Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

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

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

OMB Nos. 1210-0110
1210-0089

2022

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022

and ending  12/31/2022

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)
»

|:| the DFVC program

D automatic extension

Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
HEAT AND FROST INSULATORS PENSION PLAN number (PN) » | 001
1c Effective date of plan
06/14/1956
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 38-6060516
HEAT AND FROST INSULATORS 2C Plan Sponsor’s telephone
number
248-813-9800
700 TOWER DRIVE SUITE 300 2d Business code (see
TROY, MI 48098 instructions)
238900

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

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

IEIIEGR'\IIE Filed with authorized/valid electronic signature. 10/12/2023 CURT MCGLONE
Signature of plan administrator Date Enter name of individual signing as plan administrator
IEIIEGR’\IIE Filed with authorized/valid electronic signature. 10/12/2023 JEFFREY PETHKE
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 (2022)
V. 220413
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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 ‘ 653
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 PlIan YEar ............c..ccco.ocuevcueecueeceeeeeee e 6a(1) 376
a(2) Total number of active participants at the end of the PIan YEar .............ococoieiiirioieeiiieeieeeeeeeeeeeeee e 6a(2) 381
b Retired or separated participants reCeivINg DENEFILS ...............oouiuiueueeieieeeeecee e e 6b 170
C Other retired or separated participants entitled to future benefits.............cooiiiiii e 6C 33
d  Subtotal. Add lINES BA(2), B, NG BC............eeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeeeesee s s eeeseeeeees e e se s sees s eeseeseseeesessessesseseeseeseenereeeeen 6d 584
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccoiiiiiiiiiiii, 6e 68
' TOtal. AQG INES BA BNA BE. .....oeovreeeeirceeeesceseee et ees et s sttt 6f 652
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIEEE TS IIEIM).....vceecececece ettt ettt ettt ettt et et e e e e e e e e e e e s ee s e sassee e e en s s s enas s seanan s nen s s e s s s enn s s enn s s ennans 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
1855 thaN 100% VESEA. ... cv.vieeceetis ittt ettt et sttt ee ettt se et et e ees et et s e s et et eesca et s e cs et b st et s s ns et et s s et bt snscbesennssb s s snes 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ........ 7 15
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) I Insurance (1) I 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 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules

(1) R (Retirement Plan Information) (1) H (Financial Information)
2) D I (Financial Information — Small Plan)
2) MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) D A (Insurance Information)
actuary @) 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) D G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) wooveoeeeeerenerenis 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.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2022 Form M-1 annual report. If the plan was not required to file the 2022 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. 12100110

(Form 5500) Money Purchase Plan Actuarial Information 2022

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee
croves Sy Sertfomten | ntomal Revenue Cods (e Gote) |  ThisFermis opento public
Pension Benefit Guaranty Corporation .
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2022 or fiscal plan year beginning  01/01/2022 and ending 12/31/2022
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 PENSION PLAN plan number (PN) 3 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
HEAT AND FROST INSULATORS 38-6060516
E Type of plan: Q) Multiemployer Defined Benefit 2 |:| Money Purchase (see instructions)
la Enter the valuation date: Month __ 01 Day _ 01 Year _ 2022
b Assets
(1) CUITENT VAIUE OFf @SSEES ..niiiiie ettt e e et e e e sttt e e e et e e e e annaeeeeaanseeeeeeanneeeeeanneeens 1b(2) 62116214
(2) Actuarial value of assets for funding standard account .............cccociiiiiiiiicii 1b(2) 58711623
C (1) Accrued liability for plan using immediate gain Methods............ccccoeeeiiiieeececeeeeee e 1c(1) 74538224
(2) Information for plans using spread gain methods:
(@) Unfunded liability for methods With DaSes.............ccccuiurueeruiuiececececeeecececeeeeececaeaee e 1c(2)(a)
(b) Accrued liability under entry age normal Method .............oooveiiririeiiirinies s 1c(2)(b)
(c) Normal cost under entry age NOrmMal MEthod..............cccueviveieieeeeeeeeeeeeee e 1c(2)(c)
(3) Accrued liability under unit credit COSt MEhOM ...........c.ovieeieieieceeecceeeeeee e 1c(3) 74538224
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions)....... I 1d(2)
(2) “RPA ‘94” information:
(8) CUITENE ADIILY .......eeveeeeeieie ettt ettt ettt et e e et et e et e e beeaeeae e s et estestesaesseeteeteeseesnennens 1d(2)(a) 134589850
(b) Expected increase in current liability due to benefits accruing during the plan year...................... 1d(2)(b) 2568665
(c) Expected release from “RPA ‘94” current liability for the plan year ..........ccccooiiiiiniiiiiiee 1d(2)(c) 4644728
(3) Expected plan disbursements for the plan YEar ..............cccuevierieieie it 1d(3) 4887549

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 10/11/2023
Signature of actuary Date
KEVIN M. CAMPE 23-05356
Type or print name of actuary Most recent enrollment number
MILLIMAN, INC. 312-726-0677
Firm name Telephone number (including area code)

71 S WACKER DRIVE, 31ST FLOOR, CHICAGO, IL 60606

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2022

v. 220413



Schedule MB (Form 5500) 2022

2 Operational information as of beginning of this plan year:

a Current value of assets (See INSIIUCHIONS) .......oooiiiiiiii e | 2a 62116214
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment............cc.ccccveevineeen.. 245 69056830
(2) For terminated vested partiCipants ...........ccoceeveierieiesese s 48 11644953
(3) For active participants:
(a) NoN-vested DENEFIS...........cceiviiiiiriiiicecee e 4825381
(b) Vested BenefitS..........eeiiiiii e 49062686
(c) Total active .. 265 53888067
[ TR ] = OSSPSR 558 134589850
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
PEICENEAGE .......eeeeeeeeeeeeeeeeeeeeee et ee et et ee s es et ee st ee ettt ee et et ee et et ee et et en et et et en et et e et et e et et enen s et ee e 46.15 %
3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (¢) Amount paid by (a) Date (b) Amount paid by ¢) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
07/01/2022 7796002
Totals » | 3(b) 7796002 | 3(c)
(d) Total withdrawal liability amounts included in lin@ 3(D) total............ooiiiiiiiiii e 3(d)
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1¢(3))...cceioceieeeiiiieieiieee e 4a 78.8 %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). 4b E
If entered code is “N,” GO 10 INE 5 ...ttt e e et e e et e e e et e e e e e eneneeaeaas
C s the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... Yes D No
d If the plan s in critical status or critical and declining status, were any benefits reduced (see INStructions)? ..............ccccoevevevevererevenerennnn. |:| Yes No
e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions), de
measured as of the valuation date ..o
f If the plan is in critical status or critical and declining status, and is:
« Projected to emerge from critical status within 30 years, enter the plan year in which it is projected to
emerge;
« Projected to become insolvent within 30 years, enter the plan year in which insolvency is expected and af
CRECK NEIE... .o e e e ettt e e et e e e
« Neither projected to emerge from critical status nor become insolvent within 30 years, enter “9999.”
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 D Entry age normal C Accrued benefit (unit credit) d D Aggregate
e D Frozen initial liability f D Individual level premium g D Individual aggregate h D Shortfall
i D Other (specify):
j Ifbox h is checked, enter period of use of Shortfall MEthod. ............ccoiririuriiireecieceeee e | 5j |
K Has a change been made in funding method for this PIAN YEAI?............cceeveiiueieiececeeie ettt ee st s s eae s nanae s s eeeen D Yes No
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? ...............cccceeveueveuenennnes D Yes No
m If line 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 ... e
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6 Checklist of certain actuarial assumptions:

a Interest rate for “RPA “94” CUITENT IADIIIY . .......coueiiiiii ettt ettt et naee e saeeeanee

1.91 %

Pre-retirement

Post-retirement

b Rates specified in insurance or annuity contracts ..............cccoceueeerineeence. D Yes No D N/A D Yes No D N/A
C Mortality table code for valuation purposes:
(1) MaIES ... 6c(1) 9P 9P
(2) FEMAIES....cco i 6c(2) 9FP 9FP
d Valuation liability interest rate............ccccoevevevevererceeeerernenas 6d 6.00 % 6.00 %
€ SAIAIY SCAIE.......ceeceieee ettt 6e % N/A
f withdrawal liability interest rate:
(1) TyPE OF INLEFESE [ALE........eveeeeeeeeee oo 6f(1) [| singlerate [ | ERISA4044 [] Other [] N/A
(2) If“Single rate” is checked in (1), enter applicable single rate ............ccccovviriiiiiniiniiici e 6f(2) %
0 Estimated investment return on actuarial value of assets for year ending on the valuation date............ 69 7.8 %
h Estimated investment return on current value of assets for year ending on the valuation date............. 6h 11.2 %
i Expense load included in normal cost reported iN NE 9B ........v.cueuiveeieeeeeeeeeeee e 6i D N/A
(1) If expense load is described as a percentage of normal cost, enter the assumed percentage........ 6i(1) %
2) !f expense load is a dollar amount that varies from year to year, enter the dollar amount included 6i(2) 242821
TN TINE O Lo e
(3) If neither (1) nor (2) describes the expense load, check the boX..........ooccoiiiiiiie 6i(3) D
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
3 30247 2938
-405665 -39404
8 Miscellaneous information:
a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD- 8a
YYYY) of the ruling letter granting the approval .............cocoiiiiiii e
b Demographic, benefit, and contribution information
(1) Is the plan required to provide a projection of expected benefit payments? (See instructions) If “Yes,” see Yes D No
instructions for required attaChment. ... e e
(2) Is the plan required to provide a Schedule of Active Participant Data? (See instructions). ..........ccccccceevviiniiennnen. Yes D No
(3) Is the plan required to provide a projection of employer contributions and withdrawal liability payments? (See Yes D No
instructions) If “Yes,” attach a schedule.
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes No
prior to 2008) or section 431(d) Of the COAE? .......coiiiiiiii ettt ettt e e e et e e snbeeenes
d Ifline cis “Yes,” provide the following additional information: |
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?................... 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 D Yes D No
prior to 2008) or 431(d)(2) Of the COAE? .....c.ueiiiiie et
(4) Ifline 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
h h g 8d(4)
including the number of years in iNE (2)) .......ueiii i
(5) Ifline 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ...............cccocceee 8d(5)
(6) Ifline 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under D Yes D No
section 6621(b) of the Code for years beginning after 20077 .........ooo i
€ 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 8e
method or extending the amortization Das@(S) .........ocueiiiiiiiiiiii i
9 Funding standard account statement for this plan year:
Charges to funding standard account:
a Prior year funding defiCiencCy, if @NY.........c.ooiiiiiiiii e 9a 0
b Employer’s normal cost for plan year as of valuation date ................ccoeueueeeicocceeeeeeeeeeeeeeeeeees 9b 2460387




Schedule MB (Form 5500) 2022

Page 4

C Amortization charges as of valuation date: Outstanding balance
O morization period has boen exanded e e oc() 35052188 4814230
(2) FUNAING WaIVETS. ..ottt 9c(2) 0 0
(3) Certain bases for which the amortization period has been extended..... 9c(3) 0 0
d Interest as applicable 0N lNES 92, 9D, AN OC.........c.oviureeeeeeeeeeeeeeeeeee e 9d 436477
€ Total charges. Add lines 9a through 9d...........coooiiiiir et enens 9e 7711094
Credits to funding standard account:
f Prior year credit Dalance, if @NY..........c.c.occuiviiieceeeeeeeeee e of 7293374
g Employer contributions. Total from column (b) of line 3.............cccoiiiiiiiii 99 7796002
Outstanding balance
h Amortization credits as of valuation date............ccc..c.ccoceueverercueeeeeceienen. Sh 11932213 1743801
i Interest as applicable to end of plan year on lines 9, 99, and 9N ..........c.ccevvveereererieeieeeeeeeee e 9i 774626
j  Full funding limitation (FFL) and credits:
(1) ERISA FFL (accrued liability FFL) 9j(1) 27115184
(2) “RPA ‘94” override (90% current liability FFL) ........cocooiiniiiiiiiee 9j(2) 64385541
(B)  FFL CrEAIt ..ttt bbb bbbt 9(3)
K (1) Waived funding deficiency 9k(1) 0
(2) Other credits 9%k(2) 0
| Total credits. Add lines 9f through 9i, 9j(3), 9K(1), AN OK(2) ......veerrvverreceeeeeeeceeee e eeeeie e 9l 17607803
M Credit balance: If line 9l is greater than line 9e, enter the difference...........ccccoccoiiiiiiiiiie 9m 9896709
N Funding deficiency: If line 9e is greater than line 9, enter the difference ............cccccooiieiiiiiiiien, o9n
0 Current year’s accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the 2022 plan year ............cccccovviiieeernnnes 90(1)
(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................coeeeweeveeeeeeeeeeeeeeeeeeenn. 90(2)(a)
(b) Reconciliation amount (line 9¢(3) balance minus lin€ 90(2)(8)) ... .svveerveeriireiiieiiie e 90(2)(b) 0
(3) Total @s Of VAIUGHON AALE ..............c.oeweeeeeeeeeeeeeeeeeeeeeeeeeeeee e 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (see instructions.)..............cc.......... 10

11 Has a change been made in the actuarial assumptions for the current p

lan 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 2022
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab )
Employee Bgr?e?frit?gre]cﬂrityaAgbinistration b File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspect|on.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
HEAT AND FROST INSULATORS PENSION PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
HEAT AND FROST INSULATORS 38-6060516

| Part | | Service Provider Information (see instructions)

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

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

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

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

TRICON HOUSING PARTNERS US Il LP 7TH ST THOMAS STREET SUITE 801
TORONTO, ONTARIO M5S2B7 CA

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

WHITE OAK GLOBAL ADVISORS 1155 AVENUE OF THE AMERICAS
15TH FLOOR
NEW YORK, NY 10036

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

LEXINGTON PARTNERS ONE FINANCIAL PLAZA
UNIT 1245
HARTFORD, CT 06103

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

BAIN CAPITAL SPECIALTY FINANCE 200 CLARENDON STREET
BOSTON, MA 02116

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2022
v. 220413
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

GROSVENOR INSTITUTIONAL PARTNERS LP 900 NORTH MICHIGAN AVENUE
SUITE 1100
CHICAGO, IL 60611

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

PARAMETRIC DEFENSE EQUITY FUND LLC 3600 MINNESOTA DRIVE
SUITE 325
MINNEAPOLIS, MN 55435

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

TA REALTY CORE PROPERTY FUND LP ONE FEDERAL STREET
17TH FLOOR
BOSTON, MA 02110

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

HARRISON STREET CORE PROPERTY FUND 444 WEST LAKE STREET
CHICAGO, IL 60606

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

NEUBERGER BERMAN US EQUITY INDEX 1290 AVENUE OF THE AMERICAS
10TH FLOOR
NEW YORK, NY 10104

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

HIG WHITEHORSE 1450 BRICKELL AVENUE
31ST FLOOR
MIAMI, FL 33131

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

BAIRD AGGREGATE BOND FUND 777 EAST WISCONSIN AVENUE
MILWAUKEE, WI 53202

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

VANGUARD TOTAL BOND 100 VANGUARD BLVD
MALVERN, PA 19355
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

NATIXIS LOOMIS SAYLES CORE PLUS 399 BOYLSTON STREET
12TH FLOOR
BOSTON, MA 02116

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

DODGE & COX INT'L STOCK FUND 555 CALIFORNIA STREET
40TH FLOOR
SAN FRANCISCO, CA 94104-1503

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

FIDELITY FUNDS 82 DEVONSHIRE STREET
BOSTON, MA 02109

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

COMERICA SHORT TERM FUND 1717 MAIN STREET
DALLAS, TX 75201

(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)

NOVARRA, TESIJA & CATENACCI

38-3507129

(b) (c) (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
(f). If none, enter -0-.
2950 LEGAL COUNCIL 131687
YesD No YesD NO|:| YesD NO|:|
() Enter name and EIN or address (see instructions)
MILLMAN USA
91-0675641
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1150 ACTUARY 71322
YesD No YesD NO|:| YesD NO|:|
(a) Enter name and EIN or address (see instructions)
MARQUETTE ASSOCIATES INC 180 NORTH LASELLE #3500
CHICAGO, IL 60601
(o) © (d) NG O @ ON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
27 50 INVESTMENT 50000
CONSULTANT Yes D No Yes D No D Yes D No D




Schedule C (Form 5500) 2022

Page3-[ 2 |

2.

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

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

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

(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

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

(f)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

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

Yes D No D

Yes D No D

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

(f)
Did indirect compensation
include eligible indirect

(¢)]

Enter total indirect
compensation received by
service provider excluding

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

compensation, for which the

plan received the required
disclosures?

eligible indirect

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

an amount or
estimated amount?

BENESYS
38-6058023
(b) (c) (d) (€)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
131536 THIRD PARTY 49082
38 50 ADMIN Yes D No
COMERICA
38-0788660
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
1928 49 INVESTMENT 34013
50 72 CUSTODIAN Yes D No
WRUBEL WESLEY & CO CPAS
38-2574238
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -O-. other than plan or plan
a party-in-interest Sponsor)
1050 AUDITOR 10100
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)

STAFANSKY HOLLOWAY

22260 HAGGERTY ROAD
SUITE 350
NORTHVILLE, MI 48167

(b) (c) (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
(f). If none, enter -0-.
10 50 PAYROLL 5848
AUDITOR Yes D No Yes D No D Yes D No D
() Enter name and EIN or address (see instructions)
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect

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

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

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

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

provider give you a
formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

(a) 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?

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or

estimated amount?

Yes 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.
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| Part I | Service Providers Who Fail or Refuse to Provide Information

4

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

this Schedule.

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

() 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 DFE/Participating Plan Information
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA). 2022

OMB No. 1210-0110

Department of Labor » File as an attachment to Form 5500.
Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
HEAT AND FROST INSULATORS PENSION PLAN plan number (PN) Y 001
C Plan or DFE sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
HEAT AND FROST INSULATORS 38-6060516

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:  COMERICA BANK SHORT TERM FUND

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

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN  47-7305132-001 code c 103-12 IE at end of year (see instructions) 5875392

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

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

¢ 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):

¢ 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):

¢ 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):

¢ 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):

¢ 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) 2022

v. 220413
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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 |E 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 |E 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 |E at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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




Schedule D (Form 5500) 2022 Page 3 -

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

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Financial Information

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

Department of Labor
Employee Benefits Security Administration

Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

2022

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
HEAT AND FROST INSULATORS PENSION PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
HEAT AND FROST INSULATORS

D Employer Identification Number (EIN)
38-6060516

Partl |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 1¢(9) through 1¢(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), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ... 1a 1381201 587257
b Receivables (less allowance for doubtful accounts):
(1) Employer ContribUtONS...........c.cocveveeveeeeeeceeeeeeeeeeeeeeeeee e eee e 1b(1) 1080436 683385
(2) Participant contributions 1b(2)
(B) OFNEI .ttt 1b(3) 2003 686338
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1¢(1)
OF AEPOSIE)....cuveeieiecie ettt ettt ettt 5875392
(2) U.S. Government SECUMLIES .......eeeeiiueeeeeiiiiieeeaieee e e sieeee e e e e eeeee e 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) Preferred 1c(3)(A)
(B) All other 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITEA ... 1c(4)(A)
(B) COMMON.......oveeieeeeeeeeeeeeee e seee e eeeae e enees e eeen e eenee e 1c(4)(B)
(5) Partnership/joint venture interests ..............coovovvovoevoveeeeeeeeeeeeeeeeeeeeeenn 1¢(5) 11569502 18503327
(6) Real estate (other than employer real property) .........ccccevvveiiieenieennnee. 1¢(6)
(7) Loans (other than to partiCipants)...............ceweeveeeereeereeeeeeeeeeseeeessen 1¢(7)
(8) Participant [0@ns............ueviiiiiiiie e 1¢(8)
(9) Value of interest in common/collective trusts................ccoovveeeeeeernennn. 1¢(9) 1205235 0
(10) Value of interest in pooled separate acCoUNtS ...............cccoeeeeverreeeureennn. 1c(10)
(11) Value of interest in master trust investment accounts 1c(11)
(12) Value of interest in 103-12 investment entities ...............ccoccccovevrveenenenn. 1c(12)
(13) \f/:riléz)()f interest in registered investment companies (e.g., mutual 1c(13) 47136186 31517914
(14) Value of funds held in insrance company general account (unallocated | y_ 1
[olo] g1 = (o1 ¢ SRR
(15) ONET ..o 1¢(15)

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

Schedule H (Form 5500) 2022
v. 220413
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYEr SECUMLIES .......o.veveceviiiceceieieeeae et 1d(1)
(2) EMPIOYEr €@l PrOPEIY ........cevveeeceeeeeeeeeeeeeieeeeeeeeie e eeeeeeeesesae e senneneeienas 1d(2)
e Buildings and other property used in plan operation...............cccce.cceevnenen... 1e 6215 6498
f Total assets (add all amounts in lines 1a through 1€)...........c.cooveveveveeeeenne. 1f 62380778 57860111
Liabilities
g Benefit claims payable.............cocciiiiiiiiiieeeeees e 19
h Operating Payables ...........c.cocceueveeceeeeeeeeeeeeeeee e 1h 264564 448573
| ACQUISIION INAEDEANESS ...t 1i
J Other abiliies ... .....c.ov.ceeeceeeeeeeeeeeeeeeee e 1j
Kk Total liabilities (add all amounts in lines 1g through1j).........cccocevvevevreeennne. 1k 264564 448573
Net Assets
| Net assets (subtract line 1k from e 1f).........cccceueveveeieeeieeeeeeeeeee e ‘ 11 ‘ 62116214 57411538

|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..........cccccccvuevvennee. 2a(1)(A) 7959220

(B) Participants.........c...ccco...... 2a(1)(B)

(C) Others (including rollovers).. 2a(1)(C)
(2) NONCASH CONDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2).............. 2a(3) 7959220

b Earnings on investments:

(1) Interest:

O eriioates of Geposi) oo oreY Merke! Be0uS e | 220A) 50012

(B) U.S. GOVErNMENt SECUMHES ........ce.veeeeeeeeeeeeeeeeeees s, 2b(1)(B)

(C) Corporate debt iNStrUMENtS ..........coovveoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 2b(1)(C)

(D) Loans (other than to participants) ...............cocceereeeeeeseresersenen. 2b(1)(D)

(E) Participant I0@NS ..........c.c.ooioeoeeeeeeeeeeeeeeeeeeeeeeee e 2b(1)(E)

(F)  Othelcmmiiececeeeeeceeeeeeee et 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F) .........ccccevurvermeverunnnc. 2b(1)(G) 50012
(2) Dividends: (A) Preferred StOCK............oovveeeivereeeeeseeseeesereeeeeeseenens 2b(2)(A)

(B)  COMMON SIOCK. .......eveeeeeeeeeeeeeeeeeeeeeee e, 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds) ......... 2b(2)(C) 854987

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 854987
(B) RENES ..o, 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A)

(B) Aggregate carrying amount (See iNStructions) ...............ccccceeeruen.. 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result............... 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)

(=3 T Y=Y OO U OO TTRO 2b(5)(B) -975618

() A 1S Z(A) BB e e 2b(5)(C) 975618
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts ....................... 2b(6)
(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 investment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) ..........cccoiiiiiiiie e -7428869
[ o3 @] (g V=Y g {q Voo )1/ Y NN 2c
d Total income. Add all income amounts in column (b) and enter total................... 2d 459732
Expenses
€@ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............ 2e(1) 4585904
(2) To insurance carriers for the provision of benefits .............ccccevvveeeveenn.e. 2¢(2)
(B) OFNEE oottt 2e(3)
(4) Total benefit payments. Add lines 2€(1) through (3) ..........ccocccorrrverrrrenn. 2e(4) 4585904
f Corrective distributions (Se€ INStrUCIONS) ..........c.ovoveveveeeeeesieeeeeeeeeeeeeseeenees 2f
g Certain deemed distributions of participant loans (see instructions) .............. 2g
N INtEreSt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees ............ccoevcoereereersernnan. 2i(1) 218957
(2) Contract admMiNiStrator fEES.............ovieeeeeeeeeeeeeeeeeeee e 2i(2) 46188
(3) Investment advisory and management fees ..........cccevveveeiincenceiennnne 2i(3) 84013
(B) ONET ettt s s ee et es e es e 2i(4) 229346
(5) Total administrative expenses. Add lines 2i(1) through (4)..............c....... 2i(5) 578504
j Total expenses. Add all expense amounts in column (b) and enter total ...... 2j 5164408
Net Income and Reconciliation
Kk Net income (loss). Subtract line 2j from line 2d 2k -4704676
| Transfers of assets:
(1) TO RIS PIAN .o ee e 21(1)
(2) From this Plan........c.c.ooiiiiiie e 21(2)

| Part Il Accountant’s Opinion

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

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| Unmodified  (2)[ ] 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) [ ] DOL Regulation 2520.103-8 (2) | | 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: WRUBEL WESLEY & CO CPAS (2) EIN: 38-2574238

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

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) .................. 4a X
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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

(ol 1Yo (=T N TR TP U PRSP

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.) ........cccooviiiiiiniiiiiiennn.

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
(o] g T=T o7 =T 1 SRS

Was this plan covered by a fidelity DONA? ..o

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESTY? ...ttt e et e e e ettt e e e s e abe e e e e abaeeeesnnees

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? ...........cccccooiiiiniiiie s

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?...................

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIreMENTS.).........coooiiiiiiii s

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.)..........iiii i

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC? .........ccciiiiiiiiiiiiic e

Has the plan failed to provide any benefit when due under the plan?............ccocoociiiiiii,

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.107-3.) cttertteiteie ettt ettt ettt et ettt ettt eaa e ateeeae e eteeeaeeate e he e re et e eteenteenreereennteereeeneenreenaeenn

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. ......ccoiiiiiiiiiiiiieeeieee s

Yes

No

Amount

4b

4c

4d

4e

500000

Af

49

4h

4i

4

ak

4

4am

4n

ba

Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:| Yes

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

X No

5b

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

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5C 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

L1 (0T (1] T T PP PP
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 482233

Yes |:|NO D Not determined




H H MB No. 1210-011
SCHEDULE R Retirement Plan Information OB No. 1210-0110
(Form 5500) 2022
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
" " — This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
HEAT AND FROST INSULATORS PENSION PLAN 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 38-6060516
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
10 (0o (o] o T PP

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 0
LY== LTRSS PP PO PRUPPPRRIOt
Part Il 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)? ...vv.eccvvvrvveeec.. D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not Waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year..............cccccccocoeeeeeeeeeene. 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 a negative @amount)...........coouiiiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccvvrveeeernnne.e. D Yes D No |:| N/A

[e¢]

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

‘ Part lll ‘Amendments

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

year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. If N0, CHECK the “NO” DOX..........evveieeeeeeeeceeeeeeeeees s eeseseeseese s ene s eness s eess s I:I Increase D Decrease D Both No

| Part IV | ESOPSs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 a Doesthe ESOP hold @ny Preferred SIOCK?..........cviioieeeeeeeeeeeeeeteeeeteeeeeseeeeesteetesseeeseseseesssteesasssaeasetesessssesssseseeseatessstesensesteneereane 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-baCK” I08N.).........c.uiiiiiiiii e e
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?................ccccoeeveveccereecereeeeeceee D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2022

v. 220413
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer RL BONDY INSULATION

b EIN 46-2876586 C  Dollar amount contributed by employer 1240799

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 05 Day 31 Year 2023

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 21.40

(2) Base unit measure: Hourly D Weekly D Unit of production |:| Other (specify):

a Name of contributing employer RIVAL INSULATION

O

EIN 27-4818724 C  Dollar amount contributed by employer 964298

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 05 Day 31 Year 2023

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 21.40

(2) Base unit measure: Hourly |:[ Weekly D Unit of production |:| Other (specify):

a Name of contributing employer MASTER MECHANICAL INSULATION

b EIN 38-2939877 C  Dollar amount contributed by employer 608798

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 05 Day 31 Year 2023

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

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 21.40

(2) Base unit measure: Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer MICHIGAN MECHANICAL

(op

EIN 38-2180791 C  Dollar amount contributed by employer 586013

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 _05 Day 31 Year 2023

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 21.40

(2) Base unit measure: Hourly |:[ Weekly D Unit of production |:| Other (specify):

a Name of contributing employer RESOURCE MECHANICAL INSULATION

(o

EIN 20-0596570 C  Dollar amount contributed by employer 563734

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 _ 05 Day 31 Year 2023

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 21.40

(2) Base unit measure: Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer MECHANICAL HEAT & FROST Il LLC

(op

EIN 38-2408264 C  Dollar amount contributed by employer 347908

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 05 Day 31 Year 2023

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 21.40

(2) Base unit measure: Hourly D Weekly D Unit of production |:| Other (specify):




Schedule R (Form 5500) 2022 Page 2 -

| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer KIEWIT POWERS CONSTRUCTION

b EIN 47-0647804 C  Dollar amount contributed by employer 267717

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 05 Day 31 Year 2023

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 21.40

(2) Base unit measure: Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

O

EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EN C  Dollar amount contributed by employer

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

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

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

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

(op

EIN C  Dollar amount contributed by employer

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

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:[ Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(o

EIN C  Dollar amount contributed by employer

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

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:]] Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(op

EIN C  Dollar amount contributed by employer

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

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| 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 attachment)

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b 0
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. |:| Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)

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 15a

b The corresponding number for the second preceding plan year 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 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 employers

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

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

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment

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: % Other: %
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration D Macaulay duration D Modified duration D Other (specify):

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

Yes.

[

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

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

D No. Other. Provide explanation




Wrubel, Wesley & Company
CERTIFIED PUBLIC ACCOUNTANTS

100 E. Big Beaver Road, Suite 330
Troy, Michigan 48083

(248) 855-0337 - FAX (248) 855-1601

Email: info@WrubelWesley.com

Board of Trustees

Heat and Frost Insulators and Allied Workers Local No. 25 Pension Plan
700 Tower Drive, Suite 300

Troy, MI. 48098-2808

Independent Auditor’'s Report

To the Board of Trustees:

Opinion

We have audited the financial statements of Heat and Frost Insulators and Allied
Workers Local No. 25 Pension Plan, an employee benefit plan subject to the Employee
Retirement Income Security Act of 1974 (ERISA), which comprise the statements of
net assets available for benefits as of December 31, 2022 and 2021 and statement
of accumulated plan benefits as of December 31, 2021, and the related statements
of changes in net assets available for benefits for the years ended December 31,
2022 and 2021 and statement of changes in accumulated plan benefits for the year
ended December 31, 2021 and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all
material respects, the net assets available for benefits as of December 31, 2022
and 2021, and statement of accumulated plan benefits as of December 31, 2021, and
the related statement of changes in net assets available for benefits for the years
ended December 31, 2022 and 2021, and the statement of changes in accumulated plan
benefits for the year ended December 31, 2021, 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 No. 25 Pension Plan, and to meet
our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audits. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

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



Responsibilities of Management for the Financial Statements, continued

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 No. 25 Pension Plan’s
ability to continue as a going concern for twelve months beyond the issuance of
the financial statements.

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 ocbtain 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,
individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users made on the basis of these financial statements.

In performing an audit in accordance with GAAS, we:

. Exercise professional Jjudgment 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 No. 25 Pension Plan’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.

L 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 No. 25 Pension Plan’s ability to
continue as a going concern for a reasonable period of time.

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



Other Matter—Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial
statements as a whole. The supplemental schedules of assets held for investment
and transactions in excess of 5 percent of the current value of plan assets are
presented for the purpose of additional analysis and are not a required part of
the financial statements but is 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.

Troy, MI.

October 11, 2023




Form 5500 Annual Return/Report of Employee Benefit Plan CHENTYE
" . 10-
This form is required to be filed for employee benefit plans under sections 104 1
Department of the Treasury and 4065 of the Employes Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Sarvica sections 6057(b) and 8058(a} of the Intemnal Revenue Code (the Code). 2022
Department of Labor » Complete all entrles in accordance with
et the instructions to the Form 5500.
Pension Banslit Guaranty Gorporalion This Form is Open to Public
Inspection
I Part 1 1 Annual Report Identification Information
Far calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 1273172022
A This retum/report is for: E a multlemployer plan D a multiple-employer plan (Filers checking this box must attach a list of
) participating employer infarmation in accordance with the form instructions.)
[] asingle-employer plan [] = DFE (specify)
B This return/report is: D the first return/report I:] the final return/report
D an amended return/report D a shart plan year return/report (Jess than 12 months)
C Ifthe plan is a collectively-bargained pian, CREEK RBIE, . ... o\ vttt ee ettt e e et e ee e e » E
D Check box if filng under: orm 5558 D automatlc extension D the DFVC program
[] speclal extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, Check here. . . . .. cvvuseneseenneenensa » [1
Part i l Basic Plan Information—aenier all requested information
1a Name of plan 1b Three-digit plan
Heat and Frost Insulators Defined Contribution number (PN) » 002
1c Effective date of ptan
10/21/1985
2a Plan sponsor's name (employer, i for a single-employer plan) 2b Employer ldentification
Mailing address (inciude room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, stale or provinge, country, and ZIP or forgign postal code (if foreign, see instructions) 38-2679760
Intl Assoc Heat and Frost Insulator

2C Pian Sponsar's telephone

number
(248)813-9800

700 Tower Drive Suite 300 2d Business code {see
instructions)

Troy MI 48098 238900

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

Under penalties of perjury and other peq‘éllies set forth in the instructions, | declare that | have examined ihis return/report, including accompanying schedules,
statements and attachments, s well as lQe ellegﬂfcnlc version of this retum/repart, and to the best of my knowledge and befief, it is true, correct, and complete.

// ] i Y
SIGN |’ )\Fx_’\\\l < m&l _ CURT McGLONE
HERE O ~ . e 2

Slanature of plan ahministréto/ Date Enter name of individual signing as plan administrator
SIGN ﬂ\_,gl‘ \TEFFREY PETHKE
HERE - L

lgrature of en]plo{er/plan sponsor Date Enter name of individual signing as employer or plan sponsor
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Wrubel, Wesley & Company
CERTIFIED PUBLIC ACCOUNTANTS

100 E. Big Beaver Road, Suite 330
Troy, Michigan 48083

(248) 855-0337 - FAX (248) 855-1601

Email: info@WrubelWesley.com

Board of Trustees

Heat and Frost Insulators and Allied Workers Local No. 25 Pension Plan
700 Tower Drive, Suite 300

Troy, MI. 48098-2808

Independent Auditor’s Report

To the Board of Trustees:

Opinion

We have audited the financial statements of Heat and Frost Insulators and Allied
Workers Local No. 25 Pension Plan, an employee benefit plan subject to the Employee
Retirement Income Security Act of 1974 (ERISA), which comprise the statements of
net assets available for benefits as of December 31, 2022 and 2021 and statement
of accumulated plan benefits as of December 31, 2021, and the related statements
of changes in net assets available for benefits for the years ended December 31,
2022 and 2021 and statement of changes in accumulated plan benefits for the year
ended December 31, 2021 and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all
material respects, the net assets available for benefits as of December 31, 2022
and 2021, and statement of accumulated plan benefits as of December 31, 2021, and
the related statement of changes in net assets available for benefits for the years
ended December 31, 2022 and 2021, and the statement of changes in accumulated plan
benefits for the year ended December 31, 2021, 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 No. 25 Pension Plan, and to meet
our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audits. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

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



Responsibilities of Management for the Financial Statements, continued

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 No. 25 Pension Plan’s
ability to continue as a going concern for twelve months beyond the issuance of
the financial statements.

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,
individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users made on the basis of these financial statements.

In performing an audit in accordance with GAAS, we:

4 Exercise professional Jjudgment and maintain professional skepticism
throughout the audit.

L] 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 No. 25 Pension Plan’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 No. 25 Pension Plan’s ability to
continue as a going concern for a reasonable period of time.

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



Other Matter—Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial
statements as a whole. The supplemental schedules of assets held for investment
and transactions in excess of 5 percent of the current value of plan assets are
presented for the purpose of additional analysis and are not a required part of
the financial statements but is 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,
inecluding 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 ILabor’s Rules
and Regulations for Reporting and Disclosure under ERISA.

Troy, MI.

October 11, 2023




HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION
PLAN

Statements of Net Assets Available for Benefits

December 31,

2022 2021
ASSETS
Investments at fair value (notes 2 & 5) $ 55 896 633 $ 59 910 923
Receivables
Employer contributions
- Legacy 460 312 550 523
- Cap & Shore 204 782 499 393
- Future service 18 291 30 520
Accrued interest and dividends 25 104 2 003
Due from lockbox 661 234 =
Total receivables 1 369 723 1 082 439
Prepaid items 6 498 6 215
Cash 587 257 1 381 201
Total assets 57 860 111 62 380 778
LIABILITIES
Accounts payable 35 310 76 717
Reciprocity payable 10 690 130 588
Other plans 13 117 57 259
Due to broker for securities purchased 389 456 =
Total liabilities 448 573 264 564
Net assets available for benefits § 57 411 538 $ 62 116 214

See accompanying notes to financial statements
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HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION
PLAN

Statements of Changes in Net Assets Available for Benefits

Year Ended December 31,

2022 2021
Additions:
Investment income
Interest $ 50 012 $ 319
Dividends 854 987 615 909
Realized & unrealized appreciation
(depreciation) in fair value of
Investments (notes 2 & 5) (8 404 487) 5 518 959
(7 499 488) 6 135 187
Less: investment expenses 34 013 35 957
Net investment income (7 533 501) 6 099 230
Employer contributions
Legacy 5 382 533 6 295 456
Cap & Shore 2 391 056 2 813 861
Future service 182 940 146 123
Liquidated damages 2 691 326
Total additions 425 719 15 354 996
Deductions:
Benefits paid to participants
Legacy 4 556 852 4 473 764
Cap & Shore 29 052 8 203
4 585 904 4 481 967
Administrative expenses
Administrative service fees 46 188 59 730
Audit 10 100 10 990
Payroll audits 5 848 2 018
Actuary 71 322 78 318
Legal 131 687 123 659
Conference & meetings 5 804 2 142
Insurance 16 149 11 269
Pension Benefit Guaranty Insurance 20 896 16 678
Postage, copying, printing, phone, etc. 10 054 10 571
Collection expenses 15 916 16 210
Consulting fees 50 000 39 792
Reciprocity 160 527 350 280
Total administrative expenses 544 491 721 567
Total deductions 5 130 395 5 203 624
Net increase (decrease) (4 704 676) 10 151 372
Net assets available for benefits
Beginning of year 62 116 214 51 964 842
End of year $ 57 411 538 $ 62 116 214

See accompanying notes to financial statements



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION
PLAN

Statement of Accumulated Plan Benefits

December 31,

2021
Actuarial present value of accumulated plan benefits (note 3)
Vested benefits
Participants currently receiving payments $ 46 087 417
Other participants 28 452 077
Total vested 74 539 494
Non-vested benefits 3 055 281
Total actuarial present value of
accumulated plan benefits $ 77 594 775

See accompanying notes to financial statements
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HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION
PLAN

Statement of Changes in Accumulated Plan Benefits

Year Ended
December 31,

2021

Actuarial present value of accumulated

plan benefits - beginning $ 74 861 559
Increase (decrease) due to:

Benefits accumulated 3 167 131
Reduction in discount period 4 349 390
Plan amendments 30 247
Benefits paid (4 481 967)
Administrative expenses paid (331 585)
Net increase 2 733 216

Actuarial present value of accumulated
plan benefits - ending $ 77 594 775

See accompanying notes to financial statements
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HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

1. Description
of Plan

Notes to Financial Statements

The following description of the Heat and Frost Insulators and Allied
Workers Local No. 25 Pension Plan (Plan), provides only general
information. Participants should refer to the plan document for a more
complete description of the Plan’s provisions.

General

The Plan was established on June 4, 1956 as a result of collective
bargaining between the International Association of Heat and Frost
Insulators and Allied Workers Local No. 25, and employers who executed
agreements with the union.

The plan is a defined benefit pension plan covering all members of the
union employed under the terms of the collective bargaining agreements
which require contributions to the Plan. It is subject to the provisions
of the Employee Retirement Income Security Act of 1974 (ERISA).

Funding Policy

Employers are required to make monthly contributions to the Plan at
designated rates specified in the collective bargaining agreements between
the employers and the union. 8Since 2017, the Plan has remained in
endangered status for the 2018, 2019 and 2020 plan years, and the funding
improvement period began on January 1, 2020. In conjunction with the
adoption of the Cap & Shore plan design effective June 1, 2020, the Plan
has reviewed and revised the schedules for the Funding Improvement Plan
accordingly.

The Funding Improvement Plan includes two schedules: a default schedule
and a preferred schedule. The default schedule is included for purposes
of statutory compliance, if the bargaining parties are unable to agree on
the contribution increases called for by the Funding Improvement Policy
or the Plan does not adopt appropriate adjustments required by the
preferred schedules.

The Funding Improvement Plan has been developed based on reasonably
anticipated experience and reasonable actuarial assumptions. Following
the provisions and schedules of this Funding Improvement Plan, the Plan
is expected to meet the requirements of the Funding Improvement Plan. In
order to meet the requirements of the Funding Improvement Plan, the plan
must reach a target funded percentage of 73.33% by December 31, 2029 and
must not have an accumulated funding deficiency on that date. The two
schedules were developed to not only meet the Pension Protection Act
requirements for a Funding Improvement Plan but to also incorporate the
additional funding goals agreed upon by the Plan trustees and to reach
those goals over the same time period. It is possible that the
actual experience could be less favorable than projected. Therefore,
the Funding Improvement Plan will be reviewed each year to be sure that
it remains a viable Funding Improvement Plan, and revised, if necessary,
based on projections made by the Plan’s actuary. Employer contributions
were sufficient to meet the minimum funding requirements of ERISA.



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

1. Description
of Plan
-continued

Notes to Financial Statements

The rates per hour worked are as follows:
December 31,

2022 2021
Legacy $ 14.06 $ 13.79
Cap & Shore S 6.19 $ 6.19
Future Service S .55 S .38
Supplemental $ .60 S .60

The Plan also participates in reciprocity agreements with various other
nultiemployer plans when participants perform work with another employer
outside of this Plan’s geographical area. This plan has entered into the
money-follows-the-employee agreement whereby employer contributions
related to employees who work outside of their home area are sent back to
the Plan covering the employee home local union.

For the years ended December 31, 2022 and 2021, amounts received under
reciprocity agreements were $62,074 and $19,500 and amounts paid out were
$160,527 and $350,280 respectively. Reciprocity received is included in
employer contributions in the statement of changes in net assets available
for benefits. Reciprocity paid is presented with administrative expenses.

Pension Benefits

e Normal — The attainment of age 62. Equal to the sum of Legacy
and CAP Shore benefit.

e Early - The attainment of age 52 and completion of 15 years
of vesting service, but prior to the normal
retirement date. A monthly benefit equal to the
normal retirement benefit accrued to date of early
retirement reduced by 6/10ths of 1% (.006) for each
month by which benefit commencement precedes age

57.

e Disability - A monthly benefit equal to 85% of the normal
retirement benefit accrued to the date of
disability.

e Supplemental - In addition to the normal retirement benefit, a

supplementary benefit is paid until the month the
participant becomes eligible for a reduced early
retirement social security benefit. The
supplementary monthly benefit is equal to $25.00
times credited service, reduced 1.666% for each of
the first 18 months and .666% for each month over
18 that the benefit commencement age is below age
57.



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

1. Description
of Plan
-continued
[ ]

Benefit Adjustment

for

Medical Eligible

Pre-Retirement
Spouse’s Benefit

Notes to Financial Statements

Retirees and surviving spouses in pay status as of

January 1, 2001 and who have met the eligibility
requirements for health insurance coverage of the

Heat and Frost Insulators and Allied Workers Local

No. 25 Welfare Plan (Plan) as of January 1,

2001 receive a 850 increase in their monthly

benefit. The $50 monthly benefit increase is also

available to participants who retire after January
1, 2001 and their surviving spouse provide they
have met the eligibility requirements for health
insurance coverage of the Heat and Frost
Insulators and Allied Workers Local Union No. 25
Welfare Plan (Plan) as of the date of retirement
or survivorship.

Active Vested Participants:

Death of married vested participant while an active

participant. The benefit amount is 50% of
participant’s joint and 50% survivor benefit with
no reduction for early retirement. Payable to

spouse for life commencing immediately after the
member’s death.

Active Non-Vested Participants and Former Vested
Participants:

Death of married non-vested active participant or
a former participant who dies before the
commencement date of his monthly retirement date.
The benefit amount is 50% of participant’s Jjoint
and 50% survivor benefit. Payable to spouse for
life commencing on the participant’s or former
participant’s normal retirement date.

Lump-Sum Death Benefit

Active Participant or Disability Pensioner - The beneficiary of such
participant will be entitled to a lump sum death benefit in accordance
with the following schedule:

Years Of Credited Service Lump Sum Death Benefit
Less than 1/2 $ 0
% but less than 5 10,000
5 but less than 10 15,000
10 but less than 20 21,000
20 + 35,000

Non-Disability Pensioner - The beneficiary will be entitled to a lump-
sum death benefit in the amount of $7,500.



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

1. Description
of Plan
-continued

Notes to Financial Statements

¢ Termination Benefits

A participant who terminates employment for any reason other than death
or retirement after completing three or more years of vesting service
shall be entitled to receive a monthly retirement benefit commencing
on the attainment of normal retirement age. After completing fifteen
or more years of vesting service a participant shall be entitled to
receive a monthly retirement benefit commencing on the attainment of
early retirement age.

The benefit amount is the normal retirement benefit, reduced by 6/10%h
of 1% for each month under age 57.

e Surviving Minor Children’s Benefit

Upon the death of a participant who has 10 years of credited service,
in addition to any other benefit payable under this plan, the
participant’s surviving children under the age of 18 will be entitled
to a 50% surviving minor children’s benefit.

Benefit Amounts

Normal - The normal monthly retirement benefit shall be an amount
determined by multiplying a participant’s number of years of
credited service rounded up to the next highest 1/100th year by
the benefit level in effect in accordance with the following

schedule.
Before 1989 $ 41.00
January 1, 1989 through December 31, 1989 $ 51.00
January 1, 1990 through December 31, 1990 $ 61.00
January 1, 1991 through December 31, 1994 $ 71.00
January 1, 1995 through December 31, 1997 $ 81.00
January 1, 1998 through December 31, 1998 $ 91.00
January 1, 1999 through December 31, 1999 $ 101.00
January 1, 2000 through December 31, 2000 $ 111.00
January 1, 2001 through May 31, 2020 $ 121.00

On May 31, 2020, the normal retirement benefit amount was frozen with no
new benefit accruals.

Effective June 1, 2020, the Plan adopted a Cap & Shore benefit for amounts
accrued on or after June 1, 2020. The Cap & Shore benefit accrual amount
is set at $100 for each accrued year of service. The accrued rate may be
adjusted annually to reflect the Plan’s actual rate of return and,
therefore, is subject to change.

The retirement benefit amount, beginning June 1, 2020 is the accrued
normal retirement benefit plus the Cap & Shore benefit.



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

1. Description
of Plan
-continued

2. Summary of
Accounting
Policies

Notes to Financial Statement

Forms of Payment

Normal:

Life annuity if single, joint and 50% survivor annuity if married.

Optional:

Life annuity; Actuarially Equivalent life annuity with 5 or 10 years
certain; Actuarially Equivalent joint and 75% survivor annuity (if
married) .

Vesting

Participants are 100% vested after five years of vesting service.
The Plan does not allow voluntary participant contributions.

Basis of Accounting

The accompanying financial statements are prepared on the accrual basis
of accounting.

Use of Estimates

The preparation of financial statements in accordance with accounting
principles generally accepted in the United States of America requires
management to make estimates and assumptions that affect the reported
amounts of assets, liabilities, and changes therein; disclosure of
contingent assets and liabilities; and the actuarial present value of
accumulated plan benefits at the date of the financial statements, and
changes therein. Actual results could differ from 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 5 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 plan’s gains and
losses on investments bought and sold as well as held during the year.

Payments of Benefits
Benefit payments are recorded upon distribution.

Administrative Expenses

The Plan’s expenses are paid by the Plan as provided in the Plan document.
Administrative and investment expenses incurred in connection with the
general administration of the Plan are recorded as deductions 1in the
accompanying statement of changes in net assets available for benefits.

- 9 -



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

2. Summary of
Accounting
Policies
-continued

3. Actuarial Present

Notes to Financial Statements

Employer Contributions Receivable

The Plan’s policy is to recognize contributions based on the latest
executed collective bargaining agreement on an individual employer basis.
Contributions from participating employers are based on employees’ hours
worked payable to the Plan during the subsequent month. Contributions due
but not paid prior to year-end are recorded as contributions receivable.
Management of the Plan evaluates participating employers’ contributions
receivable periodically for potential uncollectible amounts based on the
likelihood of collection. As of December 31, 2022 and 2021, all were
deemed to be collectible.

Subsequent Events

The Plan has evaluated subsequent events through the date of the
independent auditors report, the date the financial statements were
avajilable to be issued.

Value of Accumulated

Plan Benefits

Accumulated plan benefits are those future periodic payments, including
lump sum distributions, that are attributable under the Plan 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 or participants who
have died, and (c) present participants or their beneficiaries. The
accunulated plan benefits for active participants are based on their
service credit on the date as of which the benefit information 1is
presented, December 31, 2021. 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.

The actuarial present value of accumulated plan benefits is determined by
an independent actuary 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 valuation as of December 31, 2021 were: (a) Active and Terminated
Vested Participants: Pri-2012 Blue Collar Employee Mortality Tables
projected generationally with 50% of MP-2019 from 2012; Current and Future
Retirees: Previously disabled: Pri-2012 Disabled Mortality Tables
projected generationally with 50% of MP-2019 from 2012. Never disabled:
Pri-2012 Blue Collar Retiree Mortality Tables projected generationally
with 50% of MP-2019 from 2012. Current and Future Beneficiaries: Pri-
2012 Blue Collar Contingent Survivor Mortality Tables projected
generationally with 50% of MP-2019 from 2012. Disabled Participants:
Pri-2012 Disabled Mortality tables projected generationally with 50% of
MP-2019 from 2012;

- 10 -



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION
PLAN

Notes to Financial Statements

3. Actuarial Present
Value of Accumulated

Plan Benefits
-continued
(b) retirement annual rates for active participants who are eligible to
retire:
Age Rate
52-56 4%
57 40
58-59 45
60-61 55
62 100

For terminated vested participants: Age 57 and 15 years of vesting service
or age 62, if earlier, and (c) average rate of investment return of 6.00%
net of investment expenses. Administrative expenses were assumed equal to
$250,000. The unit credit actuarial cost method was utilized.

The actuarial value of assets is equal to the market value of assets
adjusted to recognize differences between the expected value of assets and
the actual market value of assets over five years at a rate of 20% per
year. The expected value of assets for the year is the market value of
assets at the valuation date for the prior year brought forward with
interest at the valuation rate to the valuation date for the current year.
The actuarial value of assets cannot be less than 80% or more than 120%
of the market value of assets.

The Plan’s investment loss for the Plan year ended December 31, 2008 is
treated separately from other investment gains/losses to be amortized in
equal installments over the period beginning from January 1, 2009 through
December 31, 2037.

As of December 31, 2021, the Plan was certified as endangered.

Changes in actuarial assumptions from the prior valuation and included in
this valuation were:

e For current liability purposes (RPA '94):

Interest rate changed from 2.08% to 1.91% per year and the statutory
mortality tables have been updated.

- 11 -



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

4. Plan Termination

Notes to Financial Statements

It is the intent of the Trustees to continue the Plan in full force and
effect; however, the right to discontinue the Plan is reserved by the
Trustees. During termination, the Plan’s assets should not be used for
or diverted to purposes other than the exclusive benefit of the pensioners,
beneficiaries, and participants.

In the event the Plan terminates, the net assets of the Plan will be
allocated, as prescribed by ERISA and its related regulations, generally
to provide the following benefits in the order indicated:

1. Benefits attributable to employee contributions, taking into account
those paid out before termination.

2. Annuity benefits that former employees or their beneficiaries have been
receiving for at least three years, or that employees eligible to
retire for that three-year period would have been receiving if they had
retired with benefits in the normal form of annuity under the Plan.
The priority amount is limited to the lowest benefit that would be
payable under Plan provisions in effect at any time during the five
years preceding Plan termination.

3. Other vested benefits insured by the Pension Benefit Guaranty
Corporation (PBGC) (a U.S. government agency) up to the applicable
limitations.

4. All other vested benefits (that is, vested benefits not insured by the
PBGC) .

5. All non-vested benefits.

Certain benefits under the Plan are insured by the PBGC if the Plan
terminates. Generally, the PBGC guarantees most vested normal age
retirement benefits, early retirement benefits, and certain disability
and survivor’s pensions. However, the PBGC does not guarantee all types
of benefits under the Plan, and the amount of benefit protections is
subject to certain limitations. Vested benefits under the Plan are
guaranteed at the level in effect on the date of the Plan’s termination.

Whether all participants receive their benefits should the Plan terminate
at some future time will depend on the sufficiency, at that time, of the
Plan’s net assets to provide for accumulated benefit obligations and may
also depend on the financial condition of the plan sponsor and the level
of benefits guaranteed by the PBGC.

- 12 -



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

5. Fair Value
Measurements

Notes to Financial Statements

Fair Value Measurements

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

Level 1 Inputs to the valuation methodolegy 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:

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

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

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

- 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.

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

Following is a description of the valuation methodologies used for assets

at fair value. There have been no changes in the methodologies used at
December 31, 2022 and 2021.

- 13 -



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

5. Fair Value
Measurements
-continued

Notes to Financial Statements

Mutual Funds and Exchange Traded Funds

Valued at the daily closing price as reported by the fund. Mutual funds
held by the Plan are open-end mutual funds that are registered with the
SEC. These funds are required to publish their daily net asset value
(NAV) and to transact at that price. The mutual funds held by the Plan
are deemed to be actively traded.

Hedge Funds, Partnership, Joint Venture Interests, and Real Estate Funds

Valued at net asset value (NAV) of units held as determined by the bank
trustee, general partner or investment manager as applicable. The NAV is
used as a practical expedient to estimate fair value. The NAV is based on
the fair value of the underlying investments held by the fund less its
liability. This practical expedient is not used when it is determined
to be probable that the fund will sell the investment for an amount
different than the reported NAV.

¢ Tricon Housing Partners US II B LP - organized to capitalize on
distressed residential real estate investment opportunities in the
United States. The Partnership’s focus is to provide financing to real
estate developers for the acquisition, repositioning and potential
development of distressed properties.

s ILCP VIII (Offshore), LP — organized to acquire a diversified portfolio
of interests in private investment funds, principally established global
buyocut, mezzanine and venture capital funds primarily through secondary
market transactions (“secondary limited partnerships”). It can invest
up to 5% of its committed capital in newly formed global buyout,
mezzanine and venture capital funds (“primary limited partnerships”).
It can also invest up to 10% of its committed capital in direct
investments in operating companies through secondary market
transactions. The partnership will expire on the 10%*® anniversary of
the closing date and may be extended for up to a total of three one-
year periods at the discretion of the general partner. Redemption not
allowed without permission of general partner.

¢ White Oaks Summit Fund, LP - organized to earn current income by
originating and by investing in a diversified portfolio of corporate
credit and senior secured asset based loans and debt instruments issued
by small to middle-market companies located primarily in the United
States and Canada. Redemption not allowed without permission of general
partner.

e Grosvenor International Partners, LP - organized to invest in various
Hedge Funds.

- 14 -



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

5. Fair Value
Measurements
-continued

Notes to Financial Statements

¢ Bain Capital Specialty Finance, Inc — primary focus is capitalizing on
opportunities which seek to provide risk-adjusted returns and current
income by investing primarily in middle-market companies with between
$10.0 million and $150.0 million amortization. It may also invest in
mezzanine debt and other Jjunior securities, including common and
preferred equity, and in secondary purchases of assets or portfolios.
It portfolios. It may also invest, from time to time, in distressed
debt, debtor-in-possession loans, structured products, structurally
features, zero-subordinate 1loans, investments with deferred interest
features, zero-coupon securities and defaulted securities.

e Parametric Defense Equity Fund LLC - Organized to achieve its investment
objective by buying/selling option based strategy.

e HIG Whitehorse Principal Lending Feeder Fund LP - organized as feeder
structure which invests 100% of its assets in the Master Partnership.

e Neuberger Berman U.S. Equity Index Putwrite Fund LLC - organized
investment objective to provide investors with long term capital growth
strategy of writing collateralized PUT options and through fixed income

instruments.

e Harrison Street Core Property Fund - organized investment formed for
the purpose of allowing investors to pool assets for real estate
investment.

e TA Realty -organized to invest 100% of its assets in CPF Master Real
Estate Holdings.

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

The following table sets forth by level, within the fair value hierarchy,
the plan’s assets at fair value as of December 31, 2022 and 2021.

Assets at Fair Value as of December 31, 2022:

Level 1 Level 2 Total
Mutual Funds $ 37 393 306 $ = $ 37 393 306
Total investments in the
fair value hierarchy $ 37 393 306 $ - 37 393 306
Investments measured at NAV 18 503 327
Total investments $§ 55 B96 633



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION
PLAN

Notes to Financial Statements

5. Fair Value
Measurements
-continued
Assets at Fair Value as of December 31, 2021:

Level 1 Level 2 Total
Mutual Funds $ 47 136 186 $ - $ 47 136 186
Common Collective Trusts - 1 205 235 1 205 235
Total investments in the
fair value hierarchy $ 47 136 186 $ 1 205 235 48 341 421
Investments measured at NAV 11 569 502
Total investments § 59 910 923

Fair Value of Investment that Calculate Net Asset Value

The following table summarizes investments measured at fair value based
on net asset value (NAVs) per share as of December 31, 2022 and 2021,
respectively. These investments were valued as a practical expedient.

Redemption
Frequency Redemption

Unfunded (if currently Notice
December 31, 2022 Fair Value Commitments eligible) Period
Tricon Housing Partners
II B LP S 438 935 $ 298 347 N/A N/A
LCP VIII (Offshore), LP $ 1 918 097 $ 653 113 N/A N/A
White Oaks Summit Fund LP § 869 969 $ 24 450 N/A N/A
Grosvenor International
Partners, LP S 3 287 471 $ - N/Aa 70 days
Bain Capital $ 1 693 $ - N/A N/A
Harrison Street Core
Property Fund $ 4 255 195 $ - N/A N/A
TA Realty Core Property $ 4 241 297 $ - N/a N/A
Newberger Berman U.S.
Equity Fund LLC $ 1339 792 § - N/A N/A
HIG White Horse Principal
Lending Feeder Fund LP $ 334 211 $ 1 212 140 N/A N/a
Parametric Defense Equity
Fund LLC $ 1 395 871 $ - N/A N/A



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

5. Fair Value
Measurements
-continued

6. Risks and
Uncertainties

Notes to Financial Statements

Frequency Redemption

Unfunded (if currently Notice
December 31, 2021 Fair Value Commitments eligible) Period
Tricon Housing Partners
II B LP $ 370 222 $ 298 347 N/A N/A
LCP VIII (Offshore), LP $ 2 396 298 $ 653 113 N/A N/A
White Oaks Summit Fund LP $ 1 085 001 $ 328 357 N/A N/A
Grosvenor International
Partners, LP $ 7 710 222 $ - N/A 70 days
Bain Capital S 7 759 $ - N/A N/A
The plan invests in various investment securities. Investment securities

are exposed to various risks such as interest rate, market, and credit
risks. Due to the 1level 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.

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

7. Plan Amendments

Active participants who have not retired as of June 1, 2022, the
supplemental benefit will be $75 per year of credited service, reduced by
1.666% for each month the participant is below the age of 57, to a maximum
reduction of 18 months, and further reduced by .666% for each additional
month that the participant is below the age of 57 or all months in excess
of 18 months, as of the participant’s last date of determination. Any
supplemental benefit shall be funded and paid to the provisions set by
Heat and Frost Insulators Local No. 25 Pension Fund, CAP & Shore benefit
policy which may be amended from time to time.

- 17 -



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION
PLAN

10.

Income Tax
Status

Party in
Interest
Transactions

Reconciliation
of Financial
Statements
to Form 5500

Notes to Financial Statements

The Internal Revenue Service has determined and informed the Plan by a
letter dated November 15, 2012, that the plan and related trust are
designed in compliance with applicable requirements of the Internal
Revenue Code (IRC). The plan has been amended since receiving the
determination letter. However, the plan administrator and the plan’s tax
counsel believe that the plan is designed and is currently being operated
in compliance with the applicable requirements of the IRC.

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

As described in Note 2, the Plan paid certain expenses related to plan
operations and investment activity to various service providers. These
transactions are party in interest transactions under ERISA.

The following is a reconciliation of the changes in net assets available
for benefits per the financial statements to Form 5500.

Year Ended December 31, 2022

Per
Financial Per Form
Statement Form 5500
Interest income $ 50 012 S 50 012
Realized & unrealized
depreciation in fair
value of investments S$(8 404 487) $ -
Net investment loss from
registered investment
companies S - $(7 428 869)
Unrealized depreciation in
fair value of investments $§ - $ (975 618)

- 18 -



HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION

PLAN

10. Reconciliation
of Financial
Statements
to Form 5500
-continued

Notes to Financial Statements

Year Ended December 31, 2021

Interest income

Realized & unrealized
appreciation in fair
value of investments

Net investment gain from
common/collective trusts

Net investment gain from
registered investment
companies

Realized appreciation in
fair value of investments

Unrealized appreciation in
fair value of investments

Per

Financial Per Form
Statement Form 5500
$ 319 $ 250
S 5 518 959 $ -
$ - $ 2 407 365
$ - 51774 645
§E - &£ 78141
s - 81 258877

- 19 -
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Schedule Attached

December 31, 2022
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Heat and Frost Insulators and Allied Workers Local No. 25 Pension Fund

EIN 38-6060516
Plan 001

Schedule H - Line 4i - Schedule of Assets (Held at End of Year)

December 31, 2022

a)

*PARTY IN INTEREST

b)

Identity of issue, borrower,

lessor, or similar party
SIGMA FIN

BAIRD
TRICON
WHITE OAK
BCSF
LEXINGTON
GROSVENOR
NATIXIS
VANGUARD
FIDELITY
FIDELITY
DODGE & COX
COMERICA
HARRISON STREET
TA REALTY
NEUBERGER
HIG
PARAMETRIC
Cash

c)

Description of investment, including maturity date, rate of interest, collateral,

par or maturity value

SIGMA FIN INC MEDIUM TERM NTS PP REPORTED TO BE IN DEFAULT

TO BE IN DEFAULT 0% 05/18/2009
BAIRD AGGREGATE BOND FUND
TRICON XI B LP CHB019222
WHITE OAK SUMMIT FUND LP CHB026474
BCSF HOLDINGS LP CHB032399
LEXINGTON CAPITAL PARTNERS VIl (OFFSHORE) LP CHB034593
GROSVENOR INSTITUIONAL PARTNERS
NATIXIS LOMIS SAY CORE PLUS BOND FUND
VANGUARD TOTAL BD MKTR INDX ADM
FIDELITY TOTAL MARKET INDEX FUND
FIDELITY GLOBAL EX US INDEX FUND
DODGE & COX INTERNATIONAL STOCK FUND
COMERICA SHORT TERM FUND
HARRISON STREET CORE PROPERTY FUND
TA CORE PROPERTY FUND LP
NEUBERGER BERMAN US EQUITY INDEX PUTWRITE FUND LLC
HIG WHITEHORSE PRINCIPAL LENDING TERRA FEEDER FUND LP
PARAMETRIC DEFENSE EQUITY FUND

TOTAL

d)

Cost

9,805.62

6,140,470.07
323,016.15
784,588.78
7,140.00
1,218,692.36
1,950,000.00
6,741,854.59
2,098,725.44
16,387,083.66
3,157,831.65
2,585,371.04
5,875,392.69
4,250,000.00
4,340,706.18
1,450,000.00
342,285.82
1,450,000.00
420,795

e)

Current Value

0

5,175,101.73
438,935.39
869,969.47
1,693.00
1,918,097.00
3,287,471.00
5,702,574.49
1,779,381.65
13,311,945.48
2,658,434.52
2,890,475.10
5,875,392.69
4,255,195.00
4,241,297.43
1,339,792.33
334,211.00
1,395,871.00
420,795.00
55,896,633.28




HEAT AND FROST INSULATORS AND ALLIED WORKERS LOCAL NO. 25 PENSION
PLAN

Supplemental Information
EIN 38-6060516

Plan 001
Schedule H - line 4j - Schedule of Reportable Transactions

Schedule attached
December 31, 2022
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Heat and Frost Insulators and Allied Workers Local No. 25 PENSION FUND

EIN 38-6060516
PLaN 001

SCHEDULE H - LINE 4J - SCHEDULE OF REPORTABLE TRANSACTIONS
DeCemBER 31, 2022

a
IDENTITY OF
PARTY
INVOLVED
BY ASSET

COMERICA*

AGGREGATE BY ASSET

COMERICA*

HARRISON STREET

TA REALTY

*Party in Interest

b

DESCRIPTION OF ASSET
(INCLUDE INTEREST RATE AND
MATURLTY IN CASE OF A LOAN

COMERICA SHORT TERM FUND

4 PURCHASES
2 SALES

COMERICA SHORT TERM FUND

50 PURCHASES
4 SALES

HARRISON STREET CORE

PROPERTY FUND
1 PURCHASE

TA REALTY CORE PROPERTY

Funp LP
4 PURCHASES

c

PURCHASE
PRICE

$14,974,557.0
$ .

$9,933,231.24
$ N

$4,250,000.00

$4,340,706.18

d

SELLING

PRICE

$-
$6,800,000.00

$5,263,073.82

e

LEASE
RENTAL

f
Expense
INCURRED
WITH

TRANSACTION

CcosT
OF
ASSET

$14,974,557.00
$6,800,000.00

$9,933,231.24
$5,263,073.82

$4,250,000.00

$4,340,706.18

h

CURRENT VALUE
OF ASSET ON
TRANSACTION DATE

$14,974,557.00
$6,800,000.00

$9,933,231.24
$5,263,073.82

$4,250,000.00

$4,340,706.18

NET GAIN
OR

(LOsS)

$_
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2022 Schedule MB, line 8b(1) -
Schedule of Projection of Expected Benefit Payments
Heat and Frost Insulators Pension Plan
EIN/PN: 38-6060516/001

hpanl stotf- :
TCPEES  Participants B A
124,990.93 44,714.55 4,844,724.54
2023 359,297.51 56,141.90 4,330,543.95 4,745,983.36
2024 563,320.15 96,951.33 4,197,830.71 4,858,102.19
2025 74581211  162,196.24  4,025,154.90 4,933,163.25
2026 808,472.24 184,146.86 3,893,367.74 4,975,986.84
2027  1,059,571.35 192,173.42 3,739,480.53 4,991,225.30
2028  1,217,913.21 208,845.68 3,611,345.68 5,038,104.57
2029  1,372,961.20 234,170.67 3,486,516.06 5,093,647.93
2030  1,510,607.14 254,451 .52 3,361,874.70 5,126,933.36
2031  1,629,288.79 310,120.98 3,232,212.51 5,171,622.28
2032 1,760,845.82 325,546.47 3,100,901.79 5,187,294.08
2033  1,868,651.78 363,128.40 2,973,314.47 5,205,094.66
2034  1,995,075.40 390,418.17 2,840,567.77 5,226,061.34
2035  2,072,185.02 408,069.38 2,707,788.93 5,188,043.34
2036  2,172,104.03 412,979.90 2,574,196.45 5,159,280.38
2037  2,261,703.85 424,810.72 2,441,240.40 5,127,754.98
2038  2,343,328.84 497,999.32 2,308,641.20 5,149,969.36
2039  2,381,895.47 547,358.27 2,176,703.69 5,105,957.43
2040  2,458,463.56 563,753.86 2,045,729.06 5,067,046.48
2041  2,488,539.02 580,646.68 1,916,026.79 4,985,212.49
2042  2,506,542.36 580,584.71 1,787,920.70 4,875,047.77
2043  2,532,088.34 579,576.58 1,661,742.47 4,774,307.39
2044  2,535,494.23 580,978.30 1,537,838.54 4,654,311.07
2045  2,516,784.96 570,806.67 1,416,604.20 4,504,195.83
2046  2,499,191.25 567,478.70 1,298,463.39 4,365,133.34
2047 2,471,114.85 553,572.11 1,183,840.97 4,208,527.93
2048  2,455,867.56 538,738.60 1,073,187.53 4,067,793.69
2049 2,427,039.81 522,970.24 966,952.84 3,916,962.89
2050  2,386,435.39 506,275.86 865,569.71 3,758,280.95
2051  2,342,053.13 488,686.25 769,485.43 3,600,224.81
2052  2,289,244.21 470,248.65 679,065.70 3,438,558.57
2053  2,232,081.57 451,021.36 504,629.87 3,277,732.80
2054  2,167,073.37 431,074.06 516,466.81 3,114,614.23
2055  2,097,198.68 410,486.05 444.779.71 2.952,464.44
2056  2,021,958.40 389,344.49 379,687.97 2,790,990.86
2057  1,938,095.81 367,749.59 321,221.30 2,627,066.70
2058  1,850,623.00 345,815.49 269,307.04 2,465,745.62
2059  1,758,066.73 323,666.73 223,726.61 2,305,460.06
2060 1,667,045.00 301,446.11 184,145.84 2,152,636.95
2061  1,571,899.52 279,307.48 150,163.00 2,001,370.00
2062  1,475210.26 257,393.29 121,291.45 1,853,895.00
2063  1,379,755.99 235,819.08 97,042.52 1,712,617.59
2064  1,284,879.86 214,686.22 76,920.06 1,576,486.13
2065  1,193,076.86 194,089.52 60,413.51 1,447,579.89
2066  1,102,397.94 174,126.64 47,027.07 1,323,551.65
2067  1,014,707.32 154,910.96 36,288.11 1,205,906.38
2068 930,424.25 136,566.43 27.756.20 1,094,746.88
2069 849,003.14 119,226.90 21,040.18 990,170.22
2070 773,404.54 103,019.79 15,796.10 892,220.43
2071 701,129.33 88,051.50 11,736.03 800,916.86




2022 Schedule MB, Line 4b
lllustration Supporting Status
Heat and Frost Insulators Pension Plan
EIN: 38-6060516 PN 001

March 31, 2021

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
Room 1700, 17" Floor

230 S. Dearborm Street

Chicago, Illinois 60604

Re:  Pension Protection Act (PPA) Actuarial Certification for Plan Year Beginning
January 1, 2022 - Heat & Frost Insulators and Allied Workers Local No. 25
Pension Plan

In accordance with IRC Section 432(b)(3)(A), we have prepared and attached an actuarial
certification for the plan year beginning January 1, 2022 for the Heat & Frost Insulators and
Allied Workers Local No. 25 Pension Plan.

In our opinion, the assumptions used for the actuarial certification are individually reasonable
based on the experience of the plan and on reasonable expectations of anticipated experience
under the plan. The projections in this report are dependent on the assumptions used.
Differences between our projections and actual amounts depend on the extent to which future
experience conforms to the assumptions made for this analysis. It is certain that actual
experience will not conform exactly to the assumptions used in these projections. Actual results
will differ from projected amounts to the extent that actual experience is better or worse than
expected.

On the basis of the foregoing and as a member of the American Academy of Actuaries (AAA)
who meets the Qualification Standards of the AAA to render the actuarial opinion contained
herein, I hereby certify that, to the best of my knowledge and belief, this letter is complete and
accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices.

Koirn W Ly

Kevin M. Campe L
Principal and Consulting Actuary

cc: Board of Trustees
Ms. Grace Mulvahill
Mr. Mike Lyon
Mr. Michael Novara
Mr. John Tesija
Mr. Paul Newcomer

Offices in Principal Cities Worldwide



2022 Schedule MB, Line 4b
lNustration Supporting Status
Heat and Frost Insulators Pension Plan
EIN: 38-6060516 PN 001

Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan

Actuarial Certification under PPA for Plan Year Beginning January 1, 2022

Funding Status Projection Results

Plan Year Funded Credit Balance
Beginning Percentage | Contributions | at End of Year

1/1/2021 69.6% | $9,493,000 $7,898,000

1/1/2022 79.0 6,108,000 9,245,000

1/1/2023 84.4 6,108,000 10,811,000

1/1/2024 91.3 6,108,000 12,659,000

1/1/2025 97.5 6,108,000 14,744,000

1/1/2026 103.4 6,108,000 17,444,000

1/1/2027 108.7 6,108,000 20,567,000

1/1/2028 114.2 6,108,000 24,108,000

1/1/2029 119.9 6,108,000 28,017,000

1/1/2030 125.7 6,108,000 32,519,000

1/1/2031 131.7 6,108,000 37,311,000

Plan Year
Beginning Critical Test 1 | Critical Test2 | Critical Test3 | Critical Test4

1/1/2022 Pass Pass Pass Pass
1/1/2023 Pass Pass Pass Pass
1/1/2024 Pass Pass Pass Pass
1/1/2025 Pass Pass Pass Pass
1/1/2026 Pass Pass Pass Pass
1/1/2027 Pass Pass Pass Pass

Summary of projection results:

e The projected funded percentage as of January 1, 2022 is less than 80%.

e An accumulated funding deficiency is not expected to occur during the current plan year or

within the next-following six plan years.

e The Plan passes all four tests under IRC Section 432(b)(2) (refer to Appendix B) to avoid
being certified as “critical” for the PPA certification below. In addition, the Plan is projected
to pass all four tests under IRC Section 432(b)(2) for the current year and the succeeding five

plan years.

e
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PPA Actuarial Certification

Based on the actuarial assumptions and methods, financial and participant data, and Plan provisions,
as described in the actuarial report for the Plan year beginning January 1, 2021, I hereby certify that
the Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan is “endangered”, as
defined in the Pension Protection Act of 2006 as amended by the Multiemployer Pension Reform Act
of 2014 (“MPRA?) for the Plan year beginning January 1, 2022.

In addition, I hereby certify that the Heat & Frost Insulators and Allied Workers Local No. 25 Pension
Plan is not projected to be in “critical” status for any of the succeeding five plan years for the plan
year beginning January 1, 2022.

Further, I hereby certify that to the best of my knowledge and belief, the actuarial assumptions
employed in preparing this certification are individually reasonable and represent my best estimate of
future experience. Additionally, the “projected industry activity” assumption, as required under IRC
Section 432(b)(3)(B)(iii), has been provided by the Board of Trustees.

Scheduled Progress

The Funding Improvement Plan for the Heat & Frost Insulators and Allied Workers Local No. 25
Pension Plan, adopted on November 21, 2017 and updated on May 19, 2020, is intended to enable the
Plan to meet the applicable benchmarks by the end of the Funding Improvement Period on December
31, 2029 which began on January 1, 2020. Based on implementation of the Funding Improvement
Plan, the Plan’s experience through December 31, 2021, and assumed future contracts adopted by the
bargaining parties, the Plan is currently projected to meet the applicable benchmarks by
December 31, 2029. I hereby certify that the Plan is making scheduled progress as of January 1, 2022
under IRC Section 432(b)(3)(A)(ii).

Ko WM Lo, . March 31. 2022
Date

Kevin M. Campe
Enrolled Actuary #20-05356

-2-
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Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan

Summary of Plan Provisions/Assumptions/Methods for the Actuarial Certification Under
PPA for Plan Year Beginning January 1, 2022

Below is a summary of the plan provisions, assumptions and methods used in our forecast of future
minimum funding requirements:

« January 1, 2021 actuarial valuation report dated February 15, 2022.

+ Unaudited December 31, 2021 financial statements provided by the Fund Administrator. The
results include an estimated 10.7% market rate of return (net of investment-related administrative
expenses) for the year ended December 31, 2021.

« Assumed rate of return on market assets of 6.00% (net of investment-related administrative
expenses) was used for each year after the plan year ended December 31, 2021. No future asset
gains or losses other than the gains or losses related to the asset smoothing method are reflected.

« Estimated annual hours worked equal to 300,000 for all years after 2021 based on input from the
Fund’s Board of Trustees.

» Projected contributions after December 31, 2021 are based on the $20.36 per hour contribution
rate set forth in current Collective Bargaining Agreement.

» Accrual rate for early retirement supplement increased from $25 to $50 per month per year of
benefit service earned on or after June 1, 2021.

. Cap & Shore Unit Value expected to increase from $105.00 to $110.25 effective January 1, 2023
based on the preliminary 2021 market rate of return.

« Administration expenses assumed to be $200,000 for the 2022 plan year and assumed to increase
by 3.0% per year thereafter.

« Employers continue to follow Preferred Schedule of the Funding Improvement Plan (see
Appendix A for a summary).

« Future normal costs and benefit payments developed based on open group projection assuming
new entrants have similar characteristics to those hired between 2016-2020.

« All other plan provisions, actuarial methods and assumptions are the same as those used in
January 1, 2021 actuarial valuation.

_al-
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This actuarial certification is based on 1) the proposed Multiemployer Plan Funding Guidance
provided by the IRS on March 18, 2008 and 2) the December, 2007 Practice Note issued by the
Multiemployer Plans Subcommittee of the Pension Committee of the American Academy of
Actuaries and 3) action taken by the Board of Trustees on or before February 15, 2022.

-4 -
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Plan Identification

Name: Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan
EIN: 38-6060516

Plan Number: 001

Plan Year: January 1 to December 31

Address: 700 Tower Drive, Suite 300

Troy, MI 48098
Telephone Number: 248-813-9800

Enrolled Actuary Identification

Name: Mr. Kevin Campe

Enrollment No: 20-05356

Address: 71 S. Wacker Drive
31% Floor

Chicago, Il 60606
Telephone Number: (312) 726-0677

-5-
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Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan
Summary of Funding Improvement Plan
(Updated by the Trustees on May 19, 2020)
Funding Improvement Period: January 1, 2020 — December 31, 2029

Preferred Schedule
(Note this Schedule was agreed upon and is expected to continue to be agreed upon and in effect
through the remainder of the funding improvement period)

Contribution Increases:
¢ No further increases to the June 1, 2020 contribution rate of $20.13/hour

Benefit Changes:

e Disability benefit reduced to 85% of accrued benefit at date of disability for participants
who become disabled on or after January 1, 2017

e Discontinue the $50/month Pre-Medicare Supplemental benefit for all new retirements
and disabilities on or after January 1, 2017

Default Schedule
(Note this Schedule is not currently in effect and will only be effective if the Union members do
not agree to the Preferred Schedule)

Contribution Increases:
e No further increases to the June 1, 2020 contribution rate of $20.13/hour

Benefit Changes:

¢ Disability benefit reduced to 85% of accrued benefit at date of disability for participants
who become disabled on or after January 1, 2017

e Discontinue the $50/month Pre-Medicare Supplemental benefit for all new retirements
and disabilities on or after January 1, 2017

161-
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2022 Schedule MB, Line 4b
lllustration Supporting Status
Heat and Frost Insulators Pension Plan
EIN: 38-6060516 PN 001

Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan
Summary of Funding Status Definitions Under PPA

Critical (“Red Zone™) Status - IRC Section 432(b)(2)

Any one of four tests:

Test 1: Less than 65% funded and market value of assets plus contributions for current year plus
next following 6 plan years is less than present value of projected benefit payments and
administrative costs over that 7-year period or

Test 2:  Plan has projected funding deficiency in current year or next following 3 plan years (4 plan
years if 65% funded or less)* or

Test 3: Present value of vested benefits (actives) is less than present value of vested benefits
(inactives), and present value of expected contributions for the plan year is less than normal
cost plus interest on unfunded vested benefits and deficiency in current or next 4 plan years*
or

Test 4: Market assets plus projected contributions over current year plus next 4 plan years is less
than the present value of benefit payments plus administrative costs over same 5 year period.

* Not taking into account an extension of amortization periods under IRC Section 431(d), if any.
Within 30 days after the date of this certification, a plan that is not in critical status but is projected to
be in critical status in any of the succeeding 5 plan years may elect under IRC Section 432(b)(4) to be

in critical status effective for the current plan year.

Critical and Declining (“Deep Red Zone™) Status — IRC Section 432(b)(6)

In critical status and either:

e Projected insolvency in current year or any of the 14 following plan years or

e Projected insolvency in current year or any of the 19 following plan years if:
o Ratio of ratio of inactive participants to active participants exceeds 2 to [ or
o Less than 80% funded

Endangered (“Yellow Zone™) Status — IRC Section 432(b)(1)

Not critical status and either:
e Less than 80% funded (based on actuarial value of assets divided by the present value of
accrued benefits) or
e Projected funding deficiency in current plan year or next following six plan years**.

** Taking into account an extension of amortization periods under IRC Section 431(d), if any.

Seriously Endangered (“Orange Zone™) Status— [RC Section 432(b)(1)

e Not critical and
e Meets both tests for Endangered Status

.
MILLIMAN
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Plan Year . Withdrawal

Beginning Sontribdtlons Liability Payments
1/1/2022 $6,108,000 $0
1/1/2023 6,108,000 0
1/1/2024 6,108,000 0
1/1/2025 6,108,000 0
1/1/2026 6,108,000 0
1/1/2027 6,108,000 0
1/1/2028 6,108,000 0
1/1/2029 6,108,000 0
1/1/2030 6,108,000 0
1/1/2031 6,108,000 0
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Charges and Credits for Funding Standard Account

The amortization charges and credits for the Funding Standard Account for the plan year beginning

January 1, 2022 are determined below.

1. Charges as of January 1, 2022

Date

Established Description

June 1, 1994  Plan amendment

January 1, 1996 Plan amendment

January 1, 1997 Plan amendment

January 1, 1998 Plan amendment

January 1, 1999 Assumption change

January 1, 1999 Plan amendment

January 1, 2000 Plan amendment

January 1, 2001 Plan amendment

January 1, 2002 Plan amendment

July 1, 2002 Plan amendment

January 1, 2003 Assumption change

January 1, 2004 Plan amendment

January 1, 2005 Plan amendment

January 1, 2006 Plan amendment

January 1, 2008 Actuarial loss

January 1, 2009 Funding relief — 2008 net investment loss
January 1, 2010 Actuarial loss (includes NIL offset)
January 1, 2011 Funding relief — 2008 net investment loss
January 1, 2012 Actuarial loss

January 1, 2012 Funding relief — 2008 net investment loss
January 1, 2013 Assumption change

January 1, 2013 Funding relief — 2008 net investment loss
January 1, 2014 Actuarial loss

January 1, 2014 Funding relief — 2008 net investment loss
January 1, 2015 Actuarial loss

January 1, 2015 Assumption change

January 1, 2016 Actuarial loss

January 1, 2016 Assumption change

January 1, 2016 Method change

January 1, 2017 Assumptions change

January 1, 2019 Actuarial loss

NS XEg<Ec™® 0T 033 AT 7@ ™0000TQ
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Amortization Years
Amount Remaining
$30,587 2.42

59,377 4
41,207 5
153,672 6
4,460 7
262,632 7
248,429 8
151,510 9
11,040 10
35,719 10.50
95,794 11
9,754 12
40,363 13
38,016 14
5,567 1
376,350 16
992 3
214,053 16
249,805 5
46,725 16
178,059 6
78,265 16
111,798 7
137,005 16
94,761 8
4,962 8
138,345 9
298,959 9
686,981 4
113,001 10
12

44,392

Outstanding
Balance
$71,070
218,094
183,995
800,991

26,393
1,554,074
1,635,251
1,092,352

86,129

288,783
800,847
86,684
378,762
374,555
5,567
4,031,552
2,811
2,292,984
1,115,404
500,534
928,111
838,393
661,548
1,467,627
623,750
32,663
997,443
2,155,429
2,523,289
881,604
394,501
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ff.

99.
hh,

Date
Established Description
January 1, 2020 Assumption change
January 1, 2021 Plan amendment
January 1, 2022 Plan amendment
Total

2. Credits as of January 1, 2022

2T OS3I TR AT TSAQ 0000

Date

Established Description

January 1, 2009 Actuarial gain (includes NIL offset)
January 1, 20092 PRA 2010

January 1, 2010 Funding relief — 2008 net investment loss
January 1, 2011 Actuarial gain (includes NIL offset)
January 1, 2012 Actuarial gain (NIL offset base)
January 1, 2013 Actuarial gain

January 1, 2013 Actuarial gain (NIL offset base)
January 1, 2014 Actuarial gain (NIL offset base)
January 1, 2014 Assumption change

January 1, 2017 Actuarial gain

January 1, 2017 Plan amendment

January 1, 2018 Actuarial gain

January 1, 2020 Actuarial gain

January 1, 2021 Method change

January 1, 2021 Actuarial gain

January 1, 2022 Actuarial gain

Total

Net outstanding balance [(1ii) - (29)]

Credit Balance as of January 1, 2022

5. Waived funding deficiency

Balance test result [(3) - (4) - (5)]

Amortization Years
Amount Remaining
834,699 13

14,013 14
2,938 15
4,814,230

Amortization Years
Amount Remaining
$13,593 2
169,527 17
115,566 16
333,359 4

63,043 5
5,190 6
103,625 6
177,809 7
47,128 7
28,372 10
47,919 10
31,397 11
2,831 13
558,522 9
6,516 14
39,404 15

1,743,801

Unfunded Actuarial Accrued Liability as of January 1, 2022, minimum $0

Outstanding
Balance
7,832,682
138,069
30,247
35,052,188

Outstanding
Balance
$26,418

1,882,751
1,237,976
1,224,433
281,490
27,050
540,127
1,052,156
278,870
221,345
373,851
262,483
26,568
4,026,827
64,203
405,665
11,932,213

23,119,975
7,293,374
0
15,826,601

15,826,601
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The ultimate cost of a pension plan is the excess of actual benefits and administrative expenses paid over actual
net investment return on plan assets during the plan’s existence until the last payment has been made to the last
participant. A plan’s “actuarial cost method” determines the expected incidence of actuarial costs by allocating
portions of the ultimate cost to each plan year. The cost method is thus a budgeting tool to help ensure that a plan
will be adequately and systematically accounted for and funded. Annual contributions and accounting expense

are affected by a plan’s “asset valuation method”, as well as plan provisions, actuarial assumptions, and actual
plan demographic and investment experience each year.

Actuarial Cost Method

The actuarial cost method used for determining the Industry Plan’'s ERISA funding requirements and the FASB
ASC Topic 960 values is the Unit Credit method. Under this method, an accrued benefit is determined at each
active participant’s assumed retirement age based on service at both the beginning and the end of the current
year. The Plan’s Normal Cost is the sum of the present value of the excess of each active participant’s accrued
benefit at the end of the current year over that at the beginning of the current year. The Plan’s accrued liability is
the sum of (a) the present value of each active participant’'s accrued benefit at the beginning of the current year
plus (b) the present value of each inactive participant’s benefits. This method is prescribed for ERISA funding
requirements by the Pension Protection Act of 2006.

Asset Valuation Method

Five-year smoothing method. The actuarial value of assets is adjusted to recognize the difference between the
expected value of assets and the actual market value of assets over five years at a rate of 20% per year. The
expected value of assets for the year is the market value of assets at the valuation date for the prior year brought
forward with interest at the valuation rate to the valuation date for the current year. The actuarial value of assets
cannot be less than 80% or more than 120% of the market value of assets.

Special Amortization Rule

The Plan’s investment loss for the Plan year ended December 31, 2008 is treated separately from other
investment gains/losses to be amortized in equal installments over the period beginning from January 1, 2009
through December 31, 2037.

The portion of the net experience loss is based on the prospective method as described in Notice 2010-83. The
schedule of amortization bases is as follows:

HEOSS AMoriZzation sase. QTiset Base

1/1/2009 $5,266,260 29 15 ‘

1/1/2010 (1,599,388) 28 15 |

1/1/2011 2,927,177 27 15 |

1/1/2012 630,726 26 15 \

1/1/2013 1,041,649 25 15 '

1/1/2014 1,795,620 24 15
10,062,045

Changes in Actuarial Methods since Prior Valuation
None.

January 1, 2022 Actuarial Valuation 1
Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan
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Appendix B — Summary of Actuarial Assumptions

Interest Rates
O  For minimum funding, FASB ASC Topic 960 and withdrawal liability purposes: 6.00% per year
(net of investment-related expenses).

Rationale: In setting the above interest rate, the Plan’s historical investment performance along with
expected returns for each asset class is considered based on forward-looking data, including
projections of inflation and total return growth.

0 For current liability purposes (RPA '94): 1.91% per year.

Mortality

0 For minimum funding, FASB ASC Topic 960 and withdrawal liability purposes:
Active Participants: Pri-2012 Blue Collar Employee Mortality Tables, projected generationally from
2012 using 50% of Scale MP-2019

Terminated Vested Participants: Pri-2012 Biue Collar Employee Mortality Tables, projected
generationally from 2012 using 50% of Scale MP-2019

Current and Future Retirees:

» Previously disabled: Pri-2012 Disabled Mortality Tables, projected generationally from 2012
using 50% of Scale MP-2019

e Never disabled: Pri-2012 Blue Collar Retiree Mortality Tables, projected generationally from
2012 using 50% of Scale MP-2019

Current and Future Beneficiaries: Pri-2012 Blue Collar Contingent Survivor Mortality Tables,
projected generationally from 2012 using 50% of Scale MP-2019

Disabled Participants: Pri-2012 Disabled Mortality Tables, projected generationally from 2012 using
50% of Scale MP-2019

Rationale: The Plan is not large enough to develop a credible mortality table based exclusively on
the Plan’s experience. We have relied on the above-mentioned published mortality tables in which
credible mortality experience was analyzed and made adjustments to reflect actual and projected
Plan experience. The assumption selected is reasonable for the contingency being measured and is
not anticipated to produce significant cumulative actuarial gains or losses over the measurement
period.

O For current liability purposes (RPA '94): IRS 2022 mortality tables, updated annually, as mandated
by the IRS.
Turnover

Sample termination rates used are shown below:

<35 3.0% ;

January 1, 2022 Actuarial Valuation 2
Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan
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e

35-44 3.5

| 45-54 4.5

| 55-56 1.0

| |
|

Rationale: The turnover assumption is based on analysis of the Plan’s turnover experience for
2010-2014 (excluding 2013) and is reasonable for the contingency it is measuring, and is not
anticipated to produce significant cumulative actuarial gains or losses over the measurement
period.

Retirement

O Annual rates shown below for active participants who are eligible to retire:

he Hale

i 52-56 4%

| 57 40 ;
| 58-59 45 i
; 60-61 55 ;
|

62 100

O For terminated vested participants: Age 57 and 15 years of Vesting Service or age 62, if earlier.

Rationale: The retirement assumption is based on analysis of the Plan’s retirement experience for
2010-2014 and is reasonable for the contingency it is measuring, and is not anticipated to produce
significant cumulative actuarial gains or losses over the measurement period.

Disability
Sample disability rates shown below for active participants:

. <35 0.03%

' 35-44 0.15

r 45-54 1.00
January 1, 2022 Actuarial Valuation 3

Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan
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55-56 4.00

|
|
! 57+ 0.00

Rationale: The disability assumption is based on analysis of the Plan’s disability experience for
2010-2014 and is reasonable for the contingency it is measuring, and is not anticipated to
produce significant cumulative actuarial gains or losses over the measurement period.

Marital Characteristics

O For participants not in pay status: 65% of retiring members are assumed to be married and 100%
of participants who die prior to retirement are assumed to be married with the female spouse being
the same age as the male spouse.

O For participants in pay status: Actual birth dates of spouses are included in the census data, where
relevant.

Rationale: The percentage married at retirement assumption is based on the Plan’s experience for
2010-2014 and is reasonable for the contingency it is measuring, and is not anticipated to produce
significant cumulative actuarial gains or losses over the measurement period.

Return from Break-In-Service

[t is assumed that participants who incurred a break-in-service will not return to full-time employment and
therefore, are excluded from the valuation unless they have met the vesting requirements.

Rationale: The return from break-in-service assumption selected is reasonable for the contingency it
is measuring, and is not anticipated to produce significant cumulative actuarial gains or losses over
the measurement period.

Minimum Hours Requirement

An employee must work 400 hours in order to first be considered a participant for valuation purposes.

Future Hours Worked
1,500 hours per year, 0 after assumed retirement age.

Rationale: The future hours worked assumption selected is based on past and projected experience
and is reasonable for the contingency it is measuring, and is not anticipated to produce significant
cumulative actuarial gains or losses over the measurement period.

Expenses

Expected expenses payable from the trust are explicitly loaded to the normal cost. For the current
valuation, the loading for expenses (assumed to be payable mid-year) is $250,000.

The present value of future administrative expenses for FASB ASC Topic 960 plan accounting was
calculated using an interest rate of 6.00% and anticipated expenses of $250,000 for the 2022 plan year
and 2.5% annual increases thereafter. The length of the projection period is equal to the duration of the
Plan’s liabilities (approximately 16 years as of December 31, 2021).

January 1, 2022 Actuarial Valuation 4
Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan
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Rationale: The expenses assumption selected is based on past and projected experience and is
reasonable for the contingency it is measuring, and is not anticipated to produce significant
cumulative actuarial gains or losses over the measurement period.

Healthcare Supplement

55% of future retirees from active status are assumed to receive the health care supplement from the
Plan.

Rationale: The healthcare supplement assumption is based on analysis of the Plan’s experience for
2015-2019 and is reasonable for the contingency it is measuring, and is not anticipated to produce
significant cumulative actuarial gains or losses over the measurement period.

Form of Payment

Normal Form.

Benefits Not Valued

Survivor minor child benefit that are currently not in payment status.

Treatment of the Variable Annuity Adjustment “Cap”

Effective June 1, 2020, the Trustees adopted a variable annuity benefit formula with a “cap” on annual
benefit increases, which is specifically discussed as a “plan provision that is difficult to measure” under
the Actuarial Standards of Practice (ASOPs). For purposes of the valuation, we have measured the
Plan’s liability under the variable annuity benefit formula without regard to the cap feature, whichis an
intentional provision for adverse deviation. In our professional judgment, this is appropriate and
consistent with the guidance in the ASOPs.

Missing Data

O Missing date of birth: based on average age of similarly situated participants.
0 Missing sex: male for participants and female for survivors.

Impact of COVID-19

Given the substantial uncertainty regarding the impact of the COVID-19 pandemic on plan experience, we
did not make any adjustments in the demographic assumptions (such as turnover, retirement, and
mortality rates) under the valuation. We will continue to monitor the demographic assumptions in the
future.

Changes in Actuarial Assumptions since Prior Valuation

O For current liability purposes (RPA ’94): [nterest rate changed from 2.08% to 1.91% per year and
the statutory mortality tables have been updated as required by law.

January 1, 2022 Actuarial Valuation 5
Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan
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This summary of plan provisions is intended to only describe the essential features of the Plan. All
eligibility requirements and benefit amounts shall be determined in strict accordance with the plan
document itself.

Definitions

Actuarial Equivalence:

Benefits earned through May 31, 2020: 1983 Group Annuity Mortality Table for males and an
interest rate of 8.0%.

Benefits earned on or after June 1, 2020: Pri-2012 Blue Collar Retiree Male Mortality Table for
participant and Pri-2012 Blue Collar Contingent Survivor Female Mortality Table for joint
annuitant, projected to 2020 using 50% of Scale MP-2019 and an interest rate of 4.5%.

Administration and Plan Type: Plan and trust administered by a joint Board of Trustees, appointed by
the employers and by the Union. The Plan is a multiemployer defined benefit pension plan.

Cap and Shore Accrual Rate: $100 per year of Credited Service effective June 1, 2020.

Cap and Shore Benefit: The benefit earned under the Cap and Shore formula effective for Credited
Service earned on or after June 1, 2020. The Cap and Shore formula is a variable annuity pension plan
design (VAPP) where benefits adjust annually based on the Plan's actual investment return relative to the
hurdle rate. The Cap and Shore Benefit is equal to the participant’s accumulated units multiplied by the
unit value.

Cap and Shore Cap: The cap is 5.0%. The increase to the unit price in any given year is capped at 5.0%.
Returns above 9.725% (the investment return that produces a 5.0% increase to the unit price) are used to
build the stabilization reserve.

Cap and Shore Benefit Adjustment: Cap and Shore benefits adjust annually beginning January 1,
2022 based on the change in unit price. The unit price is adjusted by a factor of (1 + investment return) /
(1+ hurdle rate) but not in excess of (1 + cap). The change in unit price is based on the investment return
calculated based on the audited financial statements from the second plan year preceding the adjustment
date. For example, the January 1, 2023 adjustment will be based on the investment return for 2021 plan
year.

Cap and Shore Hurdle Rate: 4.5%
Cap and Shore Unit Price:
e June 1, 2020 — December 31, 2021: $100.00
e January 1, 2022 — December 31, 2022: $105.00

e January 1, 2023 — December 31, 2023; $110.25
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Credited Service: A participant earns 1/100% of one year of Credited Service for each 16 hours in which
contributions are made on his behalf, up to a maximum of one year of Credited Service in any calendar
year. No credit is given during any year in which the hours total less than 400.

Effective Date and Plan Amendments: The Plan was originally established effective June 4, 1956. The
Plan was restated effective June 1, 2020. The latest amendment to the restated plan (amendment 7), was
effective June 1, 2022.

Employee Contributions: None.

Employees Included: Any person on the payroll of an Employer performing work covered by the Heat &
Frost Insulators and Allied Workers Local No. 25 Collective Bargaining Agreement, on whose behalf
payments are required to be made to the Pension Fund by an Employer, and also employees of the
Union on whose behalf such payments are required to be made by the Union, are covered Employees.

Employers Included: Any person, firm, association, partnership or corporation that has entered into a
collective bargaining agreement with the Heat & Frost Insulators and Allied Workers Local No. 25, so long
as such agreement requires contributions to be made to the pension fund, is considered an Employer.

Legacy Benefit: The benefit is determined by multiplying a participant's number of years of Credited
Service (rounded up to the next highest 1/100" of one year) earned through May 31, 2020 by the benefit
level in effect in accordance with the following schedule:

Before 1989 .$;41-.00. -
During 1989 51.00
During 1990 61.00
1991-1994 71.00
1995-1997 81.00
1998 91.00
1999 101.00
2000 111.00
2001 — May 31, 2020 121.00

Plan Year: The 12-month period beginning January 1 and ending December 31.



2022 Schedule MB, Line 6
Summary of Plan Provisions
Heat and Frost Insulators Pension Plan
EIN: 38-6060516 PN 001

Vesting Service: One full year of Vesting Service shall be earned by a participant for each Plan Year
during which the participant completes 870 Hours of Service of Covered Employment under the Plan.

Normal Retirement

Normal Retirement Date: The first day of the month coincident with or next following age 62.

Normal Retirement Benefit: Equal to the sum of the Legacy Benefit and Cap and Shore Benefit.

Early Retirement

Early Retirement Date: The first day of the month coincident with or next following the attainment of age
52 and completion of 15 years of Vesting Service, but prior to the Normal Retirement Date.

Early Retirement Benefit: The Normal Retirement Benefit, reduced by 6/10™ of 1% for each month by
which the benefit commencement precedes age 57.

Supplemental Benefits

Supplemental: In addition to the normal or early retirement benefit, a supplemental benefit is paid until
the participant first becomes eligible for a reduced, early retirement Social Security benefit according to
Social Security Retirement Age guidelines (currently age 62). The supplemental monthly benefit is equal
to $25.00 times Credited Service earned through May 31, 2021 plus $50.00 times Credited Service
earned on and after June 1, 2021, reduced 1.666% for each of the first 18 months and .666% for each
month over 18 that the benefit commencement age is below age 57.

Benefit Adjustment for Medical Eligible: Retirees and surviving spouses in pay status as of January 1,
2001 and who have met the eligibility requirements for health insurance coverage of the Asbestos
Workers Local Union No. 25 Welfare Fund as of January 1, 2001 receive a $50 increase in their monthly
benefit. The $50 monthly benefit increase described here is also available to participants who retire after
January 1, 2001 and their surviving spouses provided they have met the eligibility requirements for health
insurance coverage of the Asbestos Workers Local Union No. 25 Welfare Fund as of the date of
retirement or survivorship.

Pre-Medicare Supplemental Benefit for Medical Eligible: Each retiree and surviving spouse in pay
status as of January 1, 2001 and who has met the eligibility requirements for health insurance coverage
of the Asbestos Workers Local Union No. 25 Welfare Fund as of January 1, 2001 and are not yet eligible
for Medicare receives an additional $50 increase in his or her monthly benefit payable until Medicare
eligibility age or death, whichever is first. The $50 monthly benefit increase described here was available
to participants who retired after January 1, 2001 and their surviving spouses provided they have met the
eligibility requirements for health insurance coverage of the Asbestos Workers Local Union No. 25
Welfare Fund as of the date of retirement or survivorship. This benefit has been discontinued for all
retirements and disabilities on or after January 1, 2017.

Disability Retirement

Disability Retirement Date: The later of the first day of the seventh month following the date of total and
permanent disability or the first day of the calendar month following the date of an application for such
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benefit, provided that years of Vesting Service is equal to or greater than five years and at least 400
Hours of Service has been earned during the three calendar years preceding the date of disability.

Disability Retirement Benefit: Equal to 85% of the Normal Retirement Benefit accrued through the date
of disability.

Termination

Termination Date: A participant who terminates employment for any reason other than death or
retirement after completing three or more years of Vesting Service shall be entitled to receive a monthly
retirement benefit commencing on the attainment of Normal Retirement age. After completing fifteen or
more years of Vesting Service a participant shall be entitled to receive a monthly retirement benefit
commencing on the attainment of Early Retirement age.

Termination Benefit: The Normal Retirement Benefit, multiplied by the vested percentage below,
payable at the Normal Retirement Date, or payable as of the first day of any month coincident with or next
following attainment of age 52 if at least 15 years of Vesting Service have been completed (reduced by
6/10% of 1% for each month under age 57).

vercentage

Less than three 0%

Three or more 100

Preretirement Spouse’s Benefit

Eligibility for Spouses of Active Vested Participants: Death of married vested participant while an
active participant.

Spouse’s Benefit: 50% of participant’s joint and 50% survivor benefit with no reduction for early
retirement. Payable to spouse for life commencing immediately after the member’s death.

Eligibility for Spouses of Active Non-Vested Participants and former Vested Participants: Death of
married non-vested active participant or a former participant who dies before the commencement date of
his monthly retirement benefit.

Spouse’s Benefit: 50% of participant's joint and 50% survivor benefit reduced for early
commencement. Payable to spouse for life commencing on the participant's or former
participant’s Normal Retirement Date or Early Retirement Date.

Lump Sum Death Benefit

Active Participant: The beneficiary of such participant will be entitled to a Lump Sum Death Benefit in
accordance with the following schedule:
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0-% | $0
| %5 10,000
I 5-10 15,000
10-20 21,000 |
| 20+ 35,000

Disability Pensioner: Same as active participant.

Non-Disability Pensioner: The beneficiary of a participant who terminates employment at Normal or
Early Retirement will be entitled to a Lump Sum Death Benefit in the amount of $7,500.
Surviving Minor Children’s Benefit

O Upon the death of a participant who has 10 years of Credited Service, in addition to any other
benefit payable under this plan, the participant’s surviving children under the age of 18 will be
entitled to a 50% surviving minor children’s benefit.

Forms of Payment

Normal Forms: Life annuity if single, Joint and 50% survivor annuity if married.

Optional Forms: Life annuity; Actuarially Equivalent life annuity with five or 10 years certain; Actuarially
Equivalent joint and 75% survivor annuity (if married).
Changes in Plan Provisions since Prior Valuation

0O Effective June 1, 2021, the benefit rate for the early retirement supplemental benefit increased from
$25.00 to $50.00 per year of Credited Service earned on and after June 1, 2021.
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Scheduled Progress

The Funding Improvement Plan for the Heat & Frost Insulators and Allied Workers Local No. 25
Pension Plan, adopted on November 21, 2017 and updated on May 19, 2020, is intended to enable the
Plan to meet the applicable benchmarks by the end of the Funding Improvement Period on December
31, 2029 which began on January 1, 2020. Based on implementation of the Funding Improvement
Plan, the Plan’s experience through December 31, 2021, and assumed future contracts adopted by the
bargaining parties, the Plan is currently projected to meet the applicable benchmarks by
December 31, 2029. I hereby certify that the Plan is making scheduled progress as of January 1, 2022
under IRC Section 432(b)(3)(A)(ii).

Ko W[ oy March 31,2022

Kevin M. Campe Date
Enrolled Actuary #20-05356
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38-6060516
E Type of plan: 1) El Multiemployer Defined Benefit (2) D Money Purchase (see instructions)
1a Enter the valuation date: Month 1 Day ! Year 2022
b Assets
(1) Current value 0f @SSELS.......ewcereirrissrriessiesesesereessresecsses 1b(1) 62,116,214
(2) Actuarial value of assets for funding standard account ..... 1b(2) 58,711,623
C (1) Accrued liability for plan using immediate gain MEtNOGS ........ccccviiimiiniimie e cessseseseseeaerns 1c(1) 74,538,224
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(b) Accrued liability under entry age normal Method ........ccoceeerreeeeeeeseieseeessiiecesseesssessessessssessnssnsenns | 1C(2)(D)
(c) Normal cost under entry age normal MEthod ........cccceeinimiaiesnisiesissesensssssessessseesmsmssesneeeenes | 16(2HC)
(3) Accrued liability under unit credit COSt MEtNOM .......ccoiiiiiirii it ce et s e es s asserenis 1¢(3) 74,538,224
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:
(a) Current liabiltys e s s | 1d(2)ia) 134,589,850
(b) Expected increase in current liability due to benefits accruing during the plan year...................... 1d(2)(b) 2,568,665
(c) Expected release from "RPA ‘94" current liability for the plan year 1d(2)(c) 4,644,728
(3) Expected plan disbursements fOr the PIAN YEEM...........c..ccucuevieeiiucieceesiiecevecieseeresenessesesesensssesrssasses 1d(3) 4,887,549

Statement by Enrolled Actuary
To the best of my knowledge, the informalion 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 inlo account the experience of the plan and reasonable expeclations) and such other
assumptions, in combination, offer my best estimate of anticipated experience under the plan.
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Sigﬂature of actuary Date
Kevin M. Campe 23-05356
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Type or print name of actuary
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(312)726-0677

71 S Wacker Drive,

Chicago

Firm name

31lst Floor

Telephone number (including area code)

IL 60606
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If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see

instructions

i

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.
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2 Operational information as of beginning of this plan year:

@ Current value of asSets (SE€ INSIIUCHIONS) .........oveusesereesrisrssssesssssessssessssssssesssasesssessss cosessssessessressanesessnens | 2a 62,116,214
b “RPA '94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment ...........c.ccc.cc.ocevueeean. 245 69,056,830
(2) For terminated vested PartiCiPANS .........iiiw. ettt ieseseis 48 11,644,953
(3) For active participants:
(@) NON-vested BENEMtS.........c..evrveeecieriece ettt b s rnen 4,825,381
(b) Vested benefits... 49,062,686
[ LI =1 =T 1= 265 53,888,067
(4) Total.. e eaer Rt Rt e s e st R et e a e AR R s SRt e SRt a e na e n e 558 134,589,850
C Ifthe percentage resultmg from d|V|d|ng line 2a by line 2b(4) column (2) is less than 70%, enter such 2 16.15.,
perceniage .. N S W Nl Rl | N %

3 Contributions made to the plan for the pIan year by emp!oyer(s] and employees

(a) Date {b) Amount paid by {¢) 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

07/01/2022 7,796,002
Totals » | 3(b) 7,796,002| 3(c)

(d) Total withdrawal liability amounts included in line 3(D) total ... s 3(d)
4 |nformation on plan status:

a Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1¢(3)}......ccoovvivercicvrcnrcrinecccnenns 4a 78.8 %

b Enter code to indicate plan’s status (see instructions for attachment of suppomng evidence of plan's status). ab 5

If entered code is “N," go to line 5 .

C s the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ........

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? .........cccocccruee.

@ Yes |:| No

.................... |:| Yes @ No

e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions), de
measured as of the Valuation date .. ... ... it e bbb s e e s s ne e bb e e e e

f Ifthe plan is in critical status or critical and declining status, and is:
- Projected to emerge from critical status within 30 years, enter the plan year in which it is projected to
emerge;
» Projected to become insolvent within 30 years, enter the plan year in which insolvency is expected and af
check here i i i s R A T R R R SR S R RS R R IATER  cees e srene ciinnea
» Neither projected to emerge from critical status nor become insolvent within 30 years, enter “9999."

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 |:| Entry age normal Cc Accrued benefit (unit credit)

e D Frozen initial liability f D Individual level premium g D Individual aggregate

i [] other (specify):

d |:| Aggregate
h [] shortfall

|:| Yes El No
|:| Yes El No

j Ifbox his checked, enter period of use of shortfall method......... | 5j |
K Has a change been made in funding Method fOr thiS PIAN YEAI? ..........cccevueersreriessscsesssrmseessssssrsrssassesesassassssesesssesssssesssensssssasssessasessosees
| [fline k is “Yes,"” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?...........c.occecevevrveceemeennses
m Ifline kis “Yes,” and line | is "No,” enter the date (MM-DD- YYYY) of the rullng letter (|nd|V|duaI or cIass) 5m

approving the change in funding method .. e Hane
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6 Checklist of certain actuarial assumptions:

A Interest rate for "RPA ‘94" CUITent abilify...........c.ieoriririirir et s et bese e ee s eeebeensesreaeeeeeeras ] 6a | 1.91 %
Pre-retirement Post-retirement
b Rates specified in insurance or annuity contracts.............c.occveersreveean D Yes @ No D N/A D Yes @ No D N/A
C Mortality table code for valuation purposes:
(1) Males s assiaisinnatestass it b s G 6c(1) op 9P
(2) Females s mnsi s im i taaisi i 6c(2) 9FP 9FP
d Valuation liability interest rate ............cocoevevvvereieeciviriereneennne ed 6.00 % 6.00%
€ Salary sCaleuamsins it i a s S 6e % @ N/A
f withdrawal liability interest rate:
(1) TyPe OF INEreSt FAE ... .veeeeereereeessrereseessessesssssemsresseneennns | 6F(1) [] singlerate [ | ERISA4044 [] Other [ N/A
(2) If "Single rate” is checked in (1), enter applicable single rate ........cccccvveiccieicciiieiieie e 6f(2) %
g Estimated investment return on actuarial value of assets for year ending on the valuation date........... 6g 7.8%
h Estimated investment return on current value of assets for year ending on the valuation date ............. 6h 11.2%
i Expense load included in normal cost reported in iNe 9D ........c.oviveviiereeiiieeirieeeeisees s ceseseeessieseeein 6i |:| N/A
(1) If expense load is described as a percentage of normal cost, enter the assumed percentage........ 6i(1) %
(2) If expense load is a dollar amount that varies from year to year, enter the dollar amount included 6i(2)
in line 9b... I . S W N— 242,821
(3) If neither (1) nor (2) describes the expense load, check the boX ......ccccciviiiiiiiiniiiiiininiens 6i(3) |:|
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
3 30,247 2,938
1 -405, 665 -39,404
8 Miscellaneous information:
a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD- 8a
YYYY) of the ruling letter granting the approval .. T SRS
b Demographic, benefit, and contribution information
(1) Is the plan required to provide a projection of expected benefit payments? (See instructions) If “Yes,” see Ig Yes D No
instructions for required altAChMENT. ..c.iiiii i s s e s b e ead s s e s s seesae s srasebasane
(2) Is the plan required to provide a Schedule of Active Participant Data? (See instructions). ........cccccoiiciiiiicne. @ Yes |:| No
(3) Is the plan required to provide a projection of employer contributions and withdrawal I|ab|I|ty payments'7 (See @ v
« es D No
instructions) If “Yes,” attach a schedule.
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes @ No
prior to 2008) or section 431(d) 0f the COUB? ...t ittt s rbe s be s et e cbse g s b e e b e s b s st b aas bt
d Ifline cis “Yes,” provide the following additional information: |
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?................... 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 D Yes D No

prior to 2008) or 431(d)(2) of the Code?................

(4) Ifline 8d(3) is “Yes,” enter number of years by whlch the amomzatlon perlod was extended (not
; \ 8d(4)
including the number of years in line (2))...
(5) Ifline 8d(3) is “Yes,” enter the date of the ruling letter approving the extension .. 8d(5)
(6) Ifline 8d(3) is "Yes,” is the amortization base eligible for amortization using |nterest rates appllcable under D Yes D No
section 6621(b) of the Code for years beginning after 20077 ........cccviiieiiimiinmiirisrsiirresiireserssresesrassssaesancaanees
€ If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum requured
contribution for the year and the minimum that would have been required without using the shortfall 8e
method or extending the amortization BASE(S) .........civiiiiiiiiiiiiiiii s s s s saes
9 Funding standard account statement for this plan year:
Charges to funding standard account:
a Prior year funding deficiency, if @NY ........ooiiii it et 9a 0
b Employer's normal cost for plan year as of valuation date...............c..ccoveeveurveeeeececeseer e 8b 2,460,387
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C Amortization charges as of vailuation date: Outstanding balance
O morzation paiod has peen exended e e | 9600 35,052,188 4,814,230
{2) FUNAING WAIVETS ...c..ooiiiiiiiiiiieiie ettt et ees s enes 9¢c(2) 0
(3) Certain bases for which the amortization period has been extended..... 9¢(3) 0
d Interest as applicable on liNES 9a, 9b, BN OC.......cc.iucimeierieiarecsirirnmessssessssisesessssssessssesmseesssssesmens 9d 436,477
€ Total charges. Add lines 9a through 90..........ccuoiiioimrircie i sse s sae e s srasss s seas s e eensssasssannnss 9e 7,711,094
Credits to funding standard account:
T Prior year credit DAlanCe, if @NY...............cevveeeiieeeeceeee ettt st eee s et eeseese e et eeeenseeseseessesneee of 7,293,374
g Employer contributions. Total from column (b) of IN@ 3.....cccuiiiiiciiecie e 99 7,796,002
Outstanding balance
h Amortization credits as of valuation date...........c.cuwrereerreerermssrmnrsesesesnees 9h 11,932,213 1,743,801
i Interest as applicable to end of plan year on lines 9f, 99, 8Nd 9N .......c..ooiiriiiiirorieisiresiersssensesessssenes 9i 774,626
j Full funding limitation (FFL) and credits:
(1) ERISA FFL (accrued liability FFL)......cocooerieiiimiininiasasee e 9j(1) 27,115,184
(2) "RPA '94" override (90% current liability FFL) .... 9j(2) 64,385,541
[ ) I o =T ) OO OO SO U 9j(3)
k (1) Waived funding deficiency .. 9k(1) 0
L3 T O (Tt =T 1 O 9k(2) 0
| Total credits. Add lines 9f through 9i, 9i(3), 9K(1), AN OK(2) ..vevurverreireesimssisnesessensssesseessosaessmssenneenns 9l 17,607,803
m Credit balance: If line 9 is greater than line 9e, enter the difference ........cc..cccccoiiiiiiiiinnne 9m 9,896,709
N Funding deficiency: If line 9e is greater than line 91, enter the difference........ccccooeiiciiiicc 9n
O Current year's accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the 2022 plan year.............co.......... 90(1)

(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 ...............ccceereeservecssreresrsssverrecnnens. | 90(2)(8)
(b) Reconciliation amount (line 9¢(3) balance minus line 90(2)(8)) ........cvvcrvcirvsesivnieneasmiensennens | 9042)(D)
{3} Total as of valuation date s asmtisn i e i e s v i 90(3)
10 Contribution necessary to avoid an accumulated funding deficiency. (see instructions.).......cc.o.cevvevinen. 10

11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions ................

0
D Yes @ No
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Schedule MB, Line 8b{2) - Schedule of Active Participant Data

Years of credited service

Under 1 1to4 5to9 10 to 14 15to 19
Attained Accrued Accrued Accrued Accrued Accrued
Age No. Mon. Ben. No. Mon. Ben. No. Mon. Ben. No. Mon. Ben. No. Mon. Ben.
Under 25 11 0 5 0 0 0 0 0 0 0
25t0 29 11 0 16 0 3 0 0 0 0 0
30to 34 4 0 7 0 3 0 0 0 0 0
35to 39 10 0 10 0 6 0 10 0 2 0
40to 44 6 0 8 0 7 0 9 0 9 0
451049 6 0 4 0 2 0 2 0 12 0
50to 54 3 0 3 0 2 0 1 0 4 0
55to0 59 4 0 1 0 0 0 2 0 4 0
60 to 64 0 0 0 0 0 0 0 0 0 0
65 to 69 0 0 0 0 0 0 0 0 0 0
70 & up 0 0 0 0 0 0 0 0 0 0
Unknown 29 54 7 0 0 0 0 0 0 0]
20to 24 25 to 29 30to 34 35t0 39 40 & up
Attained Accrued Accrued Accrued Accrued Accrued
Age No. Mon. Ben. No. Mon. Ben. No. Mon. Ben. No. Mon. Ben. No. Mon. Ben.
Under 25 0 0 0 0 0 0 0 0 0 0
25t0 29 0 0 0 0 0 0 0 0 0 0
30to 34 0 0 0 0 0 0 0 0 0 0
35to0 39 0 0 0 0 0 0 0 0 0 0
40to 44 1 0 0 0 0 0 0 0 0 0
45to 49 10 0 0 0 0 0 0 0 0 0
50 to 54 13 0 4 0 2 0 0 0 0 0
55to0 59 6 0 5 0 0 0 1 0 0 0
60 to 64 0 0 0 0 0 0 0 0 0 0
65 to 69 0 0 0 0 0 0 0 0 0 0
70 & up 0 0 0 0 0 0 0 0 0 0
Unknown 0 0 0 0 0 0 0 0 0 0
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The ultimate cost of a pension plan is the excess of actual benefits and administrative expenses paid over actual
net investment return on plan assets during the plan’s existence until the last payment has been made to the last
participant. A plan’s “actuarial cost method” determines the expected incidence of actuarial costs by allocating
portions of the ultimate cost to each plan year. The cost method is thus a budgeting tool to help ensure that a plan
will be adequately and systematically accounted for and funded. Annual contributions and accounting expense

are affected by a plan’s “asset valuation method”, as well as plan provisions, actuarial assumptions, and actual
plan demographic and investment experience each year.

Actuarial Cost Method

The actuarial cost method used for determining the Industry Plan’'s ERISA funding requirements and the FASB
ASC Topic 960 values is the Unit Credit method. Under this method, an accrued benefit is determined at each
active participant’s assumed retirement age based on service at both the beginning and the end of the current
year. The Plan’s Normal Cost is the sum of the present value of the excess of each active participant’s accrued
benefit at the end of the current year over that at the beginning of the current year. The Plan’s accrued liability is
the sum of (a) the present value of each active participant’'s accrued benefit at the beginning of the current year
plus (b) the present value of each inactive participant’s benefits. This method is prescribed for ERISA funding
requirements by the Pension Protection Act of 2006.

Asset Valuation Method

Five-year smoothing method. The actuarial value of assets is adjusted to recognize the difference between the
expected value of assets and the actual market value of assets over five years at a rate of 20% per year. The
expected value of assets for the year is the market value of assets at the valuation date for the prior year brought
forward with interest at the valuation rate to the valuation date for the current year. The actuarial value of assets
cannot be less than 80% or more than 120% of the market value of assets.

Special Amortization Rule

The Plan’s investment loss for the Plan year ended December 31, 2008 is treated separately from other
investment gains/losses to be amortized in equal installments over the period beginning from January 1, 2009
through December 31, 2037.

The portion of the net experience loss is based on the prospective method as described in Notice 2010-83. The
schedule of amortization bases is as follows:

HEOSS AMoriZzation sase. QTiset Base

1/1/2009 $5,266,260 29 15 ‘

1/1/2010 (1,599,388) 28 15 |

1/1/2011 2,927,177 27 15 |

1/1/2012 630,726 26 15 \

1/1/2013 1,041,649 25 15 '

1/1/2014 1,795,620 24 15
10,062,045

Changes in Actuarial Methods since Prior Valuation
None.

January 1, 2022 Actuarial Valuation 1
Heat & Frost Insulators and Allied Workers Local No. 25 Pension Plan
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Appendix B — Summary of Actuarial Assumptions

Interest Rates
O  For minimum funding, FASB ASC Topic 960 and withdrawal liability purposes: 6.00% per year
(net of investment-related expenses).

Rationale: In setting the above interest rate, the Plan’s historical investment performance along with
expected returns for each asset class is considered based on forward-looking data, including
projections of inflation and total return growth.

0 For current liability purposes (RPA '94): 1.91% per year.

Mortality

0 For minimum funding, FASB ASC Topic 960 and withdrawal liability purposes:
Active Participants: Pri-2012 Blue Collar Employee Mortality Tables, projected generationally from
2012 using 50% of Scale MP-2019

Terminated Vested Participants: Pri-2012 Biue Collar Employee Mortality Tables, projected
generationally from 2012 using 50% of Scale MP-2019

Current and Future Retirees:

» Previously disabled: Pri-2012 Disabled Mortality Tables, projected generationally from 2012
using 50% of Scale MP-2019

e Never disabled: Pri-2012 Blue Collar Retiree Mortality Tables, projected generationally from
2012 using 50% of Scale MP-2019

Current and Future Beneficiaries: Pri-2012 Blue Collar Contingent Survivor Mortality Tables,
projected generationally from 2012 using 50% of Scale MP-2019

Disabled Participants: Pri-2012 Disabled Mortality Tables, projected generationally from 2012 using
50% of Scale MP-2019

Rationale: The Plan is not large enough to develop a credible mortality table based exclusively on
the Plan’s experience. We have relied on the above-mentioned published mortality tables in which
credible mortality experience was analyzed and made adjustments to reflect actual and projected
Plan experience. The assumption selected is reasonable for the contingency being measured and is
not anticipated to produce significant cumulative actuarial gains or losses over the measurement
period.

O For current liability purposes (RPA '94): IRS 2022 mortality tables, updated annually, as mandated
by the IRS.
Turnover

Sample termination rates used are shown below:

<35 3.0% ;

January 1, 2022 Actuarial Valuation 2
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e

35-44 3.5

| 45-54 4.5

| 55-56 1.0

| |
|

Rationale: The turnover assumption is based on analysis of the Plan’s turnover experience for
2010-2014 (excluding 2013) and is reasonable for the contingency it is measuring, and is not
anticipated to produce significant cumulative actuarial gains or losses over the measurement
period.

Retirement

O Annual rates shown below for active participants who are eligible to retire:

he Hale

i 52-56 4%

| 57 40 ;
| 58-59 45 i
; 60-61 55 ;
|

62 100

O For terminated vested participants: Age 57 and 15 years of Vesting Service or age 62, if earlier.

Rationale: The retirement assumption is based on analysis of the Plan’s retirement experience for
2010-2014 and is reasonable for the contingency it is measuring, and is not anticipated to produce
significant cumulative actuarial gains or losses over the measurement period.

Disability
Sample disability rates shown below for active participants:

. <35 0.03%

' 35-44 0.15

r 45-54 1.00
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55-56 4.00

|
|
! 57+ 0.00

Rationale: The disability assumption is based on analysis of the Plan’s disability experience for
2010-2014 and is reasonable for the contingency it is measuring, and is not anticipated to
produce significant cumulative actuarial gains or losses over the measurement period.

Marital Characteristics

O For participants not in pay status: 65% of retiring members are assumed to be married and 100%
of participants who die prior to retirement are assumed to be married with the female spouse being
the same age as the male spouse.

O For participants in pay status: Actual birth dates of spouses are included in the census data, where
relevant.

Rationale: The percentage married at retirement assumption is based on the Plan’s experience for
2010-2014 and is reasonable for the contingency it is measuring, and is not anticipated to produce
significant cumulative actuarial gains or losses over the measurement period.

Return from Break-In-Service

[t is assumed that participants who incurred a break-in-service will not return to full-time employment and
therefore, are excluded from the valuation unless they have met the vesting requirements.

Rationale: The return from break-in-service assumption selected is reasonable for the contingency it
is measuring, and is not anticipated to produce significant cumulative actuarial gains or losses over
the measurement period.

Minimum Hours Requirement

An employee must work 400 hours in order to first be considered a participant for valuation purposes.

Future Hours Worked
1,500 hours per year, 0 after assumed retirement age.

Rationale: The future hours worked assumption selected is based on past and projected experience
and is reasonable for the contingency it is measuring, and is not anticipated to produce significant
cumulative actuarial gains or losses over the measurement period.

Expenses

Expected expenses payable from the trust are explicitly loaded to the normal cost. For the current
valuation, the loading for expenses (assumed to be payable mid-year) is $250,000.

The present value of future administrative expenses for FASB ASC Topic 960 plan accounting was
calculated using an interest rate of 6.00% and anticipated expenses of $250,000 for the 2022 plan year
and 2.5% annual increases thereafter. The length of the projection period is equal to the duration of the
Plan’s liabilities (approximately 16 years as of December 31, 2021).

January 1, 2022 Actuarial Valuation 4
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Rationale: The expenses assumption selected is based on past and projected experience and is
reasonable for the contingency it is measuring, and is not anticipated to produce significant
cumulative actuarial gains or losses over the measurement period.

Healthcare Supplement

55% of future retirees from active status are assumed to receive the health care supplement from the
Plan.

Rationale: The healthcare supplement assumption is based on analysis of the Plan’s experience for
2015-2019 and is reasonable for the contingency it is measuring, and is not anticipated to produce
significant cumulative actuarial gains or losses over the measurement period.

Form of Payment

Normal Form.

Benefits Not Valued

Survivor minor child benefit that are currently not in payment status.

Treatment of the Variable Annuity Adjustment “Cap”

Effective June 1, 2020, the Trustees adopted a variable annuity benefit formula with a “cap” on annual
benefit increases, which is specifically discussed as a “plan provision that is difficult to measure” under
the Actuarial Standards of Practice (ASOPs). For purposes of the valuation, we have measured the
Plan’s liability under the variable annuity benefit formula without regard to the cap feature, whichis an
intentional provision for adverse deviation. In our professional judgment, this is appropriate and
consistent with the guidance in the ASOPs.

Missing Data

O Missing date of birth: based on average age of similarly situated participants.
0 Missing sex: male for participants and female for survivors.

Impact of COVID-19

Given the substantial uncertainty regarding the impact of the COVID-19 pandemic on plan experience, we
did not make any adjustments in the demographic assumptions (such as turnover, retirement, and
mortality rates) under the valuation. We will continue to monitor the demographic assumptions in the
future.

Changes in Actuarial Assumptions since Prior Valuation

O For current liability purposes (RPA ’94): [nterest rate changed from 2.08% to 1.91% per year and
the statutory mortality tables have been updated as required by law.

January 1, 2022 Actuarial Valuation 5
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This summary of plan provisions is intended to only describe the essential features of the Plan. All
eligibility requirements and benefit amounts shall be determined in strict accordance with the plan
document itself.

Definitions

Actuarial Equivalence:

Benefits earned through May 31, 2020: 1983 Group Annuity Mortality Table for males and an
interest rate of 8.0%.

Benefits earned on or after June 1, 2020: Pri-2012 Blue Collar Retiree Male Mortality Table for
participant and Pri-2012 Blue Collar Contingent Survivor Female Mortality Table for joint
annuitant, projected to 2020 using 50% of Scale MP-2019 and an interest rate of 4.5%.

Administration and Plan Type: Plan and trust administered by a joint Board of Trustees, appointed by
the employers and by the Union. The Plan is a multiemployer defined benefit pension plan.

Cap and Shore Accrual Rate: $100 per year of Credited Service effective June 1, 2020.

Cap and Shore Benefit: The benefit earned under the Cap and Shore formula effective for Credited
Service earned on or after June 1, 2020. The Cap and Shore formula is a variable annuity pension plan
design (VAPP) where benefits adjust annually based on the Plan's actual investment return relative to the
hurdle rate. The Cap and Shore Benefit is equal to the participant’s accumulated units multiplied by the
unit value.

Cap and Shore Cap: The cap is 5.0%. The increase to the unit price in any given year is capped at 5.0%.
Returns above 9.725% (the investment return that produces a 5.0% increase to the unit price) are used to
build the stabilization reserve.

Cap and Shore Benefit Adjustment: Cap and Shore benefits adjust annually beginning January 1,
2022 based on the change in unit price. The unit price is adjusted by a factor of (1 + investment return) /
(1+ hurdle rate) but not in excess of (1 + cap). The change in unit price is based on the investment return
calculated based on the audited financial statements from the second plan year preceding the adjustment
date. For example, the January 1, 2023 adjustment will be based on the investment return for 2021 plan
year.

Cap and Shore Hurdle Rate: 4.5%
Cap and Shore Unit Price:
e June 1, 2020 — December 31, 2021: $100.00
e January 1, 2022 — December 31, 2022: $105.00

e January 1, 2023 — December 31, 2023; $110.25
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Credited Service: A participant earns 1/100% of one year of Credited Service for each 16 hours in which
contributions are made on his behalf, up to a maximum of one year of Credited Service in any calendar
year. No credit is given during any year in which the hours total less than 400.

Effective Date and Plan Amendments: The Plan was originally established effective June 4, 1956. The
Plan was restated effective June 1, 2020. The latest amendment to the restated plan (amendment 7), was
effective June 1, 2022.

Employee Contributions: None.

Employees Included: Any person on the payroll of an Employer performing work covered by the Heat &
Frost Insulators and Allied Workers Local No. 25 Collective Bargaining Agreement, on whose behalf
payments are required to be made to the Pension Fund by an Employer, and also employees of the
Union on whose behalf such payments are required to be made by the Union, are covered Employees.

Employers Included: Any person, firm, association, partnership or corporation that has entered into a
collective bargaining agreement with the Heat & Frost Insulators and Allied Workers Local No. 25, so long
as such agreement requires contributions to be made to the pension fund, is considered an Employer.

Legacy Benefit: The benefit is determined by multiplying a participant's number of years of Credited
Service (rounded up to the next highest 1/100" of one year) earned through May 31, 2020 by the benefit
level in effect in accordance with the following schedule:

Before 1989 .$;41-.00. -
During 1989 51.00
During 1990 61.00
1991-1994 71.00
1995-1997 81.00
1998 91.00
1999 101.00
2000 111.00
2001 — May 31, 2020 121.00

Plan Year: The 12-month period beginning January 1 and ending December 31.
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Vesting Service: One full year of Vesting Service shall be earned by a participant for each Plan Year
during which the participant completes 870 Hours of Service of Covered Employment under the Plan.

Normal Retirement

Normal Retirement Date: The first day of the month coincident with or next following age 62.

Normal Retirement Benefit: Equal to the sum of the Legacy Benefit and Cap and Shore Benefit.

Early Retirement

Early Retirement Date: The first day of the month coincident with or next following the attainment of age
52 and completion of 15 years of Vesting Service, but prior to the Normal Retirement Date.

Early Retirement Benefit: The Normal Retirement Benefit, reduced by 6/10™ of 1% for each month by
which the benefit commencement precedes age 57.

Supplemental Benefits

Supplemental: In addition to the normal or early retirement benefit, a supplemental benefit is paid until
the participant first becomes eligible for a reduced, early retirement Social Security benefit according to
Social Security Retirement Age guidelines (currently age 62). The supplemental monthly benefit is equal
to $25.00 times Credited Service earned through May 31, 2021 plus $50.00 times Credited Service
earned on and after June 1, 2021, reduced 1.666% for each of the first 18 months and .666% for each
month over 18 that the benefit commencement age is below age 57.

Benefit Adjustment for Medical Eligible: Retirees and surviving spouses in pay status as of January 1,
2001 and who have met the eligibility requirements for health insurance coverage of the Asbestos
Workers Local Union No. 25 Welfare Fund as of January 1, 2001 receive a $50 increase in their monthly
benefit. The $50 monthly benefit increase described here is also available to participants who retire after
January 1, 2001 and their surviving spouses provided they have met the eligibility requirements for health
insurance coverage of the Asbestos Workers Local Union No. 25 Welfare Fund as of the date of
retirement or survivorship.

Pre-Medicare Supplemental Benefit for Medical Eligible: Each retiree and surviving spouse in pay
status as of January 1, 2001 and who has met the eligibility requirements for health insurance coverage
of the Asbestos Workers Local Union No. 25 Welfare Fund as of January 1, 2001 and are not yet eligible
for Medicare receives an additional $50 increase in his or her monthly benefit payable until Medicare
eligibility age or death, whichever is first. The $50 monthly benefit increase described here was available
to participants who retired after January 1, 2001 and their surviving spouses provided they have met the
eligibility requirements for health insurance coverage of the Asbestos Workers Local Union No. 25
Welfare Fund as of the date of retirement or survivorship. This benefit has been discontinued for all
retirements and disabilities on or after January 1, 2017.

Disability Retirement

Disability Retirement Date: The later of the first day of the seventh month following the date of total and
permanent disability or the first day of the calendar month following the date of an application for such
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benefit, provided that years of Vesting Service is equal to or greater than five years and at least 400
Hours of Service has been earned during the three calendar years preceding the date of disability.

Disability Retirement Benefit: Equal to 85% of the Normal Retirement Benefit accrued through the date
of disability.

Termination

Termination Date: A participant who terminates employment for any reason other than death or
retirement after completing three or more years of Vesting Service shall be entitled to receive a monthly
retirement benefit commencing on the attainment of Normal Retirement age. After completing fifteen or
more years of Vesting Service a participant shall be entitled to receive a monthly retirement benefit
commencing on the attainment of Early Retirement age.

Termination Benefit: The Normal Retirement Benefit, multiplied by the vested percentage below,
payable at the Normal Retirement Date, or payable as of the first day of any month coincident with or next
following attainment of age 52 if at least 15 years of Vesting Service have been completed (reduced by
6/10% of 1% for each month under age 57).

vercentage

Less than three 0%

Three or more 100

Preretirement Spouse’s Benefit

Eligibility for Spouses of Active Vested Participants: Death of married vested participant while an
active participant.

Spouse’s Benefit: 50% of participant’s joint and 50% survivor benefit with no reduction for early
retirement. Payable to spouse for life commencing immediately after the member’s death.

Eligibility for Spouses of Active Non-Vested Participants and former Vested Participants: Death of
married non-vested active participant or a former participant who dies before the commencement date of
his monthly retirement benefit.

Spouse’s Benefit: 50% of participant's joint and 50% survivor benefit reduced for early
commencement. Payable to spouse for life commencing on the participant's or former
participant’s Normal Retirement Date or Early Retirement Date.

Lump Sum Death Benefit

Active Participant: The beneficiary of such participant will be entitled to a Lump Sum Death Benefit in
accordance with the following schedule:
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0-% | $0
| %5 10,000
I 5-10 15,000
10-20 21,000 |
| 20+ 35,000

Disability Pensioner: Same as active participant.

Non-Disability Pensioner: The beneficiary of a participant who terminates employment at Normal or
Early Retirement will be entitled to a Lump Sum Death Benefit in the amount of $7,500.
Surviving Minor Children’s Benefit

O Upon the death of a participant who has 10 years of Credited Service, in addition to any other
benefit payable under this plan, the participant’s surviving children under the age of 18 will be
entitled to a 50% surviving minor children’s benefit.

Forms of Payment

Normal Forms: Life annuity if single, Joint and 50% survivor annuity if married.

Optional Forms: Life annuity; Actuarially Equivalent life annuity with five or 10 years certain; Actuarially
Equivalent joint and 75% survivor annuity (if married).
Changes in Plan Provisions since Prior Valuation

0O Effective June 1, 2021, the benefit rate for the early retirement supplemental benefit increased from
$25.00 to $50.00 per year of Credited Service earned on and after June 1, 2021.



