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

HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIRMENT TRUST FUND

1b Three-digit plan

number (PN) »

001

1c Effective date of plan

07/01/1956

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)
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIREMENT

TRUST FUND

6525 CENTURION DRIVE
LANSING, MI 48917-9275

2b Employer Identification
Number (EIN)

38-6059001

2c Plan Sponsor’s telephone
number

517-321-7502

2d Business code (see
instructions)

238220

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. 10/04/2022 ROBERT WILLIAMS
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 ‘ 428
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) 202
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeirriiieiriiecesee e 6a(2) 214
b Retired or separated participants reCeIVING DENEFILS................coviveviviieereeeeeee et eeee et ettt ee e st eees st e e aesess e s eneseseseas 6b 126
C Other retired or separated participants entitled to future DENEItS ............oiii i 6¢C 40
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 380
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccooiiiiis 6e 61
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 441
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
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 34

8a
1B

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 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




SCHEDULE MB

Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110

Money Purchase Plan Actuarial Information

(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Internal Revenue Code (the Code).

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

2021

This Form is Open to Public

- - - Inspection
Pension Benefit Guaranty Corporation )
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021

P Round off amounts to nearest dollar.

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

A Name of plan B  Three-digit
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIRMENT TRUST FUND plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIREMENT

D Employer Identification Number (EIN)
38-6059001

E Type of plan: Q) Multiemployer Defined Benefit

2 D Money Purchase (see instructions)

1a Enter the valuation date: Month __ 01 Day 01 Year 2021
b Assets
(1) CUITENt VAIUE Of @SSELS .....eiiiiiiiiiieiie ettt s 1b(1) 45233501
(2) Actuarial value of assets for funding standard account 1b(2) 45434935
C (1) Accrued liability for plan using immediate gain MEethods ............occeiiiiiiiiiiie e 1c(1) 51042413
(2) Information for plans using spread gain methods:
(@) Unfunded liability for methods With DASES ...........c.ceeveuioveiieeeeeeeeeeeeeeee e 1c(2)(@)
(b) Accrued liability under entry age Normal MEethod ..............c...ooeveieiecieeeeeeeeeeeeeee e 1c(2)(b)
(c) Normal cost under entry age NOrMal MEthOM .............coveviriveeieeeeee et 1c(2)(c)
(3) Accrued liability under unit credit COSt MENOM ..........cccuiiiiiiiicie ettt 1c(3) 45300314
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) ....... | 1d(1)
(2) “RPA ‘94" information:
(2) CUITENT HADIIILY......civiie ettt e e st e e e e e e e eab e e e s etee e e eabeeesenbeaeantsaaeanes 1d(2)(a) 89977338
(b) Expected increase in current liability due to benefits accruing during the plan year...................... 1d(2)(b) 3255330
(c) Expected release from “RPA ‘94" current liability for the plan year..........cccoccevvicevviieeneneeneneenns 1d(2)(c) 3181469
(3) Expected plan disbursements for the plan Year............ccocviiiiiiiiiiiiii e 1d(3) 3220124

Statement by Enrolled Actuary

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

assumptions, in combination, offer my best estimate of anticipated experience under the plan.

SIGN

HERE 07/22/2022
Signature of actuary Date

PAUL WEDDING, ASA, EA, MAAA 20-08071

Type or print name of actuary
UNITED ACTUARIAL SERVCIES, INC.

Most recent enrollment number
317-580-8667

Firm name

11590 N. MERIDAN STREET, SUITE 610, CARMEL, IN 46032-4529

Address of the firm

Telephone number (including area code)

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

instructions

[

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

Schedule MB (Form 5500) 2021
v. 201209
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2 Operational information as of beginning of this plan year:

a Current value of aSSetS (SEE INSIIUCHIONS) ....c.ccviiiiieieieeie et ettt e se e sresse e testae st anteeseesreenaensean 2a 45233501
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment...............ccccceeeverneennenn. 186 41920101
(2) For terminated vested PartiCiPantS ...........ccueiuieiieereeeie e see e 40 5727381
(3) For active participants:
(a) Non-vested benefits 5236600
(D) Vested DENEFIES........oiiiiie e 37093256
(00 IRLICJ 2= U= Ue1 11V SRRSO 205 42329856
() TOMA .ottt 431 89977338
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
PEICENTAGE ......eeeeeeeeeeeeee ettt ettt et et ettt e e e et et s et ee et e ettt et e ettt e et et e et e n et et n e 50.27 %
3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by ¢) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
12/31/2021 3157274
Totals > | 3(b) 3157274 | 3(c)
(d) Total withdrawal liability amounts included in line 3(b) total 3(d) 0
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by liN€ 1C(3)) ...covvvververiereeieeeieeseriereenes 4a 100.3 %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b N
entered COAe IS “N,” GO 10 INE 5 ... iu it e e e et et e e e et e et e e e e e aaan
C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... D Yes D No
d If the plan s in critical status or critical and declining status, were any benefits reduced (S INStIUCHONS)? ..........cccovevevevereeerereieeeeenieenenns D Yes D No

€ Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as of the ValUAtioN GALE ........ccccoieiiiiieie e de

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan

year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is af

expected and CRECK NEIE ... .. i e bttt e e e e nr e nbeeenees |:|

5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply):
a D Attained age normal b Entry age normal C |:| Accrued benefit (unit credit) d D Aggregate
e D Frozen initial liability f |:| Individual level premium g |:| Individual aggregate h D Shortfall

i |:| Other (specify):

j lfbox his checked, enter period of use of Shortfall MELNOD ............cccururiiuririiieiieee s | 5j |
K Has a change been made in funding Method fOr thiS PIAN YEAI?...........c.cveviueiiereieteee e e ee ettt s et et n et et e e ee e ensanae s enn s D Yes No
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? ................coceveevevevesrreenens D Yes D No

m If line k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class)
approving the change in funding MEtNOA..............uiiiii et e e e s e eenees

5m
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6 Checklist of certain actuarial assumptions:

a Interest rate for “RPA ‘94" CUITENE lADIILY. .......coi it e et e e e e st e e e e e e e s aabbe e e e e e e e e ansnreeeeas | 6a | 2.43 %
Pre-retirement Post-retirement
b Rates specified in insurance or annuity CONracts..............c.ccccoveveveveuennne. I:I Yes I:I No N/A D Yes D No N/A
C Mortality table code for valuation purposes:
(1) MAIES ... 6c(1) A A
(2) FEMAIES ..o 6c(2) AF AF
d Valuation liability iNterest rate .............ccceeevereeeverirereeeeennnns 6d 7.50 % 7.50 %
€ EXPENSE 10adiNg ....ccvvvivieiiieciie et 6e 271.5% |:| N/A % N/A
f SalArY SCAIB ... 6f % N/A
0 Estimated investment return on actuarial value of assets for year ending on the valuation date................... 6g 7.1%
h Estimated investment return on current value of assets for year ending on the valuation date..................... 6h 7.2%
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 -20810 -2193
4 84477 8902

8 Miscellaneous information:

a If awaiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of 8a
the ruling letter granting the @PPIOVAL ...........cooiiuiiiii et e e e saeeeeeeas

b(1) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If “Yes,”
ALEACKH 8 SCNEUUIE. ...ttt e oo oottt e e e oo sk h bt e et e e e e aabb bt e e e e e e e ambbbe e e e e e e sanbenneaaeeaannnnnes

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a
SCREAUIE. ...ttt h et e e e b e e st e e e bbbt e e e e h e e e e e e b b e e s a e e abe e e e

C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect
prior to 2008) or section 431(d) Of the COUE?.......ueii i e e e et e e e e e s b e e e e e e e e e anebreeeeas

Yes

(.

Yes

X

Yes

No

1 X

No

No

]

d Ifline cis “Yes,” provide the following additional information: [

(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?..........ccccevuvreennnn

Yes

No

(2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended ......... ‘ 8d(2) ‘

(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior
t0 2008) Or 431(d)(2) OF thE COUR? ......eiiieiiieiee e e e e e et e e e e e e e snaneeeeas

N | O | Y

Yes

1 |

No

(4) If line 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not

including the nuMber of Years iN INE (2)) ....ccou i e e e e e 8d(4)

(5) If line 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ............cccccoveeeieinninnns 8d(5)

(6) If line 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under
section 6621(b) of the Code for years beginning after 200772 ...........uuiiiii oo

D Yes

€ If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e
extending the amortiZation DASE(S) ..........eiiiuiii it

9 Funding standard account statement for this plan year:

Charges to funding standard account:

a Prior year funding defiCienCyY, If @NY .........ueiiiii e 9a
b Employers normal cost for plan year as of valuation date.................c.ccceeveveveveeerereeeeeeeeeeeeeseseeeeeeeeeeens 9b 647961
C Amortization charges as of valuation date: Outstanding balance
(1) All bases except funding waivers and certain bases for which the 9c(1)
amortization period has been extended.............cccccoveveeiiecrennnenn. 16988999 2652543
(2) FUNAING WAIVETS ....ieieieie et ee e e seiaee e e e e e ee e e e e e nntaaenaaeeeans 9c(2)
(3) Certain bases for which the amortization period has been 9c(3)
EXEENAEA ....eeiiiieiieiieee e
d Interest as applicable 0N liNES 9@, 9D, AN OC..........civivieiieeeeieeeees e et r s en s 9d 247541
€ Total charges. Add lines 9a through 9d............ooiiiiiiiiii e e e e e 9e 3548045
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Credits to funding standard account:

T Prior year credit DAlANCE, if BNY.........cccc.cvovoviveeereeeee e ee sttt s sttt en sttt of 8046484

g Employer contributions. Total from column (b) Of liNe 3.........ccccciiiiiiiiii . 9g 3157274
Outstanding balance

h Amortization credits as of valuation date.............c.ccceevevevereieeecrerenenan, 9h 3335037 663895

i Interest as applicable to end of plan year on lines 9f, 99, and 9N ..........cccevverveveireuereeeeeecee e, 9i 771674

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL).....ccvviiieeeeiiiiiireee e 9i(1) 15591360

(2) “RPA ‘94" override (90% current liability FFL) .........cooooiiiieieiiiiniiiinen. 9j(2) 37705337

(62 T Lo (=T 1 OO PSEPRN 9i(3)
K (1) Waived FUNdiNG AefICIENCY .........o.oeeeeeee oottt ettt 9k(1)

{2 T ¢ =T 1= 11 RSO ERRN 9k(2)
| Total credits. Add lines 9f through 9i, 9j(3), 9K(1), AN GK(2) ...cevvevevererierereeeeeeeeeeee et 9l 12639327
M Credit balance: If line 9l is greater than line 9e, enter the difference ..........ccccccee e, 9m 9091282
N Funding deficiency: If line 9e is greater than line 9, enter the difference...........cccocoiiiiiiiie, 9n

90 Current year's accumulated reconciliation account:

(1) Due to waived funding deficiency accumulated prior to the 2021 plan year ..........cccccccvvvvevieenieernnnns 90(1)
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(@) Reconciliation outstanding balance as of VAIUALON GALE .............veeveeeereeeeeeseeeeeeeereeerereneeene 90(2)(a)
(b) Reconciliation amount (line 9¢(3) balance MINUS iNE 90(2)(A)) «...vvevevevveeeeeeeeeieeeeeeeeeeeeeeenn 90(2)(b)
(3)  TOtal @S Of VAIUALION HALE .........c.veeeeeeeeeeceeteeee e seeeeee st eee et tes et ee st es st s s ees et en s et enneesenens 90(3)
10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.).............c.c.coouee.... 10

0
11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions.................. D Yes No




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;winis\ration 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
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIRMENT plan number (PN) > 001
TRUST FUND
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIREMENT 38-6059001

Part | | Service Provider Information (see instructions)

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

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

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

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

ALTRINSIC GLOBAL ADVISORS 8 SOUND SHORE DRIVE, 3RD FLOOR
GREENWICH, CT 06830

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

LEXINGTON CAPITAL PARTNERS 660 MADISON AVE23
NEW YORK, NY 10065

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

TRICON USA, INC. 7 ST. THOMAS STREET, STE 801
TORONTO, ONTARIO M4W 2L2 CA

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

WHITE OAK GLOBAL ADVISORS 3 EMBARCADERO CENTER, STE 550
SAN FRANCISCO, CA 94111

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



Schedule C (Form 5500) 2021 Page2-| 1

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

BAIN CAPITAL SPECIALTY FINANCE 200 CLARENDON ST.
BOSTON, MA 02116

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

JP MORGAN P.0. BOX 219143
KANSAS CITY, MO 64121-9143

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

TEMPLETON INCOME TRUST P.O0. BOX 33030
ST. PETERSBURG, FL 33733-0803

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

VANGUARD P.0. BOX 1110
VALLEY FORGE, PA 19482-1110

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

DELAWARE POOLED TRUST 2005 MARKET ST
PHILADELPHIA, PA 19103

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

AFL-CIO HOUSING INVESTMENT TRUST 2401 PENNSYLVANIA AVE, NW. STE 200
WASHINGTON, DC 20037

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

METROPOLITAN WEST ASSET MANAGEMENT 865 SOUTH FIGUEROA ST, STE 1800
LOS ANGELES, CA 90017

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

CARILLON REAMS 800 CARILLON PARKWAY
ST. PETERSBURG, FL 33716
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

WCM INVESTMENT MANAGEMENT 803 WEST MICHIGAN STREET
MILWAUKEE, WI 53233

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

AMERICAN CENTURY INVESTMENT P.O. BOX 419200
KANSAS CITY, MO 64141-6200

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

ADVISORS INNER CIRCLE FUND II 100 WEST HOUSTON STREET
SAN ANTONIO, TX 78205

(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
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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)

TIC INTERNATIONAL CORP

13-2600875

(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-.
101314 NONE 59710
ég 3638 Yes [| No Yes [| No[] Yes [| No[]

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

MEKETA INVESTMENT GROUP

04-2659023

(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?

27 50

NONE

55000

Yes D No

Yes D No D

Yes D No D

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

UNITED ACTUARIAL SERVCICES

35-2156428

(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-.
11 50 NONE 24750

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)

STARK, REGAN, P.C.

38-2016225

(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?

2950

NONE

15203

Yes D No

Yes D No D

Yes D No D

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

BENDA, GRACE, STULZ & COMPANY, P.C.

38-2284921

(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 50

NONE

13200

Yes D No

Yes D No D

Yes D No D

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

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

(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?

Yes D No D

Yes D No D

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

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

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

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

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

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

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

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




Schedule C (Form 5500) 2021

Page5-| 1

‘ 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
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIRMENT TRUST FUND plan number (PN) 3 001

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIREMENT

D Employer Identification Number (EIN)

38-6059001

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:  MULTI-EMPLOYER PROPERTY TRUST
b Name of sponsor of entity listed in (a): NEW TOWER TRUST COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 2-621 -001 N » ! 1434
C EIN-PN - 52-6218800-00 code 103-12 IE at end of year (see instructions) 34303
a Name of MTIA, CCT, PSA, or 103-12 IE: LONGVIEW BUILD AMERICA BONDS
b Name of sponsor of entity listed in (a): AMALGAMATED BANK
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
B, - . C ' ! J 530539
C EIN-PN  90-0533698-017 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:  ALTRINSIC INTERNATIONAL EQUITY COLL
b Name of sponsor of entity listed in (a): ALTRINSIC GLOBAL ADVISORS
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 36-7634097-002 C ’ ’ ! 3980014
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € 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 |E:
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 |E:
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 |E:
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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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)




Schedule D (Form 5500) 2021 Page3-| 1

Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

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

» File as an attachment to Form 5500.

OMB No. 1210-0110

2021

This Form is Open to Public

Pension Benefit Guaranty Corporation 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
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIRMENT TRUST FUND plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIREMENT

D Employer Identification Number (EIN)
38-6059001

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

b Receivables (less allowance for doubtful accounts):

(1) Employer CONtriDULIONS ........oeiiiiiiiiiiiee et

(2) Participant contributions
(3) Other

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
OF AEPOSIL) ..ttt e e e e

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):
(A) Preferred ... ..ottt
(B) Al OtNET ...t
(4) Corporate stocks (other than employer securities):
(A) Preferred ..... ..o
(B) COMIMON ...ttt ettt e e s e e e e e e e nennees

(5) Partnership/joint venture interests

(6) Real estate (other than employer real property)
(7) Loans (other than to participants)
(8) Participant [0aNS ...........ccceeevieeeiiiiee e

(9) Value of interest in common/collective trusts
(10) Value of interest in pooled separate accounts

(11) Value of interest in master trust investment accounts

(12) Value of interest in 103-12 investment entities .........ccccccoecvvvveeeeeiiinennn.

(13) Value of interest in registered investment companies (e.g., mutual
FUNAS) e

(14) Value of funds held in insurance company general account (unallocated
contracts)

(15) Other

la

430146

447224

1b(1)

255547

326997

1b(2)

1b(3)

1c(1)

110766

161814

1c(2)

1c(3)(A)

1c(3)(B)

1c(4)(A)

1c(4)(B)

367490

460802

1c(5)

1c(6)

315600

290000

1c(7)

1c(8)

1c(9)

4955621

5944856

1c(10)

1c(11)

1c(12)

1c(13)

29461190

33462438

1c(14)

1c(15)

9339254

10174075

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: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation .............cccccceeevceeeennen. le 23736 15742
f Total assets (add all amounts in lines 1a through 1€)........cccccceveveveveeernnnne. 1f 45259350 51283948
Liabilities
0 Benefit Claims PaYabIE .........cocovriiieeeeceeirireieeeee et eeeeeeeen 1g
N Operating PaYabIEs ..............coueieeereieeeeeeeeeee e 1h 25849 26545
| AcCQUISItIoN INDEDLEANESS.........c.cevvreveeeeeece e 1i
] Other IADIIES. ....c.cveieceieiictei ettt 1j
K Total liabilities (add all amounts in lines 1g throughlj) ..........cccccceveveveveuennne. 1k 25849 26545
Net Assets
| Net assets (subtract line 1k from [N 1) .........c.coveevverevereereeeeeeereeee e, | 1l | 45233501 51257403

Part Il [Income and Expense Statement

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

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErS ...........ccccovevevvennne. 2a(1)(A) 3157274

(B)  PartiCIDANTS ...cvcvvevevevevereeeeeseeeeeeteseteeesesesesesenesnenesssessesesenenenensnes 2a(1)(B)

(C) Others (iNCIUAING FOIOVEIS)........cveveveveeerereresererereeeeeeeieeeeesenenen e 2a(1)(C)
(2) NONCASh CONLTDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 3157274

b Earnings on investments:

(1) Interest:

) ertiicatos of Geposi e B A e | 220 12

(B) U.S. GOVEIMMENt SECUMHIES ........voeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenee e 2b(1)(B)

(C) Corporate debt INSITUMENLS ..........ccevevererererererereeeeeeeeeeesesesenenenenes 2b(1)(C)

(D) Loans (other than to PArtiCipANLS) ..........cc.eveveverrererresrererereneneneens 2b(1)(D)

(E)  PartiCiPant I0BNS ...........cvevevevereeereeeeeteeesesesesesensssssssisssssesenenenenens 2b(1)(E)

(F)  ONET <. 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)......ccevvvveveveveeereeennnns 2b(1)(G) 12
(2) Dividends: (A) Preferred StOCK..........o.oieioeoeeeeeeeeeeeee oo 2b(2)(A)

(B) COMMON STOCK «...evvveeeeeeeeeee oot en e 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C) 1469401

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 1469401
(B) RENES ...ttt 2b(3) 16221
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A)

(B) Aggregate carrying amount (S€€ iNStrUCtIONS).............c.coeveveereenenns 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result.............. 2b(4)(C)
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A) -25600

(B)  OBNEI ittt ettt ettt ettt re e sreare e 2b(5)(B) 1216511

O A nes P0()A) A B) oot s 26()(C) 1190911
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts........................ 2b(6) 486105
(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) 3070810
C OtherinCOME ......ooiiiiiiie it 2c 2342
d Total income. Add all income amounts in column (b) and enter total.................... 2d 9393076
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 3149150
(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) 3149150
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) 56753
(2) Contract adMINISrAtor FEES ............ovcevieeeeeeeeeeeeeeeeeeeeeees e eeeeeensens 2i(2) 51738
(3) Investment advisory and management fees ............coovoeveeeueeereesereesennan. 2i(3) 64459
(B) OtNET ...ttt et 2i(4) 47074
(5) Total administrative expenses. Add lines 2i(1) through (4) .............cc....... 2i(5) 220024
j Total expenses. Add all expense amounts in column (b) and enter total....... 2j 3369174
Net Income and Reconciliation
K Net income (loss). Subtract line 2j from N 2d...........ccooweemeerveeeeeeressssssssssssenen 2k 6023902
| 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: BENDA, GRACE, STULZ & COMPANY, P.C. (2) EIN: 38-2284921

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




Schedule H (Form 5500) 2021

Page 4- 1

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 10464075
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 441666

Yes DNo DNot determined
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(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
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIRMENT TRUST FUND plan number
(PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIREMENT 38-6059001
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1
INSETUCTIONS . . e ettt et et et et e et e e et et et et et et re e e e et e e a e e aeaaas

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):

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 12

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
b  Enter the amount contributed by the employer to the plan for this plan Year ..............cccceveeeeveveviveeeeenennns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amOUNT).............oiiiiiiiii e 6C
If you completed line 6¢, skip lines 8 and 9.
7 will the minimum funding amount reported on line 6¢ be met by the funding deadline?..............c.ccccceveveerernnnn. [] ves [] No ] 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 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 ADVANCED INDUSTRIAL SERVICES

b EIN 23-3085675 C  Dollar amount contributed by employer 708754

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 _06 Day 30 Year 2021

€  Contribution rate information (If more than one rate applies, check this box [X| 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: Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer MECHANICAL & INDUSTRIAL INSURALATION

o

EIN 38-3092139 C  Dollar amount contributed by employer 431358

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 06 Day 30 Year 2021

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

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

(2) Baseunit measure: Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer | AKE STATE INSULATION, INC

(on

EIN 38-3221773 C  Dollar amount contributed by employer 390876

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 _06 Day 30 Year 2021

€  Contribution rate information (If more than one rate applies, check this box [X| 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: Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer TICON, INC.

o

EIN 38-1995024 C  Dollar amount contributed by employer 223900

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 _06 Day 30 Year 2021

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

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

(2) Baseunit measure: Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer R.L. BONDY INSULATION

o

EIN 38-3055273 C  Dollar amount contributed by employer 196970

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 06 Day 30 Year 2021

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

a  Name of contributing employer MID-MICHIGAN MECH INSULATION

(on

EIN 20-3830377 C  Dollar amount contributed by employer 172602

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 06 Day 30 Year 2021

€  Contribution rate information (If more than one rate applies, check this box [X| 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: 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 0
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 0
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 0
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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INDEPENDENT AUDITOR’S REPORT

Board of Trustees

Heat and Frost Insulators and Allied
Workers Local 47 Retirement Trust Fund

6525 Centurion Drive

Lansing, M1 48917

Gentlemen:
Opinion

We have audited the accompanying financial statements of Heat and Frost Insulators and Allied Workers Local 47
Retirement Trust Fund, 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, the statements of
accumulated plan benefits as of December 31, 2020 and 2019, the related statements of changes in accumulated plan
benefits for the years then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of Heat and Frost Insulators and Allied Workers Local 47 Retirement Trust Fund as of December 31, 2021
and 2020, and changes in its net assets available for benefits for the years then ended, and the accumulated plan
benefits as of December 31, 2020 and 2019, and changes in its accumulated plan 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 Heat and Frost Insulators
and Allied Workers Local 47 Retirement Trust Fund 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 these 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.



In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about Heat and Frost Insulators and Allied Workers Local 47
Retirement Trust Fund’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 is a substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

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.

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 Heat and
Frost Insulators and Allied Workers Local 47 Retirement Trust Fund’s internal control. Accordingly, no such
opinion is expressed.

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

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about Heat and Frost Insulators and Allied Workers Local 47 Retirement Trust Fund’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.

M/&...,/%( ‘C-—-pz , Pc.

Sterling Heights, Michigan
June 27, 2022



HEAT AND FROST INSULATORS AND ALLIED WORKERS

LOCAL 47 RETIREMENT TRUST FUND

STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS

ASSETS

Investments at fair value (Notes B, D and E):
Limited partnerships (Note H)
Exchange traded note
Common collective trusts
Mutual funds
Money market funds
Common stock
Real estate

Total investments

Receivables:
Employer contributions (Note B)

Other assets:
Unexpired insurance premiums
Prepaid expenses
Cash
Total other assets
Total assets

LIABILITIES

Accounts payable

NET ASSETS AVAILABLE FOR BENEFITS

The accompanying notes are an integral part of these financial statements.

3.

December 31,

2021 2020
$ 10,174,075 $ 9,339,254
2,192,144 1,709,651
5,944,856 4,955,621
31,270,294 27,751,539
161,814 110,766
460,802 367,490
290,000 315,600
50,493,985 44,549,921
326,997 255,547
13,749 11,929
1,993 11,807
447,224 430,146
462,966 453,882
51,283,948 45,259,350
26,545 25,849
$ 51,257,403 $ 45,233,501




HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Years ended December 31,

The accompanying notes are an integral part of these financial statements.

4.

2021 2020
ADDITIONS
Net investment income (Note F) $ 6,152,780 $ 3,054,129
Employer contributions 3,157,274 2,801,320
Liquidated damages collected 2,342 1,621
Net rental income (Note G) 16,221 15,242
Total additions 9,328,617 5,872,312
DEDUCTIONS
Benefit payments 3,149,150 3,067,237
Administrative expenses:
Administrative manager’s fees 51,738 51,226
Actuarial fees 24,750 23,600
Legal fees 15,203 14,477
Trustee and fiduciary liability
insurance and bonding 14,183 14,231
Premiums paid Pension Benefit
Guaranty Corporation 13,268 12,960
Audit fee 13,200 12,850
Conference and meetings 7,653 8,932
Payroll audit fees 3,600 2,227
Printing and miscellaneous 3,282 7,502
Postage 2,193 1,787
Website expenses 1,800 1,800
Telephone 1,608 -
Bank service charges 905 2,382
Education and affiliation dues 844 843
Summary annual report costs 768 733
Member communications 570 840
Summary plan description costs - 4,600
Total administrative expenses 155,565 160,990
Total deductions 3,304,715 3,228,227
NET INCREASE 6,023,902 2,644,085
NET ASSETS AVAILABLE FOR BENEFITS
Beginning of year 45,233,501 42,589,416
End of year $ 51,257,403 $ 45,233,501




HEAT AND FROST INSULATORS AND ALLIED WORKERS

LOCAL 47 RETIREMENT TRUST FUND

STATEMENT OF ACCUMULATED PLAN BENEFITS

ACTUARIAL PRESENT VALUE OF
ACCUMULATED PLAN BENEFITS

Vested benefits:

Participants currently
receiving payments
Expenses on participants currently receiving benefits
Other participants
Expenses on other participants

Non-vested benefits:

Non-vested accounting benefits
Expenses on non-vested benefits

TOTAL ACTUARIAL PRESENT VALUE OF
ACCUMULATED PLAN BENEFITS

The accompanying notes are an integral part of these financial statements.

5.

December 31,

2020 2019
$ 26,359,961 $ 25,658,215
1,515,698 1,539,493
16,688,653 15,988,625
959,598 959,318
45,523,910 44,145,651
2,251,700 2,303,043
129,473 138,183
2,381,173 2,441,226
$ 47,905,083 $ 46,586,877




HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

STATEMENT OF CHANGES IN ACCUMULATED PLAN BENEFITS

Years ended December 31,

2020 2019
ACTUARIAL PRESENT VALUE OF ACCUMULATED
PLAN BENEFITS AT BEGINNING OF YEAR $ 46,586,877 $ 45,129,070
Increase (decrease) during the period
attributable to:
Changes in actuarial assumptions (19,937) 20,071
Benefits accumulated and actuarial experience
gain or loss 1,072,354 1,223,353
Interest 3,494,016 3,384,680
Benefits paid (3,067,237) (2,991,958)
Expenses paid (160,990) (178,339)
Net increase 1,318,206 1,457,807
ACTUARIAL PRESENT VALUE OF ACCUMULATED
PLAN BENEFITS AT END OF YEAR $ 47,905,083 $ 46,586,877

The accompanying notes are an integral part of these financial statements.

6.



Note A:

Note B:

HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS

Description of the Fund

The following brief description of the Heat and Frost Insulators and Allied Workers Local 47
Retirement Trust Fund, as in effect on December 31, 2021, is provided for general purposes only.
For more complete information, refer to the amended and restated fund document.

1.

General — The Retirement Fund was established effective July 1, 1965 as a result of
collective bargaining. The Fund is a defined benefit pension fund covering all
employees working under collective bargaining agreements which require
contributions to the Fund. It is a multi-employer fund subject to the provisions of
the Employee Retirement Income Security Act of 1974 (ERISA), as amended.

Retirement Benefits — Information about the Fund, the vesting and benefit provisions,
is contained in the Summary Plan Description. Copies are available at the Local
Union or the Fund Office.

Summary of Significant Accounting Policies

1.

Basis of Accounting — The accounting records of the Fund are maintained on the accrual basis
of accounting. Contributions received subsequent to December 31, 2021 attributed to

hours worked prior to January 1, 2022 have been reflected as contributions due from
employers as of December 31, 2021 in accordance with the consistent policy of the Fund.

Use of Estimates — The preparation of financial statements in conformity with generally
accepted accounting principles requires the Fund Administrator to make estimates

and assumptions that affect the reported amounts of assets, liabilities and changes
therein, disclosure of contingent assets and liabilities, and the actuarial present value

of accumulated plan benefits at the date of the financial statements. Actual results
could differ from those estimates.

Investment Valuation and Income Recognition — Investments are reported at fair value. 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. See Note D for a
discussion of fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded
on the accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation includes
the Fund’s gains and losses on investments bought and sold as well as held during the year.



HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS
(Continued)

Note B: Summary of Significant Accounting Policies (Continued)

4. Actuarial Present Value of Accumulated Plan Benefits — Accumulated plan benefits
are those future periodic payments, including lump sum distributions, that are attributable
under the Fund’s provisions to the service participants have rendered. Accumulated plan
benefits include benefits expected to be paid to (a) retired or terminated participants or
their beneficiaries, (b) beneficiaries of participants who have died and (c) present
participants or their beneficiaries. Benefits under the Fund are based on participants’
service credit as described in the Summary Plan Description. The accumulated plan
benefits for active participants are based on their service credit on the date as of which
the benefit information is presented December 31, 2020 and 2019. Benefits payable under
all circumstances — retirement, death, disability and termination of employment — are
included, to the extent they are deemed attributable to participant service rendered to the
valuation date. Benefits to be provided via annuity contracts excluded from plan assets
are excluded from accumulated plan benefits.

The actuarial present value of accumulated plan benefits is determined by an independent
actuary from United Actuarial Services, Inc. and is that amount that results from applying
actuarial assumptions to adjust the accumulated plan benefits to reflect the time value of money
(through discounts for interest) and the probability of payment (by means of decrements such as
for death, disability, withdrawal or retirement) between the valuation date and the expected date
of payment. The significant actuarial assumptions used in the valuations as of December 31,
2020 and 2019 were (a) life expectancy 105% for males and 95% for females of the PRI-2012
Blue Collar Mortality Tables for Employees and Health Annuitants projected forward using the
MP-2020 projection scale was used for 2020 and (100% of the PR1-2012 Blue Collar Mortality
Tables for Employees and Healthy Annuitants projected forward using the MP-2019 Projection
Scale. For Female Annuitants, the Contingent Survivor Table was used for 2019 (b) retirement
age (age 56-59 — 60% retirement rate, age 60-62 — 90%, age 63-64 — 60% retirement rate,
retirement rate, age 65 — 100% retirement rate) and (c) investment return. The 2020 and 2019
valuations included the assumed average rate of return of 7.5%. Administrative expenses
associated with providing benefits for the valuations were assumed at $185,000 for 2020and
2019. The foregoing actuarial assumptions are based on the presumption that the Fund will
continue. Were the Fund to terminate, different actuarial assumptions and other factors might be
applicable in determining the actuarial present value of accumulated plan benefits. The
computations of the actuarial present value of accumulated plan benefits were made as of
January 1, 2021. Had the valuations been performed as of December 31, there would be no
material difference.

5. Payment of Benefits — Benefit payments to participants or their beneficiaries are recorded
upon distribution.




Note C:

Note D:

HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS
(Continued)

Funding Policy

Contributions are obtained directly from participating employers. These contributions are based on
hours worked by Fund participants at rates specified in the collective bargaining agreements. The
contributions received for the years ended December 31, 2021 and 2020 exceeded the minimum
funding requirements of ERISA.

Fair Value Measurements

FASB Accounting Standards Codification (ASC) 820, Fair Value Measurements and Disclosures,
provides a framework for measuring fair value. That framework 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 (uoted 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.

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 Inputs to the valuation methodology are unobservable and significant to the fair
value measurement. These level 3 fair value measurements are based primarily on
management’s own estimates, using pricing models, discounted cash flow
methodologies, or similar techniques taking into account the characteristics of the
assets. Significant level 3 inputs include information provided by fund managers,
third-party appraisals, year-end audited financial statements, projected discounted
cash flows, and net asset value with adjustments related to certain restrictions.
Management assesses the valuation of these investments through the engagement of
a third-party investment advisor and periodic meetings to review these investments.

In instances whereby inputs used to measure fair value fall into different levels in
the above fair value hierarchy, fair value measurements in their entirety are
categorized based on the lowest level input that is significant to the valuation. The
Fund’s assessment of the significance of particular inputs to these fair value
measurements requires judgement and considers factor specific to each asset.
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Note D:

HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS
(Continued)

Fair Value Measurements (Continued)

The following valuation methodologies have been used to value the Fund’s investments:
Mutual funds — Mutual funds are valued at closing quoted prices reported in active markets.

Common collective trust funds — Common collective trust funds are valued at net asset value per
shares (or its equivalent) of the funds, which is based on the fair value of the Fund’s underlying net
assets.

Limited partnerships — Limited partnerships are valued based on the Fund’s percentage ownership
of the net assets of each entity or at net asset value per share (or its equivalent) based on audited
investee financial statements, with adjustments to account for partnership activity and other
applicable valuation adjustments, where applicable.

Real estate — Real estate is valued at market data approach, then computing properties for sale and
current market conditions.

Money market funds — Money market funds are valued at closing quoted prices reported in active
markets.

Exchange traded note — Exchange traded notes are types of unsecured debt securities that track an
underlying index of securities and traded on active markets.

Common stock — Common stocks, which are primarily compromised of U.S. common stocks, are
valued at closing quoted prices reported in active markets.

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

10.



Note D:

HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS
(Continued)

Fair Value Measurements (Continued)

The following table sets forth by level, the fair value hierarchy:

Fair Value Measurement at December 31, 2021

Quoted Prices in
Active Markets Significant Significant
for Identical Other Observable  Unobservable
Fair Value Assets (Level 1)  Inputs (Level 2)  Inputs (Level 3)

Exchange traded note $ 2192144 $ 2,192,144 % - $ -
Mutual funds 31,270,294 31,270,294 - -
Money market funds 161,814 - 161,814 -
Common stock 460,802 460,802 - -
Real estate 290,000 - - 290,000
Total 34,375,054 $ 33,923,240 $ 161,814 $ 290,000
Investment measured at NAV:

Limited partnerships 10,174,075

Common collective trusts 5,944,856

$ 50,493,985

Fair Value Measurement at December 31, 2020

Quoted Prices in
Active Markets Significant Significant
for Identical Other Observable  Unobservable
Fair Value Assets (Level 1)  Inputs (Level 2) Inputs (Level 3)

Exchange traded note $ 1,709,651 $ 1,709,651 $ - $ -
Mutual funds 27,751,539 27,751,539 - -
Money market funds 110,766 - 110,766 -
Common stock 367,490 367,490 - -
Real estate 315,600 - - 315,600
Total 30,255,046 $ 29,828,680 $ 110,766 $ 315,600
Investment measured at NAV:

Limited partnerships 9,339,254

Common collective trusts 4,955,621

$ 44,549,921



HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMNT TRUST FUND

NOTES TO FINANCIAL STATEMENTS
(Continued)

Note D: Fair Value Measurements (Continued)

At year end, the fair value, unfunded commitments, and redemption limitations of those investments are as

follows:
Fair Value Redemption
December Unfunded Frequency, If Redemption
2021 2020 Commitments  Eligible  Notice Period
Common collective trust:
Longview B.A.B. Fund 530,539 515,658 $ - Daily N/A
Multi-Employer Property Trust 1,434,303 1,197,806 - Daily N/A
Altrinsic International Equity Collective Fund 3,980,014 3,242,157
Limited Partnerships:
Lexington Capital Partners V111 Offshore, L.P. 1,509,265 1,382,932 450,056  Quarterly N/A
Tricon Housing Partners US 11 B, L.P. 246,849 246,446 - Quarterly N/A
White Oak Summit Fund, L.P. 708,482 879,687 - Quarterly N/A
Grosvenor Institutional Partners, L.P. 78,699,192 6,823,689 - Quarterly N/A
BCSF Holdings I, L.L.C. 10,287 6,500 - Quarterly N/A

$87,118,931 $14,294,875 $ 450,056
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Note D:

HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS

(Continued)

Fair Value Measurements (Continued)

Level 3 Gains and Losses

The following table sets forth a summary of changes in the fair value of the Fund’s Level 3 assets for
the years ended December 31, 2021 and 2020.

Balance, beginning of year
Realized gain/(losses)
Unrealized gains/(losses) relating to
instruments still held at reporting date
Purchases, sales, issuance
and settlements (net)

Balance, beginning of year
Realized gain/(losses)
Unrealized gains/(losses) relating to
instruments still held at reporting date
Purchases, sales, issuance
and settlements (net)

13.

Year ended
December 31,
2021
Real
Estate
$ 315,600
(25,600)
$ 290,000
Year ended
December 31,
2020
Real
Estate
$ 289,800
25,800
$ 315,600



HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS
(Continued)

Note E: Investments
The Fund’s investments are held by the trust department of Charles Schwab as custodian and
managed by several money management companies.

During the years ended December 31, 2021 and 2020, the Fund’s investments (including investments
bought, sold and held during the year) appreciated in value by $4,747,826 and $1,968,493,
respectively as follows:

Years ended December 31,

2021 2020
Net appreciation (depreciation) in fair value:
Limited partnerships $ 1123200 $  1,056,46
Exchange traded note 482,493 (781,441)
Common collective trusts 491,044 368,867
Mutual funds 2,583,377 1,505,064
Common stock 93,312 (216,258)
Real estate (22,700) 25,800

$ 4747826 $ 1,968,493

The following is a comparison of cost to market value of investments, other than cash, held at

December 31, 2021;

Market Market Value
Value Cost Over (Under)
Limited partnerships $ 10,174,075 $ 6,833,192 $ 3,340,883
Exchange traded note 2,192,144 3,171,764 (979,620)
Common collective trusts 5,944,856 4,291,895 1,652,961
Mutual funds 31,270,294 21,462,996 9,807,298
Money market funds 161,814 161,814 -
Common stock 460,802 578,665 (117,863)
Real estate 290,000 305,223 (15,223)
$ 50,493,985 $ 36,805,549 $ 13,688,436

14.




HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS
(Continued)

Note F: Net Investment Income

Following is a summary of net investment income for the years ended December 31,

2021 2020
Investment income:

Interest $ 12 $ 51
Dividends 1,469,401 1,142,887

Net appreciation (depreciation) in fair
value of investments 4,747,826 1,968,493
6,217,239 3,111,431
less — investment expense 64,459 57,302
$ 6,152,780 $ 3,054,129

Note G: Net Rental Income

Following is a summary of net rental income for the years ended December 31,

2021 2020
Rental income $ 26,400 $ 26,400
Less expenses:
Property taxes (8,009) (9,257)
Insurance (2,170) (1,901)

$ 16,221  $ 15,242

See Note O regarding related party transactions.
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Note H:

HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS
(Continued)

Investments in Limited Partnerships

The Fund’s investments include ownership interests in Limited Partnerships as follows:

Tricon Housing Partners US II, B.L.P.

The Fund has invested in this Limited Partnership and holds an ownership interest proportionate to
the ratio of its capital contribution to total capital contributed by all partners.

The Limited Partnership is a distressed residential real estate fund that primarily invests in land
development, home building, condominium development and to a lesser extent, the multi-family,
rental apartment and retail sectors.

Lexington Capital Partners VVIII Offshore, L.P.

The Fund has invested in this Limited Partnership and holds an ownership interest proportionate to
the ratio of its capital contribution to total capital contributed by all partners.

The Limited Partnership invests in a private equity and alternative assets through a full range of
negotiated secondary market transactions including: portfolio acquisitions, balance sheet spin-outs,
equity co-investments, hedge fund private equity purchase and fund recapitalizations.

White Oak Summit Fund, L.P.

The Fund has invested in this Limited Partnership and holds an ownership interest proportionate to
the ratio of its capital contributed by all partners.

The Limited Partnership invests in a diversified portfolio of corporate credit and senior secured

asset-based loans and debt instruments issued by small to medium market companies in the United
States.

16.



HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS
(Continued)

Note H: Investments in Limited Partnerships (Continued)

Bain Capital Specialty Finance Holdings, LLC

The Fund has invested in this Limited Partnership and holds an ownership interest proportionate to
the ratio of its capital contributed by all partners.

The Limited Partnership invests in middle-market companies with $10 million and $150 million in
annual EBITDA. They may also invest in mezzanine debt, and other junior securities and in
secondary purchases of assets.

Grosvenor Institutional Partners, L.P.

The Fund has invested in this Limited Partnership and holds an ownership interest proportionate to
the ratio of its capital contributed by all partners.

The Limited Partnership invests in portfolio funds which generally implements non-traditional or
alternative investment strategies.

Note I: Plan Termination

In the event the Fund terminates, the net assets of the Fund will be allocated as prescribed by
ERISA and its related regulations.

Certain benefits under the Fund are insured by the Pension Benefit Guaranty Corporation (PBGC)
if the Fund terminates. Generally, PBGC guarantees most vested normal age retirement benefits,
early retirement benefits and certain disability and survivors’ pension benefits. However, PBGC
does not guarantee all types of benefits under the Fund and the amount of benefit protection is
subject to certain limitations.

Whether all participants receive their benefits should the Fund terminate at some time will depend on
the sufficiency, at that time, of the Fund’s net assets to provide those benefits and may also depend
on the level of benefits guaranteed by the Pension Benefit Guaranty Corporation.

Note J: Tax Status

The trust established under the Fund to hold the Fund’s assets is qualified and exempt from
income taxes pursuant to Sections 401(a) and 501(a) respectively, of the Internal Revenue Code.
The Fund has obtained a favorable tax determination letter from the Internal Revenue Service
and the Fund sponsor believes the Fund, as amended, continues to qualify and to operate as
designed.

17.



Note K:

Note L:

Note M:

Note N:

HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS
(Continued)

Tax Uncertainties and Open Tax Years

Accounting principles generally accepted in the United States of America require management to
evaluate tax positions taken by the Fund and recognize a tax liability (or asset) if the Fund has
taken an uncertain position that more likely than not would not be sustained upon examination
by the taxing authorities. Management has analyzed the tax positions taken by the Fund, and

has concluded that as of December 31, 2021, there are no uncertain positions taken or expected
to be taken that would require recognition of a liability (or asset) or disclosure in the financial
statements. The Fund is subject to routine audits by taxing jurisdictions; however, there are
currently no audits for any tax periods in progress. Management believes it is no longer subject
to income tax examination for years prior to December 31, 2018.

Risks and Uncertainties

The Fund invests in various investment securities. Investment securities are exposed to various
risks such as interest rate, market, and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and that such changes could materially affect the amounts
reported in the statement of net assets available for benefits.

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

In addition to investments and cash equivalents, financial instruments which potentially subject
the Fund to concentrations of credit risk consist principally of cash. The Fund places its cash with
tier | financial institutions. At times, the amount of cash on deposit in banks may be in excess

of the respective financial institution’s FDIC insurance limit.

Reportable Transactions

The United States Department of Labor requires all transactions in excess of 5% of the current value
of the Fund’s net assets for non-participant-directed investments to be disclosed separately in the
financial statements as a reportable transaction.

Party-in-Interest Transactions

Fees paid during the year for legal, auditing, investment manager, investment advisor, and other
professional services rendered by parties-in-interest were based on customary and reasonable rates
for such services.

18.



Note O:

Note P:

Note Q:

HEAT AND FROST INSULATORS AND ALLIED WORKERS
LOCAL 47 RETIREMENT TRUST FUND

NOTES TO FINANCIAL STATEMENTS
(Continued)

Related Party-Transactions

The Fund has entered into transactions with related parties as follows:

Related party: Heat & Frost Insulators and Allied Workers Local 47

Relationship:  Party to the collective bargaining agreement, Fund Sponsor

Description of Transactions and Balances:
The Fund leases the building it owns to Heat & Frost Insulators and Allied Workers
Local 47 and receives rent in the amount of $2,200 per month. Heat & Frost
Insulators and Allied Workers Local 47 paid the Fund rent for the year totaling
$26,400.

Employer Withdrawal Liability

The Fund complies with provisions of the Multi-Employer Pension Fund Amendments Act of 1980,
as amended by the Deficit Reduction Act of 1984, that require imposition of “withdrawal liability”
on a contributing employer that partially or totally withdraws from the Fund. The Fund uses the
presumptive method, as described in ERISA 4211(b), to allocate unfunded vested benefits to
employers that withdraw. This is the method required by statute for use by construction industry
Funds.

Subsequent Events

The date to which events occurring after December 31, 2021, the date of the most recent Statement
of Net Assets Available for Benefits, have been evaluated for possible adjustment to the financial
statements or disclosures is June 27, 2022, which is the date on which the financial statements were
available to be issued.
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SUPPLEMENTAL SCHEDULES



INDEPENDENT AUDITOR’S
REPORT ON SUPPLEMENTAL INFORMATION

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplemental schedules of assets held for investments and schedule of reportable transactions for the year ended
December 31, 2021 are presented for purposes of additional analysis and are not a required part of the financial
statements but are supplementary information required by the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under 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.

@..__L,z.._,?q ‘C'-—rz ' Pe.

Sterling Heights, Michigan
June 27, 2022



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIREMENT TRUST PLAN
SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS HELD AT END OF YEAR

EIN 38-6059001 Plan No. 001
December 31, 2021

Party-In- Identity of Issue, Borrower, Lessor, Description of Investments Including Maturity Date, Rate of Current
Interest Or Similar Party Interest, Collateral, Par or Maturity Value Cost Value
INTEREST BEARING CASH
* Charles Schwab Money Market Fund 161,814 161,814
LIMITED PARTNERSHIPS
Lexington Capital Partners Lexington Capital Partners VIII Offshore, L.P. 303,502 1,509,265
Tricon USA, Inc. Tricon Housing Partners US Il B, LP - 246,849
White Oak Global Advisors White Oak Summit Fund, L.P. 529,690 708,482
Grosvenor Capital Management, L.P. Grosvenor Institutional Partners, L.P. 6,000,000 7,699,192
Bain Capital Specialty Finance BCSF Holdings I, LLC - 10,287
TOTAL LIMITED PARTNERSHIP 6,833,192 10,174,075
COMMON COLLECTIVE TRUSTS
Amalgamated Bank Longview B.A.B. Fund VEBA 324,582 530,539
Altrinsic Global Advisors Altrinsic International Equity Collective Fund 3,400,000 3,980,014
New Tower Trust Company Multi-Employer Property Trust 567,313 1,434,303
TOTAL COMMON COLLECTIVE TRUSTS 4,291,895 5,944,856
MUTUAL FUNDS
American Century Investment Trust American Century High Income Fund 813,064 907,656
Eagle Series Trust Carillon Reams Unconstrained Bond Fund 2,644,915 3,094,373
Metropolitan West Asset Management Metropolitan West Total Return Bond Fund 1,274,522 1,253,592
Templeton Income Trust Templeton Global Bond Fund 1,239,520 756,151
Advisors Inner Circle Fund I Champlain Small Company Fund 4,117,458 4,973,730
DFA Investment Dimensions Group DRA Emerging Market Core Equity Fund 3,835,949 4,634,135
Vanguard Vanguard Institutional Index Fund 3,104,876 10,529,605
AFL-CIO Housing Investment Trust Real Estate Trust 799,422 778,002
JPMorgan JPMorgan Alerian MLP Index ETN 3,171,764 2,192,144
Investment Mangers Ser Trust WCM Focused International Growth Fund 3,633,270 4,343,050
TOTAL MUTUAL FUNDS 24,634,760 33,462,438
COMMON STOCK
Bain Capital Specialty Common Stock 578,665 460,802
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HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIREMENT TRUST PLAN
SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS HELD AT END OF YEAR
EIN 38-6059001 Plan No. 001
December 31, 2021

Party-In- Identity of Issue, Borrower, Lessor, Description of Investments Including Maturity Date, Rate of Current
Interest Or Similar Party Interest, Collateral, Par or Maturity Value Cost Value
REAL ESTATE
906 Terminal; Lansing, MI Real Estate 305,223 290,000
TOTAL ASSETS HELD FOR INVESTMENT $ 36,805,549 $ 50,493,985

23.



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL 47 RETIREMENT TRUST PLAN
SCHEDULE H, LINE 4j - SCHEDULE OF REPORTABLE TRANSACTIONS

EIN 38-6059001 Plan No. 001
Year ended December 31, 2020

Current Value of

Identity of Description of Asset (Include Purchase Selling Lease Expense Incurred Cost Asset on Transaction Net Gain
Party Involved Rate of Return and Maturity in Case of Loan) Price Price Rental with Transaction of Asset Date or (Loss)
iii) SERIES OF TRANSACTIONS IN EXCESS OF 5%
OF THE CURRENT VALUE OF PLAN ASSETS
Altrincic Global
Advisors Alrtinsic International Equity Collective Fund
2 Purchases 2,900,000 2,900,000 2,900,000
Charles Schwab MacQuarie Pooled Labor Select Int'l Equity Fund
1 Purchases 100,000 100,000 100,000
1 Sales 5,284,032 6,712,181 5,284,032 (1,428,149)
Charles Schwab WCM Focused International Growth Fund
3 Purchases 2,942,329 2,942,329 2,942,329
1 Sales 674,975 674,975 674,975 -
There were no reportable transactions under categories (i), (i), and (iv). 24.



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL
47 RETIREMENT FUND

EIN: 38-6059001/PN: 001
ATTACHMENT TO 2021 SCHEDULE MB: LINE 8
STATEMENT BY ENROLLED ACTUARY

Schedule MB, line 8b(2) - Schedule of Active Participant Data
Attached is the required Schedule of Active Participant Data from the most recent actuarial
valuation.
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Schedule MB, Line 6 — Statement of Actuarial Assumptions/Methods
Insulators Local No. 47 Retirement Fund EIN: 38-6059001/PN: 001

January 1, 2021

ACTUARIAL ASSUMPTIONS

The following assumptions are used throughout this report except as specifically noted

herein.
Valuation date
Interest rates
ERISA rate of return

used to value liabilities

Unfunded vested
benefits

Current liability
Operational expenses
Funding

ASC 960

Loading for pop-up
feature

Mortality
Assumed plan mortality

Current liability

United Actuarial Services, Inc.

January 1, 2021

7.50% per year net of investment expenses

7.50% per year net of investment expenses

2.43% (in accordance with Section 431(c)(6) of the Internal
Revenue Code)

$185,000 per year excluding investment expenses.

A 5.75% load was applied to the accrued liabilities for 2021
(6.00% for 2020).

Liabilities for active participants’ benefits to be paid after
retirement increased 0.2%; liabilities for retired participants
receiving a joint and 100% or joint and 75% form of benefit
based on a fully subsidized joint and 50% benefit increased
by 0.8%; liabilities for all other retired participants receiving
a joint and survivor form of benefit increased by 1.9%.

105% for males and 95% for females of the PRI-2012 Blue
Collar Mortality Tables for employees and healthy
annuitants projected forward using the MP-2020 projection
scale.

Separate annuitant and non-annuitant rates based on the
RP-2000 Mortality Tables Report developed for males and
females as prescribed by Section 431(c)(6) of the Internal
Revenue Code.
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Schedule MB, Line 6 — Statement of Actuarial Assumptions/Methods

Insulators

Local No. 47 Retirement Fund EIN: 38-6059001/PN: 001
January 1, 2021

ACTUARIAL ASSUMPTIONS (CONT.)

Withdrawal

Disability

Retirement
Active lives

United Actuarial Services, Inc.

T-3 table less GAM-51 mortality from “The Actuary’s
Pension Handbook.” Specimen rates shown below.
Assumed rate during first and second year of employment
is 25% and 15% for the third year.

Withdrawal
Age Rate
25 .0527
30 .0483
35 .0447
40 .0384
45 .0321
50 .0152

According to the following schedule:

Disability

Age Rate
<40 .000637
40 - 44 .001320
45 — 49 .002535
50 — 55 .004792
56 — 60 .008700
61+ .011640

According to the following schedule:

Retirement
Age Rate
56 .10
57 .30
58 .10
59 .10
60 .30
61 .30
62 .30
63 .30
64 .30
65+ 1.00

Resulting in an average expected retirement age of 61.0.
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Schedule MB,

Insulators

Line 6 — Statement of Actuarial Assumptions/Methods
Local No. 47 Retirement Fund EIN: 38-6059001/PN: 001
January 1, 2021

ACTUARIAL ASSUMPTIONS (CONT.)

Retirement (cont.)
Inactive vested lives

Disabled lives
Future hours worked
Future hourly contribution

rate

Age of participants with
unrecorded birth dates

Marriage assumptions

Optional form assumption

Inactive vested lives over
age 74

QDRO benefits

Section 415 limit
assumptions
Dollar limit

Assumed form of
payment for those limited
by Section 415

Benefits not valued

United Actuarial Services, Inc.

Age 62 or current if older

Disability benefit payable to earliest eligible age for early
retirement benefit

Based on individual's average hours worked over the
preceding 3 plan years.

Based on individual’s average rate received for the most
recent plan year and adjusted for known increases.

Based on average entry age of participants with recorded
birth dates and same vesting status.

85% assumed married with the male spouse 3 years older
than his wife

The portion of non-retired participants assumed to be
married and eligible for fully subsidized Joint and 50%
benefit are assumed to elect the Joint and 50% benefit. All
other participants are assumed to elect the seven year
certain and life benefit.

Continuing inactive vested participants age nearest 74 and
older are assumed deceased and are not valued.

Benefits to alternate payee included with participant’s
benefit until payment commences

$230,000 per year

Qualified joint and 100% survivor annuity

Pre-retirement death benefits following withdrawal or
disability for active participants.

Page B-3




Schedule MB
Insulators

, Line 6 — Statement of Actuarial Assumptions/Methods

Local No. 47 Retirement Fund EIN: 38-6059001/PN: 001
January 1, 2021

RATIONALE FOR SELECTION OF ACTUARIAL ASSUMPTIONS

The non-prescribed actuarial assumptions were selected to provide a reasonable long term
estimate of developing experience. The assumptions are reviewed annually, including a
comparison to actual experience. The following describes our rationale for the selection of
each non-prescribed assumption that has a significant effect on the valuation results.

ERISA rate of return used
to value liabilities

Mortality

Retirement

Withdrawal

Future hours worked

United Actuarial Services, Inc.

Future rates of return were modeled based on the Plan’s
current investment policy asset allocation and composite,
long-term capital market assumptions taken from Horizon
Actuarial’s 2020 survey of investment consultants.

Based on this analysis, we selected a final assumed rate
of 7.50%, which we feel is reasonable. This rate may not
be appropriate for other purposes such as settlement of
liabilities.

The PRI-2012 Blue Collar Mortality Tables for employees
and healthy annuitants projected forward using the MP-
2020 projection scale was chosen as the base table for this
population.

The blue collar table was chosen based on the industry of
plan participants.

Finally, a 105% multiplier was applied for males and a 95%
multiplier was applied for females. This was based on a
study of data from larger plans in similar industries.

Actual rates of retirement by age were studied for this plan
for the period January 1, 2015 to December 31, 2019. The
assumed future rates of retirement were selected based on
the results of this study. No adjustments were deemed
necessary at this time.

Actual rates of withdrawal by age were studied for this plan
for the period January 1, 2015 to December 31, 2019. The
assumed future rates of withdrawal were selected based
on the results of this study. No adjustments were deemed
necessary at this time.

Based on review of recent plan experience.
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Schedule MB,

Line 6 — Statement of Actuarial Assumptions/Methods

Insulators Local No. 47 Retirement Fund EIN: 38-6059001/PN: 001

January 1, 2021

ACTUARIAL METHODS

Funding method

Population valued
Actives

Inactive vested
Retirees
Asset valuation method

Actuarial value

Unfunded vested
benefits

United Actuarial Services, Inc.

Individual entry age normal with costs spread as a level
dollar amount over service

Eligible employees with at least 200 hours during the
preceding plan year.

Vested participants with less than 200 hours during the
preceding plan year.

Participants and beneficiaries in pay status as of the

valuation date.

Smoothed market value. Each year's gain (or loss) is
spread over a period of 5 years. The actuarial value is
limited to not less than 80% and not more than 120% of the
actual market value of assets in any plan year.

For the presumptive method, market value is used.
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HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL
47 RETIREMENT FUND

EIN: 38-6059001/PN: 001
ATTACHMENT TO 2021 SCHEDULE MB: LINE 11
STATEMENT BY ENROLLED ACTUARY

Schedule MB, line 11 - Justification for Change in Actuarial Assumptions
The assumptions and methods differ from those used the preceding year in the following
respects:

e The assumed mortality rates were changed from 100% of the PRI-2012 Blue Collar
Mortality Table to 105% of the PRI-2012 Blue Collar Mortality Table for males (95%
for females) and the mortality projection scale was updated from MP-2019 to MP-2020.
These changes were made because we wanted to reflect the latest mortality
improvement data available.

e The expense load on ASC 960 liabilities was changed from 6.00% to 5.75% based on
recent plan experience.

e The current liability interest rate was changed from 2.97% to 2.43%. The new rate is
within established statutory guidelines.

Actuary’s Statement of Reliance

In completing this Schedule MB, the enrolled actuary has relied upon the correctness of
the financial information presented in the pension fund audit and upon the accuracy and
completeness of participant census data provided by the plan administrator.



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL
47 RETIREMENT FUND

EIN: 38-6059001/PN: 001
ATTACHMENT TO 2021 SCHEDULE MB: LINE 9
STATEMENT BY ENROLLED ACTUARY

Schedule MB, lines 9¢ and 9h - Schedule of Funding Standard Account

Bases
Attached is a schedule of minimum funding amortization bases maintained pursuant to

IRC Section 431.



Insulators Local No. 47 Retirement Fund
EIN: 38-6059001/PN: 1
Attachment to 2021 Schedule MB: Lines 9¢ and 9h

Schedule of Funding Standard Account Bases

Page C-1

o ) 1/1/2021 1/1/2021

Date Source of Change in Original | Original Remaining Period Outstanding | Amortization
Established Unfunded Liability Amount | Period Years | Months Balance Payment

Charges

1/1/1992 Increase 289,777 30 1 0 22,304 22,304
9/1/1993 Increase 565,744 30 2 8 112,138 44,106
1/1/1995 Increase 677,076 30 4 0 189,567 52,654
1/1/1996 Increase 271,497 30 5 0 92,037 21,162
1/1/1997 Assumption Change 238,371 30 6 0 93,953 18,623
1/1/1997 Increase 520,695 30 6 0 205,259 40,679
1/1/1998 Increase 311,131 30 7 0 138,711 24,359
1/1/1999 Increase 5,084,006 30 8 0 2,511,524 398,867
1/1/2001 Plan Amendment 2,254,615 30 10 0 1,310,370 177,582
1/1/2002 Plan Amendment 1,933,554 30 11 0 1,197,666 152,294
1/1/2003 Plan Amendment 745,126 30 12 0 488,026 58,689
1/1/2005 Plan Amendment 114,531 30 14 0 82,321 9,021
1/1/2007 Experience Loss 756,312 15 1 0 79,696 79,696
1/1/2009 Experience Loss 888,003 15 3 0 261,606 93,581
1/1/2010 Experience Loss 1,221,269 15 4 0 463,385 128,702
1/1/2012 Assumption Change 1,420,486 15 6 0 755,345 149,696
1/1/2012 Experience Loss 1,529,919 15 6 0 813,541 161,228
1/1/2012 Plan Amendment 357,777 15 6 0 190,244 37,704
1/1/2013 Experience Loss 980,267 15 7 0 588,194 103,304
1/1/2016 Experience Loss 696 15 10 0 546 73
1/1/2016 Plan Amendment 1,538,072 15 10 0 1,196,024 162,087
1/1/2017 Experience 477,915 15 11 0 396,072 50,364
1/1/2018 Assumptions 155,354 15 12 0 136,137 16,372
1/1/2018 Experience 79,969 15 12 0 70,079 8,427
1/1/2018 Plan Amendments 1,525,088 15 12 0 1,336,447 160,719
1/1/2019 Experience 1,715,499 15 13 0 1,579,209 180,785
1/1/2019 Plan Amendment 1,397,128 15 13 0 1,286,132 147,234
1/1/2020 Assumptions 384,829 15 14 0 370,094 40,555
1/1/2020 Experience 975,234 15 14 0 937,895 102,774
1/1/2021 Assumptions 84,477 15 15 0 84,477 8,902
Total Charges: 16,988,999 2,652,543




Insulators Local No. 47 Retirement Fund
EIN: 38-6059001/PN: 1
Attachment to 2021 Schedule MB: Lines 9¢ and 9h

Schedule of Funding Standard Account Bases

Page C-2

o od 1/1/2021 1/1/2021
Date Source of Change in Original | Original Remaining Perio Outstanding |Amortization
Established Unfunded Liability Amount | Period | Years | Months Balance Payment
Credits

1/1/1994 Assumption Change 446,847 30 3 0 96,917 34,669
1/1/2001 Assumption Change 451,903 30 10 0 262,626 35,594
1/1/2008 Experience Gain 905,316 15 2 0 184,166 95,405
1/1/2009 Assumption Change 987,044 15 3 0 290,794 104,018
1/1/2011 Experience Gain 717,682 15 5 0 328,948 75,632
1/1/2014 Experience Gain 967,672 15 8 0 642,104 101,977
1/1/2015 Assumptions 1,415,655 15 9 0 1,023,015 149,187
1/1/2015 Experience Gain 351,159 15 9 0 253,771 37,006
1/1/2017 Assumption 158,706 15 11 0 131,528 16,725
1/1/2019 Assumptions 109,020 15 13 0 100,358 11,489
1/1/2021 Experience 20,810 15 15 0 20,810 2,193
Total Credits: 3,335,037 663,895
Net Charges: 13,653,962 1,988,648

Less Credit Balance: 8,046,484

Less Reconciliation Balance: 0

Unfunded Actuarial Liability: 5,607,478




SCHEDULE MB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Multiemployer Defined Benefit Plan and Certain

OMB No. 1210-0110

Money Purchase Plan Actuarial Information

2021

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

Department of Labor

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

This Form is Open to Public

Employee Benefits Security Administration Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation )
P File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit
Heat and Frost Insulators and Allied Workers Local plan number (PN) > 001

47 Retirement Trust Fund

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
Heat and Frost Insulators and
Allied Workers Local 47 Retirement

D Employer Identification Number (EIN)

38-6059001

E Type of plan: 1) Kl Multiemployer Defined Benefit 2) |:| Money Purchase (see instructions)

1a Enter the valuation date: Month 1 Day 1 Year <941
b Assets
(1) CUITENE VAIUE OF BSSELS .........eeveeeeeeeeeeeeeeeeeeeeeeeseeeees e ees e eee e see e seeeseseeeeeeees e seeeees s e eer e seeees 1b(1) 45,233,501
(2) Actuarial value of assets for funding StANAArA ACCOUNT ..........ceev.eveeeerereeeereeeeeseereseseereseseeeeseereereeens 1b(2) 45,434,935
C (1) Accrued liability for plan using immediate gain methods 1c(1) 51,042,413
(2) Information for plans using spread gain methods:
(@) Unfunded liability for methods With DASES .............ccveueoeeieeeceeeeeeeeeee e 1c(2)(a)
(b) Accrued liability under entry age Nnormal Method ..............c.c.ceeveeieeieeeeeeeeeee e 1c(2)(b)
(c) Normal cost under entry age NOrMal MEthOT .............coevoueivieieeeeee e 1c(2)(c)
(3) Accrued liability under unit credit cost method 1c(3) 45,300,314
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) ....... | 1d(1)
(2) “RPA ‘94" information:
(B) CUITENE HADIILY ... vveoeeevee oo eeeeeeeeeeeeeeeeeeeeeeeeeeseseeeseseeeeseseeeseseeseseeeees e seeseeeseeeeeeseeeeeeeeeeees 1d(2)(@) 89,977,338
(b) Expected increase in current liability due to benefits accruing during the plan year...................... 1d(2)(b) 3,255,330
(c) Expected release from “RPA ‘94" current liability for the plan year 1d(2)(c) 3,181,469
(3) Expected plan disbursements for the plan Year..............ccccoiiiiiiiiiiiii 1d(3) 3,220,124

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

SIGN
HERE %M’fﬁi 7/22/2022
Signature of actuary Date
Paul Wedding, ASA, EA, MAAA 20-08071

Most recent enroliment number

(317) 580-8667

Telephone number (including area code)

Type or print name of actuary

United Actuarial Services, Inc.

Firm name

11590 N. Meridian Street, Suite 610

Carmel IN 46032-4529

Address of the firm

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

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

[

Schedule MB (Form 5500) 2021
v. 200204




Schedule MB (Form 5500) 2021

2 Operational information as of beginning of this plan year:

@ Current value of aSSEtS (SEE INSIIUCKIONS) .........c..ev.eveeeeeeeeeseeeeeeeeeeeeeeeeeeseeeeseeseseeseeeee et esseeseeeeeeeeereseenens | 2a 45,233,501
b “RPA ‘94 current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment................cococoveveurennn, 186 41,920,101
(2) Forterminated vested partiCipants ...........coocoiiiiiiiiiiiii e 40 5,727,381
(3) For active participants:
(a) Non-vested benefits 5,236,600
(b) Vested DENEfitS. ........ooi i e 37,093,256
(c) Total active 205 42,329,856
(4) 431 89,977,338
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
PEICEINEAGE .......vevieveeteeeeeeeeeee et teete ettt eetee et eteeteeteetesseese e eseeaeeseete et et e s ensesaeseeseeseesesensenseseeseeseasassesensensensereeseaein 50.27 %

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
_12/31/2021 8,157,274
Totals » | 3(b) 3,157,274| 3(c) 0
(d) Total withdrawal liability amounts included in line 3(b) total 3(d)
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by lin€ 1¢(3)) ....c.oeveveeveueverereeeeeeeeeeeeeeae 4a 100.3 %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b
entered code is “N,” GO 10 INE B ... o i i N
C s the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... D Yes D No
d If the plan is in critical status or critical and declining status, were any benefits reduced (see iNStructions)? ............cccoceveveuerereeeeeeieeseeeueeenns D Yes D No
e Ifline d is “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as of the valuation date ..............ccoiiiiiiii e 4e
f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is af
expected and ChECK NEIE ... ... o e e e et ee e e erae e eetaea e eanaeas
5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply):
a |:| Attained age normal b E Entry age normal c |:| Accrued benefit (unit credit) d |:| Aggregate
e [] Frozen initial liability f [] Individual level premium g [] Individual aggregate h [] shortfall
i |:| Other (specify):
Jj Ifbox his checked, enter period of use of Shortfall MEthOd ..o | 5j |
K Has a change been made in funding method for this PIAN YEAI?..........c.ccc.cviviieiececeetete e tete ettt et s ettt s s s s et eteseaetesans |:| Yes KI No
I Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? .............cc.ocecuevevcuevecerunnnne. |:| Yes |:| No
Mmfline k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class) 5m
approving the change in funding MEthOd...........ooouiiiiiii e




Schedule MB (Form 5500) 2021 Page 3 -

6 Checklist of certain actuarial assumptions:

a Interest rate for “RPA ‘94" CUITENE lIADIIIY. ........c.c.oviveveeeeeie ittt ee et ee et s ettt ees s eeee et et et e s et e te s et een s et et et esess s s eseaneeseenenaes | 6a | 2.43 %
Pre-retirement Post-retirement

b Rates specified in insurance or annuity CONtracts................cccccceveeveuenne. |:| Yes |:| No IE N/A |:| Yes |:| No m N/A
C Mortality table code for valuation purposes:

(1) MAIES ..o 6c(1) A A

(2) FEMAIES ..ot 6c(2) A A
d Valuation liability iNterest rate .............ccoceevevreeeveverieereeeennnns 6d 7.50 % 7.50 %
€ EXPENSE 10AdING .......c.covevieeieeeeeeieeeeeeeeeeeeee e 6e 27.5% |:| N/A % N/A
fSAlArY SCAIB ... 6f % X A
0 Estimated investment return on actuarial value of assets for year ending on the valuation date................... 69 7.1 %
h Estimated investment return on current value of assets for year ending on the valuation date..................... 6h 7.2 %

7 New amortization bases established in the current plan year:

(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 -20,810 -2,193
4 84,477 8,902

8 Miscellaneous information:

a If awaiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of 8a
the ruling letter granting the @PPrOVAL .............ooiuiiiiiiiii et

b(1) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If “Yes,”

D Yes |Z| No
ALEACKH 8 SCNEUUIE. ...ttt e e e ettt e e e e e e e aa bbbt e e e e e s s be et e e e e e e shsnbteeeaeeaaabeneeaeeaaannnnnes
b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a IX| Yes D No
Lol g 1= [0 =TT USSP PP PRT TP
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes |X| No
prior to 2008) or section 431(d) Of the COUB?..........ueiiiieei ittt e e e e be e e e e e e e e anb e e e e e e e nareeeeas .
d Ifline cis “Yes,” provide the following additional information: |
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?...........ccccevunnnne D Yes D No
(2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended ......... | 8d(2) |
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior D Yes D No
t0 2008) Or 431(d)(2) OF tNE COUR? ......eiiieiiieeei et e e e e e e e anaeee e s
(4) Ifline 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not 8d(4)
including the number of Years in liNE (2)).....coouueiiiiiiiie e
(5) Ifline 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ...........cccccoveieiiennninns 8d(5)
(6) Ifline 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under D Yes I:l No
section 6621(b) of the Code for years beginning after 20077 .........cooiiiiiiiiiii e
€ If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e
extending the amortization DASE(S) .......cuiii i e
9 Funding standard account statement for this plan year:
Charges to funding standard account:
a Prior year funding defiCiENCY, If @NY ......cocuiiiiiiie e e e e e e e e 9a 0
b Employers normal cost for plan year as of valuation date..................coceeveveveveeeereeeeeeeeeeeeesee e 9b 647,961
C Amortization charges as of valuation date: Outstanding balance
(1) All bases except funding waivers and certain bases for which the 9c(1)
amortization period has been extended 16,988,999 2,652,543
(2) FUNAING WAIVETS .....veiivieeiiieeiee ettt sne e 9c(2) 0 0
(3) Certain bases for which the amortization period has been 9c(3)
(22 =] o [=T o PO OO PUPPUTRPRPPRE 0 0
d Interest as applicable on lines 9a, 9b, and 9¢ od 247,541
€ Total charges. Add liNes 9 throUGh 90.............ccooivvieeicsee et n e %e 3,548,045
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Credits to funding standard account:

T Prior year credit DAlANCE, if BNY.........cccc.cveiiiiiceieitet ettt ettt bbbttt of 8,046,484
g Employer contributions. Total from column (D) Of IN€ 3........eviieiiieiiieree e 99 3,157,274
Outstanding balance
h Amortization credits as of valuation date...............cocoeveveveveverereeennnnn, %h 3,335,037 663,895
i Interest as applicable to end of plan year on lines 9f, 99, aNd 9N ...........ccccceiuereerererereeiccee e 9i 771,674
j Full funding limitation (FFL) and credits:
(1) ERISA FFL (accrued liability FFL).......ccceiiiieiieiiiieieic e 9j(1) 15,591,360
(2) “RPA ‘94" override (90% current liability FFL) .......cccovvvveiieiiieiieeieenne 9j(2) 37,705,337
(B)  FFL CIEAIT 1.ttt et b ettt b ekt b e bbbt n e en s 9(3) 0
kK (1) Waived funding deficiency 9k(1) 0
(23 I @ 11 1= ol (=T [1 OSSR PPPPRROPP 9k(2) 0
| Total credits. Add lines 9f through 9i, 9j(3), 9K(L), AN K(2) +...v.vevveverererrrreereeeeeieeeeeseeeeeeeeeeee e eeeeneneeens 9l 12,639,327
M Credit balance: If line 9l is greater than line 9e, enter the differenCe ............ccocovvvveeeeieceeee e 9m 9,091,282
N Funding deficiency: If line 9e is greater than line 9, enter the difference...........cccccovvviveeiiiii e, 9n
90 Current year's accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the 2020 plan year..........cccccovcvveeiriieeineeennns 90(1) 0
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(a) Reconciliation outstanding balance as of valuation date ..............co.cocooievvoreeeeeeeseeeee e 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance MIiNUS [iNE 90(2)(8)) .. vvevevevereeeeeeeeeeeeee e 90(2)(b) 0
(3)  TOtal @S Of VAIUALION TALE ............c..eueveeeeeeeeeeeeeee et st eeee e es e eee s e eeeeeeseseenensenens 90(3) 0
10 cContribution necessary to avoid an accumulated funding deficiency. (See instructions.)...............ccc......... 10 0
11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions................. . IX| Yes |:| No




HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL
47 RETIREMENT FUND

EIN: 38-6059001/PN: 001
ATTACHMENT TO 2021 SCHEDULE MB: LINE 6
STATEMENT BY ENROLLED ACTUARY

Schedule MB, line 6 - Summary of Plan Provisions
Attached is a summary of the plan provisions valued. The plan provisions are the same

as those valued in the preceding year.

Schedule MB, line 6 - Statement of Actuarial Assumptions/Methods
Attached is a summary of the actuarial assumptions and methods used to perform the

most recent valuation.



Schedule MB, Line 6 — Summary of Plan Provisions
Insulators Local No. 47 Retirement Fund EIN: 38-6059001/PN: 001
January 1, 2021

PLAN HISTORY

Origins/Purpose

The Heat and Frost Insulators and Allied Workers Local 47 Pension Plan was established
effective July 1, 1956 as a result of Collective Bargaining Agreements between the
Asbestos Workers Local 47 and Employers who have Collective Bargaining Agreements
with the Union.

The Pension Plan is managed under the provisions of the Labor Management Relations
Act by a Board of Trustees consisting of an equal number of representatives from Labor
and from Management.

The purpose of the Pension Plan is to provide Normal and Early Retirement Benefits, Joint
and Survivor Benefits, Total and Permanent Disability Benefits, Vested Benefits and Death
Benefits.

Employer Contributions

The Pension Plan is financed entirely by contributions from the employers as specified in
the Collective Bargaining Agreement. Following is a partial listing of hourly pension
contribution rates for journeymen.

Hourly
Date Contribution Rate
7-1-03 5.60
7-1-04 5.79
7-1-05 5.98
7-1-06 6.58
7-1-07 7.23
7-1-08 7.73
7-1-09 8.23
7-1-10 8.38
7-1-11 8.53
7-1-17 9.23
7-1-18 9.93

. . . Page A-1
United Actuarial Services, Inc.




Schedule MB, Line 6 — Summary of Plan Provisions
Insulators Local No. 47 Retirement Fund EIN: 38-6059001/PN: 001
January 1, 2021

SUMMARY OF PLAN PROVISIONS

Participation Immediate upon commencement of employment in
covered service with a contributing employer

Year of service
Vesting Plan Year with at least 800 hours.

Credited One year of Credited Service is granted for plan years with
1,600 hours. A pro-rated amount Credited Service is given
if the participant works at least 200 hours. An additional
Credit of 1/1600th per hour worked is provided for hours
worked over 1,600 hours. Apprentices who started after
July 1, 1999 do not receive additional Credit for more than
1,600 hours of work.

Break in service Two consecutive Plan Years with less than 200 hours
worked in each. Following an initial break in service,
subsequent breaks occur in each Plan Year with less than
200 hours.

Normal retirement benefit
Eligibility Age 62 or older and have at least five (5) years of Vesting
Service or age 65 with five (5) years of participation.

Monthly amount $69.50 for each year of Credited Service prior to July 1,
2004, $74.50 for each year of Credited Service between
July 1, 2004 and June 30, 2017, $94.50 for each year of
Credited Service between July 1, 2017 and June 30, 2018,
and 114.50 for each year of credited service after July 1,
2018. Payable as a fully subsidized joint and 50% survivor
annuity or as a life benefit if single with 7 years guaranteed.

Early retirement benefit

Eligibility Age 45 and 20 years of Credited Service or Age 52 and 15
years of Credited Service, participant must have worked at
least 200 hours in the calendar year prior to being eligible
for this benefit, or in any subsequent year.

Monthly amount Normal reduced by ¥2% for each of the first 84 months, plus
Y% for each month over 84 months that age at
commencement is less than 57. Payable as a fully
subsidized joint and 50% survivor annuity or as a life
benefit if single with 7 years guaranteed.

. . . Page A-2
United Actuarial Services, Inc.
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Insulators Local No. 47 Retirement Fund EIN: 38-6059001/PN: 001

January 1, 2021

SUMMARY OF PLAN PROVISIONS (CONT.)

Disability benefit
Eligibility

Monthly amount

Social security
supplement
Eligibility

Monthly amount

Vested benefit
Eligibility

Monthly amount

Early vested benefit
Eligibility

Monthly amount

United Actuarial Services, Inc.

10 years of Credited Service, 3 years of which must have
been credited in the 10 years prior to application. Must be
permanently disabled.

Normal, payable to age 57, recovery or death. Eligible for
early retirement benefit at age 57.

Retired at age 57 or later with early retirement benefit

$27.00 for each year of Credited Service earned before
July 1, 2004 plus $25.00 for each year of Credited Service
earned on or after July 1, 2004. Payable until a participant
is eligible for 80% of their full social security benefit or
death. Not payable for longer than seven years.

5 years of Vesting Service, termination of employment

Normal payable at normal retirement date. Payable as a
fully subsidized joint and 50% survivor annuity if participant
had service after June 1, 2015 or as a life benefit if single
with 7 years guaranteed.

Age 45 and 20 years of Vesting Service or age 52 and 15
years of Vesting Service, termination of employment

Normal reduced by ¥2% for each of the first 84 months, plus
Y% for each month over 84 months that the early
retirement age is before age 62. Payable as a fully
subsidized joint and 50% survivor annuity if participant had
service after June 1, 2015 or as a life benefit if single with
7 years guaranteed.
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Schedule MB, Line 6 — Summary of Plan Provisions
Insulators Local No. 47 Retirement Fund EIN: 38-6059001/PN: 001
January 1, 2021

SUMMARY OF PLAN PROVISIONS (CONT.)

Optional forms of e Qualified joint and 50% survivor with pop-up and 7 year
payment certain annuity
¢ Qualified joint and 75% survivor with 7 year certain
annuity

e Qualified joint and 100% survivor with partial pop-up
and 7 year certain annuity

Pre-retirement death

benefit
Eligibility Death of vested participant with surviving spouse.
Monthly amount 50% of participant’s qualified joint and 50% survivor

annuity payable to spouse over spouse’s lifetime,
commencing at participant’s earliest retirement date.

Active pre-retirement
lump sum death benefit

Eligibility Death of active participant under age 62 with at least 5
years of Credited Service, not eligible for the Apprentice
Death Benefit, did not received disability benefits within
one year of death

Lump sum amount $1,000 for each year of Credited Service. If there is no
spouse or children, the benefit is $5,000.

Disabled pre-retirement

lump sum death benefit
Eligibility Death of disabled participant under age 62 who has

received disability benefits within one year of death

Lump sum amount $1,000 for each year of Credited Service minus the total
amount of disability benefits paid to the participant. If there
is no spouse or children, the Credited Service used to
calculate the monthly amount is limited to 5 years.

. i i Page A-4
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Schedule MB, Line 6 — Summary of Plan Provisions
Insulators Local No. 47 Retirement Fund EIN: 38-6059001/PN: 001

January 1, 2021

SUMMARY OF PLAN PROVISIONS (CONT.)

Apprentice pre-retirement
lump sum death benefit

Eligibility Death of participant who was an apprentice

Lump sum amount According to the following table:

Apprentice hours Death benefit

completed
0 to 1,599 hours None
1,600 to 3,199 hours $1,250.00
3,200 to 4,799 hours $2,500.00

4,800 hours but less than

5 years of credited service $3,750.00

Gets active pre-
retirement lump sum
death benefit

5 or more years of
credited service

Lump sum death benefit

Eligibility Death of participant receiving a retirement benefit or an
active participant who is at least age 62

Lump sum amount $10,000

i} . . Page A-5
United Actuarial Services, Inc.




Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Internal Revenue Service

Department of Labor
Employee Benefits Security

Administrati
ik the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

o — This form is required to be filed for employee benefit plans under sections 104
epartiner: ol e Treasuy and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2021

» Complete all entries in accordance with

1210 - 0089

This Form is Open to Public

_ Inspection
[Partl | Annual Report Identification Information

For calendar plan year 2021 or fiscal plan year beginning and ending

A This return/report is for: a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)
D a single-employer plan D a DFE (specify)
B This return/report is: the first return/report the final return/report
an amended return/report a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, checkhere .. ... . .. .. ...
D Check box if filing under: m Form 5558 D automatic extension

.......................... o [

. special extension (enter description)

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

O —— »

. the DFVC program

[Partll | Basic Plan Information—enter all requested information

1a Name of plan
HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL

47 RETIRMENT TRUST FUND

1b Three-digit plan
number (PN) ¥ 001

1c Effective date of plan
07/01/1956

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)

2b Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 38-6059001

HEAT AND FROST INSULATORS AND
ALLIED WORKERS LOCAL 47 RETIREMENT
TRUST FUND

6525 CENTURION DRIVE

LANSING MI 48917-9275

2¢ Plan Sponsor's telephone
number
517-321-7502

2d Business code (see

instructions)
‘ 238220

Caution: A penalty for the late or incomplete filing of this returnireport 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.

TP g
s /‘ i W (y/ 7 / 222 ROBERT WILLIAMS
. | Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN | M %{p ﬂ/ G / 27 / T2V | josuua xkRrOELL
HERE ' Signatu}e"of employer/plan sponsor : Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE - A -
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)



HEAT AND FROST INSULATORS AND *k-*x%*k*9001
Form 5500 (2021} Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator's EIN

number

3¢ Administrator's telephone

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 | 428
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 planyear 6a(1) 202
a(2) Total number of active participants at the end of the planyear 6a(2) 214
b Retired or separated participants receiving benefits 6b 126
C Other retired or separated participants entitled to future benefits 6c 40
d Subtotal. Add lines 6a(2), 6b,and 6c 6d 380
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits Be 61
f Total AddlinesBdandBe 6f 441
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete thisitem) R R 6
h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% vested ....... .. S A A s s S SR L R R S 5 6h
7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this |tem) 7 34

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

1B

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)
(1) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
(3) Trust (3) X| Trust
(4) General assets of the sponsor (4) General assets of the sponsor
10  Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) @ R (Retirement Plan Information) (1) X H (Financial Information)
(2) 1 (Financial Information - Small Plan)
(2) @ MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan (3) ____ A (insurance Information)
actuary 4 X C (Service Provider Information)
) . ) ; 5 X D (DFE/Participating Plan Information)
(3) D SB  (Single-Employer Defined Benefit Plan Actuarial () G (Financial Transaction Schedules)

Information) - signed by the plan actuary




836 HEAT AND FROST INSULATORS AND

38-6059001 Federal Statements
FYE: 12/31/2021 HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL
Plan: 001

Plan transactions in excess of 5% of plan assets

Name

Purchase Selling Lease Cost of Current Net Gain
Description Price Price Rental Expenses Asset Value or Loss

See Attached Fi nanci al

$ $ $ $ $ $ $
St at ement




836 HEAT AND FROST INSULATORS AND

38-6059001 Federal Statements
FYE: 12/3HE02T AND FROST INSULATORS AND ALLIED WORKERS LOCAL
Plan: 001

Assets Held for Investment

Party in Current
Interest Identity Description Cost Value

SEE FI ANNCI AL $ $
STATEMENT ATTACHED




