Form 5500

Annual Return/Report of Employee Benefit Plan

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

OMB Nos. 1210-0110
1210-0089

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Department of the Treasury
Internal Revenue Service

sections 6057(b) and 6058(a) of

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

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

the Internal Revenue Code (the Code).

2021

This Form is Open to Public
Inspection

Part] | Annual Report Identification Information

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021

and ending  12/31/2021

A This return/report is for: a multiemployer plan

D a single-employer plan
B This return/report is: D the first return/report
D an amended return/report
C Ifthe plan is a collectively-bargained plan, check here. . ..............

Form 5558

D special extension (enter description)

D Check box if filing under:

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. .......................

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

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

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

D automatic extension

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
INSULATORS LOCAL NO. 37 RETIREMENT PLAN

1b Three-digit plan

number (PN) »

001

1c Effective date of plan

04/01/1989

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)
BOARD OF TRUSTEES - INSULATORS LOCAL NO. 37 RETIREMENT PLAN

P.O. BOX 1449
GOODLETTSVILLE, TN 37070-1449

2b Employer Identification
Number (EIN)

58-1912950

2c Plan Sponsor’s telephone
number

615-859-0131

2d Business code (see
instructions)

238900

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.

::E(;"é Filed with authorized/valid electronic signature. 10/12/2022 DOUG IRWIN
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 (2021)
v. 210624
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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 ‘ 1138
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 YE&T..............cc..ceveveiveiireeiecee e 6a(1) 1061
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeirriiieiriiecesee e 6a(2) 1067
b Retired or separated participants reCeIVING DENEFILS................coviveviviieereeeeeee et eeee et ettt ee e st eees st e e aesess e s eneseseseas 6b 6
C Other retired or separated participants entitled to future DENEItS ............oiii i 6¢C 60
0 SUDtOtal. Add INES BA(2), BB, AN BC......veeeereeeeeeeeeeeeeeeeeeee e e s eee s e et et st ee e et e s e et es e et et s eee et eeet et st ee s eees s sees e et esenesenees 6d 1133
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccooiiiiis 6e 12
T TOtal. AdA INES BA AN BE. .........veceeerceieecee et eeee et e et ee et er e s s et s et s s et et enesessae s s e s e s ensseesenss e s s e aeseraesensnaesenenans 6f 1145
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEMY ...eeeeeieieieeeeee ettt ettt s et ettt eeee e e e e e st et s e st et s s e s e eee e e et e s et et s en e e s e e e e et et et et et et et et et ns st et etet et et et esenen e 69 1145
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100Y6 VESEA .....ov.rvieoeeeesiesiesiesssessessessssssessssssesessses st ees et ees et es ettt et es et s ees st ettt ettt ettt en st ensensentnes 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7 18

8a
2C 2G

If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

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)
a 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 ©) |:| — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part 1lI | 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.) weovevnrerreerneinne e e [] 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.) ........... D Yes |:| No

11c Enter the Receipt Confirmation Code for the 2021 Form M-1 annual report. If the plan was not required to file the 2021 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




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2021
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:ﬂl;nggcﬁrilyaAg;winistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2021 or fiscal plan year beginning  01/01/2021 and ending  12/31/2021
A Name of plan B Three-digit
INSULATORS LOCAL NO. 37 RETIREMENT PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES - INSULATORS LOCAL NO. 37 RETIREMENT PLAN 58-1912950

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)

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

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

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

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

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021
v. 201209
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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) 2021

Page3-| 1

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)

SOUTHERN BENEFIT ADMINISTRATORS

62-1116095

P.O. BOX 1449
GOODLETTSVILLE, TN 37070

(b)

()

(d)

(€)

(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
(). If none, enter -0-.
14 16 NONE 37238

Yes D No

Yes D No D

Yes D No D

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

DANIELS IRWIN & AYLOR

62-1802605

223 MADISON ST. SUITE 112
MADISON, TN 37115

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

10

NONE

18400

Yes D No

Yes D No D

Yes D No D

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

MORGAN STANLEY THE DOBBS GROUP

26-4310632

800 EAST 96TH ST., 400
INDIANAPOLIS, IN 46240

(b)

(c)

(d)

(€)

(f)

(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-.
27 NONE 35000

Yes D No

Yes D No D

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

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

TRANSAMERICA RETIREMENT SOLUTIONS

13-3689044

440 MAMARONECK AVE.
HARRISON, NY 10528

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

121528 37
38 50 54 59
61 62

NONE

21718

Yes No D

Yes No D

Yes D No

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

LEDBETTER PARISI LLC

03-0599899

70B RHOADS CENTER DRIVE
CENTERVILLE, OH 45458

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

29

NONE

21645

Yes D No

Yes D No D

Yes D No D

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

MUTUAL FUNDS

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

(f)

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

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

18 19

NONE

Yes No D

Yes No D

Yes No D
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Schedule C (Form 5500) 2021

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)

NATIONAL FINANCIAL SERVICES

1050 CROWN POINTE PKWY
ATLANTA, GA 30338

organization, or

enter -0-.

person known to be
a party-in-interest

other than plan or plan
sponsor)

plan received the required

compensation for which you

04-3523567
(b) (c) (d) (e) ) 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
3371 NONE 0 0
Yes NoD YesD No Yes NoD
(a) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) ) 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |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-.
YesD NoD YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(b) (c) (d) (e) ) (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

by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
eligible indirect an amount or

estimated amount?

disclosures?

answered “Yes” to element
(f). If none, enter -0-.

Yes D No D

Yes D No D

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

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

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
MUTUAL FUNDS 18 19
(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.

MUTUAL FUNDS SEE SCHEDULES ATTACHED
(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
NATIONAL FINANCIAL SERVICES 3371
(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.

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

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2021

This Form is Open to Public

Inspection.
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A Name of plan B Three-digit
INSULATORS LOCAL NO. 37 RETIREMENT PLAN plan number (PN) 3 001

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500
BOARD OF TRUSTEES - INSULATORS LOCAL NO. 37 RETIREMENT PLAN

D Employer Identification Number (EIN)

58-1912950

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:  PUTNAM STABLE VALUE FUND
b Name of sponsor of entity listed in (a): PUTNAM INVESTMENTS
d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN  04-3159710-202 code c 103-12 IE at end of year (see instructions) 2634034

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) 2021
v. 201209
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Page2 -| 1

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
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

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

2021

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending  12/31/2021
A Name of plan B  Three-digit
INSULATORS LOCAL NO. 37 RETIREMENT PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
BOARD OF TRUSTEES - INSULATORS LOCAL NO. 37 RETIREMENT PLAN

D Employer Identification Number (EIN)
58-1912950

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 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........ccoouiiiiiiiiii e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYETr CONTDULIONS ........vevveeeeee et 1b(1) 210757 224985
(2) Participant CONtHBULONS...............coevevereieeseeeseeeeeeeseeesess s 1b(2)
(B) ONET .ottt 1b(3)
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1) 255171 267340
OF AEPOSIL) ..ttt e e e e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ....evee oot 1c(3)(A)
(B) AllOINEI ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEM ...t lc(4)(A)
(B) COMITION .ottt 1c(4)(B)
(5) Partnership/joint VENtUre INtErESES ............oeeveveveveeereeereeeeeeeeeeseeeenenees 1c(5)
(6) Real estate (other than employer real property) .......ccccceeeeeercivieeeeeennnns 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant 0aNnSs ............ccoevveveveveeereriereseeeeesnennes 1c(8)
(9) Value of interest in common/collective trusts 1c(9) 3256502 2634034
(10) Value of interest in pooled separate aCCOUNtS ..............cccverveveeeerrrerrenen. 1c(10)
(11) Value of interest in master trust investment acCouNts.............cccoceeeven.... 1c(11)
(12) Value of interest in 103-12 investment entities ...............coccoevervruenennn. 1c(12)
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13) 69163843 79927223
(14) Value of funds held in insurance company general account (unallocated |3 o
contracts)
(15) OtNET ..ottt 1c(15) 8707 8931

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

Schedule H (Form 5500) 2021
v. 201209
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1d

Employer-related investments:

(1) Employer securities

(2) Employer real property
Buildings and other property used in plan operation ............cccocccvieieieiiiinnes
Total assets (add all amounts in lines 1a through 1€) ..........ccccveveeeiiiiiinnnnn.
Liabilities
Benefit claims payable ..............ooooii s
Operating PaYabIES .........oeiii i
ACqQUISItION INAEDIEANESS......ciiiiiiiiiiii e
Other Iabilities. .........ooiiiiii i
Total liabilities (add all amounts in lines 1g throughldj).........cccccceieiiiiiinnnn.
Net Assets

Net assets (subtract line 1k from line 1f)........cccuviviiiiiiiiiie s

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

72894980

83062513

19

1h

1290

4115

1i

1j

1k

1290

4115

1

72893690

83058398

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

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers ........ccccceevveennnee.
(B)  PartiCIPANES ...ccuvieiiiiiie et
(C) Others (including rollOVErS).........ccueviiiiiiiiieee it
(2) Noncash CONIBULIONS..........uviiiiie e e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dEPOSIL).........uveiiiiiiiiiiiiiee e

(B) U.S. GOVEINMENE SECUNTIES ...vvvvvreeeieiiiiiieeeeeiiiiireeeessnenneeeeeessnnens
(C) Corporate debt INStrUMENTS .........c.eviiiiiiiiiieeie e
(D) Loans (other than to partiCipants) ..........ccooueeerivieiniieenieeenieee e
(E) PartiCipant 08NS .........ccoiiiiiiiiiie it
[ T ¢ 2 =] P USRS
(G) Total interest. Add lines 2b(1)(A) through (F).......ccccoeeriiiiiiiinennnns

(2) Dividends: (A) Preferred StOCK.........c.uvvviieeiiiiiiiiee e
(B) COMMON STOCK .eeiiiiiiiiiee e e e ettt e e et e e e e e e e s snae e e e e e ennnnees
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES et a e e e e r e e e e e

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................

(B) Aggregate carrying amount (S€e iNStruCtions)............cccvvveeeeernrinnns
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.....................

(B)  OtNEI ettt a e

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) .....ueeeeeeeiiiiiiiieee e

(a) Amount

(b) Total

2a(1)(A)

2345218

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2345218

2b(1)(A)

65

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

65

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts........................ 2b(6) 50656
(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts........... 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities...................... 2b(9)
(10) Net invgstment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) 10161375
C OtherinCOME ......ooiiiiiiie it 2c 951
d Total income. Add all income amounts in column (b) and enter total.................... 2d 12558265
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 2269941
(2) To insurance carriers for the provision of benefits ............c.c.cccecvereeueaee. 2e(2)
(B) ONEI ..ottt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3) ........coceeerrerierrinnses 2e(4) 2269941
f Corrective distributions (see iNStrUCtIONS) ...........cevrveveveeeeeeeeeeeeeceseeeeeeeeeeienae, 2f
g Certain deemed distributions of participant loans (see instructions)............... 2g
R INtErESt EXPENSE. ... e 2h
i Administrative expenses: (1) Professional fees ..............cccccoceeevevrrererennan. 2i(1) 40045
(2) Contract adMINISrAtor FEES ............ovcevieeeeeeeeeeeeeeeeeeeeeees e eeeeeensens 2i(2) 30000
(3) Investment advisory and management fees ............coovoeveeeueeereesereesennan. 2i(3) 35000
(B) OtNET ...ttt et 2i(4) 18571
(5) Total administrative expenses. Add lines 2i(1) through (4) .............cc....... 2i(5) 123616
j Total expenses. Add all expense amounts in column (b) and enter total....... 2j 2393557
Net Income and Reconciliation
K Net income (loss). Subtract line 2j from N 2d...........ccooweemeerveeeeeeressssssssssssenen 2k 10164708
| Transfers of assets:
(1) TO RIS PIAN..... oot 2i(1)
(2) From this Plan .........uiiiiie et 21(2)

Partlll Accountant’s Opinion

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

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| unmodified ([ | Qualified (3) [ ] 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) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) [X| 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: DANIELS, IRWIN & AYLOR, CPAS (2) EIN: 62-1802605

d The opinion of an independent qualified public accountant is not attached because:
(1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

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

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 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
CRECKEA.) ..ttt ettt ettt ettt ettt e et a et et e ettt e ettt anen e s e nenans 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.) .......cccccvveeiiiiciiireeeeeiinnns 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) O 4d X
€  Was this plan covered by a fidelity DONA?...........cooouiiiiiiiiccice ettt eve v 4e X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
L= T o B0 0 1] o] 4= T AV USRS 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? .........cccoceeeiivieeniieeeiieeenieee s 4g X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .................. 4h X
[ Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format rEQUIrEMENTS.).....c.coiiiiiiii et e e e e e e e e e s eaeereeeaeeeas 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.ooiiiiiiiiee ettt e e et e e e e e e aeereeeaeeeeas 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? ..........uiiiiiiiiiiiie e 4k X
| Has the plan failed to provide any benefit when due under the plan? .............cccooviiiiiiic i, 41 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.000-3.) ottt et ettt 4m X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3...........ccoveiiiiiiiieieeeeniiieeeenn. 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b I, 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 (g0 Tox11o] 1 3 PP PPN

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

D Yes No DNot determined




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500) 2021
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

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 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A Name of plan B Three-digit
INSULATORS LOCAL NO. 37 RETIREMENT PLAN plan number
(PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES - INSULATORS LOCAL NO. 37 RETIREMENT PLAN 58-1912950
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total vglue of distributions paid in property other than in cash or the forms of property specified in the 1
INSTTUCTIONS ... et et et et et et et et et oottt ettt e e e et n e e e et e e e e e

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): 13-3689044

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 28

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)? ..........coovvvveennn. 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 2345218
b  Enter the amount contributed by the employer to the plan for this plan Year ..............cccceveeeeveveviveeeeenennns 6b 2345218
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 amOUNT).............oiiiiiiiii e 6C 0
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.ccccceveveerernnnn. [] ves [] No N/A

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

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
bOX. 1f N0, ChECK the “NO” DOX......cveveieeeveieieteeeeeseteeee et en st e st D 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 STOCK? ..........ooviwiieeeeeeseeseeeseseesee s s ees e s s eee e e e st s e e st es 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.) ......uuiiiiieiiiiiir e e e e e e s r e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?.............ccocceveeeveeereeeeeeeeeeeeeeee D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021

v. 201209
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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 D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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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: |:| last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL)...........cooii i e e e e s e e e e e s a e e e e e aenraaees
b The plan year immediately preceding the current plan year. |:| Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)...............ccccccciiii e
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)...........eueeiiiiiiiie e e e e e s e
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year................c............ 15a
b The corresponding number for the second preceding PIan YEar .............ccc.c.cueueveveveveeeeeeeeereeeeeeeereneneenen 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 ..........cccccoiiiiiiniiiniiieinen, 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 ... ...ttt e e et esi et eeeeessneeeeaeesaassnraeeaeeeannnnnnas
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...............uiiiiii e e e e e e et e e e e e e s st b e e e e e e s aantaaeeaeeeesnsssaseeaeeeeennsnaneeeas

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefi

t 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 in

structions regarding supplemental

information to be INCIUAEd @s AN AtEACHMENT............. i ettt e e e e st e e e e e e e e e e e e aeaeeeaeean 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: % Investment-Grade Debt: % High-Yield Debt: % Real Estate:

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

% Other: %

|:| 0-3 years D 3-6 years |:| 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more

C  What duration measure was used to calculate line 19(b)?
|:| Effective duration D Macaulay duration D Modified duration |:| Other (specify):

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?|:| 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:

Yes.

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

exceeding the unpaid minimum required contribution by the 30th day after the due date.
No. Other. Provide explanation

unpaid minimum required contribution

[
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
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Date of Agreement and Declaration of Trust

April 1, 1989

Office Location

Goodlettsville, Tennessee

Officers and Trustees

John King Chairman

James Gribbins Secretary

Steve Carr Trustee

Greg Phillips Trustee

Scott Slaton Trustee

Brian Willett Trustee

Dustin Slaton Alternate Trustee

Purpose of the Plan

To provide retirement, disability, and death benefits to plan
participants and their beneficiaries. The benefits provided by the
Trustees are established to meet the objectives of the Plan and are
consistent with the provisions of the Agreement and Declaration of
Trust.
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INDEPENDENT AUDITOR’S REPORT

To the Board of Trustees of the
Insulators Local No. 37 Retirement Plan
Goodlettsville, Tennessee

Opinion

We have audited the financial statements of the Insulators Local No. 37
Retirement Plan, an employee benefit plan subject to the Employee
Retirement Income Security Act of 1974 (ERISA), which comprise the
statements of net assets available for benefits as of December 31, 2021
and 2020, and the related statements of changes in net assets available
for benefits for the years then ended, and the related notes to the
financial statements.

In our opinion, the accompanying financial statements present fairly, in
all material respects, the net assets available for benefits of the
Insulators Local No. 37 Retirement Plan as of December 31, 2021 and 2020,
and the changes in its net assets available for benefits for the years
then ended in accordance with accounting principles generally accepted
in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally
accepted in the United States of America (GAAS). Our responsibilities
under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements Section of
our report. We are required to be independent of Insulators Local No. 37
Retirement Plan and to meet our other ethical responsibilities, in
accordance with the relevant ethical requirements relating to our audits.
We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of
the financial statements in accordance with accounting principles
generally accepted in the United States of America, and for 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.

223 Madison Street, Suite 112 Madison, TN 37115-3660 (615) 868-6008 FAX (615) 868-2071

An Association of CPA’s



In preparing the financial statements, management is required to evaluate
whether there are conditions or events, considered 1in the aggregate,
that raise substantial doubt about Insulators Local No. 37 Retirement
Plan’s ability to continue as a going concern for one year after the
date the financial statements are available to be issued.

Management is also responsible for maintaining a current plan instrument,
including all plan amendments, administering the plan, and determining
that the plan’s transactions that are presented and disclosed in the
financial statements are in conformity with the plan’s provisions,
including maintaining sufficient records with respect to each of the
participants, to determine the benefits due or which may become due to
such participants.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the
financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance
but is not absolute assurance and, therefore, is not a guarantee that an
audit conducted in accordance with GAAS will always detect a material
misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements
are considered material if, there 1s a substantial likelihood that,
individually or in the aggregate, they would influence the Jjudgement
made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgement and maintain professional
skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, and design and
perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit
in order to design audit ©procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of Insulators Local No. 37 Retirement Plan’s
internal control. Accordingly, no such opinion is expressed.

=3



e Evaluate the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made Dby
management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgement, there are conditions or events,
considered in the aggregate, that raise substantial doubt about
Insulators Local No. 37 Retirement Plan’s ability to continue as a
going concern for a reasonable period of time.

We are required to communicate with those charged with governance
regarding, among other matters, the planned scope and timing of the
audit, significant audit findings, and certain internal control related
matters that we identified during the audit.

Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the
financial statements as a whole. The supplemental schedules for the years
ended December 31, 2021 and 2020, together referred to as "supplemental
information", are presented for the purpose of additional analyses and

are not a required part of the financial statements, but are
supplementary information required by the Department of Labor’s Rules
and Regulations for Reporting and Disclosure wunder ERISA. Such

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

In forming our opinion on the supplemental schedules, we evaluated
whether the supplemental schedules, including their form and content,
are presented in conformity with the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly
stated, in all material respects, in relation to the financial statements
as a whole, and the form and content are presented in conformity with
the Department of Labor’s Rules and Regulations for Reporting and
Disclosure under ERISA.

LN

Certified Public Accountants

RApril 27, 2022



STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31,

ASSETS

Investments, at contract value:
Common/Collective trust

Investments, at fair value:
Mutual funds

Receivables:
Employer contributions

Prepaid expenses

Cash

Total assets

LIABILITIES

Accounts payable and accrued expense

NET ASSETS AVAILABLE FOR BENEFITS

2021 2020

2,634,034 3,256,502
79,927,223 69,163,843
82,561,257 72,420,345
224,985 210,757
8,931 8,707
267,340 255,171
83,062,513 72,894,980
4,115 1,290
83,058,398 72,893,690

The accompanying notes are an integral part of this statement.
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STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

FOR THE YEAR ENDED DECEMBER 31,

Additions
Employer contributions
Rollover contributions
Investment income, realized gains/
{losses)
Late penalties
Total additions

Deductions
Benefits paid
Administration fees
Consultation fees
Investment consulting fees
Audit fees - annual audit
Audit fees - payroll audits
Legal fees
Record keeping fees
Fiduciary liability insurance
Cyber liability insurance
Bond expense
Death audit/address trace fees
Printing and mailing
Bank charges
IFEBP dues

Total deductions

Net increase in assets for the year

Net assets available for benefits
at beginning of year

NET ASSETS AVAILABLE FOR BENEFITS
AT END OF YEAR

& unrealized gains/ (losses)

2021 2020
$ 2,345,218 $ 2,333,048
0 1,634
10,212,096 12,104,773
951 9,474
12,558,265 14,448,929
2,269,941 1,538,900
30,000 30,000
7,000 7,000
35,000 35,000
13,700 13,200
4,700 1,650
21,645 14,052
0 14,958
7,105 7,080
1,727 2,570
846 848
238 96
242 0
348 364
1,065 1,065
2,393,557 1,666,783
10,164,708 12,782,146
72,893, 690 60,111,544
$ 83,058,398 $ 72,893,690

The accompanying notes are an integral part of this statement.

-6-



NOTES TO THE FINANCIAL STATEMENTS

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31, 2021

NOTE 1 - DESCRIPTION OF THE PLAN

The following description of the Insulators Local No. 37 Retirement Plan
provides only general information. Participants should refer to the Plan
Document for a complete description of the Plan's provisions, copies of
which may be obtained from the Plan sponsor.

Ls

General - The Plan was established April 1, 1989, as a result of a
collective bargaining agreement between the Union and various
employers to provide retirement benefits to eligible participants.
The Plan is a defined contribution plan subject to the provisions of
the Employee Retirement Income Security Act of 1974, as amended
(ERISA). The Plan is financed by employer contributions as specified
in the collective bargaining agreement and earnings from
investments. The Board of Trustees is responsible for all aspects of
the administration and operation of the Plan.

Contributions/Funding policy - Each month, the employers of the
participants make contributions to the Plan based on the collective
bargaining agreements. The collective bargaining agreements

currently provide for contributions of $6.09 per hour worked by
participants, except for a rate of $5.12 per hour worked by Alumni
participants and TVA participants, and $3.05 per hour worked by
apprentices. Additionally, special rates for specific Jjobs are
negotiated on occasion. Participants may also contribute amounts
representing distributions from other qualified defined benefit or
defined contribution plans (rollover). Participants direct the
investment of their contributions into various investment options
offered by the Plan.

Participant accounts - On the valuation date, each participant's
account is credited with the contributions made for that participant
plus an allocation of investment income earned during the period
minus an allocation of the Plan's operating expenses for the period.
The benefit to which a participant is entitled is the benefit that
can be provided from the participant’s vested account.

Vesting - Participants are immediately vested in their respective
accumulated account balances.

Retirement benefits - Retirement benefits under the Plan are payable
under one of six options selected by the participant:



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31, 2021

NOTE 1 - DESCRIPTION OF THE PLAN (CONTINUED)

Bhs

Retirement benefits (continued) -

Automatic form - Unless the participant elects otherwise, the
Trustees are required to purchase from a legal reserve life
insurance company a single 1life annuity under which monthly
benefits are payable to an unmarried participant for the
remainder of their lifetime in an amount equal to the actuarial
equivalent of the balance accumulated in the participant's
account. If the participant is married, the Trustees are required
to purchase from a legal reserve life insurance company an
immediate joint and 50% survivor annuity in an amount equal to
the actuarial equivalent of the balance accumulated in the
participant's account.

Single lump sum payment - A participant may elect in writing (if
the participant 1is married, the spouse's written consent is
required to make this election) to have the balance of their
accumulated account paid to them in a single lump sum payment.

Joint and 75% survivor annuity - A married participant may elect
in writing with their spouse's consent to receive a joint and
75% survivor annuity.

Partial lump sum payment - A participant (if the participant is
married, the spouse's written consent is required to make this
election) or the participant’s surviving spouse or beneficiary
may elect in writing to have a partial lump sum payment made to
them directly from the corpus of the Plan subject to the following
conditions:

e FEach partial lump-sum payment must equal or exceed $5,000; and

e If the participant’s remaining accumulated share at the time
a payment is scheduled to be made is less than $10,000, such
payment must equal the balance of the participant’s
accumulated share.



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31, 2021

NOTE 1 - DESCRIPTION OF THE PLAN (CONTINUED)

5.

Retirement benefits (continued) -

e. Partial lump sum payment with annual payments - A participant may
elect in writing (if the participant is married, the spouse's
written consent 1is required to make this election) to have a
partial lump sum payment made to them directly from the corpus
of the Plan with any remaining funds not selected as a lump sum
payment being received as annual payments for such a number of
years that the participant may elect and the Trustees may
approve.

f. Optional installment payments - A participant may elect to
receive regular periodic installment payments on a monthly,
quarterly, semi-annual or annual basis. The participant will be
required to specify the amount, frequency and duration of the
payments.

Pre-Retirement death benefits - In the event that a participant dies
before their account has been paid to them, the balance accumulated
in the participant's account will be payable to the spouse of the
participant. The spouse will receive the balance of the account in
the form of a single lifetime annuity unless the spouse elects to
receive the account in the form of a single lump sum payment. If the
participant 1s unmarried at the time of their death, their
beneficiary shall be entitled to receive the balance of the
participant's individual account in the form of a single lump sum
payment.

Disability benefits - In the event a participant becomes totally and
permanently disabled prior to their normal retirement date they shall
be entitled to a distribution of their full accumulated account
balance in one of the forms outlined under retirement benefits as
described above.

Cash-Out distributions - Under certain circumstances where the
employment of a participant with an employer has terminated and the
participant's accumulated account balance is not in excess of $5,000,
the participant may apply for and receive a distribution of the
entire balance of their account in the form of a single lump sum
payment.



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31, 2021

NOTE 1 - DESCRIPTION OF THE PLAN (CONTINUED)

Regardless of any other provisions contained in the Plan to the contrary,
if an employee’s or former employee’s accumulated share does not exceed
$5,000 at the time a Dbenefit becomes payable, such benefit or
distribution shall automatically be paid in the form of a single lump
sum payment equal to the employee’s or former employee’s accumulated
share.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. Basis of accounting - The accompanying financial statements have
been prepared using the accrual basis of accounting.

B. Cash and cash equivalents - Cash and cash equivalents include all
short-term highly liquid investments that have original maturities
of three months or less, including the Fund’s checking and savings
accounts with 0Old National Bank.

C. Investment valuation and income recognition - The Plan’s investments
are reported at fair value except for the common/collective trust
which 1is reported at contract wvalue. Fair value is the price that
would be received to sell an asset or paid to transfer a liability
in an orderly <transaction between market participants at the
measurement date. Contract wvalue 1is the wvalue stipulated in the
contract. The Plan’s Board of Trustees determines the Plan’s
valuation policies utilizing information provided by its investment
advisors and custodians. See Note 9 for discussion of fair wvalue
measurements.

Purchases and sales of securities are recorded on a trade-date basis.
Dividends are recorded on the ex-dividend date. Realized gains and
losses include the Plan’s gains and losses on investments sold during
the year. Unrealized gains and losses include the Plan’s gains and
losses on investments held during and as of the year end.

D. Use of estimates - The preparation of financial statements in
accordance with accounting principles generally accepted in the
United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets, liabilities
and changes therein; and disclosure of contingent assets and
liabilities. Actual results could differ from those estimates.

E. Payment of benefits - Benefits are recorded when paid.

F. Administrative expenses - The Plan’s expenses are paid by the Plan.

-10 -



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31, 2021

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

G. Subsequent events - The Plan has evaluated subsequent events through
April 27, 2022, the date the financial statements were available to
be issued.

NOTE 3 - INVESTMENT INCOME, REALIZED GAINS/LOSSES, UNREALIZED
GAINS/LOSSES, SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES AT END OF
YEAR, SCHEDULE OF INVESTMENT ASSETS REQUIRED TO BE REPORTED BOTH ACQUIRED
AND DISPOSED OF WITHIN THE PLAN YEAR AND SCHEDULE OF REPORTABLE
TRANSACTIONS

As allowed by the U.S. Department of Labor (DOL) and the Internal Revenue
Service (IRS), Transamerica Retirement Solutions has elected not to
include historical cost on their statements and in any information
provided to the Fund. The DOL and IRS allow Funds with participant-
directed investment programs to exclude historical cost data from the
Form 5500 and the audited financial statements. Consequently, we have
combined the investment income, realized gains/losses and unrealized
gains/losses 1into one figure under “Additions” on the Statement of
Changes 1in Net Assets Available for Benefits because Transamerica
combines these items on thelr statements and we do not have any
information that separately identifies these categories.

Historical cost has Dbeen omitted for the ©participant-directed
investments on the Schedule of Assets Held for Investment Purposes at
End of Year and the Schedule of Assets Required to be Reported Both
Acquired and Disposed of Within the Plan Year. Also, the DOL and IRS
allow omission of participant-directed investment transactions that
would otherwise be reported on the Schedule of Reportable Transactions
in the Form 5500 and audited financial statements. We have omitted these
transactions from this Schedule.

NOTE 4 - PRIORITIES UPON TERMINATION

It is the intent of the Trustees to continue the Plan in full force and
effect. However, in the event of termination and in order to safeguard
against any unforeseen contingencies, the right to discontinue the Plan
is reserved to the Trustees. Termination shall not permit any part of
the Plan to be used for or diverted to purposes other than for the
exclusive benefit of the employees or their eligible dependents. In the
event the Fund terminates, the net assets of the Fund will be allocated
as prescribed by ERISA and its related regulations. Participants should
refer to the Agreement and Declaration of Trust for a complete
description of the Plan's termination provisions.

11 -



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31, 2021

NOTE 5 - INCOME TAX STATUS

The Internal Revenue Service has advised that the Plan and Trust qualify
under the applicable sections of the Internal Revenue Code. The Plan
obtained its latest determination letter on March 27, 2015, in which the
Internal Revenue Service stated that the Plan, as then designed, was in
compliance with the applicable requirements of the Internal Revenue Code.
The Plan has been amended since receiving the determination letter.
However, the Plan administrator believes that the Plan is currently
designed and being operated in compliance with the applicable
requirements of the Internal Revenue Code and, therefore, believes that
the Plan is qualified and the related trust is tax-exempt. Therefore, no
provision for income taxes has been included in the Plan’s financial
statements.

Accounting principles generally accepted in the United States of America
require plan management to evaluate tax positions taken by the Plan and
to recognize a tax liability (or asset) if the Plan has taken an uncertain
position that more 1likely than not would not be sustained upon
examination by the Internal Revenue Service. The Plan 1is subject to
routine audits by taxing jurisdictions; however, there are currently no
audits for any tax periods in progress.

NOTE 6 — EMPLOYER CONTRIBUTIONS RECEIVABLE

Employer contributions receivable represents the total of employers'
contribution reports that were applicable to the periods prior to January
1st which were received during a period of time following the close of
the year. These amounts do not reflect any amounts due from employers
who are contractually liable to the Plan that have failed to file the
required reports of covered workers in their employ during the period
under review.

NOTE 7 - INVESTMENT APPRECIATION/ (DEPRECIATION)

During the fiscal year ended December 31, 2021, the Fund’s investments
(including investment income, realized gains/losses, and unrealized
gains/losses) appreciated in value by $10,212,096 as follows:

Checking and savings accounts S 65
Common/Collective trust 50, 656
Mutual funds 10,161,375

$10,212,096

12 -



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31, 2021

NOTE 8 - COMMON/COLLECTIVE TRUST AT CONTRACT VALUE

The Plan invests 1in the Putnam Stable Value Fund which is a
common/collective trust primarily invested 1in guaranteed investment
contracts (GICs) and security backed investment contracts (SBICs). These
investment contracts are fully benefit-responsive.

The contracts meet the fully benefit-responsive investment contract
criteria and, therefore, are reported at contract value. Contract value
is the relevant measure for fully benefit-responsive investment
contracts because this is the amount received by participants if they
were to initiate permitted transactions under the terms of the Plan.
Contract wvalue, as reported to the Plan by Transamerica, represents
contributions made under the contract, plus earnings, less participant
withdrawals and administrative expenses. Participants may ordinarily
direct the withdrawal or transfer of all or a portion of their investment
at contract wvalue.

The Plan’s ability to receive amounts due is dependent on the issuer’s
ability to meet its financial obligations. The issuer’s ability to meet
its contractual obligations may be affected by future economic and
regulatory developments.

NOTE 9 - FATIR VALUE MEASUREMENTS

The framework for measuring fair value provides a fair value hierarchy
that prioritizes the inputs to valuation techniques used to measure fair
value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1
measurements) and the lowest priority to unobservable inputs (Level 3
measurements). The three levels of the fair value hierarchy under FASB
ASC 820 are described as follows:

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

Level 2 - Inputs to the valuation methodology include:

e quoted prices for similar assets or liabilities in active markets;

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

e inputs other than quoted prices that are observable for the asset
or liability;

e inputs that are derived principally from or corroborated by
observable market data by correlation or other means.

-13-



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31, 2021

NOTE 9 - FAIR VALUE MEASUREMENTS (CONTINUED)

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

Level 3 - 1Inputs to the valuation methodology are unobservable and
significant to the fair value measurement.

The asset or liability’s fair value measurement level within the fair
value hierarchy is based on the lowest level of any input that 1is
significant to the fair value measurement. Valuation techniques maximize
the use of relevant observable inputs and minimize the use of
unobservable inputs.

The methods used to measure fair value may produce an amount that may
not be indicative of net realizable wvalue or reflective of future fair
values. Furthermore, although the Fund believes its wvaluation methods
are appropriate and consistent with other market participants, the use
of different methodcoclogies or assumptions to determine the fair value of
certain financial instruments could result in a different fair wvalue
measurement at the reporting date.

The following is a description of the valuation methodologies used for
assets measured at fair wvalue. There have been no changes 1in the
methodologies used at December 31, 2021 and 2020.

Mutual funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. The underlying assets are traded in active markets.

The following tables set forth, by level within the fair value hierarchy,
the Plan’s investments at fair value as of December 31, 2021 and 2020:

Assets at Fair Value as of December 31, 2021
Total Level 1 Level 2 Level 3

Mutual funds 5 79,927,223 $ 19,927,223 $ 0

(3922
(@]

Assets at Fair Value as of December 31, 2020

Total Level 1 Level 2 Level 3
Mutual funds $ 69,163,843 $ 69,163,843 5 0 S 0
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31, 2021

NOTE 10 - PARTICIPANT DIRECTED INVESTMENT PROGRAMS

The Plan contains participant-directed investment programs which are
managed by Transamerica Retirement Solutions and consist of the following
investments: (1) Putnam Stable Value Fund; (2) Allspring Core Bond Fund;
(3) American Funds EuroPacific Growth Fund; (4) BlackRock Low Duration
Bond Fund; (5) PGIM Jennison Growth Fund; (6) Putnam Large Cap Value
Fund; (7) Schwab International Index Fund; (8) T. Rowe Price High Yield
Fund; (9) T. Rowe Price New Horizons Fund; (10) Vanguard 500 Index Fund;
(11) Vanguard Balanced Index Fund; (12) Vanguard Intermediate Term Bond
Index Fund; (13) Vanguard Mid Cap Index Fund; (14) Vanguard Real Estate
Index Fund; (15) Vanguard Small Cap Index Fund; (16) Vanguard Target
Retirement 2015 Fund; (17) Vanguard Target Retirement 2020 Fund; (18)
Vanguard Target Retirement 2025 Fund; (19) Vanguard Target Retirement
2030 Fund; (20) Vanguard Target Retirement 2035 Fund; (21) Vanguard
Target Retirement 2040 Fund; (22) Vanguard Target Retirement 2045 Fund;
(23) Vanguard Target Retirement 2050 Fund; (24) Vanguard Target
Retirement 2055 Fund; (25) Vanguard Target Retirement 2060 Fund; and
(26) Vanguard Target Retirement Income Fund.

NOTE 11 - 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, 1t is at least reasonably possible that changes in the value
of investment securities will occur in the near term and that such
changes could materially affect the amounts reported in the statement of
net assets available for benefits.

Insulators Local No. 37 is a local union doing business in the Evansville
Indiana Area. Consequently, concentration of the contractors
contributing to the Retirement Plan in the Evansville Indiana Area
subjects the Plan to the risks associated with the economy of the
construction industry in this area.

NOTE 12 - CONCENTRATION RISK

During the year, Gribbins Insulation (34.4%) and Triangle Enterprises
(28.1%) contributed 62.5% of all contributions made to the Plan. A
withdrawal by these employers would have a significant impact upon the
Plan.

-15-



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31, 2021

NOTE 13 - RELATED-PARTY AND PARTY-IN-INTEREST TRANSACTIONS

As described in Note 2, the Plan paid all expenses related to operations
and investment activity to various service providers. These transactions
are party-in-interest transactions under ERISA. Of note, Southern
Benefit Administrators, Inc., is the Plan’s third-party administrator;
TransAmerica 1is the Plan’s investment custodian and manager as well as
benefits payer; Vanguard 1s a primary investment manager within
TransAmerica’s investment portfolio; Morgan Stanley Global
Banking/Graystone Consulting/The Dobbs Group is the Plan’s investment
consultant; and 0ld National Bank is the custodian of the Plan’s general
and savings accounts.

NOTE 14 - SUBSEQUENT EVENT

The full impact of the COVID-19 outbreak continues to evolve as of the
date of this report. This pandemic has adversely affected global economic
activity and contributed to instability in financial markets. As a
result, the Plan’s financial activity may be affected; however, the
amount of related impact on the Fund cannot be determined at this time.

-16 -
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SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES AT END OF YEAR

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

DECEMBER 31, 2021

Common/Collective Trust
Putnam Stable Value Fund
Mutual Funds

Allspring Core Bond Fund

American Funds EuroPacific
Growth Fund

BlackRock Low Duration Bond
Fund

PGIM Jennison Growth Fund
Putnam Large Cap Value Fund
Schwab International Index Fund
T. Rowe Price High Yield Fund
T. Rowe Price New Horizons Fund
* Vanguard 500 Index Fund
* Vanguard Balanced Index Fund

* Vanguard Intermediate Term Bond
Index Fund

* Vanguard Mid Cap Index Fund
* Vanguard Real Estate Index Fund
* Vanguard Small Cap Index Fund

* Vanguard Target Retirement
2015 Fund

Shares

2,634,033.

99, 260.

21,259.

24,260.

61,144.

177,914.

13,210.

31,284.

144,240.

7,844.

547,113.

47,936.

5,975.

5,831.

3,419.

13,198.

-17 -

870

492

368

523

320

319

038

739

512

586

078

340

096

066

288

031

Contract/
FPair
Value

2,634,034

1,286,416

1,374,843

233,386

4,111,956

5,543,810

312,550

208,044

11,110,847

3,450,284

26,819,483

569,963

1,884,904

957,869

370,548

192,823



SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES AT END OF YEAR

INSULATORS LOCAL NO. 37

Mutual Funds (Continued)

* Vanguard Target
2020 Fund

* Vanguard Target
2025 Fund

* Vanguard Target
2030 Fund

* Vanguard Target
2035 Fund

* Vanguard Target
2040 Fund

* Vanguard Target
2045 Fund

* Vanguard Target
2050 Fund

* Vanguard Target
2055 Fund

* Vanguard Target
2060 Fund

* Vanguard Target
Income Fund

Retirement

Retirement

Retirement

Retirement

Retirement

Retirement

Retirement

Retirement

Retirement

Retirement

RETIREMENT PLAN

DECEMBER 31, 2021

* Denotes a party-in-interest.

-18 -

Shares

22,791.

45,847.

34,952.

55,144

73,349.

89,723.

96,988.

67,135.

54,853.

61,096.

347

803

264

.821

922

860

320

168

853

576

Contract/
Fair
Value

706,988

932,544

1,342,866

1,314,653

3,082,897

2,546,363

4,548,752

3,505,799

2,635,179

883,456

79,927,223

82,561,257




SCHEDULE OF INVESTMENT ASSETS REQUIRED TO BE REPORTED
BOTH ACQUIRED AND DISPOSED OF WITHIN THE PLAN YEAR

INSULATORS LOCAL NO. 37
RETIREMENT PLAN

FOR THE YEAR ENDED DECEMBER 31, 2021

Shares Cost Proceeds

None

-19-



IONI

*00SG wIod H o[npsydS uoc psjrodsI pue I0J paITnbsi ST UOTIRWIOIUT STYL

: 210N

SuoN

SSOT IO
utes 3eN

oTES JO 398sy @0TIg 20TaIg uot3ydraossaqg
swTy 3® Jo 3soD BurtTTSes eseyoang

anTeA

JusIIND

1202 ‘L€ ¥3aIN323a d3IANT YVIA IHL ¥Od

NVid LNIWNIAILIY
L€ "ON VYO0 SHO.LVINSNI

SNOILIDVSNVYL 379VLIO0d3Y 40 3 TNATHIOS

sueN



SCHEDULE OF EMPLOYER CONTRIBUTIONS

INSULATORS LOCAL NO. 37

RETIREMENT PLAN

FOR THE YEAR ENDED DECEMBER 31,

A&W Plumbing & Heating

Ace Building Systems

APi

BrandSafway

Cardinal Industrial Insulation
Champaign A&K Insulation
Davis-Houk Mechanical

DK Construction

Elite Environmental Services
Enerfab

Gribbins Insulation

Insulators Local No. 37

Lormar Insulation Company

Ohio Valley Insulation Company
Performance Contracting

Platinum Scaffolding Services

Reciprocity Agreement - Insulators

Local No. 14
Reliance Insulation
SI Thermal
Triangle Enterprises

Williams Specialty Services

2021 2020
8,490 $ 0
7,068 17,433

0 1,198
117,707 79,834
30,216 31,242
3,106 842
3,471 0
15,975 13,115
11,926 8,925
163,619 144,733
805,600 806,568
46,469 42,320
0 3,929
216,062 230,458
62,826 65,206
205 5,762

0 8,856
77,755 66,210
11,497 34,954
658,971 673,221
104,255 98,241
2,345,218 $ 2,333,048




Form 5500 Annual Return/Report of Employes Benefit Plan OB Nex. 7310 0110
This form |s required to ba Nied for emplioywse banalit plans under saclions 104
T N and 4085 of ths Employsa Retiremant Income Sacurlty Act of 1974 (ERISA) snd
- sactlons 6057(b) and 6058(a) of the Intamal Revenue Code (the Code). 2021
!m'::‘:ﬁ“:lﬂy
> » Compista ail satries in ecoortdanon with :
e : 1he Instructions to tha Form 5500, ‘
Pecibon Bans Guannly Corporadon This Form Is 0;1“ 1o Public
Inspection
[Part] [ _Annual Report Identification information : - LA

Far celendsr plan ysat 292'1 or Tiscal plan ysar beglnning gnd enging "
A This retumireport is for: [z} a multismployer plan D & muliple-employer plan (Fers checking this box must altach a fist of

pacticipating amployer information In accordance with the farm instructions.)

[ asingeempioyerptan  [] a2 OFE (spacky)

B This retumiraport is: the first relum/report the {inal return/report
sn amendsd retum/report
C If the plan is i collactively-bargained plan, chack here
D Check box If iing under: X Form 55858 [] mutomatic extansion
~ || special sxtension (enter description)

201, chack here

a short plan year rawm/report (leas than 12 months)

y
1] the DFVC program

» 41

1a Name npr_ln ) .
THSTITATORS LOCAL NO. 37 RETIREMENT PLAN

1b Three-digh plan
e (PNEY 001

i 1e !?.‘I'fﬂ:ll'\far.llilj of plan

__04/01/1989

2a Plen sponsor's nama (smployer, i far a single-smployer plan)

Maling address (inckude room, epl., suite no, and stresl, or P.O. Bax)

City or town, siate or province, country, and ZIP or foreign postal codae (¥ foreign, see instructions)
BOARD OF TRUSTRES - INBULATORS
LOCAL NO. 37 RETIREMENT PLAN

2b Employer Identification
Number (EIN)
R kA *2050

2c Plsn Sponsor's lelephone
number
~ 615-859-0131
2d Busknesa code (sse

P.O. BOX 1449 Instructions)
238500

GOODLETTSVILLE TH 37070-1449

Caution: A for the lets or. wta filing of this will be passsued unieas reasonsbla causa ks esteblished,

Under pensRias of perury and cthar ponaities aet forth in the inatnictions, | daclare that | heve examined this retumirapar, Including accompanying schedules,
statemants and attachmants, a8 well 25 the slectronic version of this ratum/raport, and Lo the bast of my knowledga and balief, 1 |s trus, comect, and complete.:

o | WL £0-4/-2] o Yoo,
W Date | Enter name of individual

wox W fo-[|- 2 Acmr\f_"z Coc BB NS

"m aig : Date Enter nama of indviual

:l:: Slgnsturs of OFE Dats Entsr nama of individual signing ss DFE

Fm; Paparwork Reduction Act Notice, ass thy Inatructiona for Form 8500, Form 5500 (2021)



BOARD OF TRUSTEES - INSULATORS *k—%*%k2950

Form 5500 (2021) Page 2
3@ Plan administrator's name and address X Same as Plan Sponsor 3b Administrator's EIN
3¢ Administrator's telephone
number
4  |fthe 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 | 1138
6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan year 6a(1) 1061
a(2) Total number of active participants at the end of the planyear 6a(2) 1067
b Retired or separated participants receiving benefits e 6b 6
C Other retired or separated participants entitled to future benefts 6c 60
d Subtotal. Add lines 6a(2), 6b, and6c 6d 1133
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits o 6e 12
f Total Addlines 6dande 6f 1145
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete thisitem) 69 1145
h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% vested R A B kb st L o 6h
7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7 18

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

2c 2G

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

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) " Insurance (1) | Insurance
(2) Code section 412(e)(3) insurance contracts (2) | Code section 412(e)(3) insurance contracts
(3) X Trust (3) 3 Trust
(4) | General assets of the sponsor (4) General assets of the sponsor

10  Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

a Pension Schedules b General Schedules
(1) X R (Retirement Plan Information) (1) x H (Financial Information)
" g . (2) | (Financial Information - Small Plan)
(2) MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan @ A (Insurance Information)
actuary (4 X Cc (Service Provider Information)
. . 5) X D (DFE/Participating Plan Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial = . : .
Information) - signed by the plan actuary (6) G (Financial Transaction Schedules)




"“BOARD OF TRUSTEES - INSULATORS **_*% %2050
Form 5500 (2021) Page 3

[Partlll_| Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a Ifthe plan provides welfare benefits, was thgplan subjectrto the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) ) Yes No

If "Yes" is checked, complete lines 11b and 11c.

11b s the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2) L Yes No

11c Enter the Receipt Confirmation Code for the 2021 Form M-1 annual report. If the plan was not required to file the 2021 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
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Sector allocation Quality

Traditonal GICs  EEEG— /.0 Government — 155

Investmert-grade corporate bonds _ 224 AAA _ 135

S Theminionens | st RN ST T
Residential MBS (non-agency) NN 12 4
A 233
Commercial MBS 1.1

BEE | 110

[
Collateralized loan obligations NN 48
' BBorlower | 00

Agency MBS - 30

i
Asset-backed securiies B 1.1 Notrated M 10
Net cash* [ESEEENENN 00 Net cash* h 90
0 5 10 15 20 25 0 5 10 15 20 25 30
Percent of porffolio Percent of portfolio

* Total Net cash shown within the Sector & Quality distributions reflects total cash, including wrapped cash and cash held oulside of managed strategies.
Net cash in the Portfolio Structure distribution only reflects unwrapped cash held fordaily portfolio activity.

Credit qualities are shown as a percentage of netassets. A bond rated BBB orhigher (A-3 or higher, for short-term debt) is considered investment grade.
This chart reflects the highest security rating provided by one or more of Standard & Poor's, Moody's, Fitch, and DBRS. Short-term cash bonds rated A-1+
are included in the AAA-rating category. Ratings and portfolio credit quality will vary over time. The fund itself has not been rated by an independent rating
agency.

Plan Sponsors whose plans are invested in the Stable Value Fund andwould like additional information on the fund's investments, including certain
monthly information, can contact Putnam Investments. Selected monthly information is also available on Putnam's website in the *Monthly Portfolio
Characteristics”. Otherparties, such as prospective investors, may also obtain information about the Fund's investments at Putnam's discrelion.

Calendar year performance (%)
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

Stable Value Fund (@ 15 bps) 2.31 2.54 2.55 2.35 2.05 1.82 1.84 1.82 1.81 2.25
ICE BofA U.S. 3-Month Treasury Bill Index 0.05 0.67 2.28 1.87 0.86 0.33 0.05 0.03 0.07 0.11

Periods less than one year are not annualized.

Data is historical. Past performance is not a guarantee of future results. More recent returns may be higher or lower than those shown. Investment
returns and principal value will fluctuate and you may have a gain or a loss when you sell your shares. All performance is shown net of fees. For the
most recent month end performance information please contact Putnam Investments.

Expense information as of fiscal year-end

Fiscal year-end 12/31/21
Management fee 0.15%
Wrap fee* 0.10%
Other/Administrative fee 0.01%
Total expense ratio 0.26%
CUSIP 74686Q801

*Wrap fees are calculated based ontotal synthetic wrap fees (in dollars) divided by the Fund's average assets. Synthetic wrap contracts account foronly a
part of the overall portfolio. As a result, the Fund's blended expenseis 0.11% for the twelve-month period ended December 31, 2021, although the
average wrap fee, on a contract basis, is higher. Forexample, if the Fund had half its assets in synthetic wrap contracts overthe period, andthe contracts
had wrap fees of 0.20%, the Fund's reported wrap fees would be 0.10% of assets. Current wrap fees may be higherthanthe fees shown. Implicit
expenses associated with traditional guaranteed investment contracts and other portfolio investments that do not charge an explicit wrap fee are not
included in the table, but are reflected in the Fund's performance and crediting rate. The fund (or any other fund in which itinvests) also bearsits other
operating expenses, such as custody, middle office services and accounting fees, audit fees, legal expenses and any other miscellaneous expenses.

Please note that the expense information above is calculated in accordance with Department of Labor requirements, which require thatwrap fees be
reflected as a separate expenseitem. Expenseinformation in the Fund's annual report, which is prepared under U.S. general accounting principles, does

not reflect these fees, and will differ as a resutt.



¥ Allspring Summary Prospectus

QOctober 1, 2022

Allspring Core Bond Fund

Class/Ticker: Institutional Class - MBFIX Link to Prospectus  Link to SAI

Before you invest, you may want to review the Fund's prospectus, which contains more information about the Fund and its risks.
You can find the Fund's prospectus, reports to shareholders and other information about the Fund online at allspringglobal.com/
reports. You can also get information at no cost by calling 1-800-222-8222, or by sending an email request to
fundliterature@allspring-global.com. The current prospectus (“Prospectus”) and statement of additional information (“SAI"), dated
October 1, 2022, as supplemented from time to time, are incorporated by reference into this summary prospectus. The Fund'’s SA/
may be obtained, free of charge, in the same manner as the Prospectus.

Investment Objective
The Fund seeks total return, consisting of income and capital appreciation.

Fees and Expenses
These tables are intended to help you understand the various costs and expenses you will pay if you buy, hold and sell
shares of the Fund.

Shareholder Fees (fees paid directly from your investment)

Maximum sales charge (load) imposed on purchases (as a percentage of offering
price) None

Maximum deferred sales charge (load) (as a percentage of offering price) None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your
investment)

Management Fees’ 0.39%
Distribution (12b-1) Fees 0.00%
Other Expenses 0.10%
Total Annual Fund Operating Expenses?® 0.49%
Fee Waivers (0.07)%
Total Annual Fund Operating Expenses After Fee Waivers® 0.42%

Y

_Includes the fees charged by the Manager for providing advisory services to the master portfolio in which the Fund invests
substantially all of its assets.

. Includes other expenses allocated from the master portfolio in which the Fund invests.

. The Manager has contractually committed through September 30, 2023, to waive fees and/or reimburse expenses to the extent
necessary to cap Total Annual Fund Operating Expenses After Fee Waivers at 0.42% for Institutional Class. Brokerage commissions,
stamp duty fees, interest, taxes, acquired fund fees and expenses (if any) from funds in which the underlying affiliated master
portfolios and funds invest and from money market funds, and extraordinary expenses are excluded from the expense cap. All other
acquired fund fees and expenses from the affiliated master portfolios and funds are included in the expense cap. Prior to or after
the commitment expiration date, the cap may be increased or the commitment to maintain the cap may be terminated only with
the approval of the Board of Trustees.

Example of Expenses

The example below is intended to help you compare the costs of investing in the Fund with the costs of investing in
other funds. The example assumes a $10,000 initial investment, 5% annual total return, and that fees and expenses
remain the same as in the tables above. To the extent that the Manager is waiving fees or reimbursing expenses, the
example assumes that such waiver or reimbursement will only be in place through the date noted above. Although
your actual costs may be higher or lower, based on these assumptions, your costs would be:

w N



EuroPacific @
Growth Fund®

Summary prospectus CAPITA!..
June 1,2022 GROUP

AMERICAN
FUNDS®

A C T F1  F2 F3 529A 529C 529 5297 529F1
AEPGX  AEPCX TEUPX AEGFX AEPFX FEUPX CEUAX CEUCX CEUEX TEUGK CEUFX
O[O0 529F2 529F3 R1 R2 R2E R3 R4 RSE RS
FUEPX FEPUX RERAX RERBX REEBX RERCX REREX RERHX RERFX  RERGX

Investment objective The fund's investment objective is to provide you with long-term
growth of capital.

Fees and expenses of the fund This table describes the fees and expenses that you
may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries, which are not
reflected in the tables and examples below. For example, in addition to the fees and
expenses described below, you may also be required to pay brokerage commissions on
purchases and sales of Class F-2, F-3, 529-F-2 or 529-F-3 shares of the fund. You may
qualify for sales charge discounts if you and your family invest, or agree to invest in the
future, at least $25,000 in American Funds. More information about these and other
discounts is available from your financial professional, in the “Sales charge reductions
and waivers" sections on page 32 of the prospectus and on page 70 of the fund's
statement of additional information, and in the sales charge waiver appendix to this
prospectus.

Shareholder fees (fees paid directly from your investment)

All Fand
529-F AllR
Cand Tand share share

Share class: A 529-A 529-C 529-E 5297  dasses  classes
Maximum sales charge (load) imposed on
purchases (as a percentage of offering price)
Maximum deferred sales charge (load) (as a
percentage of the amount redeemed)

Maximum harge (load) im|
: sa]gsc gelload) imposed on none none none none none none none
reinvested dividends

5.75%  3.50% none none  2.50% none none

-

000 1000 1.00% none  nome  none  none

Redemptian or exchange fees none  none  none  nome  none  none  hone

Before you invest, you may want to review the fund's prospectus and statement of
additional information, which contain more information about the fund and its risks. You
can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/prospectus. You can also
get this information at no cost by calling (800) 421-4225 or by sending an email request to
prospectus@americanfunds.com. The current prospectus and statement of additional

information, dated June 1, 2022, are incorporated by reference into this summary
prospectus.



Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Share dlass: A
Management fees 0.41%
Distribution and/or service (12b-1) fees 0.24
Other expenses 0.15
Total annual fund operating expenses 0.80

Shareclass:  529.C
Management fees 0.41%
Distribution and/or service {12b-1) fees 1.00
Other expenses 0.19
Total annual fund operating expenses 1.60

Sharedass:  R-2
Management fees 041%
Distribution and/or service (12b-1) fees 0.75
Other expenses 0.39
Total annual fund operating expenses 1.55

c
0.41%
1.00
0.14
1.55
529-E
0.41%
0.50
0.16
1.07
R-2E
0.41%
0.60
0.26
1.27

‘
0.41%
0.25
0.16
0.82
5297
0.41%
0.25
0.20
0.86
R3
0.41%
0.50
0.20
H

F1
0.41%
0.25
0.18
0.84

529.F1
0.41%
0.25
0.24
0.90

R4
0.41%
0.25
0.15
0.81

F2
0.41%
nong
0.16
0.57

529.5.2
0.41%
none
0.18
0.59
R-SE
041%
none
0.20
0.61

F3
0.41%
none
0.05
0.46

529.F.3

0.41%
none

0.1

0.52

RS
0.41%
none
0.10
0.51

529-A
0.41%
022
0.19
0.82
R1
0.41%
1.00
0.15
1.56
R-6
0.41%
none
0.05
0.46

" A contingent deferred sales charge of 1.00% applies on certain redemptions made within 18 months
following purchases of $1 million or more made without an initial sales charge. Contingent deferred sales
charge is calculated based on the lesser of the offering price and market value of shares being sold.

1
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Summary Prospectus

Key Facts About BlackRock Low Duration Bond Portfolio

Investment Objective

The investment objective of the BlackRock Low Duration Bond Portfolio (the “Low Duration Fund”or the “Fund”) is to
seek total return in excess of the reference benchmark in a manner that is consistent with preservation of capital.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may pay
other fees, such as brokerage commissions and other fees to your financial professional or your selected securities
dealer, broker, investment adviser, service provider or industry professional (including BlackRock Advisors, LLC
(“BlackRock”) and its affiliates) (each, a “Financial Intermediary”), which are not reflected in the table and
example below. You may qualify for sales charge discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in the fund complex advised by BlackRock or its affiliates. More information about these and
other discounts is available from your Financial Intermediary and in the “Details About the Share Classes” and the
“Intermediary-Defined Sales Charge Waiver Policies” sections on pages 52 and A-1, respectively, of the Fund's

prospectus and in the “Purchase of Shares” section on page |1-88 of Part Il of the Fund’s Statement of Additional
Information.

Shareholder Fees Investor A Investor C  Institutional Class R
(fees paid directly from your investment) Shares Shares Shares Shares
Maximum Sales Charge (Load) Imposed on Purchases (as percentage

of offering price) 2.25% None None None
Maximum Deferred Sales Charge (Load) (as percentage of offering price

or redemption proceeds, whichever is lower) None* 1.00%* None None
Annual Fund Operating Expenses

(expenses that you pay each year as a Investor A Investor C  Institutional Class R
percentage of the value of your investment) Shares Shares Shares Shares
Management Fee* 0.28% 0.28% 0.28% 0.28%
Distribution and/or Service (12b-1) Fees 0.25% 1.00% None 0.50%
Other Expenses 0.21% 0.17% 0.16% 0.29%
Acquired Fund Fees and Expenses* 0.01% 0.01% 0.01% 0.01%
Total Annual Fund Operating Expenses* 0.75% 1.46% 0.45% 1.08%
Fee Waivers and/or Expense Reimbursements®® (0.09)% (0.05)% (0.04)% (0.17)%
Total Annual Fund Operating Expenses After Fee Waivers and/or

Expense Reimbursements®® 0.66% 1.41% 0.41% 0.91%

A contingent deferred sales charge (“CDSC") of 0.75% is assessed on certain redemptions of Investor A Shares made within 18 months after
purchase where no initial sales charge was paid at the time of purchase as part of an investment of $500,000 or more.

There is no CDSC on Investor C Shares after one year.

* As described in the “Management of the Funds" section of the Fund's prospectus beginning on page 68, BlackRock has contractually agreed to
waive the management fee with respect to any portion of the Fund's assets estimated to be attributable to investments in other equity and fixed-
income mutual funds and exchange-traded funds managed by BlackRock or its affiliates that have a contractual management fee, through
June 30, 2023. In addition, BlackRock has contractually agreed to waive its management fees by the amount of investment advisory fees the
Fund pays to BlackRock indirectly through its investment in money market funds managed by BlackRock or its affiliates through June 30, 2023,
The contractual agreements may be terminated upon 90 days' notice by a majority of the non-interested trustees of BlackRock Funds V (the
“Trust”) or by a vote of a majority of the outstanding voting securities of the Fund.

¢ The Total Annual Fund Operating Expenses do not correlate to the ratios of expenses to average net assets given in the Fund's most recent
annual report, which do not include Acquired Fund Fees and Expenses.

BNM0722U-2301743-7199261
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PGIM JENNISON GROWTH FUND

A: PJFAX C:PJFCX R:PJGRX Z:PJFZX R2: PJFOX R4:PJFPX R6: PJFQX

SUMMARY PROSPECTUS | NOVEMBER 26, 2021

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its risks.
You can find the Fund's Prospectus, Statement of Additional Information (“SAI"), Annual Report and other information about the
Fund online at pgim.com/investments. You can also get this information at no cost by calling 1-800-225-1852 or by sending an e-
mail to: prospectus@pgim.com. The Fund's Prospectus and SAI, both dated November 26, 2021, as supplemented and
amended from time to time, and the Fund's Annual Report, dated September 30, 2021, are all incorporated by reference into
(legally made a part of) this Summary Prospectus.

INVESTMENT OBJECTIVE
The investment objective of the Fund is long-term growth of capital.
FUND FEES AND EXPENSES

The tables below describe the sales charges, fees and expenses that you may pay if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which
are not reflected in the tables and examples below. You may be required to pay commissions to a broker for
transactions in Class Z shares, which are not reflected in the table or the example below. You may qualify for sales
charge discounts if you and an eligible group of related investors purchase, or agree to purchase in the future, $25,000 or
more in shares of the Fund or other funds in the PGIM Funds family. More information about these discounts as well as
other waivers or discounts is available from your financial professional and is explained in Reducing or Waiving Class A's
and Class C’s Sales Charges on page 25 of the Fund's Prospectus, Appendix A: Waivers and Discounts Available From
Certain Financial Intermediaries on page 49 of the Fund's Prospectus and in Rights of Accumulation on page 50 of the
Fund's Statement of Additional Information (“SAI").

Shareholder Fees (fees paid directly from your investment)
Class A Class C Class R Class 2 Class R2Z Class R4 Class R6

Maximum sales charge (load) imposed on purchases (as a percentage of offering price) 5.50% None None None None Nene None
Maximum deferred sales charge (load) (as a percentage of the lower of the original purchase

price or the nel asset value at redemption) 1.00%* 1.00%** None None None None Nane
Maximum sales charge (load) imposed on reinvested dividends and other distributions None None None None None None Nane
Redemption fee None None None None None None None
Exchange fee None None None None None None None
Maximum account fee (accounts under $10,000) $15 $15 None None*** None None None

*Investors who purchase $1 million or more of Class A shares and sell these shares within 12 months of purchase are subject to a contingent deferred
sales charge (“CDSC") of 1.00%, although they are not subject to an initial sales charge. The CDSC is waived for certain retirement and/or benefit plans,

**Class C shares are sold with a CDSC of 1.00% on sales made within 12 months of purchase.
***Direct Transfer Agent Accounts holding under $10,000 of Class Z shares are subject to the $15 fee.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class A ClassC ClassR ClassZ ClassR2 ClassR4 Class R6

Management fee 0.56% 0.56% 0.56% 0.56% 0.56% 0.56% 0.56%
Distribution or distribution and service (12b-1) fees 0.30% 1.00% 0.75% None 0.25% None None
Other expenses: 0.11% 0.10% 0.15% 0.13% 0.43% 0.29% 0.01%

Shareholder service fee None None None None 0.10%" 0.10%[“ None

Remainder of other expenses 0.11% 0.10% 0.15% 0.13% 0.33% 0.19% 0.01%
Total annual Fund operating expenses 0.87% 1.66% 1.46% 0.69% 1.24% 0.85% 0.67%
Fee waiver and/or expense reimbursement None None (0.25)% None (0.14)% None None

Total annual Fund operating expenses after fee waiver and/or expense reimbursement'>" 0.97% 1.66% 1.21% 0.69% 1.10% 0.85% 0.57%



Annual fund operating expenses
(expenses you pay each year as a percentage of the value of your investment)

Distribution Total annual
Management and service Other fund operating
Share class fees® (12b-1) fees” expenses’ expenses
ClassA 0.46% 0.25% 0.17% 0.88%
ClassB 0.46% 1.00% 0.17% 163%
ClassC 0.46% 1.00% 0.17% 1.63%
ClassR 0.46% 0.50% 0.17% 1.13%
ClassRs 0.46% N/A 0.18% 0.64%
ClassR6 0.46% N/A 0.08% 0.54%
Classy 0.46% N/A 0.17% 0.63%

* Applies only to certain redemptions of shares bought with noinitial sales charge.
** This charge is phased out aver six years.
*** This chargeis eliminated afteroneyear.
+Annualized.

Example

The following hypothetical example is intended to help you compare the cost

of investing in the fund with the cost of investing in other funds. It assumes that

you invest 510,000 in the fund for the time periods indicated and then, except as
indicated, redeem all your shares at the end of those periods. It assumes a 5% return
on your investment each year and that the fund'’s operating expenses remain the
same. Your actual costs may be higher or lower.

Share class 1year 3years 5years 10years
ClassA 5660 5840 $1,035 $1,597
ClassB 5666 $814 $1,087 §1,732
Class B (no redemption) 5166 5514 $887 $1,732
ClassC 5266 $514 $887 S1,732
Class C ino redemption) 5166 $514 $887 $1.732
ClassR S1i5 5359 $622 51,375
ClassRS $65 $205 §357 $798
ClassR6 $55 S173 $302 S6177
ClassY S64 5202 5351 S786
Portfolio turnover

The fund pays transaction-related costs, such as commissions, when it buys and sells
securities (or “turns over” its portfolio). A higher turnover rate may indicate higher
transaction costs and may result in higher taxes when the fund’s shares are held in

a taxable account. These costs, which are not reflected in annual fund operating
expenses or the above example, affect fund performance. The fund's turnover rate in
the most recent fiscal period* was 15%.

* For the eleven months ended October 31, 2021, The fund changed its fiscal yearend from
November 30 to October 31.



Putnam Large Cap Value Fund

Before you invest, you may wish to review the fund’s prospectus, which
contains more information about the fund and its risks. You may obtain
the prospectus and other information about the fund, including the
statement of additional information (SAl) and most recent reports to
shareholders, at no cost by visiting putnam.com/funddocuments, calling
1-800-225-1581, or e-mailing Putnam at funddocuments@putnam.com.

The fund’s prospectus and SAl, both dated 2/28/22, are incorporated by
reference into this summary prospectus.

Goal
Putnam Large Cap Value Fund seeks capital growth and current income.

Fees and expenses

The following tables describe the fees and expenses you may pay if you buy, hold
and sell shares of the fund. You may pay other fees, such as brokerage commissions
and other fees to financial intermediaries, which are not reflected in the tables

and examples below. You may qualify for sales charge discounts if you and your
family invest, or agree to invest in the future, at least $50,000 in Putnam funds.

More information about these and other discounts is available from your financial
professional and in How do | buy fund shares? beginning on page 14 of the fund’s
prospectus, in the Appendix to the fund’s prospectus, and in How to buy shares
beginning on page -1 of the fund’s statement of additional information (SAl).

Shareholder fees (fees paid directly from your investment)

Maximum deferred sales charge

Maximum sales charge (load) (load) (as a percentage of original
imposed on purchases (as a purchase price orr ption
Share class percentage of offering price) proceeds, whichever is lower)
ClassA 5.75% 1.00%"
ClassB NONE 5.00%""
ClassC NONE 1.00%"*"
ClassR NONE NONE
ClassRS NONE NONE
ClassR6 NONE NONE

ClassY NONE NONE
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Schwab International Index Fund®

Ticker Symbol:  SWISX

Before you invest, you may want to review the fund's prospectus, which contains more information about the fund and its risks. You can
find the fund's prospectus, Statement of Additional Information (SAl), reports to shareholders and other information about the fund online
at www.schwabassetmanagement.com/schwabfunds_prospectus. You can also obtain this information at no cost by calling
1-866-414-6349 or by sending an email request to orders@mysummaryprospectus.com. If you purchase or hold fund shares through a
financial intermediary, the fund's prospectus, SAl, reports to shareholders and other information about the fund are available from your

financial intermediary.

The fund’s prospectus and SA, both dated February 25, 2022, as supplemented, include a more detailed discussion of fund investment
policies and the risks associated with various fund investments. The prospectus and SAl are incorporated by reference into the summary

prospectus, making them legally a part of the summary prospectus.

Investment Objective

The fund's goal is to track the performance of a benchmark index
that measures the total return of large, publicly traded non-U.S.
companies from countries with developed equity markets outside of
the United States.

Fund Fees and Expenses

This table describes the fees and expenses you may pay if you buy,
hold and sell shares of the fund. You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries,
which are not reflected in the table and Example below.

Shareholder Fees (fees paid directly from your investment)

None

Annual Fund Operating Expenses (expenses that you pay each year as a %
of the value of your investment)

Management fees 0.06
Other expenses None
Total annual fund operating expenses 0.06

Example

This example is intended to help you compare the cost of investing
in the fund with the cost of investing in other funds. The example
assumes that you invest $10,000 in the fund for the time periods
indicated and then redeem all of your shares at the end of those time
periods. The example also assumes that your investment has a 5%
return each year and that the fund's operating expenses remain

the same. Your actual costs may be higher or lower.

Expenses on a $10,000 Investment
1 Year 3 Years
$6 $19

10 Years
$77

5 Years
$34

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover may indicate higher transaction costs and may result in
higher taxes when fund shares are held in a taxable account. These
costs, which are not reflected in the annual fund operating
expenses or in the example, affect the fund’s performance. During
the most recent fiscal year, the fund'’s portfolio turnover rate was 3%
of the average value of its portfolio.

Principal Investment Strategies

To pursue its goal, the fund generally invests in stocks that are
included in the MSCI EAFE® Index'. It is the fund's policy that under
narmal circumstances it will invest at least 80% of its net assets
(including, for this purpose, any borrowings for investment purposes)
in these stocks; typically, the actual percentage is considerably
higher. The fund will notify its shareholders at least 60 days before
changing this policy.

The fund generally will seek to replicate the performance of the
index by giving the same weight to a given stock as the index does.
However, when the investment adviser believes it is in the best
interest of the fund, such as to avoid purchasing odd-lots (i.e.,
purchasing less than the usual number of shares traded for

a security), for tax considerations, or to address liquidity
considerations with respect to a stock, the investment adviser may
cause the fund’s weighting of a stock to be more or less than the
index’s weighting of the stock. The fund may sell securities that are
represented in the index in anticipation of their removal from the
index, or buy securities that are not yet represented in the index in
anticipation of their addition to the index. The fund does not hedge its
exposure to foreign currencies. However, the fund may use

" Index ownership — “MSCI EAFE®” is a registered mark of MSCI and has been licensed for use by the Schwab International Index Fund. The Schwab International Index Fund
is not sponsored, endorsed, sold or promoted by MSCI and MSCI bears no liability with respect to the fund. The Statement of Additional Information contains a more detailed

description of the limited relationship MSCI has with the fund.

Schwab International Index Fund | Summary Prospectus 1
REG54273-30 00276409
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PROSPECTUS

October 1, 2022

T. ROWE PRICE

U.S. High Yield Fund

TUHYX Investor Class
TUHIX | Class
TUHAX Advisor Class

The Securities and Exchange Commission (SEC) has not approved or disapproved these securities or passed upon the adequacy of this
prospectus. Any representation to the contrary is a criminal offense.

INVEST WITH CONFIDENCE®




SUMMARY

Investment Objective(s)

The fund secks total return, and secondarily, current income.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the fund. You may also incur brokerage commissions and

other charges when buying or selling shares of the fund, which are not reflected in the table or example below.

Fees and Expenses of the Fund

Investor | Advisor
Class Class Class

Shareholder fees (fees paid directly from your investment)
Maximum account fee $202 _ _

Annual fund operating expenses
(expenses that you pay each year as a
percentage of the value of your investment)

IManagement fees 0.56% 0.56% 0.56%
Distribution and service (12b-1) fees —_ —_ 0.25b
iOther expenses 0.22 0.09¢ 0.24
Total annual fund operating expenses 0.78 0.65 1.05¢
JFtae waiver/expense reimbursement (0.03)® (0.04)° (0.15)0f

Total annual fund operating expenses after fee waiver/expense
reimbursement 0.75¢ 0.61¢ 0.904.f

2  Subject to certain exceptions, accounts with a balance of less than $10,000 are charged an annual $20 fee.

b Restated to show maximum 12b-1 fee rate of 0.25%. Actual rate for the prior fiscal year was 0.19%.

¢ T. Rowe Price Associates, Inc., has contractually agreed (through September 30, 2023) to pay the operating expenses of the fund's | Class excluding management fees; interest;
expenses related to borrowings, taxes, and brokerage; nonrecurring, extraordinary expenses; and acquired fund fees and expenses (| Class Operating Expenses”), to the extent the |
Class Operating Expenses exceed 0.05% of the class' average daily net assets. The agreement may only be terminated at any time after September 30, 2023, with approval by the
fund's Board of Directors. Any expenses paid under this agreement (and a previous limitation of 0.05%) are subject to reimbursement to T. Rowe Price Associates, Inc., by the fund
whenever the fund’s | Class Operating Expenses are below 0.05%. However, no reimbursement will be made more than three years from the date such amounts were inifially waived or
reimbursed. The fund may only make repayments to T. Rowe Price Associates, Inc., if such repayment does not cause the | Class Operating Expenses (after the repayment is taken
into account) to exceed the lesser of: (1) the limitation on | Class Operating Expenses in place at the time such amounts were waived or (2) the current expense limitation on | Class
Operating Expenses.

d  Restated to reflect current fees.

e T. Rowe Price Associates, Inc., has contractually agreed (through September 30, 2023) to waive its fees and/or bear any expenses (excluding interest; expenses related to borrowings,
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Investment Objective(s)
The fund secks long-term capital growth by investing primarily in common stocks of small, rapidly growing companies.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the fund. You may also incur brokerage commissions and
other charges when buying or selling shares of the fund, which are not reflected in the table or example below.

Fees and Expenses of the Fund

Investor I z
Class Class Class

Shareholder fees (fees paid directly from your investment)
faaximum account fee $202 — —_

Annual fund operating expenses
(expenses that you pay each year as a
percentage of the value of your investment)

Lnanagamant fees 0.63% 0.63% 0.63%
Other expenses 0.12 0.01 0.01
Total annual fund operating expenses 0.75 0.64 0.64
Fee waiver/expense reimbursement - —_ (0.64)°

Total annual fund operating expenses after
ree waiver/expense reimbursement 0.75 0.64 D.00b

a  Subject to certain exceptions, accounts with a balance of less than $10,000 are charged an annual $20 fee.

b T. Rowe Price Associates, Inc., has contractually agreed to waive and/or bear all the Z Class’ expenses (excluding interest; expenses related to borrowings, taxes, and brokerage;
nonrecurring, extraordinary expenses; and acquired fund fees and expenses) in their entirety. T. Rowe Price Associates, Inc. expects this fee waiver and/or expense reimbursement
arrangement to remain in place indefinitely, and the agreement may only be amended or terminated with approval by the fund's Board of Directors.

Example This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods, that your investment has a 5%
return each year, and that the fund’s operating expenses remain the same. The example also assumes that any current expense limitation arrangement remains in
place for the period noted in the previous table; therefore, the figures have been adjusted to reflect fee waivers or expense reimbursements only in the periods for
which the expense limitation arrangement is expected to continue. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:




Vanguard’

Vanguard 500 Index Fund
Summary Prospectus

Admiral™ Shares

Vanguard 500 Index Fund Admiral Shares (VFIAX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated April 29, 2022, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

Before you invest, you may want to review the Fund’s Prospectus,
which contains more information about the Fund and its risks. You can
find the Fund's Prospectus and other information about the Fund online
at www.vanguard.com/prospectus and https://personal.vanguard.com/
us/literature/reports/MFs. You can also obtain this information at no
cost by calling 800-662-7447 or by sending an email request to
online@vanguard.com.

The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense,



Investment Objective
The Fund seeks to track the performance of a benchmark index that measures
the investment return of large-capitalization stocks.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell Admiral Shares of the Fund. You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.04%
12b-1 Distribution Fee None
Other Expenses 0.00%

Total Annual Fund Operating Expenses 0.04%




Vanguard

Vanguard Balanced Index Fund
Summary Prospectus

Admiral™ Shares

Vanguard Balanced Index Fund Admiral Shares (VBIAX)

The Fund's statutory Prospectus and Statement of Additional
Information dated April 29, 2022, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

Before you invest, you may want to review the Fund's Prospectus,
which contains more information about the Fund and its risks. You can
find the Fund's Prospectus and other information about the Fund online
at www.vanguard.com/prospectus and https://personal.vanguard.com/
us/literature/reports/MFs. You can also obtain this information at no
cost by calling 800-662-7447 or by sending an email request to
online@vanguard.com.

The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense,



Investment Objective

With 60% of its assets, the Fund seeks to track the performance of a benchmark
index that measures the investment return of the overall U.S. stock market. With
40% of its assets, the Fund seeks to track the performance of a broad,
market-weighted bond index.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell Admiral Shares of the Fund. You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge {Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
[Expenses that you pay each ysar as a percentage of the value of your investment)

Management Fees 0.06%
12b-1 Distribution Fee None
Other Expenses 0.01%

Total Annual Fund Operating Expenses 0.07%




Vanguard

Vanguard Intermediate-Term Bond Index Fund
Summary Prospectus

Admiral™ Shares

Vanguard Intermediate-Term Bond Index Fund Admiral Shares (VBILX)

The Fund's statutory Prospectus and Statement of Additional
Information dated April 29, 2022, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

Before you invest, you may want to review the Fund’s Prospectus,
which contains more information about the Fund and its risks. You can
find the Fund’s Prospectus and other information about the Fund online
at www.vanguard.com/prospectus and https://personal.vanguard.com/
us/literature/reports/MFs. You can also obtain this information at no
cost by calling 800-662-7447 or by sending an email request to
online@vanguard.com.

The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.



Investment Objective

The Fund seeks to track the performance of a market-weighted bond index with
an intermediate-term dollarweighted average maturity.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell Admiral Shares of the Fund. You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.06%
12b-1 Distribution Fee None
Other Expenses 0.01%

Total Annual Fund Operating Expenses 0.07%




Vanguard’

Vanguard Mid-Cap Index Fund
Summary Prospectus

Admiral™ Shares

Vanguard Mid-Cap Index Fund Admiral Shares (VIMAX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated April 29, 2022, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

Before you invest, you may want to review the Fund's Prospectus,
which contains more information about the Fund and its risks. You can
find the Fund’s Prospectus and other information about the Fund online
at www.vanguard.com/prospectus and https:/personal.vanguard.com/
us/literature/reports/MFs. You can also obtain this information at no
cost by calling 800-662-7447 or by sending an email request to
online@vanguard.com.

The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus, Any representation to the contrary is
a criminal offense,



Investment Objective
The Fund seeks to track the performance of a benchmark index that measures
the investment return of mid-capitalization stocks.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell Admiral Shares of the Fund. You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.05%
12b-1 Distribution Fes None
Other Expenses 0.00%

Total Annual Fund Operating Expenses 0.05%




&

Vanguard

Vanguard Real Estate Index Fund
Summary Prospectus

Admiral™ Shares

Vanguard Real Estate Index Fund Admiral Shares (VGSLX)

MSCI

The Fund’s statutory Prospectus and Statement of Additional
Information dated May 27, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus

by reference.

Before you invest, you may want to review the Fund’s Prospectus,
which contains more information about the Fund and its risks. You can
find the Fund’s Prospectus and other information about the Fund online
at www.vanguard.com/prospectus and https:/personal.vanguard.com/
us/literature/reports/MFs. You can also obtain this information at no
cost by calling 800-662-7447 or by sending an email request to
online@vanguard.com.

The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus, Any representation to the contrary is
a criminal offense,



Investment Objective

The Fund seeks to provide a high level of income and moderate long-term capital
appreciation by tracking the performance of a benchmark index that measures
the performance of publicly traded equity REITs and other real

estate-related investments,

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell Admiral Shares of the Fund. You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
([Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.11%
12b-1 Distribution Fee None
Other Expenses 0.01%

Total Annual Fund Operating Expenses 0.12%
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Vanguard

Vanguard Small-Cap Index Fund
Summary Prospectus

Admiral™ Shares

Vanguard Small-Cap Index Fund Admiral Shares (VSMAX)

The Fund'’s statutory Prospectus and Statement of Additional
Information dated April 29, 2022, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference,

Before you invest, you may want to review the Fund'’s Prospectus,
which contains more information about the Fund and its risks. You can
find the Fund's Prospectus and other information about the Fund online
at www.vanguard.com/prospectus and https:/personal.vanguard.com/
us/literature/reports/MFs. You can also obtain this information at no
cost by calling 800-662-7447 or by sending an email request to
online@vanguard.com.

The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense,



Investment Objective
The Fund seeks to track the performance of a benchmark index that measures
the investment return of small-capitalization stocks.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell Admiral Shares of the Fund. You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.04%
12b-1 Distribution Fee None
Other Expenses 0.01%

Total Annual Fund Operating Expenses 0.05%




Vanguard Target Retirement 2015 Fund

Investment Objective

The Fund seeks to provide capital appreciation and current income consistent
with its current asset allocation.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected
in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
|[Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.12%

Total Annual Fund Operating Expenses 0.12%




Vanguard Target Retirement 2020 Fund

Investment Objective

The Fund seeks to provide capital appreciation and current income consistent
with its current asset allocation.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected
in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
{Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.13%
Total Annual Fund Operating Expenses 0.13%
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Vanguard Target Retirement 2025 Fund

Investment Objective

The Fund seeks to provide capital appreciation and current income consistent
with its current asset allocation.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected
in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
[Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.13%
Total Annual Fund Operating Expenses 0.13%

19



Vanguard Target Retirement 2030 Fund

Investment Objective
The Fund seeks to provide capital appreciation and current income consistent
with its current asset allocation.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected
in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

{for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
([Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.13%
Total Annual Fund Operating Expenses 0.13%

25



Vanguard Target Retirement 2035 Fund

Investment Objective

The Fund seeks to provide capital appreciation and current income consistent
with its current asset allocation.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected
in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.14%
Total Annual Fund Operating Expenses 0.14%

31



Vanguard Target Retirement 2040 Fund

Investment Objective

The Fund seeks to provide capital appreciation and current income consistent
with its current asset allocation.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected
in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

{for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
[Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.14%
Total Annual Fund Operating Expenses 0.14%

37



Vanguard Target Retirement 2045 Fund

Investment Objective

The Fund seeks to provide capital appreciation and current income consistent
with its current asset allocation.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected
in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
([Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.15%
Total Annual Fund Operating Expenses 0.15%

43



Vanguard Target Retirement 2050 Fund

Investment Objective

The Fund seeks to provide capital appreciation and current income consistent
with its current asset allocation.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected
in the table and example below,

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.15%
Total Annual Fund Operating Expenses 0.15%

49



Vanguard Target Retirement 2055 Fund

Investment Objective
The Fund seeks to provide capital appreciation and current income consistent
with its current asset allocation.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected
in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
([Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.15%
Total Annual Fund Operating Expenses 0.15%

55



Vanguard Target Retirement 2060 Fund

Investment Objective
The Fund seeks to provide capital appreciation and current income consistent
with its current asset allocation.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected
in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

{for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.15%
Total Annual Fund Operating Expenses 0.15%

61



Vanguard Target Retirement Income Fund

Investment Objective
The Fund seeks to provide current income and some capital appreciation.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected
in the table and example below.

Shareholder Fees
(Fees paid directly from your investment)

Sales Charge (Load) Imposed on Purchases None
Purchase Fee None
Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Account Service Fee Per Year

(for certain fund account balances below $10,000) $20

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.12%

Total Annual Fund Operating Expenses 0.12%




01380 Board of Trustees - Insulators
58-1912950

Federal Statements

FYE: 12/31/2021 Insulators Local No. 37 Retirement Plan

Plan: 001

Assets Held for Investment

Party in Current
Interest Identity Description Cost Value
PUTNAM STABLE VALWE GCROUP ANNU TY COONTRA 2,617, 185
ALLSPR NG CORE BOND MJUTUAL FUND 1, 286, 416
AVER CAN FUNDS EURCP MJTUAL FUND 1, 374, 843
BLACKROCK LOW DURATI MJTUAL FUND 233, 386
PG M JENN SON GROMH MJUTUAL FUND 4,111, 956
PUTNAM LARGE CAP VAL MJUTUAL FUND 5, 543, 810
SCHMB | NTERNATI ONAL MJUTUAL FUND 312, 550
T ROEPRCEHAY MJTUAL FUND 208, 044
T. RO PR CE NEW HO MJTUAL FUND 11, 110, 847
VANGUARD 500 | NDEX F MJUTUAL FUND 3, 450, 284
VANGUARD BALANCED | N MJUTUAL FUND 26, 819, 483
VANGUARD | NTERVED AT MJTUAL FUND 569, 963
VANGUARD M D CAP I ND MJTUAL FUND 1, 884, 904
VANGUARD REI T | NDEX MJUTUAL FUND 957, 869
VANGUARD SVALL CAP | MJUTUAL FUND 370, 548
VANGUARD TARGET RETI MJTUAL FUND 192, 823
VANGAUARD TARCGET RETI MJTUAL FUND 706, 988
VANAUARD TARCGET RETI MJTUAL FUND 932, 544
VANGUARD TARCGET RETI MJUTUAL FUND 1, 342, 866
VANGUARD TARGET RETI MJTUAL FUND 1, 314, 653
VANGAUARD TARCGET RETI MJTUAL FUND 3, 082, 897
VANGAUARD TARCGET RETI MJTUAL FUND 2, 546, 363
VANGQUARD TARCET RETI MJUTUAL FUND 4,548, 752
VANGUARD TARGET RETI MJUTUAL FUND 3, 505, 799
VANGUARD TARCGET RETI MJTUAL FUND 2,635,179
VANGUARD TARCGET RETI MJTUAL FUND 883, 456




