TPY7 1,000,000.000 1,167,050.00 1,238,821.00
FL PWR & LT CO 4.125% DUE 02-01-2042 SEDOL : B75LD96 625,000.000 680,675.00 792,960.09
HOME DEPOT INC 4.875 DUE 02-15-2044 SEDOL : BDD8L53 210,000.000 236,695.20 298,792.14
HOME DEPOT INC 5.95% DUE 04-01-2041 SEDOL : BFNOJP9 310,000.000 418,575.53 478,978.40
INTERNATIONAL BUSINESS MACHS CORP 4 NTS DUE 06-20-2042 USD1000 SEDOL : 500,000.000 548,806.31 619,651.40
B8J5PR3
JOHNSON & JOHNSON FIXED 2.9% DUE 01-15-2028 SEDOL : BFXCN86 330,000.000 329,607.30 372,335.05

Schedule 1
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Security Description / Asset ID Shares/Par Value Cost Current Value

Corporate Debt Instruments - Preferred

United States - USD

LSVLE GAS & ELEC 4.375% DUE 10-01-2045 SEDOL : BYTX3K8 550,000.000 580,855.00 692,896.61
MERCK & CO INC 3.6 DUE 09-15-2042 SEDOL : B736C41 150,000.000 140,382.00 183,917.45
MERCK & CO INC NEW 3.4% DUE 03-07-2029 SEDOL : BJOKX03 530,000.000 527,021.40 616,587.49
ORACLE CORP 3.8% 11-15-2037 SEDOL : BF4ZFF5 520,000.000 509,255.63 628,080.79
ORACLE CORP 4.125% DUE 05-15-2045 SEDOL : BWTM334 170,000.000 165,496.70 209,847.74
ORACLE CORP 5.375 DUE 07-15-2040 SEDOL : B7TFNML7 600,000.000 709,584.00 861,153.34
PACIFICORP 6.25% DUE 10-15-2037 SEDOL : B2853J0 620,000.000 827,161.29 925,937.86
PHILIP MORRIS INTERNATIONAL INC 3.875 BDS DUE 08-21-2042 USD1000 SEDOL : 430,000.000 422,801.80 506,305.06
BY0GOKO
PHILIP MORRIS INTL 4.125% DUE 03-04-2043 SEDOL : B83KB65 100,000.000 98,639.67 122,415.67
PHILIP MORRIS INTL INC 4.875 DUE 11-15-2043 SEDOL : BGMOMQ9 370,000.000 390,926.98 496,200.45
PUBLIC SVC CO N H 3.6% DUE 07-01-2049 SEDOL : BJBZSV3 495,000.000 493,826.85 601,456.85
SAN DIEGO GAS & ELEC CO 1ST MTG BD SER MMM 4.3 DUE 04-01-2042 SEDOL : B52NTT3 820,000.000 872,427.02 976,961.10
UNITEDHEALTH GROUP 4.25% DUE 04-15-2047 SEDOL : BD9GGTO 640,000.000 691,227.73 850,126.23
UNITEDHEALTH GROUP 5.95% DUE 02-15-2041 SEDOL : B45YNS3 250,000.000 313,800.00 385,360.84
UNITEDHEALTH GROUP 6.625% DUE 11-15-2037 SEDOL : B2PPW63 400,000.000 523,262.45 642,187.46
UNITEDHEALTH GROUP FIXED 4.25% DUE 06-15-2048 SEDOL : BG08PD3 225,000.000 292,493.25 300,451.37
WALMART INC 5.25% DUE 09-01-2035 SEDOL : B89WZZ2 610,000.000 805,742.90 888,163.87
WESTAR ENERGY INC 4.125 DUE 03-01-2042 SEDOL : B744PD4 500,000.000 537,260.00 614,332.04
WYETH NT 5.95 DUE 04-01-2037/03-27-2007 BEO SEDOL : B91ZLT2 730,000.000 909,572.40 1,094,377.68
Total United States - USD 17,643,841.55 20,810,962.33
Total Corporate Debt Instruments - Preferred 18,559,485.79 21,865,702.53

Corporate Debt Instruments - Other

Australia - USD

PVPTL SCENTRE GROUP TRUST 2 4.75% 09-24-2080 CUSIP : 76025LAA2 200,000.000 200,000.00 208,477.68
PVTPL RE1 LTD IN ITS CAPACITY AS RESPONSIBLE E 5.125% 09-24-2080 CUSIP : 375,000.000 375,000.00 395,490.54
76025LAB0
Total Australia - USD 575,000.00 603,968.22
Schedule 1 Page 3
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Security Description / Asset ID Shares/Par Value Cost Current Value
Corporate Debt Instruments - Other
Belgium - USD

ANHEUSER BUSCH 5.8% DUE 01-23-2059 SEDOL : BJ555P2 230,000.000 229,183.50 354,057.88

ANHEUSER BUSCH 8% DUE 11-15-2039 SEDOL : B3RQGZ8 400,000.000 603,663.00 678,793.04

ANHEUSER-BUSCH INBEV WOR 8.2 DUE 01-15-2039 SEDOL : B46LC31 450,000.000 617,558.05 777,445.10
Total Belgium - USD 1,450,404.55 1,810,296.02
Brazil - USD

VALE OVERSEAS LTD 6.875% DUE 11-21-2036 SEDOL : BIHMKFO 180,000.000 224,370.00 263,813.40

VALE S A 5.625% DUE 09-11-2042 SEDOL : B4M6ZX1 175,000.000 194,565.70 234,501.75
Total Brazil - USD 418,935.70 498,315.15
Canada - USD

CENOVUS ENERGY INC 5.4% 06-15-2047 SEDOL : BFNL6J5 120,000.000 133,966.75 140,868.68

CENOVUS ENERGY INC 6.75% DUE 11-15-2039 SEDOL : B43XOM5 435,000.000 497,533.07 575,111.10

INCO LTD 7.2% DUE 09-15-2032 SEDOL : 2115504 100,000.000 118,000.00 137,000.00

NUTRIEN LTD FIXED 7.125% DUE 05-23-2036 CUSIP : 67077MAP3 100,000.000 127,636.00 143,676.98

PLACER DOME INC 6.45% DUE 10-15-2035 SEDOL : B019B35 730,000.000 909,996.10 1,015,441.35

PVTPL ALIMENTATION COUCHE-TARD INC SR NT4.5% 07-26-2047 CUSIP : 01626PAGH1 400,000.000 436,968.00 500,714.15

PVTPL CANADIAN OIL SANDS LTD SR NT 6 DUE 04-01-2042 CUSIP : 13643EAH8 540,000.000 499,840.27 556,154.40

SUNCOR ENERGY INC 5.95 DUE12-01-2034 BEO SEDOL : BO1YRG5 380,000.000 443,729.00 495,529.56
Total Canada - USD 3,167,669.19 3,564,496.22
China - USD

ALIBABA GROUP HLDG 4.4% DUE 12-06-2057 SEDOL : BYVHXG4 205,000.000 180,138.31 274,020.51

TENCENT HLDGS LTD 3.595% DUE 01-19-2028 CUSIP : 88032WAGH1 365,000.000 364,908.75 402,934.95
Total China - USD 545,047.06 676,955.46
Finland - USD

NOKIA CORP 6.625% DUE 05-15-2039 SEDOL : B8X76W7 360,000.000 388,891.66 459,830.88
Total Finland - USD 388,891.66 459,830.88
France - USD

PVTPL VINCI S A 3.75% DUE 04-10-2029 CUSIP : 927320AA9 260,000.000 259,355.20 304,877.79

Schedule 1
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Security Description / Asset ID Shares/Par Value Cost Current Value
Corporate Debt Instruments - Other
France - USD

TOTAL CAP INTL 3.127% DUE 05-29-2050 REG SEDOL : BMYC5X3 170,000.000 170,000.00 184,238.89
Total France - USD 429,355.20 489,116.68
Germany - USD

PVPTL BAYER US FIN Il LLC 4.625% 06-25-2038 SEDOL : BYZMHJ6 75,000.000 73,904.39 91,155.46

PVTPL BAYER US FIN Il LLC 3.95% DUE 04-15-2045 BEO SEDOL : BG1VP86 745,000.000 631,201.10 834,983.50

PVTPL BAYER US FIN Il LLC 4.7% 07-15-2064 SEDOL : BYVQZP4 465,000.000 400,661.36 557,335.58

PVTPL BMW US CAP LLC 4.15% DUE 04-09-2030 BEO SEDOL : BK97PX9 225,000.000 224,671.50 272,131.62
Total Germany - USD 1,330,438.35 1,755,606.16
Japan - USD

TAKEDA PHARMACEUTICAL CO LTD 3.375% 07-09-2060 CUSIP : 874060BD7 165,000.000 165,000.00 182,958.70

TAKEDA PHARMACEUTICAL CO LTD SR NT 3.025% 07-09-2040 CUSIP : 874060AY2 165,000.000 165,000.00 174,125.64

TAKEDA PHARMACEUTICAL CO LTD SR NT 3.175% 07-09-2050 CUSIP : 874060AZ9 275,000.000 275,620.63 293,225.25
Total Japan - USD 605,620.63 650,309.59
Mexico - USD

AMER MOVIL SAB DE CV 6.125% 03-30-2040 SEDOL : B8C3GC6 535,000.000 685,773.06 795,314.95

FOMENTO ECONOMICO MEXICANO S A B DE C V 3.5% DUE 01-16-2050 SEDOL : BKKBHZ6 565,000.000 562,517.77 628,729.01

PVPTL MEXICO CITY ARPT TR 5.5% DUE 01-31-2047 CUSIP : 59284MAD6 500,000.000 505,750.00 526,750.00
Total Mexico - USD 1,754,040.83 1,950,793.96
Netherlands - USD

SHELL INTL FIN B V 4% DUE 05-10-2046 SEDOL : BDB2XM8 805,000.000 785,163.75 1,013,829.27
Total Netherlands - USD 785,163.75 1,013,829.27
Norway - USD

EQUINOR ASA FIXED 3.7% DUE 04-06-2050 SEDOL : BM8MM72 80,000.000 79,412.00 96,411.42

STATOIL ASA 3.95 DUE 05-15-2043 SEDOL : BLSP5D1 700,000.000 686,147.00 854,220.48
Total Norway - USD 765,559.00 950,631.90

South Africa - USD

Schedule 1
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Corporate Debt Instruments - Other

South Africa - USD

SASOL FING USA LLC 6.5% DUE 09-27-2028 SEDOL : BG8F4Q2 200,000.000 199,738.00 216,600.00
Total South Africa - USD 199,738.00 216,600.00
United Kingdom - USD

ASTRAZENECA PLC 6.45% DUE 09-15-2037 SEDOL : B7FFL50 205,000.000 275,544.72 316,390.36

B AT CAP CORP 4.39% 08-15-2037 SEDOL : BLR99P4 385,000.000 375,572.02 432,476.14

B AT CAP CORP 4.758% DUE 09-06-2049 SEDOL : BJSFMZ8 50,000.000 50,000.00 57,967.90

BRITISH TELECOMMUNICATIONS P L C NT STEPUP 12-15-2030 12-12-2000 SEDOL : 110,000.000 165,460.90 182,510.61

B23XQ67

HSBC HLDGS PLC 4.95% DUE 03-31-2030 SEDOL : BM6CFD1 90,000.000 95,359.38 112,823.79

HSBC HLDGS PLC 6.5% DUE 09-15-2037 SEDOL : BFNOJF9 190,000.000 263,864.90 278,035.87

MIDLAND BK PLC 7.65% DUE 05-01-2025 SEDOL : BG5HIM2 435,000.000 553,491.58 540,964.45

REYNOLDS AMERN INC 8.125% DUE 05-01-2040 SEDOL : BD6GVS7 715,000.000 976,530.10 1,052,152.58

SHELL INTL FIN B V 3.25% DUE 04-06-2050 SEDOL : BJLV8X3 335,000.000 331,683.45 379,864.73
Total United Kingdom - USD 3,087,507.05 3,353,186.43
United States - EUR

MEDTRONIC GLOBAL EURO GTD 1.625% 07/03/2031 CUSIP : 58507LAJ8 200,000.000 225,786.81 279,305.65

MEDTRONIC GLOBAL HLDGS 2.25% DUE 03-07-2039 BEO SEDOL : BJ2DG67 200,000.000 225,438.36 304,154.97
Total United States - EUR 451,225.17 583,460.62
United States - USD

ABBVIE INC 4.05% DUE 11-21-2039 REG SEDOL : BJDRSG2 205,000.000 206,005.20 248,096.06

ABBVIE INC 4.55% DUE 03-15-2035 REG SEDOL : BMWB8H? 385,000.000 363,293.70 486,758.15

ABBVIE INC 4.875% DUE 11-14-2048 SEDOL : BGQW2K5 250,000.000 235,085.00 338,118.10

AEP TEX INC FIXED 3.8% DUE 10-01-2047 SEDOL : BFXQYR4 200,000.000 197,700.00 236,432.00

AEP TRANSM CO LLC 3.75% DUE 12-01-2047 CUSIP : 00115AAH2 110,000.000 109,734.90 134,058.71

AEP TRANSM CO LLC 4.25% DUE 09-15-2048 SEDOL : BG0ZDS5 140,000.000 139,974.80 184,614.83

AEP TRANSM CO LLC FIXED 3.65% DUE 04-01-2050 SEDOL : BM5JB68 165,000.000 164,940.60 200,045.20

AHS HOSP CORP 5.024% DUE 07-01-2045 SEDOL : BFCBR60 535,000.000 637,778.85 744,280.73

ALTRIA GROUP INC 10.2% DUE 02-06-2039 SEDOL : B9L63Z5 480,000.000 819,934.05 823,477.17
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Corporate Debt Instruments - Other

United States - USD

ALTRIA GROUP INC 9.95% DUE 11-10-2038 SEDOL : B90J333 355,000.000 644,351.65 585,280.93
AMAZON COM INC 2.5% DUE 06-03-2050 CUSIP : 023135BT2 115,000.000 113,823.55 119,320.63
AMAZON COM INC 4.05% 08-22-2047 CUSIP : 023135BJ4 185,000.000 183,962.15 244,283.48
AMEREN ILL CO 3.7% 12-01-2047 CUSIP : 02361DAR1 420,000.000 416,984.40 514,948.45
AMEREN ILL CO 4.15% DUE 03-15-2046 SEDOL : BD03C36 525,000.000 573,458.00 665,211.80
AMERN INTL GROUP 4.75% DUE 04-01-2048 SEDOL : BFXCMM3 300,000.000 284,988.00 400,258.67
AMERN INTL GROUP 6.25% DUE 05-01-2036 SEDOL : B1CYG08 300,000.000 361,581.00 434,232.73
AMERN WTR CAP CORP 3.75% DUE 09-01-2047 SEDOL : BDFOM54 165,000.000 166,320.00 202,092.01
APPALACHIAN PWR CO 4.4% DUE 05-15-2044 SEDOL : BMJ71T1 200,000.000 218,918.00 249,992.46
APPLE INC 2.65% DUE 05-11-2050 REG CUSIP : 037833DW7 250,000.000 246,427.50 265,336.52
APPLE INC 2.9% DUE 09-12-2027 SEDOL : BF58H24 185,000.000 184,792.80 206,907.34
APPLE INC 3.45% DUE 02-09-2045 CUSIP : 037833BA7 225,000.000 243,405.00 273,061.59
APPLE INC 3.85% DUE 05-04-2043 CUSIP : 037833AL4 390,000.000 462,034.98 492,724.38
APPLE INC 4.375% DUE 05-13-2045 SEDOL : BXC5WP2 1,340,000.000 1,464,137.60 1,836,424.15
APPLE INC 4.65% DUE 02-23-2046 CUSIP : 037833BX7 655,000.000 732,053.06 931,053.77
AQUA AMER INC FIXED 4.276% 05-01-2049 SEDOL : BK1WFG5 295,000.000 294,997.05 378,263.32
AT&T INC 3.5% DUE 06-01-2041 SEDOL : BMHWTV6 445,000.000 443,620.50 479,754.18
AT&T INC FIXED 3.1% DUE 02-01-2043 CUSIP : 00206RKD3 190,000.000 189,908.80 192,843.96
ATMOS ENERGY CORP 4.125% DUE 10-15-2044 SEDOL : BRJ8Y23 500,000.000 536,840.00 628,843.97
BANK AMER CORP 4.083% DUE 03-20-2051 SEDOL : BLD6SH4 1,610,000.000 1,724,301.86 2,033,218.29
BANK AMER CORP 4.33% 03-15-2050 CUSIP : 06051GHS1 1,030,000.000 1,235,136.46 1,351,333.36
BANK AMER CORP FLTG RT 2.884% DUE 10-22-2030 SEDOL : BK6XZC9 350,000.000 353,080.06 384,338.49
BANK OF AMERICA CORPORATION 2.676% DUE 06-19-2041/06-19-2020 REG SEDOL : 400,000.000 414,680.00 416,758.62
BMYXXT8

BANK ONE CORP FIXED 8.75% DUE 09-01-2030 SEDOL : BDOBFX1 370,000.000 515,114.90 550,602.29
BAYCARE HLTH SYS FIXED 3.831% DUE 11-15-2050 SEDOL : BMF04H3 130,000.000 130,000.00 162,547.53
BERKSHIRE HATHAWAY ENERGY CO 3.8% 07-15-2048 SEDOL : BGOJBZ0 530,000.000 525,638.10 634,660.04
BERKSHIRE HATHAWAY FIN CORP 2.85% DUE 10-15-2050 SEDOL : BNOXP59 265,000.000 265,627.20 283,807.41
BERKSHIRE HATHAWAY FIN CORP 4.25% DUE 01-15-2049 SEDOL : BJOOPK? 415,000.000 410,758.70 551,285.78
BERKSHIRE HATHAWAY FIXED 4.45% DUE 01-15-2049 CUSIP : 084659AR2 455,000.000 493,409.21 605,308.14
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BK OF AMER NA 6 DUE 10-15-2036 SEDOL : B8YB6B7 1,025,000.000 1,375,035.38 1,533,093.39
BOEING CO 3.375% DUE 06-15-2046 SEDOL : BD72429 750,000.000 681,952.50 731,855.74
BP CAP MKTS AMER INC 3.0% DUE 02-24-2050 SEDOL : BLGM4V5 360,000.000 354,038.40 369,623.17
BRISTOL MYERS FIXED 4.55% DUE 02-20-2048 SEDOL : BMYBXL4 700,000.000 694,907.26 976,418.08
BRISTOL MYERS SQUIBB CO CORP 5.0% 08-15-2045 SEDOL : BMWV9C9 900,000.000 1,141,375.00 1,301,744.38
BURL NORTHN SANTA 4.15% DUE 04-01-2045 SEDOL : BD04808 400,000.000 409,428.00 522,434.96
CAINST TECH 4.7% DUE 11-01-2111 SEDOL : B795LF6 650,000.000 688,215.00 901,983.51
CAROLINA PWR & LT 4.1% DUE 03-15-2043 SEDOL : B8L5GP6 295,000.000 334,220.94 366,543.39
CENTERPOINT ENERGY 5.85 DUE 01-15-2041 SEDOL : B4PFJQ6 1,000,000.000 1,377,610.00 1,408,501.13
CHARTER 6.484% DUE 10-23-2045 SEDOL : BYQ7R23 265,000.000 313,326.62 374,831.78
CHEVRON CORP NEW FIXED 3.078% DUE 05-11-2050 SEDOL : BLB4PD5 110,000.000 110,000.00 122,791.19
CIGNA CORP NEW 3.875% DUE 10-15-2047 REG SEDOL : BMCC9V1 270,000.000 260,028.07 319,826.47
CIGNA CORP NEW 4.8% DUE 07-15-2046 BEO SEDOL : BMCDRLO 205,000.000 213,771.38 270,207.40
CIGNA CORP NEW 7.87% DUE 05-15-2027 CUSIP : 125523AX8 121,000.000 169,987.47 164,604.62
CIGNA CORP NEW CORP 4.8% 08-15-2038 SEDOL : BKPHS23 380,000.000 445,750.63 495,078.84
CIGNA CORP NEW CORP 4.9% 12-15-2048 SEDOL : BKPHS34 250,000.000 252,369.62 343,784.09
CIGNA CORP NEW FIXED 3.2% DUE 03-15-2040 SEDOL : BL6BBD3 45,000.000 44,933.85 49,344.55
CITIGROUP INC 5.316% 09-26-2020 REG SEDOL : BLCBFR9 165,000.000 165,000.00 232,339.67
CITIGROUP INC 6% DUE 10-31-2033 SEDOL : BG48R22 500,000.000 645,245.00 687,191.30
CITIGROUP INC 6.125% DUE 08-25-2036 SEDOL : BICDG16 270,000.000 320,653.80 379,454.35
CITIGROUP INC 6.875% DUE 02-15-2098 SEDOL : 2312093 405,000.000 488,308.50 675,176.96
CITIGROUP INC 8.125% DUE 07-15-2039 SEDOL : BEGODX3 545,000.000 861,298.36 974,207.33
COCA COLA CO 2.6% DUE 06-01-2050 SEDOL : BLB7223 190,000.000 189,878.40 200,490.12
COMCAST CORP NEW 3.25% 11-01-2039 CUSIP : 20030NCY5 885,000.000 871,188.15 1,004,816.53
COMCAST CORP NEW 3.75% DUE 04-01-2040 CUSIP : 20030NDH1 325,000.000 366,338.25 392,608.12
COMCAST CORP NEW 4.4% DUE 08-15-2035 CUSIP : 20030NBP5 2,495,000.000 2,733,272.50 3,192,972.36
COMCAST CORP NEW 4.6% 10-15-2038 CUSIP : 20030NCL3 330,000.000 332,841.82 434,882.69
COMCAST CORP NEW 4.65% DUE 07-15-2042 SEDOL : B7TGGLO 690,000.000 909,792.60 934,906.90
COMCAST CORP NEW 6.4% DUE 03-01-2040 CUSIP : 20030NBB6 175,000.000 222,159.45 275,249.72
COMCAST CORP NEW 6.5% DUE 11-15-2035 CUSIP : 20030NAK7 275,000.000 345,169.70 425,098.98
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COMCAST CORP NEW 6.95% DUE 08-15-2037 SEDOL : B2444H6 385,000.000 569,399.60 620,348.37
COMMONSPIRIT HLTH 4.187% DUE 10-01-2049 SEDOL : BKMD3V8 510,000.000 516,512.70 593,653.61
COMMONWEALTH EDISON CO 3.75% 08-15-2047 SEDOL : BDT5L92 490,000.000 494,763.78 589,913.32
COMMONWEALTH EDISON CO 4.0% DUE 03-01-2048 REG SEDOL : BFYRPY0 270,000.000 269,948.70 341,959.76
COMMONWEALTH EDISON CO 4.7 DUE 01-15-2044 SEDOL : BHZ7X72 270,000.000 301,608.37 361,230.18
COMWLTH EDISON CO 4.6% DUE 08-15-2043 SEDOL : BCZYK44 600,000.000 725,838.00 791,179.68
COMWLTH EDISON CO FIXED 3% DUE 03-01-2050 SEDOL : BKMGBX5 300,000.000 299,586.00 327,361.49
CONCHO RES INC 4.875% DUE 10-01-2047 SEDOL : BFB5MG8 355,000.000 370,893.54 480,042.94
CONNECTICUT LIGHT & POWER 4.15% DUE 06-01-2045 SEDOL : BXS2QG6 250,000.000 273,920.00 324,145.85
CONS EDISON CO N Y 4.625% DUE 12-01-2054 SEDOL : BSQC9Q4 290,000.000 289,260.50 386,264.86
CONS EDISON CO N Y 4.65% DUE 12-01-2048 SEDOL : BGPVD33 270,000.000 268,960.50 359,709.28
CONSTELLATION 5.25% DUE 11-15-2048 SEDOL : BGHWB74 210,000.000 214,966.50 295,476.28
CONSUMERS ENERGY 3.5% DUE 08-01-2051 SEDOL : BLR95V2 170,000.000 169,330.20 207,968.24
CROWN CASTLE 3.663% DUE 05-15-2025 SEDOL : BY2ZQ80 345,000.000 348,728.33 371,596.98
CVS HEALTH CORP 4.78% DUE 03-25-2038 SEDOL : BF4JK96 665,000.000 655,824.70 842,542.13
DELTAAIR LINES INC DEL 3.75% DUE 10-28-2029 SEDOL : BK8VSG6 450,000.000 445,870.00 436,163.68
DEVON ENERGY CORP FIXED 5% DUE 06-15-2045 SEDOL : BYNCYY2 230,000.000 231,405.30 270,911.21
DEVON FING CORP U 7.875% DUE 09-30-2031 SEDOL : 2864925 200,000.000 278,028.56 278,173.15
DIAMOND 1 FIN CORP 8.1% DUE 07-15-2036 SEDOL : BD96MJ2 270,000.000 327,821.24 399,297.71
DISCOVERY COMMUNICATIONS LLC 5.2% 09-20-2047 CUSIP : 25470DAT6 250,000.000 276,225.00 324,710.52
DISCOVERY COMMUNICATIONS LLC 5.3% 05-15-2049 CUSIP : 25470DBG3 340,000.000 366,887.20 448,591.39
DISNEY WALT CO 3.6% DUE 01-13-2051 REG SEDOL : BMDHPZ1 180,000.000 215,827.20 217,889.81
DISNEY WALT CO SR NT 6.2% 12-15-2034 SEDOL : BJQX577 170,000.000 201,798.89 257,780.59
DISNEY WALT CO SR NT 6.4% 12-15-2035 SEDOL : BKMDXP2 162,000.000 219,986.51 251,383.24
DISNEY WALT CO SR NT 6.65% 11-15-2037 CUSIP : 254687EH5 140,000.000 217,208.75 221,245.19
DTE ELEC CO 3.7% DUE 03-15-2045 SEDOL : BYZ5Y05 400,000.000 406,524.00 483,292.54
DUKE ENERGY 3.75% DUE 06-01-2045 SEDOL : BYV3C76 500,000.000 490,225.00 604,147.03
DUKE ENERGY 3.95% 03-15-2048 SEDOL : BFYS3G1 225,000.000 223,935.75 281,822.10
DUKE ENERGY FIXED 3.7% DUE 12-01-2047 SEDOL : BDRYRQO 470,000.000 512,206.00 567,558.01
DUKE ENERGY FLA 4.2% DUE 07-15-2048 CUSIP : 26444HAF8 250,000.000 249,652.50 321,678.29
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DUKE ENERGY IND FIXED 2.75% DUE 04-01-2050 SEDOL : BL6BZT7 300,000.000 299,631.00 311,945.47
DUKE ENERGY OHIO INC 4.3% DUE 02-01-2049REG SEDOL : BHZRWQ4 270,000.000 294,107.50 349,199.25
ENERGY TRANSFER 5.15% DUE 03-15-2045 SEDOL : BXVMC65 85,000.000 82,755.15 92,113.88
ENERGY TRANSFER 5.8% DUE 06-15-2038 CUSIP : 29278NAD5 100,000.000 99,647.00 114,880.22
ENERGY TRANSFER 6.25% DUE 04-15-2049 SEDOL : BJCYMJ5 125,000.000 128,009.30 151,194.79
ENERGY TRANSFER FIXED 6.05% DUE 06-01-2041 SEDOL : B4LTG94 360,000.000 383,516.88 421,615.55
ENERGY TRANSFER OPER L P 5.0% 05-15-2050 SEDOL : BL3BQCO 135,000.000 134,883.90 146,190.60
ENLINK MIDSTREAM PARTNERS LP 5.05% DUE 04-01-2045 SEDOL : BSM8V15 530,000.000 499,250.43 422,351.70
ENTERGY LALLC 4.0% 03-15-2033 SEDOL : BD36VT1 375,000.000 374,415.00 466,679.31
ENTERGY LOUISIANA LLC 4.2% 09-01-2048 SEDOL : BFZJOC8 370,000.000 369,300.70 481,847.11
ENTERGY TEX INC 3.55% DUE 09-30-2049 SEDOL : BKTPNZ1 125,000.000 123,971.25 144,194.67
ENTERPRISE PRODS 4.85% DUE 03-15-2044 SEDOL : BOM5X40 300,000.000 329,847.00 372,164.33
ENTERPRISE PRODS 5.95% DUE 02-01-2041 SEDOL : B3P4VB5 145,000.000 182,883.83 199,347.78
ENTERPRISE PRODS FIXED 3.95% DUE 01-31-2060 SEDOL : BL39936 165,000.000 163,944.00 182,648.52
EOG RES INC FIXED 3.9% DUE 04-01-2035 SEDOL : BWCN5Z0 1,300,000.000 1,426,412.00 1,525,395.17
EVEREST REINS 4.868 DUE 06-01-2044 SEDOL : BN7SP79 100,000.000 102,589.00 131,318.65
EVEREST REINSURANCE HOLDINGS INC 3.5%10-15-2050 SEDOL : BNOXP93 100,000.000 98,844.00 113,434.99
EVERGY KANS CENT 3.45% DUE 04-15-2050 SEDOL : BMC45B9 365,000.000 363,507.15 429,742.90
EXELON GENERATION SR NT 6.25 DUE 10-01-2039 SEDOL : B4LVKD2 300,000.000 376,269.00 361,838.93
EXXON MOBIL CORP 3.095% DUE 08-16-2049 SEDOL : BJP4010 900,000.000 900,000.00 975,651.17
FARMERS EXCHANGE FLTG RT 5.454% DUE 10-15-2054 SEDOL : BRFJY97 80,000.000 96,247.20 98,351.95
FARMERS EXCHANGE FLTG RT 6.151% DUE 11-01-2053 SEDOL : BG4TC86 390,000.000 481,564.20 493,284.55
FIFTH 3RD BANCORP 8.25% DUE 03-01-2038 CUSIP : 316773CH1 410,000.000 583,500.70 694,156.31
FIRST UN CORP 7.5% DUE 04-15-2035 SEDOL : 2347620 120,000.000 162,990.80 179,511.01
GE CAP INTL FDG CO 4.418% DUE 11-15-2035 SEDOL : BYNWXZ6 265,000.000 242,623.85 316,289.70
GEN ELEC CAP CORP MEDIUM TERM NTS BO TRANCHE # TR 00818 6.875 DUE 01-10-2039 130,000.000 166,153.90 191,370.69
SEDOL : B7TXW2Z0

GENERAL DYNAMICS CORP 4.25% DUE 04-01-2050 REG SEDOL : BMFFN04 150,000.000 147,795.00 204,037.36
GEORGETOWN UNIV 5.215% 10-01-2118 SEDOL : BJ791C1 140,000.000 140,000.00 201,904.31
GEORGIA PAC CORP 8.875% DUE 05-15-2031 SEDOL : 2755159 95,000.000 144,126.34 153,557.08
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GEORGIA PWR CO 4.3% DUE 03-15-2043 SEDOL : BOLV101 980,000.000 1,055,508.80 1,241,039.01
GILEAD SCIENCES 4.5% DUE 02-01-2045 SEDOL : BSNBJWO 230,000.000 236,578.00 293,128.15
GILEAD SCIENCES 4.75% DUE 03-01-2046 CUSIP : 375558BD4 810,000.000 861,397.05 1,073,572.91
GOLDMAN SACHS 6.75% DUE 10-01-2037 SEDOL : BOCMD63 915,000.000 1,124,484.26 1,400,097.37
GOLDMAN SACHS CAP | 6.345 DUE 02-15-2034 BEO SEDOL : BG48W61 910,000.000 1,141,314.30 1,271,080.48
GOLDMAN SACHS GROUP INC 4.411% DUE 04-23-2039 CUSIP : 38141GXA7 475,000.000 488,387.52 607,236.71
GOLDMAN SACHS GROUP INC 6 45 05 01 6.45 DUE 05-01-2036 BEO SEDOL : BBM55R1 270,000.000 346,647.25 394,935.38
HCA INC 5.25% DUE 06-15-2049 SEDOL : BJJD6M6 615,000.000 605,947.20 812,289.62
HESS CORP 6% DUE 01-15-2040 SEDOL : B55GWZ6 695,000.000 712,344.27 858,577.08
HLTH CARE SVC CORP 2.2% DUE 06-01-2030 SEDOL : BMXTM23 365,000.000 363,536.35 381,837.00
HOME DEPOT INC 3.3% DUE 04-15-2040 REG SEDOL : BMQSMC8 130,000.000 128,848.20 153,218.19
HOME DEPOT INC 3.35% DUE 04-15-2050 REG SEDOL : BK8TZG9 160,000.000 158,172.80 190,411.90
HOME DEPOT INC 3.9% DUE 06-15-2047 SEDOL : BDGLXQ4 330,000.000 319,803.00 421,441.66
HOME DEPOT INC 4.5% DUE 12-06-2048 SEDOL : BHQFF46 105,000.000 103,217.10 147,398.17
HOSPITAL FOR SPL SURGERY 2.667% DUE 10-01-2050/08-12-2020 REG SEDOL : BKX9W85 130,000.000 130,000.00 125,406.72
HSBC BK USAN A 7 DUE 01-15-2039 SEDOL : BG48WG1 855,000.000 1,161,403.10 1,358,189.80
HUMANA INC 8.15% DUE 06-15-2038 SEDOL : BETROY7 330,000.000 490,224.90 527,657.08
INTEL CORP 4.6% DUE 03-25-2040 CUSIP : 458140BL3 220,000.000 219,799.80 290,443.83
INTEL CORP 4.75% DUE 03-25-2050 CUSIP : 458140BM1 300,000.000 299,667.00 418,668.75
INTEL CORP 4.95% DUE 03-25-2060 CUSIP : 458140BN9 410,000.000 402,501.10 608,937.45
INTERCONTINENTAL 4.25% DUE 09-21-2048 SEDOL : BF4Q3X2 335,000.000 332,656.37 427,021.15
INTERNATIONAL BUSINESS MACHS CORP 4.25% DUE 05-15-2049 REG CUSIP : 459200KC4 130,000.000 128,141.55 170,707.36
INTERSTATE PWR & LT CO 3.5% DUE 09-30-2049 SEDOL : BKZCC26 295,000.000 294,020.60 339,132.14
INTL PAPER CO 6 DUE 11-15-2041 SEDOL : B6ZWB98 500,000.000 649,105.00 732,319.11
INTL PAPER CO 8.7% DUE 06-15-2038 SEDOL : B39NZP0O 350,000.000 531,205.50 592,182.65
JEFFERIES GROUP 6.5% DUE 01-20-2043 SEDOL : B9CT5D5 500,000.000 593,245.00 686,794.48
JOHNSON & JOHNSON 2.1% DUE 09-01-2040 REG SEDOL : BMGYMV4 240,000.000 238,404.00 242,022.96
JOHNSON & JOHNSON 2.25% 09-01-2050 SEDOL : BMGYMY7 170,000.000 168,492.10 170,760.11
JOHNSON & JOHNSON 3.7% DUE 03-01-2046 SEDOL : BD319Y7 570,000.000 560,806.69 726,912.25
JPMORGAN CHASE & 3.882% DUE 07-24-2038 SEDOL : BF348B0 75,000.000 90,045.75 91,336.21
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JPMORGAN CHASE & CO 3.109% DUE 04-22-2051 SEDOL : BMF0547 300,000.000 300,000.00 334,025.34
JPMORGAN CHASE & CO 3.964% DUE 11-15-2048 SEDOL : BDOG1Q1 800,000.000 793,705.14 1,006,824.25
JPMORGAN CHASE & CO BNDS 3.897% 01-23-2049 SEDOL : BDRJGF7 385,000.000 365,478.97 485,360.66
JPMORGAN CHASE & CO BNDS 4.032% 07-24-2048 SEDOL : BF348D2 705,000.000 714,179.10 893,567.97
JPMORGAN CHASE & CO FORMERLY J P MORGAN NT 6.4 DUE 05-15-2038 BEO SEDOL : 495,000.000 644,049.18 766,502.20
B90J106

JPMORGAN CHASE & FLTG RT 1.764% DUE 11-19-2031 SEDOL : BMOKKS2 225,000.000 225,616.50 227,134.49
JPMORGAN CHASE & FLTG RT 2.525% DUE 11-19-2041 SEDOL : BNDQ298 1,745,000.000 1,758,905.45 1,790,913.46
KAISER FNDTN HOSPS 4.15% DUE 05-01-2047 SEDOL : BFOYLL4 510,000.000 503,607.23 664,235.05
KANSAS CITY SOUTHN CORP 4.2% 11-15-2069 SEDOL : BKLKM46 400,000.000 415,668.00 467,937.62
KIMBERLY CLARK 2.875% DUE 02-07-2050 SEDOL : BKT1TG2 215,000.000 212,103.95 242,246.64
KINDER MORGAN INC 5.55% DUE 06-01-2045 SEDOL : BSXNP73 300,000.000 306,667.73 385,538.50
LAM RESH CORP 2.875% DUE 06-15-2050 SEDOL : BKY6M63 105,000.000 104,723.85 113,140.02
LIBERTY MUT GROUP INC SR NT 144A 3.951% 10-15-2050 SEDOL : BKMH7Z2 600,000.000 629,076.00 718,501.91
LILLY ELI & CO 3.95% 03-15-2049 SEDOL : BJJDP30 410,000.000 407,699.90 537,876.43
LOCKHEED MARTIN FIXED 2.8% DUE 06-15-2050 SEDOL : BLFHQ82 125,000.000 123,916.25 135,147.67
MA INST TECH 3.885% DUE 07-01-2116 SEDOL : BZB26Q7 100,000.000 94,687.00 126,773.34
MA INST TECH 4.678% DUE 07-01-2114 SEDOL : BM7SF38 150,000.000 156,192.00 228,456.72
MAGELLAN MIDSTREAM 3.95% DUE 03-01-2050 SEDOL : BK63XX6 170,000.000 169,847.00 191,588.49
MAGELLAN MIDSTREAM PARTNERS LP 4.85%02-01-2049 REG SEDOL : BJO8X30 300,000.000 298,113.00 377,650.82
MARKEL CORP 4.15% DUE 09-17-2050 REG SEDOL : BJYDFL3 50,000.000 49,887.50 63,364.70
MARKEL CORP 5.0% 05-20-2049 SEDOL : BK5JGRO 200,000.000 199,138.00 275,639.02
MARS INC DEL 2.375% DUE 07-16-2040 SEDOL : BL5F8F7 275,000.000 276,429.11 281,646.97
MARTIN MARIETTA 4.25% 12-15-2047 SEDOL : BFOCG80 500,000.000 531,910.00 597,539.08
MASTERCARD INC 3.65% DUE 06-01-2049 SEDOL : BHTBS19 250,000.000 249,637.50 310,583.10
MASTERCARD INC 3.85% DUE 03-26-2050 REG SEDOL : BMH9H80 125,000.000 124,470.00 161,339.62
MCDONALDS CORP 4.7% DUE 12-09-2035 SEDOL : BYWKWCH1 150,000.000 158,700.00 194,002.19
MERCK & CO INC 5.75% DUE 11-15-2036 SEDOL : BG49093 285,000.000 350,379.00 407,044.39
MERRILL LYNCH & CO 6.11% DUE 01-29-2037 SEDOL : B83ZNK8 480,000.000 615,168.28 699,134.88
MICROSOFT CORP 2.525% DUE 06-01-2050 BEO SEDOL : BM9DJ73 1,175,000.000 1,106,997.24 1,239,089.71
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MICROSOFT CORP 2.675% DUE 06-01-2060 BEO SEDOL : BM9GFY1 503,000.000 403,787.69 545,102.15
MICROSOFT CORP 3.7% DUE 08-08-2046 CUSIP : 594918BT0 790,000.000 777,136.95 1,001,707.79
MICROSOFT CORP 3.95% DUE 08-08-2056 CUSIP : 594918BU7 1,073,000.000 1,128,734.92 1,473,521.06
MICROSOFT CORP 4.1% DUE 02-06-2037 SEDOL : BYP2P70 565,000.000 680,214.80 741,526.81
MICROSOFT CORP 4.2% DUE 11-03-2035 CUSIP : 594918BK9 1,800,000.000 1,891,476.00 2,363,332.12
MIDAMERICAN ENERGY CO C CRP BRK 5.75% DUE 11-01-2035/11-01-2005 SEDOL : 210,000.000 257,905.20 306,966.91
BONFKV2
MORGAN STANLEY 3.971% 07-22-2038 SEDOL : BZ9P947 405,000.000 399,015.14 499,153.87
MORGAN STANLEY 5.597% DUE 03-24-2051 SEDOL : BL68VG7 1,950,000.000 2,113,488.00 3,139,394.15
MOSAIC CO NEW SR NT 5.625 DUE 11-15-2043 SEDOL : BGDXKF2 200,000.000 213,110.00 259,051.47
MOTOROLA SOLUTIONS 5.5% DUE 09-01-2044 SEDOL : BQ3FXB5 300,000.000 335,898.00 382,039.20
MPLX LP 4.5% 04-15-2038 SEDOL : BYZGJX6 410,000.000 405,125.10 468,963.98
MULTICARE HEALTH SYSTEM 2.803% 08-15-2050 SEDOL : BMY1WW8 120,000.000 120,000.00 124,654.19
MUT OMAHA INS CO FLTG RT 4.297% DUE 07-15-2054 SEDOL : BP8RXK8 210,000.000 211,656.90 218,946.47
MYLAN INC FORMERLY FIXED 5.2% DUE 04-15-2048 CUSIP : 628530BJ5 250,000.000 249,427.50 325,465.24
MYLAN N V FIXED 5.25% DUE 06-15-2046 CUSIP : 62854AAP9 370,000.000 405,622.83 484,729.69
NATIONAL OILWELL VARCO | 3.95 12/1/42 SEDOL : B91PBL4 430,000.000 416,566.80 437,434.62
NBCUNIVERSAL MEDIA 5.95% DUE 04-01-2041 SEDOL : B56D2T0 350,000.000 435,569.24 534,557.70
NORFOLK SOUTHN 5.1% DUE 08-01-2118 SEDOL : BD5H1Q9 620,000.000 626,025.85 810,954.66
NVIDIA CORP 3.5% DUE 04-01-2040 CUSIP : 67066GAG9 210,000.000 219,458.40 252,192.74
NVIDIA CORP 3.5% DUE 04-01-2050 CUSIP : 67066GAH7 255,000.000 307,782.45 309,337.60
OCCIDENTAL PETE CORP SR NT 6.45% 09-15-2036 SEDOL : BK8VN61 315,000.000 367,620.15 329,805.00
OGLETHORPE PWR 5.25% DUE 09-01-2050 SEDOL : B677P66 520,000.000 599,544.40 643,085.68
OHIO EDISON CO 8.25% DUE 10-15-2038 SEDOL : B3F3YS0 400,000.000 619,254.58 608,293.14
ONCOR ELEC DELIVERY CO LLC 3.7% DUE 05-15-2050 REG SEDOL : BUTTWT4 170,000.000 169,498.50 211,098.43
ONEOK INC NEW 4.45% DUE 09-01-2049 SEDOL : BKFV9H7 140,000.000 139,307.00 147,254.28
ORACLE CORP 3.6% DUE 04-01-2040 REG SEDOL : BM5M628 525,000.000 529,798.03 614,873.17
ORACLE CORP 3.6% DUE 04-01-2050 REG SEDOL : BM5JB02 295,000.000 293,979.30 343,699.64
ORACLE CORP 4% DUE 07-15-2046 SEDOL : BY7RD02 1,730,000.000 1,765,884.76 2,123,506.25
ORACLE CORP FIXED 2.95% DUE 04-01-2030 SEDOL : BM5JB13 245,000.000 244,747.65 273,943.63
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ORACLE CORP FIXED 3.85% DUE 04-01-2060 SEDOL : BM5M639 545,000.000 542,901.75 670,194.43
ORLANDO HEALTH INC 4.089% DUE 10-01-2048 SEDOL : BG13DC2 600,000.000 600,000.00 740,426.85
OWENS CORNING NEW 7% DUE 12-01-2036 SEDOL : B1YY1F6 604,000.000 702,364.02 861,155.20
PAC GAS & ELEC CO 3.3% DUE 08-01-2040 SEDOL : BMYXXQ5 315,000.000 313,425.65 314,389.68
PAC GAS & ELEC CO 3.5% DUE 08-01-2050 SEDOL : BMYRO011 90,000.000 89,432.10 89,452.00
PAC LIFE INS CO 4.3% 10-24-2067 SEDOL : BZ3CYH2 220,000.000 219,992.52 249,700.00
PACIFIC GAS & ELEC CO 3.95% 12-01-2047 SEDOL : BD24YZ3 400,000.000 407,898.00 414,532.26
PACIFIC GAS & ELEC CO 4.45% DUE 4-15-2042 SEDOL : B80L9N4 315,000.000 340,063.45 341,101.58
PACIFIC GAS & ELECTRIC CO 3.75% 08-15-2042 SEDOL : BTMTCC9 25,000.000 24,248.25 25,157.00
PACIFICORP 4.15% 02-15-2050 SEDOL : BHXCMN8 1,000,000.000 995,350.00 1,304,620.99
PARKER-HANNIFIN CORP 4.0% DUE 06-14-2049 SEDOL : BJTDRM3 245,000.000 241,334.80 306,626.70
PECO ENERGY CO FIXED 3.7% 09-15-2047 SEDOL : BYVPKV2 290,000.000 292,100.09 355,487.62
PECO ENERGY CO FIXED 3.9% DUE 03-01-2048 CUSIP : 693304AW7 430,000.000 414,292.10 542,293.14
PENTAIR FIN S A 4.5% DUE 07-01-2029 SEDOL : BKO9KR87 225,000.000 223,634.25 265,999.46
PEPSICO INC 3.5% DUE 03-19-2040 CUSIP : 713448ET1 150,000.000 148,848.00 179,925.74
PFIZER INC 2.55% DUE 05-28-2040 SEDOL : BM9ZYF2 325,000.000 322,981.75 347,126.78
PFIZER INC 2.7% DUE 05-28-2050 SEDOL : BMXGNZ4 170,000.000 168,614.50 182,632.31
PFIZER INC 4% DUE 12-15-2036 SEDOL : BZ3FFJO 275,000.000 273,677.25 348,195.91
PFIZER INC 4.1% 09-15-2038 SEDOL : BFYOKD3 100,000.000 99,809.00 127,921.06
PFIZER INC 5.6% DUE 09-15-2040 SEDOL : BZ4CYN7 815,000.000 1,093,622.25 1,194,644.32
PHARMACIA CORP DEB 6.6 DUE 12-01-2028 BEO SEDOL : 2578657 175,000.000 227,404.64 243,927.04
PIEDMONT NAT GAS 4.65% DUE 08-01-2043 SEDOL : BCO9KR36 505,000.000 586,219.15 651,085.96
PPL CAP FDG INC 5% DUE 03-15-2044 SEDOL : BKRCD76 400,000.000 460,800.00 516,394.23
PPL ELEC UTILS CORP 3.95% 06-01-2047 SEDOL : BZ1JSM8 300,000.000 318,369.00 373,535.78
PUB SVC ELEC & GAS 3.6% DUE 12-01-2047 SEDOL : BD1DFD6 280,000.000 279,795.60 337,102.37
PUBLIC SERVICE CO OF COLORADO 3.6 DUE 09-15-2042 SEDOL : B7V8P28 650,000.000 650,416.00 781,126.66
PUBLIC SVC CO COLO 3.2% DUE 03-01-2050 CUSIP : 744448CS8 315,000.000 310,816.80 365,237.75
PUBLIC SVC ELEC GAS CO TRANCHE # TR 00025 3.65 09-01-2042 SEDOL : B8BOG7N5 500,000.000 505,270.00 585,839.49
PUGET SOUND ENERGY FIXED 4.223% DUE 06-15-2048 CUSIP : 745332CH7 350,000.000 350,000.00 447,459.78
PVTPL AMERICAN TOWER TR | 144A 3.07 DUE 03-15-2023 BEO SEDOL : B84XM37 710,000.000 696,180.27 723,930.56
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PVTPL AMGEN INC 2.77% DUE 09-01-2053 BEO SEDOL : BN2C5G5 165,000.000 118,655.72 165,772.77
PVTPL APOLLO MGMT HLDGS 5% DUE 03-15-2048 SEDOL : BFZWP88 415,000.000 429,957.31 522,688.91
PVTPL APOLLO MGMT HLDGS L P 4.872% DUE 02-15-2029 SEDOL : BFMWW91 350,000.000 349,996.50 416,884.33
PVTPL AT&T INC NT 3.5% 09-15-2053 SEDOL : BM8MVH5 1,129,000.000 938,680.82 1,130,657.02
PVTPL COX COMMUNICATIONS INC NEW NT 144A4.7% DUE 12-15-2042 BEO SEDOL : 285,000.000 274,800.37 368,038.90
B8YWZN5

PVTPL ERAC USA FINANCE LLC 4.2% 11-01-2046 SEDOL : BYM4ZC4 480,000.000 465,672.00 600,875.51
PVTPL HEINZ H J FIN CO GTD NT 144A 7.125% DUE 08-01-2039 BEO SEDOL : B3VJFD4 400,000.000 531,147.55 572,685.66
PVTPL KKR GROUP FIN CO Ill LLC SR NT 144A 5.125 DUE 06-01-2044/05-29-2014 BEO 290,000.000 306,075.75 380,667.13
SEDOL : BMSSMK3

PVTPL LAND O LAKES INC 7.25% 12-31-2049 BEO SEDOL : BD4H0Q3 775,000.000 820,361.37 757,562.50
PVTPL MARS INC 3.95% 04-01-2044 SEDOL : BJOCMM4 250,000.000 252,272.90 297,154.50
PVTPL MARS INC 4.125% DUE 04-01-2054 BEO SEDOL : BHRH8S6 485,000.000 487,532.74 641,363.70
PVTPL MARS INC DEL 3.875% 04-01-2039 SEDOL : BHND6D9 155,000.000 154,806.25 189,847.19
PVTPL MARS INC DEL NT 144A 4.2% DUE 04-01-2059/03-29-2019 BEO SEDOL : BHND5F4 460,000.000 521,619.66 611,356.77
PVTPL MASS MUTUAL LIFE INS CO SURPLUS NT 4.9% DUE 04-01-2077 SEDOL : BYXK3K5 185,000.000 183,333.15 254,139.56
PVTPL MASSMUTUAL GLOBAL CBO | LTD 1.55% DUE 10-09-2030 BEO SEDOL : BKSBH92 255,000.000 253,895.85 254,875.96
PVTPL MONONGAHELA PWR 5.4 DUE 12-15-2043 BEO SEDOL : BGMTTQ5 240,000.000 287,527.20 324,998.38
PVTPL NATIONWIDE MUT INS CO SURPLUS NT 144A 9.375% DUE 08-15-2039 REG SEDOL : 365,000.000 589,086.75 635,490.06
B3YCMZ1

PVTPL NESTLE HLDGS INC 3.9% 09-24-2038 SEDOL : BGOQJS0 320,000.000 316,579.20 401,163.02
PVTPL NEW YORK LIFE INS CO 3.75% DUE 05-15-2050 SEDOL : BLGYKF7 500,000.000 540,495.00 598,116.81
PVTPL PACIFIC LIFECORP SR NT 3.35% 09-15-2050 SEDOL : BKSDMB5 235,000.000 233,812.35 261,107.32
PVTPL ROYALTY PHARMA PLC SR NT 3.3% 09-02-2040 CUSIP : 78081BAE3 280,000.000 267,556.80 294,408.63
PVTPL ROYALTY PHARMA PLC SR NT 3.55% 09-02-2050 CUSIP : 78081BAF0 465,000.000 448,928.80 495,434.39
PVTPL TEACHERS INS & 4.9% DUE 09-15-2044 SEDOL : BQVC9R6 290,000.000 314,483.74 392,602.93
PVTPL UPJOHN INC GTD SR NT 144A 3.85% DUE 06-22-2040/06-22-2020 BEO SEDOL : 60,000.000 59,875.20 67,720.30
BL57WX9

PVTPL VERIZON COMMUNICATIONS 2.987% DUE 10-30-2056 BEO SEDOL : BKSB5Y3 428,000.000 364,386.25 430,830.35
PVTPL VISTRA OPERATIONS CO LLC 3.7% 01-30-2027 SEDOL : BKTSLJO 350,000.000 349,261.50 385,940.19
QUEST DIAGNOSTICS 4.7% DUE 03-30-2045 SEDOL : BXVMCX2 150,000.000 158,722.50 191,685.70
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RWJ BARNABAS HLTH 3.477% DUE 07-01-2049 SEDOL : BKP4SP7 140,000.000 144,091.85 158,006.19
S CAROLINA ELEC & 5.1% DUE 06-01-2065 SEDOL : BY58YK4 305,000.000 324,184.50 480,651.66
SAN DIEGO GAS & 4.15% DUE 05-15-2048 CUSIP : 797440BW3 525,000.000 521,823.70 660,187.12
SAN DIEGO GAS & ELECTRIC CO 4.1% 06-15-2049 SEDOL : BHTBS75 115,000.000 114,879.25 143,418.69
SC ELEC & GAS CO SC ELEC & GAS CO 99.807KDJ2 X7-9446 5.3 05-15-2033 BEO SEDOL : 130,000.000 151,451.30 174,745.63
BO1RNJ9

SEMPRA ENERGY 3.8% DUE 02-01-2038 SEDOL : BFWJJY6 485,000.000 459,689.10 561,776.11
SIMON PPTY GROUP L 2.65% DUE 07-15-2030 SEDOL : BMVPRM8 320,000.000 318,908.80 339,159.91
SIMON PPTY GROUP L FIXED 3.25% 09-13-2049 SEDOL : BKMGXX9 365,000.000 363,558.25 373,819.74
SOUTHERN CALIF EDISON CO 3.65% 02-01-2050 SEDOL : BJVNJQ9 325,000.000 299,213.55 369,139.03
SOUTHERN CALIF EDISON CO 4.125% 03-01-2048 SEDOL : BFMZDCO 1,010,000.000 944,027.20 1,203,689.81
SOUTHERN CALIF EDISON CO 4.65 DUE 10-01-2043 SEDOL : BF6DYS3 650,000.000 594,886.50 805,443.96
SOUTHERN CALIF GAS CO 4.3% 01-15-2049 SEDOL : BFZF9Z2 475,000.000 474,786.25 623,890.18
SOUTHERN CALIFORNIA GAS CO 2.55% DUE 02-01-2030 BEO SEDOL : BJVNK33 225,000.000 224,482.50 243,750.35
SOUTHN CAL EDISON 4% DUE 04-01-2047 SEDOL : BD9BPH6 995,000.000 1,065,468.65 1,168,725.19
SOUTHN CAL EDISON 5.5% DUE 03-15-2040 SEDOL : B65ZDS0 200,000.000 248,186.00 266,663.84
SOUTHN CAL GAS CO 4.125% DUE 06-01-2048 SEDOL : BF10906 970,000.000 969,650.70 1,234,482.30
SOUTHWESTERN PUBLIC SERVICE 08-09-2017 3.7% DUE 08-15-2047 BEO SEDOL : 960,000.000 973,136.95 1,133,738.56
BD93QB3

SPCL1 GEN ELEC CAP CORP 5.875% DUE 01-14-2038 SEDOL : B2NJ721 1,254,000.000 1,489,958.18 1,699,594.17
TAMPA ELEC CO 4.35% DUE 05-15-2044 SEDOL : BMMVFY3 500,000.000 539,205.00 631,507.20
TEXAS INSTRS INC 4.15% DUE 05-15-2048 CUSIP : 882508BD5 405,000.000 402,983.41 541,877.15
TIME WARNER ENTMT 8.375% DUE 07-15-2033 SEDOL : 2727266 520,000.000 709,727.20 804,386.98
TRUSTEES OF 3.84% DUE 07-01-2048 CUSIP : 89837LAF2 250,000.000 266,052.50 320,921.22
UNION PAC CORP 3.875% DUE 02-01-2055 SEDOL : BXVMD51 490,000.000 493,841.60 603,851.22
UNITED PARCEL SERVICE 5.3% 04-01-2050 SEDOL : BMGJVN4 80,000.000 79,534.40 120,555.60
UNITED PARCEL SVC AMER INC DEB INT RATE 8.375% TO STEP UP 04-01-2030 03-31-2030 280,000.000 402,628.80 417,561.52
SEDOL : 2297071

UNITED TECHNOLOGIES CORP 4.15% 05-15-2045 SEDOL : BWTZ6W3 240,000.000 255,458.54 303,820.12
UNITEDHEALTH GROUP 3.125% DUE 05-15-2060 SEDOL : BM95BH3 270,000.000 263,166.17 313,428.14
UNITEDHEALTH GROUP 3.5% DUE 08-15-2039 SEDOL : BHKDKY1 425,000.000 459,786.25 505,589.44
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UNITEDHEALTH GROUP 3.875% DUE 08-15-2059 SEDOL : BHKDL15 750,000.000 783,997.50 971,014.40
UNITEDHEALTH GROUP INC 4.45% DUE 12-15-2048 REG SEDOL : BHSSQ40 410,000.000 408,319.00 565,423.94
UNIV SOUTHN CAL 5.25% DUE 10-01-2111  SEDOL : B40HSK4 120,000.000 191,916.00 189,965.12
UNIVERSITY PA TRUSTEES 4.674 DUE 09-01-2112 REG SEDOL : B4QKL19 400,000.000 441,068.00 576,408.92
UPJOHN INC 4% DUE 06-22-2050 SEDOL : BL57WYO 75,000.000 74,805.00 85,926.60
UTD PARCEL SVC INC 4.875% DUE 11-15-2040 SEDOL : B5VT583 300,000.000 340,635.00 411,999.18
UTD TECHNOLOGIES 4.5% DUE 06-01-2042 SEDOL : B8J6DZ0 190,000.000 242,714.33 247,762.12
UTD TECHNOLOGIES 4.625% DUE 11-16-2048 SEDOL : BYVN9P3 135,000.000 144,344.70 183,275.72
UTD TECHNOLOGIES 6.125% DUE 07-15-2038 SEDOL : B2RJSLO 160,000.000 239,670.40 237,096.44
VALIDUS HLDGS LTD 8.875% DUE 01-26-2040 SEDOL : B3PFNL2 510,000.000 751,433.17 843,976.78
VERIZON 4.272% DUE 01-15-2036 SEDOL : BYRLRK2 55,000.000 51,366.15 68,215.42
VERIZON 4.862% DUE 08-21-2046 SEDOL : BXVMD62 315,000.000 371,762.86 425,702.61
VERIZON 5.012% DUE 04-15-2049 SEDOL : BDFLJP6 69,000.000 83,917.11 95,649.21
VERIZON COMMUNICATIONS BNDS 5.25% DUE 03-16-2037 REG SEDOL : BYZKXZ8 570,000.000 677,525.92 772,458.31
VISA INC 2.7% DUE 04-15-2040 SEDOL : BM6JP54 115,000.000 114,153.60 125,537.62
VULCAN MATLS CO 4.5% 06-15-2047 SEDOL : BDFZCC6 250,000.000 256,122.50 309,694.66
WACHOVIA BK NATL ASSN MEDIUM TERM SUB BKTRANCHE # SB 00009 6.6 DUE 270,000.000 407,686.43 411,465.24
01-15-2038 SEDOL : BTXGYR8

WACHOVIA BK NATL ASSN MTN SUB BKTRANCHE # SB 00007 5.85 DUE 02-01-2037 BEO 100,000.000 117,622.00 142,262.79
SEDOL : B1PB082

WASTE CONNECTIONS 3.05% DUE 04-01-2050 SEDOL : BKORVX1 200,000.000 197,050.00 217,110.86
WELLS FARGO & CO 4.15% DUE 01-24-2029 SEDOL : BJ60RD8 210,000.000 209,626.20 249,270.27
WELLS FARGO & CO 5.606% DUE 01-15-2044 SEDOL : BJTGHH7 205,000.000 219,583.70 290,546.24
WELLS FARGO & CO MEDIUM TERM 5.013% 04-04-2051 CUSIP : 95000U2M4 1,695,000.000 2,108,773.66 2,408,962.97
WELLS FARGO & CO MEDIUM TERM SR NTS 3.068% DUE 04-30-2041 SEDOL : BL6FQ18 225,000.000 225,289.45 244,754.78
WELLS FARGO & CO NEW 5.95% DUE 12-15-2036 BEO SEDOL : BL96P55 165,000.000 193,767.87 221,211.44
WELLS FARGO & CO NEW 7.95% DUE 11-15-2029 REG SEDOL : BL96P44 235,000.000 297,862.50 321,345.31
WELLS FARGO BK 5.95% DUE 08-26-2036 SEDOL : B1CL665 875,000.000 1,060,583.17 1,248,159.06
WESTN GAS PARTNERS 5.3% 03-01-2048 CUSIP : 958254AJ3 70,000.000 64,382.50 69,367.20
WI PWR & LT CO FIXED 3.65% 04-01-2050 SEDOL : BM5W524 165,000.000 164,790.45 195,544.72
WILLIAMS COS INC 8.75% DUE 03-15-2032 SEDOL : 2744146 640,000.000 820,418.75 936,218.35
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WILLIAMS PARTNERS FIXED 4.85% DUE 03-01-2048 SEDOL : BGLQSZ9 400,000.000 394,728.00 491,663.56
Total United States - USD 142,635,384.70 167,662,706.91

Total Corporate Debt Instruments - Other

Partnership/Joint Venture Interests

158,589,980.84

186,240,103.47

United States - USD
PANTHEON USA FUND VIiI, LP  CUSIP : 000584870
PEG EUROPEAN CORP FIN IV CUSIP : 000605717
PEG U.S. CORPORATE FINANCE INSTITUTIONALINVESTORS IV CUSIP : 9911FE995
PEG VC INSTLINV IV, LLC CUSIP : 000605501

8,278,227.000
4,157,156.000
7,124,885.000
3,984,260.000

8,278,227.00
4,157,156.00
7,124,885.00
3,984,260.00

12,367,857.00
3,348,733.00
6,516,559.00
5,416,509.00

Total United States - USD

23,544,528.00

27,649,658.00

Total Partnership/Joint Venture Interests

Value of Interest in Common/Collective Trusts

23,544,528.00

27,649,658.00

United States - USD

COLTV SHORT TERM INVT FD CUSIP : 195997KT7 343,732,492.460 343,732,492.46 343,732,492.46
Total United States - USD 343,732,492.46 343,732,492.46
Total Value of Interest in Common/Collective Trusts 343,732,492.46 343,732,492.46
Other
Chile - USD

PVTPL CORPORACION NACIONAL DEL COBRE DE CHILE NT 144A 3.15% DUE 01-15-2051 610,000.000 607,279.40 614,141.90

BEO CUSIP : 21987BBD9

REPUBLIC OF CHILE 3.5% 01-25-2050 CUSIP : 168863DL9 335,000.000 312,476.60 384,415.85
Total Chile - USD 919,756.00 998,557.75
Germany - EUR

FUT MAR 21 EURX EUR-BUND CUSIP : 999599GH0 4.000 853,320.91 869,405.73

FUT MAR 21 EURX EUR-BUND CUSIP : 999599GH0 -4.000 -853,320.91 -869,405.73
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Total Germany - EUR 0.00 0.00
Israel - USD

ISRAEL ST 3.375% DUE 01-15-2050 REG CUSIP : 46513JXN6 200,000.000 211,362.50 221,104.00
Total Israel - USD 211,362.50 221,104.00
Mexico - USD

MEXICO(UNITED MEXICAN STATES) 5.75% DUE 10-12-2110 CUSIP : 91086QAZ1 55,000.000 68,671.00 73,081.80
Total Mexico - USD 68,671.00 73,081.80
Saudi Arabia - USD

PVTPL SAUDI ARABIAN OIL CO 3.25% DUE 11-24-2050/05-24-2050 BEO CUSIP : 80414L2L.8 200,000.000 198,104.00 202,813.51

PVTPL SAUDI ARABIAN OIL CO 3.5% DUE 11-24-2070/05-24-2070 BEO CUSIP : 80414L2M6 240,000.000 237,201.60 242,973.79
Total Saudi Arabia - USD 435,305.60 445,787.30
United Arab Emirates - USD

PVTPL EMIRATE ABU DHABI 3.125% 09-30-2049 CUSIP : 29135LAF7 305,000.000 297,786.75 326,350.00
Total United Arab Emirates - USD 297,786.75 326,350.00
United States - USD

DISTRICT COLUMBIA WTR & SWR AUTH PUB UTITAXABLE-SR LIEN-SER A 4.814 10-01-2114 300,000.000 338,145.00 445,938.00

SEDOL : BHPZGKO

FUT MAR 21 10 YR T-NOTES CUSIP : 999599GH0 46.000 6,352,689.24 6,351,593.75

FUT MAR 21 10 YR T-NOTES CUSIP : 999599GHO -46.000 -6,352,689.24 -6,351,593.75

FUT MAR 21 5 YR TNOTE CUSIP : 999599GH0 -5.000 -629,218.74 -630,820.31

FUT MAR 215 YR TNOTE CUSIP : 999599GHO0 5.000 629,218.74 630,820.31

FUT MAR 21 CBT UL T-BONDS CUSIP : 999599GH0 36.000 7,718,891.62 7,688,250.00

FUT MAR 21 CBT UL T-BONDS CUSIP : 999599GH0 -36.000 -7,718,891.62 -7,688,250.00

FUT MAR 21 CBT ULT TNOTE CUSIP : 999599GH0 -35.000 -5,484,654.13 -5,472,578.13

FUT MAR 21 CBT ULT TNOTE CUSIP : 999599GH0 35.000 5,484,654.13 5,472,578.13

FUT MAR 21 U.S. T-BONDS CUSIP : 999599GH0 -37.000 -6,450,033.11 -6,407,937.50

FUT MAR 21 U.S. T-BONDS CUSIP : 999599GHO 37.000 6,450,033.11 6,407,937.50

FUT MAR 21 US 2YR T-NOTE CUSIP : 999599GH0 1.000 220,750.13 220,976.56

-1.000 -220,750.13 -220,976.56

FUT MAR 21 US 2YR T-NOTE CUSIP : 999599GH0
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DOL 5500 Reporting

31 DEC 20

¢ Assets held for Investment Purposes

Account number 8630

FAMILY CODE FAM8630

Page 20 of 20

Security Description / Asset ID Shares/Par Value Cost Current Value
Other
United States - USD
MISSOURI ST HEALTH & EDL FACS AUTH EDL FACS REV 3.652% 08-15-2057 BEO TAXABLE 260,000.000 260,000.00 328,588.00
CUSIP : 60636APP2
MUNICIPAL ELEC AUTH GA 6.637% 04-01-2057BEO TAXABLE SEDOL : B65K4T3 63,000.000 80,379.81 95,807.25
MUNICIPAL ELEC AUTH GA 7.055% 04-01-2057BEO TAXABLE SEDOL : B63V971 651,000.000 747,109.43 941,053.05
OH ST UNIV GEN RCPTS TAXABLE-SER A 4.8 DUE 06-01-2111 SEDOL : B5VY9Z3 200,000.000 217,522.00 290,796.00
TEXAS PRIVATE ACTIVITY BD SURFACE TRANSNCORP REV 3.922% 12-31-2049 BEO 225,000.000 225,000.00 256,538.25
TAXABLE SEDOL : BK0ZJS5
UNIVERSITY CALIF REVS 4.767% 05-15-2115 BEO TAXABLE SEDOL : BYSZTY1 195,000.000 186,986.90 273,676.65
UNIVERSITY VA UNIV REVS 4.179% 09-01-2117 BEO TAXABLE SEDOL : BJN9P56 300,000.000 300,000.00 399,846.00
Total United States - USD 2,355,143.14 3,032,243.20
Total Other 4,288,024.99 5,097,124.05
Other Liabilities
Pending foreign exchange sales: Euro 0.000 -473,184.35 -487,368.43
Total - all currencies -473,184.35 -487,368.43
Pending trade purchases: United States dollar 0.000 -302,504.38 -302,504.38
Total - all currencies -302,504.38 -302,504.38
Total Other Liabilities -775,688.73 -789,872.81

Total

579,741,630.76

615,864,261.21

Plus: Adjustment to 12/31/2020 value of Partnership/Joint Venture Interests per fund manager statement 7,964,782

Although this report has been prepared using information believed to be reliable, it may contain information provided by third parties or derived from third party information, and/or information that may have been obtained from,

Total Investments 623,829,043

categorized or otherwise reported based upon client direction. The Northern Trust Company does not guarantee the accuracy, timeliness or completeness of any such information. The information included in this report is intended

to assist clients with their financial reporting needs, but you must consult with your accountants, auditors and/or legal counsel to ensure your accounting and financial reporting complies with applicable laws, regulations and

accounting guidance. The Northern Trust Company and its affiliates shall have no responsibility for the consequences of investment decisions made in reliance on information contained in this report .
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Plus: Adjustment to 12/31/2020 value of Partnership/Joint Venture Interests per fund manager statement    7,964,782
Total Investments  623,829,043


The Lincoln Electric Company Retirement Annuity Program
Schedule of Reportable Transactions - In Liquidation

v UIUI\LPUIL7IWLI\

Sngle Transaction in Excess of 5%

Form 5500, Schedule H, Line 4j
EIN 34-0359955, Plan No. 001
Year Ended December 31, 2020

Acquisition Disposition Lease Expenses Current Value on
Security Description / Asset ID Shares/Par Value Date Price Price Rental Incurred Cost  Transaction Date  Net Gain/Loss
U.S. Government Securities
United States - USD
UNITED STATES TREAS BDS 1.25% DUE 05-15-2050 -50,000,000.000 31 Aug 20 94.8750 0.00 48,643,798.39 47,437,500.00 -1,206,298.39
SEDOL: BMHCRG7
Value of Interest in Common/Collective Trusts
United States - USD
COLTV SHORT TERM INVT FD CUSIP: 195998AD1 37,900,000.000 10 Feb 20 1.0000 0.00 37,900,000.00 37,900,000.00 0.00
COLTV SHORT TERM INVT FD CUSIP: 195997KT7 65,720,181.770 25 Feb 20 1.0000 0.00 65,720,181.77 65,720,181.77 0.00
COLTV SHORT TERM INVT FD CUSIP: 195997KT7 173,555,742.350 1 Sep 20 1.0000 0.00 173,555,742.35 173,555,742.35 0.00
COLTV SHORT TERM INVT FD CUSIP: 195997KT7 133,202,394.720 3 Sep 20 1.0000 0.00 133,202,394.72 133,202,394.72 0.00
COLTV SHORT TERM INVT FD CUSIP: 195998AD1 -65,720,181.770 25 Feb 20 1.0000 0.00 65,720,181.77 65,720,181.77 0.00

NOTE: TRANSACTIONS ARE

Northern Trust
Schedule 2

BASED ON THE 2019-12-31 VALUE (INCLUDING ACCRUALS) OF 589,515,938.65
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Schedule of Reportable Transactions - In Liquidation
Form 5500, Schedule H, Line 4j
EIN 34-0359955, Plan No. 001
Year Ended December 31, 2020
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The Lincoln Electric Company Retirement Annuity Program



The Lincoln Electric Company Retirement Annuity Program

Schedule of Reportable Transactions - In Liquidation (Continued)

Form 5500, Schedule H, Line 4j
EIN 34-0359955, Plan No. 001
Year Ended December 31, 2020

\J'/UI\CIJUIL_ 1 QIL\/\JLJIIIIIIOIIy

Series of Transactions by Issue in Excess of 5%

Number of = ——Transaction Aggregate Lease Expenses Current Value of Asset

Security Description / Asset ID Transactions  Acquisition Price Disposition Price Rental Incurred Cost of Asset on Transaction
COLTV SHORT TERM INVT FD CUSIP: 195997KT7 Total acquisitions 55 380,029,216.66 0.00 380,029,216.66 380,029.216.66

Total dispositions 65 36,296,724.20 0.00 36,296,724.20 36,296.724.20
COLTV SHORT TERM INVT FD CUSIP: 195998AD1 Total acquisitions 16 50,174,687.88 0.00 50,174,687.88 50,174.687.88

Total dispositions 16 68,890,322.07 0.00 68,890,322.07 68,890.322.07
UNITED STATES OF AMER TREAS NOTES DTD 08/15/2020 Total acquisitions 37 15,271,418.58 0.00 15,271,418.58 15,271.418.58
.625% 08-15-2030 SEDOL: BMDNWC5

Total dispositions 9 15,216,367.99 0.00 15,271,418.58 15,216.367.99
UNITED STATES OF AMERICA TBOND 1.75% 11- 15-2029 Total acquisitions 58 16,358,951.21 0.00 16,358,951.21 16,358.951.21
SEDOL: BKVKB83

Total dispositions 32 27,569,749.69 0.00 26,992,374.83 27,569.749.69
UNITED STATES TREAS BDS DTD 08/15/2020 1.375% Total acquisitions 52 25,729,451.87 0.00 25,729,451.87 25,729.451.87
08-15-2050 SEDOL: BMDNWD6

Total dispositions 17 15,270,898.99 0.00 15,701,397.64 15,270.898.99
UNITED STATES TREAS BDS TREASURY BOND 2.375% DUE Total acquisitions 161 35,591,113.01 0.00 35,591,113.01 35,591.113.01
11-15-2049 REG SEDOL: BKVKB94

Total dispositions 143 39,549,908.63 0.00 38,221,246.04 39,549.908.63
UNITED STATES TREAS BDS 1.25% DUE 05-15-2050 Total acquisitions 188 158,165,402.82 0.00 158,165,402.82 158,165.402.82
SEDOL: BMHCRG7

Total dispositions 63 153,256,397.79 0.00 156,694,695.37 153,256.397.79
UNITED STATES TREAS BDS 2.25% 08-15-2049 SEDOL: Total acquisitions 92 14,461,524.28 0.00 14,461,524.28 14,461.524.28
BKODLCS8

Total dispositions 48 30,079,323.17 0.00 28,738,681.54 30,079.323.17
US TREASURY N/B 2% DUE 02-15-2050 REG SEDOL: Total acquisitions 112 40,932,237.54 0.00 40,932,237.54 40,932.237.54
BK8ZZz34

Total dispositions 54 40,086,423.25 0.00 40,932,237.54 40,086.423.25

NOTE: TRANSACTIONS ARE BASED ON THE 2019-12-31 VALUE (INCLUDING ACCRUALS) OF 589,515,938.65
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SCHEDULE SB ATTACHMENTS

Schedule SB, Line 26
Schedule of Active Participant Data for Frozen Plans as of January 1, 2020*

Attained Years of Credited Service

Attained Age Under 1 15-19 20-24 25-29 40 & Over
Under 25 0 0 0 0 0 0 0 0 0 0
25-29 0 0 0 0 0 0 0 0 0 0
30-34 0 0 0 4 0 0 0 0 0 0
35-39 0 0 0 43 4 0 0 0 0 0
9,122 -
40-44 0 0 0 48 53 20 0 0 0 0
8,832 13,946 18,577
45-49 0 0 1 53 66 107 10 0 0 0
- 10,686 16,506 21,266 -
50-54 0 1 0 36 48 98 104 3 0 0
10,024 18,679 20,581 27,403 -
55-59 0 0 2 28 28 53 95 21 33 0
- 10,872 19,369 22,197 27,983 44,512 32,605
60-64 0 0 1 18 24 27 28 10 53 7
- - 19,511 21,681 27,855 - 44,197 -
65-69 0 0 1 1 4 0 1 2 0 4
70 & over 0 0 0 1 0 0 1 1 0 0
Total 0 1 5 232 227 305 239 37 86 11
9,863 16,972 21,068 27,525 38,763 39,749 -

4
47
9,295
121
12,683
237
17,613
290
21,398
260
25,846
168
29,975
13

3

1,143
21,443

Average accrued benefits are shown in lieu of compensation since accruals are now frozen for all participants.

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

The Lincoln Electric Company Retirement Annuity Program
34-0359955/001

The Lincoln Electric Company

January 1, 2020



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V

Statement of Actuarial Assumptions/Methods

Economic Assumptions

Interest rate basis:

= Applicable month

m Interest rate basis

Interest rates:

m First segment rate

m  Second segment rate
m Third segment rate

m Effective interest rate

Annual rates of increase:
m  Compensation

m Future Social Security
wage bases

m Statutory limits on
compensation

Plan-related expenses

September

Segment Rates from 4th Month Preceding Valuation Date

Reflecting Stabilization Not Reflecting Stabilization
3.64% 2.79%
5.21% 3.92%
5.94% 4.38%
5.48% 4.12%

N/A

N/A

N/A

The amount included this year for plan-related expenses is $583,102,
based on 2019 actual administrative expenses net of PBGC
premiums, plus the expected 2020 PBGC premium.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020



SCHEDULE SB ATTACHMENTS

Demographic Assumptions

Inclusion date The valuation date coincident with or next following the date on which
the employee becomes a participant.

New or rehired It was assumed there will be no new or rehired employees.
employees
Mortality Separate rates for non-annuitants (based on RP-2014 “Employees”

table without collar or amount adjustments, adjusted backward to
2006 with MP-2014, and then projected forward with a static projection
as specified in the regulations under §1.430(h)(3)-1 using Scale MP-
2018) and annuitants (based on RP-2014 “Healthy Annuitants” table
without collar or amount adjustments, adjusted backward to 2006 with
MP-2014, and then projected forward with a static projection as
specified in the regulations under §1.430(h)(3)-1 using Scale MP-
2018).

Termination Rates varying by age.
Representative Termination Rates

For participants of the Retirement Annuity Program and the Harris
Calorific Retirement Plan:

Attained Age Percentage leaving during the year

20 18.6%
25 13.6
30 10.1
35 7.9
40 6.5
45 5.5
50 4.5
55 and over 0.0

For participants of the Rimrock Group Retirement Plan:

Not applicable as all participants are fully vested and benefit
commencement is assumed to occur upon becoming eligible for
normal retirement.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020



SCHEDULE SB ATTACHMENTS

Disability For participants of the Retirement Annuity Program and the Rimrock
Group Retirement Plan:

None.
For participants of the Harris Calorific Retirement Plan:

The rates at which participants become disabled by age and gender
are shown below:

Percentage becoming disabled during the year

Age Males Females
25 .38% AT%
30 A48 .80
35 .69 1.36
40 1.17 2.1
45 2.02 3.23
50 3.58 5.33
55 7.22 9.52
60 12.56 11.59
65 17.53 13.58

Plan Name: The Lincoln Electric Company Retirement Annuity Program

EIN/PN: 34-0359955/001

Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020



SCHEDULE SB ATTACHMENTS

Retirement

Rates varying by age and gender:

For participants of the Retirement Annuity Program:

Age Percent Retiring During Year

60 45%
61 15
62 25
63 20
64 25
65 100

For those employees who are receiving benefits while still employed
(i.e. Working Annuitants) it is assumed that they will work one more
year.

Deferred vested participants are assumed to commence benefits at
age 60.

For participants of the Harris Calorific Retirement Plan and the
Rimrock Group Retirement Plan:

It is assumed that participants will retire upon becoming eligible for
normal retirement.

Benefit commencement date:

Lump sum benefits are assumed to be paid immediately upon decrement. Benefit commencement
date for annuities are as follows:

m Preretirement
death benefit

m Deferred vested
benefit

m Disability benefit

m Retirement

Upon death (Harris Calorific Retirement Plan and Rimrock participants is the
later of age 55 and death)

The later of age 60 and termination of employment (Harris Calorific
Retirement Plan and Rimrock participants is the later of age 65 and
termination of employment)

Upon disablement

Upon termination of employment

benefit
Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020



SCHEDULE SB ATTACHMENTS

Form of payment

Percent married

Spouse age

At-risk
assumptions

Timing of benefit
payments

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

60% of participants are assumed to elect a lump sum form of payment under
the plan when eligible and 40% are assumed to elect a single life annuity. All
deferred vested participants and Rimrock participants are assumed to elect
a single life annuity upon commencement.

For funding purposes, lump sums were valued using the substitution of
annuity form under IRS regulation §1.430(d)-1(f)(4) with mortality as
prescribed by IRS Notice 2019-67 for 2020 commencements.

85% of males; 50% of females. Used to value pre-retirement surviving
spouse benefits and in determining the optional forms expected to be
elected at commencement.

Spouses of male participants are assumed to be three years younger and
spouses of female participants are assumed to be three years older.

For at-risk calculations, all participants eligible to elect benefits during the
current and subsequent ten plan years are assumed to commence benefits
at the earliest possible date under the plan, but not before the end of the
current plan year, except in accordance with the regular valuation
assumptions. In addition, all participants (not just those eligible to begin
benefits within the next 11 years) are assumed to elect the most valuable
form of benefit under the plan, which is usually the lump sum form of
payment.

Annuity payments are payable monthly at the beginning of the month and
lump sum payments are payable on date of decrement.

The Lincoln Electric Company Retirement Annuity Program
34-0359955/001

The Lincoln Electric Company

January 1, 2020



SCHEDULE SB ATTACHMENTS

Valuation date First day of plan year

Funding target Present value of accrued benefits as required by regulations under IRC
§430.

Target normal Present value of benefits expected to accrue during the plan year plus plan-

cost related expenses expected to be paid from plan assets during the plan year

as required by regulations under IRC §430.

Actuarial value of Average of the fair market value of assets on the valuation date and 12 and

assets _f°_" 24 months preceding the valuation date, adjusted for contributions, benefits,

de.te.rmlnlng . administrative expenses and expected earnings of 5.00% (with such

minimum required . .y . . .

contributions expected earnings limited as described in IRS Notice 2009-22). The average
asset value must be within 10% of market value, including discounted
contributions receivable (discounted using the effective interest rate for the
prior plan year).

The method of computing the actuarial value of assets complies with rules
governing the calculation of such values under the Pension Protection Act of
2006 (PPA). These rules produce smoothed values that reflect the
underlying market value of plan assets but fluctuate less than the market
value. As a result, the actuarial value of assets will be lower than the market
value in some years and greater in other years. However, over the long term
under PPA's smoothing rules, the method has a significant bias to produce
an actuarial value of assets that is below the market value of assets.

Benefits not All benefits described in the Plan Provisions section of this report were
valued valued except the residual death benefit has not been valued for the
Retirement Annuity Program.

Willis Towers Watson has reviewed the plan provisions with the plan
sponsor and, based on that review, is not aware of any other significant
benefits required to be valued that were not.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020



SCHEDULE SB ATTACHMENTS

Sources of Data and Other Information

For the Retirement Annuity Program, participant data were provided by the Company as of the
valuation date via the eepoint administration system. For the Harris Calorific Division Retirement
Plan and the Rimrock Group Retirement Plan, employee data was provided by the Company via a
secure internet site and data on persons receiving benefits were supplied by the plan trustee.

Data and other information were reviewed for reasonableness and consistency, but no audit was
performed. Based on discussions with the plan sponsor, assumptions or estimates were made
when data were not available, and the data was adjusted to reflect any significant events that
occurred between the date the data was collected and the measurement date.

We are not aware of any errors or omissions in the data that would have a significant effect on the
results of our calculations.

Assumptions Rationale - Significant Economic Assumptions

Discount rate The basis chosen was selected by the plan sponsor from among choices
prescribed by law, all of which are based on observed market data over
certain periods of time.

Lump sum As required by IRC §430, lump sum benefits are valued using “annuity
conversion rate substitution”, so that the interest rates assumed are effectively the same as
described above for the discount rate.

Plan-related As required by regulations, plan-related expenses are calculated by

expenses estimating the expenses to be paid from the trust during the coming year
(including, for example, expected PBGC premiums and actuarial,
accounting, legal, administration and trustee fees to be paid from the trust).

Assumptions Rationale - Significant Demographic Assumptions

Healthy Mortality Assumptions used for funding purposes are as prescribed by IRC §430(h).

Disabled Mortality =~ Assumptions used for funding purposes are as prescribed by IRC §430(h).

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020



SCHEDULE SB ATTACHMENTS

Termination

Disability

Retirement

Benefit
commencement
date for deferred
vested
participants:

Form of payment

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

Termination rates were based on a published table for pension participants
believed to have similar characteristics to the plan population. No significant
plan gains and losses would be caused by termination patterns different
than assumed.

Assumed termination rates differ by age because of expected differences in
termination rates by age.

For participants of the Harris Calorific Division Retirement Plan:

Disability rates were based on a published table for pension participants
believed to have reasonably similar characteristics participating in pension
plans with similar disability provisions. Assumed disability rates differ by
gender because of expected differences in disability rates by gender.

For participants of the Harris Calorific Division Retirement Plan:

The assumed retirement age is a single age intended to capture the average
age at commencement with periodic monitoring of observed gains and
losses caused by retirement patterns different than assumed. Early
retirement factors are not subsidized so the difference between this
approach and using an assumption at multiple ages is not expected to be
significant.

For Retirement Annuity Program participants:

Retirement rates were based on an experience study conducted in 2017,
with annual consideration of whether any conditions have changed that
would be expected to produce different results in the future.

Retirement rates are based on plan sponsor expectations for the future
reflecting current economic conditions with periodic monitoring of observed
gains and losses caused by retirement patterns different than assumed.

Deferred vested participants’ assumed commencement age is a single age
intended to capture the average age at commencement. Deferred vested
early commencement factors are not subsidized so the difference between
this approach and using assumed commencement rates at multiple ages is
not expected to be significant.

The percentage of retiring participants assumed to take the lump sum is
based on observed experience from 2012-2017.

The Lincoln Electric Company Retirement Annuity Program
34-0359955/001

The Lincoln Electric Company

January 1, 2020



SCHEDULE

SB ATTACHMENTS

Prescribed Methods

Funding methods

The methods used for funding purposes, including the method of
determining plan assets, are “prescribed methods set by law”, as defined in
the actuarial standards of practice (ASOPs). These methods are required by
IRC §430, or were selected by the plan sponsor from a range of methods
permitted by IRC §430.

Changes in Assumptions and Methods

Change in
assumptions and
methods since
prior valuation

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

m The segment interest rates used to calculate the funding target and
target normal cost were updated to the current valuation date as
required by IRC §430.

m The mortality table used to calculate the funding target and target normal
cost was updated to include one additional year of projected mortality
improvement, as required by IRC §430.

m The assumed rates of return used for calculation of the actuarial value of
assets were unchanged from 5.00% for the prior year and were changed
from 6.00% to 5.00% for the second prior year.

The Lincoln Electric Company Retirement Annuity Program
34-0359955/001

The Lincoln Electric Company

January 1, 2020



Plan Name THE LINCOLN ELECTRIC COMPANY RETIREMENT ANNUITY

PROGRAM
Plan Sponsor EIN | 34-0359955
ERISA Plan # 001

Plan Year Ending 12/31/2020

The required attachment marked with an “X” in the Attachment column is included
within the Accountant’s Opinion attachment to Sch. H, Part III, Line 3, which
consists of the entire audit report issued by the plan’s Independent Qualified
Public Accountant (IQPA).

Form/Schedule Line # Description Attachment
5500 Sch. H Line 3 Financial statements' useq in formulating the X
IQPA's opinion
5500 Sch. H Line 4i Schedule of Assets (Held at End of Year) X
5500 Sch. H Line 4i Schedule of Assets_(A_cquired and Disposed of
Within Year)
5500 Sch. H Line 4j Schedule of Reportable Transactions X
5500 Sch. H Line 4a Schedule of Delinquent Participant

Contributions



SCHEDULE SB Single-Employer Defined Benefit Plan QB No. 1210:0110
(Form 5500) Actuarial Information 2020

Department of the Treasury
Iniemal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). |nspec‘:ion

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
THE LINCOLN ELECTRIC COMPANY RETIREMENT ANNUITY PROGRAM plan number (PN) 3 001
C Plan sponsor's hame as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN})
THE LINCOLN ELECTRIC COMPANY 34-0359955
E Type of plan: @ Single D Multiple-A ]:I Multiple-B F Prior year plan size: D 100 or fewer I_—_I 101-500 @ More than 500
| Part | | Basic Information
1  Enter the valuation date: Month 01 Day 01 Year 2020
2  Assets:
B MEPKEE VAL 1. oovveeveeoeseeeeeeeeeseeseessesseesesssebeessmss e sesess e eses s bbbt sesb bt snss e sssssensscnnsncess| | 2@ 589,713,98C
B AAGHUAIAI VBILE. .vvvoer e seesesess e eeeeeeesssemssssss st aessrees e eeeseseeeesssmmmeseasasseesesesssesssssssssssesssssssssmmsmssssassssssssssessesseceoree] | 200 555,475,658
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............cceserssecensss 382 92,305,843 92,305,843
b For terminated vested participants . y 503 33,943,422 33,943,422
€ FOr aCtive PArtiCIPANTS.........oceceereermeaercacrs et s sss s s b en s bbb st 1,143 236,470,632 236,645, 00¢C
O TOMAN oottt et ettt st ar e st 2,028 362,719,897 362,894,270
4 |fthe plan is in at-risk status, check the box and complete lines (a) and (b)...........couvevvennrinnias |:|
a Funding target disregarding prescribed at-risk 8sSUMPLONS ... 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in
k ; ¢ : ; 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
B EFfEOHVE IMEEIEST FAEE c.vv.eve.eeevseeeeeeeeseeeeeseeseeeeeesesseeeseavesssmeessasenesssenssiessssesssessssssasessaseresssnsessessissessssserssssssssssnasecen] O 5.48%
6 Target MOrMBl OB ..ot oo s sy O 583,102

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.

:IEGRhé Samantha S. Telljochann 6§T g} ;5/&0&(

Signature of actuary Date
Samantha S. Telljohann 2007891
Type or print name of actuary Most recent enroliment number
Willis Towers Watson US LLC 216-937-4000
Firm name Telephone number (including area code)
1001 Lakeside Avenue
Suite 1500
Cleveland OH 44114-1172
Address of the firm
if the actuary has not fully reflected any regulation or ruiing 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



Schedule SB (Form 5500) 2020

Page 2 -ﬁ

‘ Part I | 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 a— 0 159,188,182
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
YA oottt s e s e e e e et e es et et 0
9 Amount remaining (line 7 minus liN€ 8) ....cc..ecvvvveesvieererieinesceeenens 159,188,182
10 Interest on line 9 using prior year's actual return of __ 20 .40 % .ooooovvoovvviv) 32,474,389
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........c.c.ooccvcuicaniasnad 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.65%. e 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TERUITY iy mimssis vaas s emass o s iR AR S e a
C Total available at beginning of current plan year to add to prefunding balance................ 0
d Portion of (c) to be added to prefunding balance ...........ccovveevemseeeeeressssenessesseseesieens 0
12 Other reductions in balances due to elections or deemed elECtioNS ..............vveersrvnnnn. ) 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12).........ooo....... 191,662,571
Part lll Funding Percentages
14 Funding target aHEINMENt PEICENLAGE. ..............ccrevesvemsemessressssssresasesasesasesssssssesasessessemesmessesssmsseressesssessssessessseesssesssessesmmsseeess 14 | 100.25%
15 Adjusted funding target atAINMENt PEICEMMAGE .................evermeeessereioeneeseeeeeseesssseses e ssms s sssssssessssesess e sssesessessemseesssesesseseseeseeeees o] 15 | 153.06%
16 Prior year's funding. percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAT'S FUNING TEGUITEMENE........eecveeeeecteeeceee ettt eese et e e e e eesemseee s st et sess s seneseasesseseseeesassessemes e s e e e s eeeeees s eeaes st esese e eee e 103.33%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage..........cccoocceruvruennenee. 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) Amourt paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals > | 18(b) 0| 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. .........cc.cccoceeeveorrenenns 19a
b Contributions made to avoid restrictions adjusted 10 VAIUHON AaE...............ovveeveeereeeeeeoeeeeoee oo ees e 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19¢
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding ShOMfall” fOr the PrIOF YEAI? ........ucucuiiiiiiisiiie st i stes et sseams et ssenetesemesasemssessensasenssasseas s sessssemsnenesa D Yes EI No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in @ timely MaNNEr?.......c..oeeeeeueeemreersessessreesssereereses I:I Yes D No
C Ifline 20a is "Yes,” see instructions and complete the following table as applicable:
Liguidity 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

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

21 Discount rate:

a Segment rates: . s‘;f’rgzn‘; L o "t/o . ?'SZ"; [ N/A, full yield curve used

b Applicable month (enter code).............ccoveeericuninee e ra—| ' | <) 4
22 \Weighted average retirement age [ R . 62
23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute

Part VI |Miscellaneous Iltems

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

BN oL a L 41=) 1L A O P PSPPSRI BI Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. _.......c...cccccociiiniineans D Yes No
26 Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........cccococueveene E Yes D No
27 Ifthe planis subject to alternative funding rules, enter applicable code and see instructions regarding 27

attachment... .

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

28 Unpaid minimum required contributions fOr all PHOT YEATS ..............erererercsserssersssssssnmsmmsssssssssssssssenssssssssssmssseieess| 2O 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LT T ) T
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS N 28) .......cccccisiriiinsiiesas 30

Part VIII |Minimum Required Contribution For Current Year

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

A Target NOMMNAl COSE (JIN8 B) ...rvxrrusersrrareseeessemeemseesssseseetsssssbsssssenssonseessesssssaessssssssssssss i rems s s sess s bs s bt 31a 583,102
b Excess assets, if applicable, but not greater than N 318 ................cmicrssssissessemsssssissssissssssssssiesss] S 1D 583,102
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment ... e
b Waiver amortization inStallMent .............corvreeeecoeomemeeieceeccisiisiiinsbassassesnasasssnssresassssnsnss
33 If a waiver has been approved for this plan year, enter the date of the n.JIing letter granting the approval 33
(Month Day Year ) and the waived amount ........co.oceeeiirnnnceece
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)...| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
rEQUIrEMENt ...ccoccisismmsissinssnrensnsassnsesasmassossensaniness 0 0
36 Additional cash requirement (lin@ 34 MINUS N@ 35).........ccuveruiimiimmmnirsiismresesresssseeire b ssesisssiessesssssssrssssisssssesns 36
37 ?g:)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 i
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, Of N 37 OVET lINE B6) ...........c.ricruiuemisussimssssmimassssassassssssars s sssisses s ssis s rsssssnsses 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over liN@ 37)......ccoovevnevvennen. 39 0
40 Unpaid minimum required cONtrbULONS fOT @l YEAS w...cv.oruusimwissieiiierisiits st 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:
v —— ] -2 TR 47 S W R R

b Eligible plan year(s) for which the election in line 41a was made ..., I:I 2008 D 2009 D 2010 D 2011




SCHEDULE SB ATTACHMENTS

Schedule SB - Statement by Enrolled Actuary

Plan Sponsor The Lincoln Electric Company

EIN/PN 34-0359955/001

Plan Name The Lincoln Electric Company Retirement Annuity Program
Valuation Date January 1, 2020

Enrolled Actuary Samantha S. Telljohann

Enrollment Number 20-07891

The actuarial assumptions that are not mandated by IRC § 430 and regulations, represent the
enrolled actuary's best estimate of anticipated experience under the plan, subject to the following
conditions:

The actuarial valuation, on which the information in this Schedule SB is based, has been prepared in
reliance upon the employee and financial data furnished by the plan administrator and the trustee.
The enrolled actuary has not made a rigorous check of the accuracy of this information but has
accepted it after reviewing it and concluding it is reasonable in relation to similar information furnished
in previous years. The amounts of contributions and dates paid shown in Item 18 of Schedule SB
were listed in reliance on information provided by the plan administrator and/or trustee.



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2020

See Statement of Actuarial Assumptions and Methods for retirement rates. The average retirement age
for Line 22 was calculated by creating a hypothetical life table with retirement as the only decrement, and
then computing the average age at retirement for the table, as illustrated below:

Summary
Weighted
Number of Average
Plan Participants Retirement Age
Former Retirement Annuity Program
1,076 62
Former Harris Calorific Retirement Plan
and the Rimrock Group Retirement Plan 67 65
Total Weighted Average Retirement Age 62
Former Retirement Annuity Program:
Age of Rates of
Retirement Retirement % Retiring Weighted Ages

(A) (B) (€) (A)*(C)

60 45% 45% 27.00

61 15% 8% 5.03

62 25% 12% 7.25

63 20% 7% 442

64 25% 7% 4.49

65 100% 21% 13.67

Retirement Age = 62

Former Harris Calorific Retirement Plan and the Rimrock Group Retirement Plan: Age 65

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V

Statement of Actuarial Assumptions/Methods
Economic Assumptions

Interest rate basis:

m Applicable month September
m Interest rate basis Segment Rates from 4th Month Preceding Valuation Date
Interest rates: Reflecting Stabilization Not Reflecting Stabilization
m First segment rate 3.64% 2.79%
Second segment rate 5.21% 3.92%
Third segment rate 5.94% 4.38%
Effective interest rate 5.48% 4.12%
Annual rates of increase:
Compensation N/A
m Future Social Security  N/A
wage bases
m Statutory limits on N/A
compensation
Plan-related expenses The amount included this year for plan-related expenses is $583,102,
based on 2019 actual administrative expenses net of PBGC
premiums, plus the expected 2020 PBGC premium.
Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020



SCHEDULE SB ATTACHMENTS

Demographic Assumptions

Inclusion date The valuation date coincident with or next following the date on which
the employee becomes a participant.

New or rehired It was assumed there will be no new or rehired employees.
employees
Mortality Separate rates for non-annuitants (based on RP-2014 “Employees”

table without collar or amount adjustments, adjusted backward to
2006 with MP-2014, and then projected forward with a static projection
as specified in the regulations under §1.430(h)(3)-1 using Scale MP-
2018) and annuitants (based on RP-2014 “Healthy Annuitants” table
without collar or amount adjustments, adjusted backward to 2006 with
MP-2014, and then projected forward with a static projection as
specified in the regulations under §1.430(h)(3)-1 using Scale MP-
2018).

Termination Rates varying by age.
Representative Termination Rates

For participants of the Retirement Annuity Program and the Harris
Calorific Retirement Plan:

Attained Age Percentage leaving during the year

20 18.6%
25 13.6
30 10.1
35 79
40 6.5
45 5.5
50 45
55 and over 0.0

For participants of the Rimrock Group Retirement Plan:

Not applicable as all participants are fully vested and benefit
commencement is assumed to occur upon becoming eligible for
normal retirement.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Disability For participants of the Retirement Annuity Progrém and the Rimrock
Group Retirement Plan:

None.
For participants of the Harris Calorific Retirement Plan:

The rates at which participants become disabled by age and gender
are shown below:

Percentage becoming disabled during the year

Age Males Females
25 .38% A7%
30 A48 .80
35 .69 1.36
40 1.17 2.1
45 2.02 3.23
50 3.58 5.33
55 7.22 9.52
60 12.56 11.59
65 17.53 13.58
Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Retirement

Rates varying by age and gender:

For participants of the Retirement Annuity Program:

Age Percent Retiring During Year

60 45%
61 15
62 25
63 20
64 25
65 100

For those employees who are receiving benefits while still employed
(i.e. Working Annuitants) it is assumed that they will work one more
year.

Deferred vested participants are assumed to commence benefits at
age 60.

For participants of the Harris Calorific Retirement Plan and the
Rimrock Group Retirement Plan:

It is assumed that participants will retire upon becoming eligible for
normal retirement.

Benefit commencement date:

Lump sum benefits are assumed to be paid immediately upon decrement. Benefit commencement
date for annuities are as follows:

m Preretirement
death benefit

m Deferred vested
benefit

m Disability benefit

m Retirement

Upon death (Harris Calorific Retirement Plan and Rimrock participants is the
later of age 55 and death)

The later of age 60 and termination of employment (Harris Calorific
Retirement Plan and Rimrock participants is the later of age 65 and
termination of employment)

Upon disablement

Upon termination of employment

benefit
Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Form of payment

Percent married

Spouse age

At-risk
assumptions

Timing of benefit
payments

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

60% of participants are assumed to elect a lump sum form of payment under
the plan when eligible and 40% are assumed to elect a single life annuity. All
deferred vested participants and Rimrock participants are assumed to elect
a single life annuity upon commencement.

For funding purposes, lump sums were valued using the substitution of
annuity form under IRS regulation §1.430(d)-1(f)(4) with mortality as
prescribed by IRS Notice 2019-67 for 2020 commencements.

85% of males; 50% of females. Used to value pre-retirement surviving
spouse benefits and in determining the optional forms expected to be
elected at commencement.

Spouses of male participants are assumed to be three years younger and
spouses of female participants are assumed to be three years older.

For at-risk calculations, all participants eligible to elect benefits during the
current and subsequent ten plan years are assumed to commence benefits
at the earliest possible date under the plan, but not before the end of the
current plan year, except in accordance with the regular valuation
assumptions. In addition, all participants (not just those eligible to begin
benefits within the next 11 years) are assumed to elect the most valuable
form of benefit under the plan, which is usually the lump sum form of
payment,

Annuity payments are payable monthly at the beginning of the month and
lump sum payments are payable on date of decrement.

The Lincoln Electric Company Retirement Annuity Program
34-0359955/001

The Lincoln Electric Company

January 1, 2020
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Valuation date First day of plan year

Funding target Present value of accrued benefits as required by regulations under IRC
§430.

Target normal Present value of benefits expected to accrue during the plan year plus plan-

cost related expenses expected to be paid from plan assets during the plan year

as required by regulations under IRC §430.

Actuarial value of Average of the fair market value of assets on the valuation date and 12 and

assets _fo_r 24 months preceding the valuation date, adjusted for contributions, benefits,

determining administrative expenses and expected earnings of 5.00% (with such

minimum required . . . . .

contributions expected earnings limited as described in IRS Notice 2009-22). The average
asset value must be within 10% of market value, including discounted
contributions receivable (discounted using the effective interest rate for the
prior plan year).

The method of computing the actuarial value of assets complies with rules
governing the calculation of such values under the Pension Protection Act of
2006 (PPA). These rules produce smoothed values that reflect the
underlying market value of plan assets but fluctuate less than the market
value. As a result, the actuarial value of assets will be lower than the market
value in some years and greater in other years. However, over the long term
under PPA's smoothing rules, the method has a significant bias to produce
an actuarial value of assets that is below the market value of assets.

Benefits not All benefits described in the Plan Provisions section of this report were
valued valued except the residual death benefit has not been valued for the
Retirement Annuity Program.

Willis Towers Watson has reviewed the plan provisions with the plan
sponsor and, based on that review, is not aware of any other significant
benefits required to be valued that were not.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Sources of Data and Other Information

For the Retirement Annuity Program, participant data were provided by the Company as of the
valuation date via the eepoint administration system. For the Harris Calorific Division Retirement
Plan and the Rimrock Group Retirement Plan, employee data was provided by the Company via a
secure internet site and data on persons receiving benefits were supplied by the plan trustee.

Data and other information were reviewed for reasonableness and consistency, but no audit was
performed. Based on discussions with the plan sponsor, assumptions or estimates were made
when data were not available, and the data was adjusted to reflect any significant events that
occurred between the date the data was collected and the measurement date.

We are not aware of any errors or omissions in the data that would have a significant effect on the
results of our calculations.

Assumptions Rationale - Significant Economic Assumptions

Discount rate The basis chosen was selected by the plan sponsor from among choices
prescribed by law, all of which are based on observed market data over
certain periods of time.

Lump sum As required by IRC §430, lump sum benefits are valued using “annuity
conversion rate substitution”, so that the interest rates assumed are effectively the same as
described above for the discount rate.

Plan-related As required by regulations, plan-related expenses are calculated by

expenses estimating the expenses to be paid from the trust during the coming year
(including, for example, expected PBGC premiums and actuarial,
accounting, legal, administration and trustee fees to be paid from the trust).

Assumptions Rationale - Significant Demographic Assumptions

Healthy Mortality Assumptions used for funding purposes are as prescribed by IRC §430(h).

Disabled Mortality = Assumptions used for funding purposes are as prescribed by IRC §430(h).

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Termination

Disability

Retirement

Benefit
commencement
date for deferred
vested
participants:

Form of payment

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

Termination rates were based on a published table for pension participants
believed to have similar characteristics to the plan population. No significant
plan gains and losses would be caused by termination patterns different
than assumed.

Assumed termination rates differ by age because of expected differences in
termination rates by age.

For participants of the Harris Calorific Division Retirement Plan:

Disability rates were based on a published table for pension participants
believed to have reasonably similar characteristics participating in pension
plans with similar disability provisions. Assumed disability rates differ by
gender because of expected differences in disability rates by gender.

/

For participants of the Harris Calorific Division Retirement Plan:

The assumed retirement age is a single age intended to capture the average
age at commencement with periodic monitoring of observed gains and
losses caused by retirement patterns different than assumed. Early
retirement factors are not subsidized so the difference between this
approach and using an assumption at multiple ages is not expected to be
significant.

For Retirement Annuity Program participants:

Retirement rates were based on an experience study conducted in 2017,
with annual consideration of whether any conditions have changed that
would be expected to produce different results in the future.

Retirement rates are based on plan sponsor expectations for the future
reflecting current economic conditions with periodic monitoring of observed
gains and losses caused by retirement patterns different than assumed.

Deferred vested participants’ assumed commencement age is a single age
intended to capture the average age at commencement. Deferred vested
early commencement factors are not subsidized so the difference between
this approach and using assumed commencement rates at multiple ages is
not expected to be significant.

The percentage of retiring participants assumed to take the lump sum is
based on observed experience from 2012-2017.

The Lincoln Electric Company Retirement Annuity Program
34-0359955/001

The Lincoln Electric Company

January 1, 2020
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Prescribed Methods

Funding methods

The methods used for funding purposes, including the method of
determining plan assets, are “prescribed methods set by law”, as defined in
the actuarial standards of practice (ASOPs). These methods are required by
IRC §430, or were selected by the plan sponsor from a range of methods
permitted by IRC §430.

Changes in Assumptions and Methods

Change in
assumptions and
methods since
prior valuation

Plan Name:
EIN / PN:

Plan Sponsor;
Valuation Date

m The segment interest rates used to calculate the funding target and
target normal cost were updated to the current valuation date as
required by IRC §430.

= The mortality table used to calculate the funding target and target normal
cost was updated to include one additional year of projected mortality
improvement, as required by IRC §430.

= The assumed rates of return used for calculation of the actuarial value of
assets were unchanged from 5.00% for the prior year and were changed
from 6.00% to 5.00% for the second prior year.

The Lincoln Electric Company Retirement Annuity Program
34-0359955/001

The Lincoln Electric Company

January 1, 2020
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Schedule SB, Line 24
Change in Actuarial Assumptions

The assumed rates of return used for calculation of the actuarial value of assets were unchanged from
5.00% for the prior year and were changed from 6.00% to 5.00% for the second prior year.

Plan Name;: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Schedule SB, Part V
Summary of Plan Provisions

Plan Provisions

The most recent amendment reflected in the following plan provisions was effective
December 31, 2019 to merge the Rimrock Group Retirement plan into the Retirement Annuity

Program.

Coverage and participation

Retirement Annuity Program

First day of the Plan Year following employment (provided 1,000
hours are attained in the first year of employment). Prior to April 1,
1990, employees at Lincoln Global, Inc. (formerly the Seal Seat
Division) were not eligible for this plan. Certain other divisions of the
Company are not eligible to participate in this Plan. Employees, other
than employees of Lincoln Global, Inc., initially hired after January 1,
2006 are not eligible to participate. Employees of Lincoln Global, Inc.
are not eligible if hired on or after May 1, 2013.

Harris Calorific Division Retirement Plan

An employee is eligible to participate in the plan the first day of the
Plan Year following employment provided 1,000 hours are worked in
the first year of employment. If an employee fails to attain the
necessary 1,000 hours during the first year of employment, such
employee will become a Participant as of the first day of the Plan Year
following a Plan Year in which 1,000 hours are completed. Employees
hired after May 1, 2007 are excluded from plan participation.

Rimrock Group Retirement Plan

First day of the Plan Year following employment (provided 1,000
hours are attained in the first year of employment). The plan was
frozen for benefit accruals and participant as of July 1, 2003. As of
this date, no ne participants are allowed to enter the plan.

Vesting service

Continuous service of covered employee from latest hire date to
retirement or termination date is used for vesting

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor:; The Lincoln Electric Company

Valuation Date January 1, 2020
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Pension service

Normal retirement date
(NRD)

Monthly pension benefit

Retirement Annuity Program and Harris Calorific Division Retirement
Plan

Years and months of service as a covered employee through
December 31, 2016

Rimrock Group Retirement Plan

Years of service as a covered employee through July 1, 2003

Retirement Annuity Program

Eligibility is age 60 or fifth anniversary of hire, if later
Harris Calorific Division Retirement Plan

Eligibility is age 65 or the fifth anniversary of hire, if later
Rimrock Group Retirement Plan

Eligibility is age 65 or the fifth anniversary of hire, if later

Retirement Annuity Program

A monthly annuity for the life of the retiree equal to 1/12 times 2-1/2%
of the aggregate base compensation during participation through
December 31, 2016, plus supplemental benefits granted in 1968,
1975, 1978, 1980, 1981, 1985, 1991 and 1997. Effective July 16,
2006, the accrual rate is reduced to 1-1/4% for those participants who
elected to participate in the FSP Plus program. The annual base
compensation shall include base salary and/or wages plus overtime
(excluding bonuses) limited to the IRC Section 401(a)(17) maximum.
The maximum normal annuity shall be subject to the IRC Section 415
Benefit Limitation.

Harris Calorific Division Retirement Plan

The Normal Retirement benefit is a monthly annuity benefit equal to
1/12 of 1-1/2% of base compensation earned while a Participant after
April 1, 1990 through December 31, 2016. Effective for accruals on or
after January 1, 2008, participants electing employer provided defined
contribution benefits cease accruals under this plan. Base
compensation shall include base salary and/or wages plus overtime
(excluding bonuses) and shall not exceed the IRC Section 401(a)(17)
compensation limit. The maximum normal annuity shall be subject to
the IRC Section 415 benefit limitation.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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FSP Benefits

FSP Plus Benefits

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

Rimrock Group Retirement Plan

Upon Normal Retirement Age each participant will be entitled to a
monthly benefit payable in the Normal Form of Benefit equal to one-
twelfth of (a)multiplied by (b) plus (c) multiplied by (d) below:

a) 1.25% times average monthly compensation. Average
compensation is based on the 5 highest consecutive years of
salary paid within the last 10 years.

b) Years of credited service as of July 1, 2003 not to exceed 25
years. Credited service is granted on the completion of 1,000
hours of service during a plan year

c) $48.00

d) Years of credited service as of July 1, 2003 in excess of 25
years. Credited service is granted on the completion of 1,000
hours of service during a plan year

Effective for accruals after November 1, 1997 under Retirement
Annuity Program, certain employees elected to waive the actuarial
increase on future accruals in exchange for an annual 2% contribution
into the 401(k) plan. If electing the 2% contribution, the benefits
accruing after November 1, 1997 under this plan are called FSP
benefits and are not available for in service payments or actuarial
increase.

Effective for accruals after July 15, 2006 under Retirement Annuity
Program, certain employees elected to reduce their future accrual rate
by one-half and waive the actuarial increase on future accruals in
exchange for an annual service based defined contribution into the
401(k) plan. If electing the service based defined contribution, the
benefits accruing after July 15, 2006 under this plan are called FSP
Plus benefits and are not available for in service payments or
actuarial increase.

The Lincoln Electric Company Retirement Annuity Program
34-0359955/001

The Lincoln Electric Company

January 1, 2020
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Monthly preretirement
death benefit

Retirement Annuity Program

A monthly pension, payable to the spouse upon the death of a vested
participant before commencement, equal to the amount of the benefit
which the eligible spouse would have received if the employee had
commenced benefits under a 100% Joint and Survivor option.
Benefits are reduced for both early commencement and the Joint &
Survivor Option. Effective August 1, 1994 employees with a vested
benefit receive a minimum preretirement death benefit of $20,000, or
100 times monthly accrued benefit, if smaller.

Harris Calorific Division Retirement Plan

The Pre-Retirement Surviving Spouse’s Annuity is a monthly pension
commencing immediately to an eligible surviving spouse, based on
the accrued Normal Retirement benefit to date of death. The benefit is
actuarially reduced for early commencement and the Joint and
Survivor option.

Rimrock Group Retirement Plan

Qualified Pre-retirement Survivor Annuity to vested, married
participants. For vested unmarried participants, the death benefit is
the actuarial equivalent of the participant's Qualified Pre-retirement
Survivor Annuity.

Eligibility for Benefits

Normal retirement

Early retirement

Retirement on NRD

Retirement Annuity Program
Eligibility is age 55 with 5 years of vesting service

Harris Calorific Division Retirement Plan and Rimrock Group
Retirement Plan

Eligibility is age 55 with 10 years of vesting service

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Postponed retirement

Deferred vested termination

Retirement Annuity Program

Commencement of benefits (except FSP and FSP Plus benefits) may
be postponed with an actuarial increase beyond age 60, but not later
than age 65 or 2 months after termination, if earlier. Accruals after
age 60 will normally commence the January 1st following the
compensation period of accrual. Non-FSP (Plus) accruals after age
60 are also subject to actuarial increase. Alternatively, non-FSP (Plus)
benefits may be paid during employment after Normal Retirement.
Suspension of benefits notices are provided to FSP (Plus) participants
upon attainment of NRD.

Harris Calorific Division Retirement Plan

Commencement of benefits may be postponed, but will not be
actuarially increased. Suspension of benefits notices are provided
upon attainment of NRD.

Rimrock Group Retirement Plan

Commencement of benefits may be postponed, and the accrued
benefit is actuarially increased.

Retirement Annuity Program and Harris Calorific Division Retirement
Plan

A participant is eligible for a Vested Terminated benefit at any age
with 5 years of vesting service.

Rimrock Group Retirement Plan

A participant is eligible for a Vested Terminated benefit at any age
with 3 years of vesting service. The vested portion of the benefit is
based on a graded scale of 20% at 3 years of vesting service to 100%
at 7 years of vesting service.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Disability

Preretirement death benefit

Retirement Annuity Program

Eligibility is any age with 10 years of vesting service, and disabled
prior to March 1, 1997.

Harris Calorific Division Retirement Plan

Employment with the Company is terminated due to a Total Disability
at any age with 10 years of vesting service.

Rimrock Group Retirement Plan

Available if the individual is unable to engage in any substantial
gainful activity by reason of a medically determinable physical or
mental impairment that can be expected to result in death or which
has lasted or can be expected to last for a continuous period of not
less than 12 months.

Retirement Annuity Program
Eligibility is any age with 5 years of vesting service.
Harris Calorific Division Retirement Plan

A vested participant who dies prior to his/her Annuity Starting Date
(age 65 for disabled retirees) is eligible for a Pre-Retirement Surviving
Spouse’s Annuity provided he/she has been married for at least one
year.

Rimrock Group Retirement Plan

Eligibility is any age with 3 years of vesting service.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Benefits Paid Upon the Following Events

Normal retirement The monthly pension benefit determined as of NRD

Early retirement Retirement Annuity Program

The accrued pension as determined in the normal retirement
section, actuarially reduced (based on the IRC 417(e)(3)
mortality and interest rate assumptions for the year of
commencement) for early commencement prior to normal
retirement.

Harris Calorific Division Retirement Plan

A monthly annuity benefit equal to the accrued benefit as
calculated like the Normal Retirement benefit above payable at
age 65. An immediate benefit is available actuarially reduced
(based on the IRC 417(e)(3) mortality and interest rate
assumptions for the year of commencement) for early
commencement.

Rimrock Group Retirement Plan

The accrued benefit reduced by 0.50% for each month by which
the date of first payment precedes the normal retirement date.

Postponed retirement Retirement Annuity Program

The monthly pension benefit determined as of the actual
retirement date actuarially increased from the age of 60 to 65
for non-FSP (Plus) benefits.

Harris Calorific Division Retirement Plan

The monthly pension benefit determined as of the actual
retirement date.

Rimrock Group Retirement Plan

The monthly pension determined as of the actual retirement
date actuarially increased from the Normal Retirement Date.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Deferred vested termination

Disablement

Retirement Annuity Program

The same benefits as indicated in the early retirement section
apply. A participant also has the option to receive an immediate
lump sum, five-year payment or select annuity payments based
on 417(e)(3) assumptions if the participant elects to receive
their benefit within 6 months of termination.

Harris Calorific Division Retirement Plan

The Vested Terminated benefit is a monthly annuity benefit
equal to the accrued benefit as calculated like the Normal
Retirement benefit above payable at age 65. Early
commencement is available for participants who had completed
10 years of vesting service upon attainment of age 55 on an
actuarially reduced basis.

A participant also has the option to receive an immediate lump
sum or select annuity payments based on 417(e)(3)
assumptions if the participant elects to receive their benefit
within 6 months of termination.

Rimrock Group Retirement Plan

Upon termination for any reason other than death, disability or
retirement, a participant shall be entitled to a portion of the
actuarial equivalent of his Accrued Benefit in accordance with
the following vesting schedule payable at Normal Retirement:

Vesting Years of Service Vesting Percent

0-3 0%
3-4 20
4-5 40
5-6 60
6-7 80
7 or more 100

Retirement Annuity Program

The accrued pension as determined in the normal retirement
section, without actuarial reduction for early commencement.
Benefit is payable to age 60 at which time the Normal
retirement benefit is available.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Preretirement death

Harris Calorific Division Retirement Plan

A monthly annuity benefit equal to the accrued benefit as
calculated like the Normal Retirement benefit above payable
monthly after a six month wait without reduction for earlier
commencement until Normal Retirement or recovery from Total
Disability, whichever is earlier.

Rimrock Group Retirement Plan

A monthly annuity benefit equal to the accrued benefit without
reduction for early commencement.

The monthly preretirement benefit.

Other Plan Provisions

Forms of payment

Pension Increases

Plan Name:
EIN/ PN:

Plan Sponsor:
Valuation Date

The Normal, Early and Vested Terminated benefits will be
payable to the participant for his/her lifetime; however, if such
participant is married on his/her benefit starting date, the benefit
will be payable under the actuarially equivalent 100% Joint and
Survivor form.

Retirement Annuity Program and Harris Calorific Division
Retirement Plan Optional forms:

Benefits are available under actuarially equivalent optional
forms. These include 50% and 100% joint and survivor options,
5, 10, 15 and 20 year certain and continuous options. A lump
sum option (and 5-year payment option for RAP participants) is
also available, but is not available beyond six months following
termination. Former employees who terminated prior to July 31,
2012 were offered a lump sum option during the three-month
period ending September 30, 2012. The payment was made
December 1, 2012.

Rimrock Group Retirement Plan Optional forms:

Benefits are available under actuarially equivalent optional
forms. These include 50%, 66 2/3%, 75% and 100% joint and
survivor options, and 5, 10 and 15 year certain and continuous
options.

None

The Lincoln Electric Company Retirement Annuity Program
34-0359955/001

The Lincoln Electric Company

January 1, 2020
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Future Plan Changes

No future plan changes were recognized in determining funding requirements. Willis Towers Watson is
not aware of any future plan changes that are required to be reflected.

Changes in Benefits Valued Since Prior Year

The plan was amended effective December 31, 2019 to merge the Rimrock Group Retirement Plan
into the Retirement Annuity Program.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN / PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2020

See Statement of Actuarial Assumptions and Methods for retirement rates. The average retirement age
for Line 22 was calculated by creating a hypothetical life table with retirement as the only decrement, and
then computing the average age at retirement for the table, as illustrated below:

Summary
Weighted
Number of Average
Plan Participants Retirement Age
Former Retirement Annuity Program
1,076 62
Former Harris Calorific Retirement Plan
and the Rimrock Group Retirement Plan 67 65
Total Weighted Average Retirement Age 62
Former Retirement Annuity Program:
Age of Rates of
Retirement Retirement % Retiring Weighted Ages
(A) (B) (C) (A)*(C)
60 45% 45% 27.00
61 15% 8% 5.03
62 25% 12% 7.25
63 20% 7% 4.42
64 25% 7% 4.49
65 100% 21% 13.67
Retirement Age = 62

Former Harris Calorific Retirement Plan and the Rimrock Group Retirement Plan: Age 65

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020



SCHEDULE SB ATTACHMENTS

Schedule SB - Statement by Enrolled Actuary

Plan Sponsor The Lincoln Electric Company

EIN/PN 34-0359955/001

Plan Name The Lincoln Electric Company Retirement Annuity Program
Valuation Date January 1, 2020

Enrolled Actuary Samantha S. Telljohann

Enroliment Number 20-07891

The actuarial assumptions that are not mandated by IRC § 430 and regulations, represent the
enrolled actuary's best estimate of anticipated experience under the plan, subject to the following
conditions:

The actuarial valuation, on which the information in this Schedule SB is based, has been prepared in
reliance upon the employee and financial data furnished by the plan administrator and the trustee.
The enrolled actuary has not made a rigorous check of the accuracy of this information but has
accepted it after reviewing it and concluding it is reasonable in relation to similar information furnished
in previous years. The amounts of contributions and dates paid shown in Item 18 of Schedule SB
were listed in reliance on information provided by the plan administrator and/or trustee.



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Summary of Plan Provisions

Plan Provisions

The most recent amendment reflected in the following plan provisions was effective
December 31, 2019 to merge the Rimrock Group Retirement plan into the Retirement Annuity

Program.

Coverage and participation

Retirement Annuity Program

First day of the Plan Year following employment (provided 1,000
hours are attained in the first year of employment). Prior to April 1,
1990, employees at Lincoln Global, Inc. (formerly the Seal Seat
Division) were not eligible for this plan. Certain other divisions of the
Company are not eligible to participate in this Plan. Employees, other
than employees of Lincoln Global, Inc., initially hired after January 1,
2006 are not eligible to participate. Employees of Lincoln Global, Inc.
are not eligible if hired on or after May 1, 2013.

Harris Calorific Division Retirement Plan

An employee is eligible to participate in the plan the first day of the
Plan Year following employment provided 1,000 hours are worked in
the first year of employment. If an employee fails to attain the
necessary 1,000 hours during the first year of employment, such
employee will become a Participant as of the first day of the Plan Year
following a Plan Year in which 1,000 hours are completed. Employees
hired after May 1, 2007 are excluded from plan participation.

Rimrock Group Retirement Plan

First day of the Plan Year following employment (provided 1,000
hours are attained in the first year of employment). The plan was
frozen for benefit accruals and participant as of July 1, 2003. As of
this date, no ne participants are allowed to enter the plan.

Vesting service

Continuous service of covered employee from latest hire date to
retirement or termination date is used for vesting

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Pension service

Normal retirement date
(NRD)

Monthly pension benefit

Retirement Annuity Program and Harris Calorific Division Retirement
Plan

Years and months of service as a covered employee through
December 31, 2016

Rimrock Group Retirement Plan

Years of service as a covered employee through July 1, 2003

Retirement Annuity Program

Eligibility is age 60 or fifth anniversary of hire, if later
Harris Calorific Division Retirement Plan

Eligibility is age 65 or the fifth anniversary of hire, if later
Rimrock Group Retirement Plan

Eligibility is age 65 or the fifth anniversary of hire, if later

Retirement Annuity Program

A monthly annuity for the life of the retiree equal to 1/12 times 2-1/2%
of the aggregate base compensation during participation through
December 31, 2016, plus supplemental benefits granted in 1968,
1975, 1978, 1980, 1981, 1985, 1991 and 1997. Effective July 16,
2006, the accrual rate is reduced to 1-1/4% for those participants who
elected to participate in the FSP Plus program. The annual base
compensation shall include base salary and/or wages plus overtime
(excluding bonuses) limited to the IRC Section 401(a)(17) maximum.
The maximum normal annuity shall be subject to the IRC Section 415
Benefit Limitation.

Harris Calorific Division Retirement Plan

The Normal Retirement benefit is a monthly annuity benefit equal to
1/12 of 1-1/2% of base compensation earned while a Participant after
April 1, 1990 through December 31, 2016. Effective for accruals on or
after January 1, 2008, participants electing employer provided defined
contribution benefits cease accruals under this plan. Base
compensation shall include base salary and/or wages plus overtime
(excluding bonuses) and shall not exceed the IRC Section 401(a)(17)
compensation limit. The maximum normal annuity shall be subject to
the IRC Section 415 benefit limitation.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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FSP Benefits

FSP Plus Benefits

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

Rimrock Group Retirement Plan

Upon Normal Retirement Age each participant will be entitled to a
monthly benefit payable in the Normal Form of Benefit equal to one-
twelfth of (a)multiplied by (b) plus (c) multiplied by (d) below:

a) 1.25% times average monthly compensation. Average
compensation is based on the 5 highest consecutive years of
salary paid within the last 10 years.

b) Years of credited service as of July 1, 2003 not to exceed 25
years. Credited service is granted on the completion of 1,000
hours of service during a plan year

c) $48.00

d) Years of credited service as of July 1, 2003 in excess of 25
years. Credited service is granted on the completion of 1,000
hours of service during a plan year

Effective for accruals after November 1, 1997 under Retirement
Annuity Program, certain employees elected to waive the actuarial
increase on future accruals in exchange for an annual 2% contribution
into the 401(k) plan. If electing the 2% contribution, the benefits
accruing after November 1, 1997 under this plan are called FSP
benefits and are not available for in service payments or actuarial
increase.

Effective for accruals after July 15, 2006 under Retirement Annuity
Program, certain employees elected to reduce their future accrual rate
by one-half and waive the actuarial increase on future accruals in
exchange for an annual service based defined contribution into the
401(k) plan. If electing the service based defined contribution, the
benefits accruing after July 15, 2006 under this plan are called FSP
Plus benefits and are not available for in service payments or
actuarial increase.

The Lincoln Electric Company Retirement Annuity Program
34-0359955/001

The Lincoln Electric Company

January 1, 2020
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Monthly preretirement
death benefit

Retirement Annuity Program

A monthly pension, payable to the spouse upon the death of a vested
participant before commencement, equal to the amount of the benefit
which the eligible spouse would have received if the employee had
commenced benefits under a 100% Joint and Survivor option.
Benefits are reduced for both early commencement and the Joint &
Survivor Option. Effective August 1, 1994 employees with a vested
benefit receive a minimum preretirement death benefit of $20,000, or
100 times monthly accrued benefit, if smaller.

Harris Calorific Division Retirement Plan

The Pre-Retirement Surviving Spouse’s Annuity is a monthly pension
commencing immediately to an eligible surviving spouse, based on
the accrued Normal Retirement benefit to date of death. The benefit is
actuarially reduced for early commencement and the Joint and
Survivor option.

Rimrock Group Retirement Plan

Qualified Pre-retirement Survivor Annuity to vested, married
participants. For vested unmarried participants, the death benefit is
the actuarial equivalent of the participant's Qualified Pre-retirement
Survivor Annuity.

Eligibility for Benefits

Normal retirement

Early retirement

Retirement on NRD

Retirement Annuity Program
Eligibility is age 55 with 5 years of vesting service

Harris Calorific Division Retirement Plan and Rimrock Group
Retirement Plan

Eligibility is age 55 with 10 years of vesting service

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Postponed retirement

Deferred vested termination

Retirement Annuity Program

Commencement of benefits (except FSP and FSP Plus benefits) may
be postponed with an actuarial increase beyond age 60, but not later
than age 65 or 2 months after termination, if earlier. Accruals after
age 60 will normally commence the January 1st following the
compensation period of accrual. Non-FSP (Plus) accruals after age
60 are also subject to actuarial increase. Alternatively, non-FSP (Plus)
benefits may be paid during employment after Normal Retirement.
Suspension of benefits notices are provided to FSP (Plus) participants
upon attainment of NRD.

Harris Calorific Division Retirement Plan

Commencement of benefits may be postponed, but will not be
actuarially increased. Suspension of benefits notices are provided
upon attainment of NRD.

Rimrock Group Retirement Plan

Commencement of benefits may be postponed, and the accrued
benefit is actuarially increased.

Retirement Annuity Program and Harris Calorific Division Retirement
Plan

A participant is eligible for a Vested Terminated benefit at any age
with 5 years of vesting service.

Rimrock Group Retirement Plan

A participant is eligible for a Vested Terminated benefit at any age
with 3 years of vesting service. The vested portion of the benefit is
based on a graded scale of 20% at 3 years of vesting service to 100%
at 7 years of vesting service.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Disability

Preretirement death benefit

Retirement Annuity Program

Eligibility is any age with 10 years of vesting service, and disabled
prior to March 1, 1997.

Harris Calorific Division Retirement Plan

Employment with the Company is terminated due to a Total Disability
at any age with 10 years of vesting service.

Rimrock Group Retirement Plan

Available if the individual is unable to engage in any substantial
gainful activity by reason of a medically determinable physical or
mental impairment that can be expected to result in death or which
has lasted or can be expected to last for a continuous period of not
less than 12 months.

Retirement Annuity Program
Eligibility is any age with 5 years of vesting service.
Harris Calorific Division Retirement Plan

A vested participant who dies prior to his/her Annuity Starting Date
(age 65 for disabled retirees) is eligible for a Pre-Retirement Surviving
Spouse’s Annuity provided he/she has been married for at least one
year.

Rimrock Group Retirement Plan

Eligibility is any age with 3 years of vesting service.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Benefits Paid Upon the Following Events

Normal retirement The monthly pension benefit determined as of NRD

Early retirement Retirement Annuity Program

The accrued pension as determined in the normal retirement
section, actuarially reduced (based on the IRC 417(e)(3)
mortality and interest rate assumptions for the year of
commencement) for early commencement prior to normal
retirement.

Harris Calorific Division Retirement Plan

A monthly annuity benefit equal to the accrued benefit as
calculated like the Normal Retirement benefit above payable at
age 65. An immediate benefit is available actuarially reduced
(based on the IRC 417(e)(3) mortality and interest rate
assumptions for the year of commencement) for early
commencement.

Rimrock Group Retirement Plan

The accrued benefit reduced by 0.50% for each month by which
the date of first payment precedes the normal retirement date.

Postponed retirement Retirement Annuity Program

The monthly pension benefit determined as of the actual
retirement date actuarially increased from the age of 60 to 65
for non-FSP (Plus) benefits.

Harris Calorific Division Retirement Plan

The monthly pension benefit determined as of the actual
retirement date.

Rimrock Group Retirement Plan

The monthly pension determined as of the actual retirement
date actuarially increased from the Normal Retirement Date.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Deferred vested termination

Disablement

Retirement Annuity Program

The same benefits as indicated in the early retirement section
apply. A participant also has the option to receive an immediate
lump sum, five-year payment or select annuity payments based
on 417(e)(3) assumptions if the participant elects to receive
their benefit within 6 months of termination.

Harris Calorific Division Retirement Plan

The Vested Terminated benefit is a monthly annuity benefit
equal to the accrued benefit as calculated like the Normal
Retirement benefit above payable at age 65. Early
commencement is available for participants who had completed
10 years of vesting service upon attainment of age 55 on an
actuarially reduced basis.

A participant also has the option to receive an immediate lump
sum or select annuity payments based on 417(e)(3)
assumptions if the participant elects to receive their benefit
within 6 months of termination.

Rimrock Group Retirement Plan

Upon termination for any reason other than death, disability or
retirement, a participant shall be entitled to a portion of the

actuarial equivalent of his Accrued Benefit in accordance with
the following vesting schedule payable at Normal Retirement:

Vesting Years of Service Vesting Percent

0-3 0%
3-4 20
4-5 40
5-6 60
6-7 80
7 or more 100

Retirement Annuity Program

The accrued pension as determined in the normal retirement
section, without actuarial reduction for early commencement.
Benefit is payable to age 60 at which time the Normal
retirement benefit is available.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020
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Preretirement death

Harris Calorific Division Retirement Plan

A monthly annuity benefit equal to the accrued benefit as
calculated like the Normal Retirement benefit above payable
monthly after a six month wait without reduction for earlier
commencement until Normal Retirement or recovery from Total
Disability, whichever is earlier.

Rimrock Group Retirement Plan

A monthly annuity benefit equal to the accrued benefit without
reduction for early commencement.

The monthly preretirement benefit.

Other Plan Provisions

Forms of payment

Pension Increases

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

The Normal, Early and Vested Terminated benefits will be
payable to the participant for his/her lifetime; however, if such
participant is married on his/her benefit starting date, the benefit
will be payable under the actuarially equivalent 100% Joint and
Survivor form.

Retirement Annuity Program and Harris Calorific Division
Retirement Plan Optional forms:

Benefits are available under actuarially equivalent optional
forms. These include 50% and 100% joint and survivor options,
5, 10, 15 and 20 year certain and continuous options. A lump
sum option (and 5-year payment option for RAP participants) is
also available, but is not available beyond six months following
termination. Former employees who terminated prior to July 31,
2012 were offered a lump sum option during the three-month
period ending September 30, 2012. The payment was made
December 1, 2012.

Rimrock Group Retirement Plan Optional forms:

Benefits are available under actuarially equivalent optional
forms. These include 50%, 66 2/3%, 75% and 100% joint and
survivor options, and 5, 10 and 15 year certain and continuous
options.

None

The Lincoln Electric Company Retirement Annuity Program
34-0359955/001

The Lincoln Electric Company

January 1, 2020
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Future Plan Changes

No future plan changes were recognized in determining funding requirements. Willis Towers Watson is
not aware of any future plan changes that are required to be reflected.

Changes in Benefits Valued Since Prior Year

The plan was amended effective December 31, 2019 to merge the Rimrock Group Retirement Plan
into the Retirement Annuity Program.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company
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Plan Name THE LINCOLN ELECTRIC COMPANY RETIREMENT ANNUITY

PROGRAM
Plan Sponsor EIN | 34-0359955
ERISA Plan # 001

Plan Year Ending 12/31/2020

The required attachment marked with an “X” in the Attachment column is included
within the Accountant’s Opinion attachment to Sch. H, Part III, Line 3, which
consists of the entire audit report issued by the plan’s Independent Qualified
Public Accountant (IQPA).

Form/Schedule Line # Description Attachment
5500 Sch. H Line 3 Financial statements' useq in formulating the X
IQPA's opinion
5500 Sch. H Line 4i Schedule of Assets (Held at End of Year) X
5500 Sch. H Line 4i Schedule of Assets_(A_cquired and Disposed of
Within Year)
5500 Sch. H Line 4j Schedule of Reportable Transactions X
5500 Sch. H Line 4a Schedule of Delinquent Participant

Contributions
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Schedule SB, Line 24
Change in Actuarial Assumptions

The assumed rates of return used for calculation of the actuarial value of assets were unchanged from
5.00% for the prior year and were changed from 6.00% to 5.00% for the second prior year.

Plan Name: The Lincoln Electric Company Retirement Annuity Program
EIN/PN: 34-0359955/001
Plan Sponsor: The Lincoln Electric Company

Valuation Date January 1, 2020



