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

Department of the Treasury

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

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2023

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

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

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending  12/31/2023
A This returnfreport is for: a multiemployer plan D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

D a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here

D Check box if filing under: Form 5558 |:| automatic extension |:[ the DFVC program
D special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . . ........................ » D
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 001
IBEW LOCAL 16, AFL-CIO & MULTI- EMPLOYER PENSION PLAN number (PN) »
1c Effective date of plan
06/01/1979
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 Bostal code (if foreign, see instructions) 35-1488049
IBEW LOCAL 16, AFL-CIO & MULTI- EMPLOYER PENSI LAN

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

2C Plan Sponsor’s telephone
number
615-859-0131

2d Business code (see
instructions)
238210

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.

SIGN |Filed with authorized/valid electronic signature. 10/12/2024 DOUG IRWIN
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2023)

v. 230707




Form 5500 (2023) Page 2

3a Plan administrator's name and address |X| Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for 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 ‘ 2071
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(l) Total number of active participants at the beginning of the PIan YEAr ..........coociiiiiiiiiiii e 6a(1) 2004
a(2) Total number of active participants at the end of the plan Year ... 6a(2) 2070
b Retired or separated participants reCeiving DENETIS .........ouiii i 6b 0
C Other retired or separated participants entitled to future DENEfitS...........ccviiiiii e 6C 110
d Subtotal. Add liNes 6a(2), BB, AN BC. ........cc.eeiiiiiiiice et 6d 2180
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........ococeviiiiiieiiiiecenne. 6e 5
f o= o (o I g 1=t To B Ty Vo YOS 6f 2185
Number of participants with account balances as of the beginning of the plan year (only defined contribution plans
9(1) (oo 0] o] (o TN (=) 1 1) O S POPTPO PRSPPSO 6g(1) 1904
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE thiS IEIM) ....vviiietieiiteti ettt ettt ettt bbbt et e b et e e b e ss e b et e s e b e ss e b eb e b et e ss et et e s et ese st et e b e b esessebensasereseerens 69(2) 1994
h Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thAN 100Y6 VESTEU ........eveceeieie ettt sttt et sses s ns s et et esses et sns st ens st es st ettt s ense st nsaneans 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7 64
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2C 2G
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance 1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4 General assets of the sponsor 4) General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
) ) ) ) 2) D I (Financial Information — Small Plan)
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money
Purchase Plan Actuarial Information) - signed by the plan 3 A (Insurance Information) — Number Attached
actuary 4) C (Service Provider Information)
3) D SB (Smgle—Emponer Defined Benefit Plan Actuarial ®) D D (DFE/Participating Plan Information)
Information) - signed by the plan actuary
4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)
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Part Ill | 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.) woooverneeereerinenenee e [] Yes [] No

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

11Db Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 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 A Insurance Information
OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). 2023
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.
Pension Benefit Guaranty Corporation > Insurance companies are required to provide the information This Form is Open to Public
pursuant to ERISA section 103(a)(2). Inspection

For calendar plan year 2023 or fiscal plan year beginning  01/01/2023 and ending ~ 12/31/2023
A Name of plan B Three-digit

IBEW LOCAL 16, AFL-CIO & MULTI- EMPLOYER PENSION PLAN plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

IBEW LOCAL 16, AFL-CIO & MULTI- EMPLOYER PENSION PLAN 35-1488049

Part | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract

on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Ill can be reported on a single Schedule A.

1 Coverage Information:

(@) Name of insurance carrier
MASSACHUSETTS MUTUAL LIFE INSURANCE COMPANY

() NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN . e persons covered at end of
code identification number policy or contract year (f) From (9) To
04-1590850 65935 MR623931 1882 01/01/2023 12/31/2023

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid (b) Total amount of fees paid

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid

(b) Amount of sales and base
commissions paid (c) Amount (d) Purpose (e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule A (Form 5500) 2023

v. 230707
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code
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Part Il | Investment and Annuity Contract Information

this report.

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

4 Current value of plan’s interest under this contract in the general account at year end ..................ccccoeveuererererrenennnnn. 4
5 Current value of plan’s interest under this contract in separate accounts at year end......................cccococvevererevereenennn. 5
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D Premiums Paid 10 CAMMIET .......c.ccevivieeieeeceeee ettt sttt s st en st s et enen s 6b
C  Premiums due but unpaid at the end Of the YEAI..........ciiiiiiiii s 6¢c
d If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or PoliCy, ENEr AMOUNL. ........oiiiiiiiiie it
Specify nature of costs P
€ Type of contract: (1) D individual policies 2) D group deferred annuity
(3) |:| other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here > I:I
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: (1) D deposit administration 2 D immediate participation guarantee
3) D guaranteed investment 4 other » GROUP ANNUITY CONTRACT
b Balance at the end Of the PrEVIOUS YT .........cc.cciueiiiuerieiiieeiiesiteteseteseetesestesesestessaesesaesenestessaesssessensetesseeeseneens | 7b 55240032
C Additions: (1) Contributions deposited during the year ...............cc.coocevnene. 7c(1) 1115250
(2) DIVIAENAS AN CHEAILS .........vecveereeeeeeeecee et en e 7c(2) 45
(3) Interest credited dUFNG the YEAr ...........cceveevieeeeeeeeses e 7c(3) 1906101
(4) Transferred from Separate aCCOUNL.............cooverveveeerieressieessesesiesesessenens 7c(4) 7250526
(5) Other (SPECITY DEIOW) .......v.veveeereeeieeeeeeeeeeeeee e tesesees e enee 7c(5)
4
(B)TOLAI AUTITIONS ... vevrvse ettt ettt 7c(6) 10271922
d Total of balance and additions (add liNES 70 AN 7C(B)). «.....ervvervevereeeeeeeeieeeeeeeeeeeeeeeeseete et 7d 65511954
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1) 7399596
(2) Administration charge made by CArmfier ..............cccocvevevevereereseerereeens 7e(2)
(3) Transferred to separate account . 7e(3) 4806913
(4) Other (SPECITY DEIOW) .........vevveceereeeieeeeeeeee e ee s 7e(4)
4
(5) TOLAl AEAUGHONS ........ocvoceeeeceee et s s et nse s st s s s 7e(5) 12206509
f Balance at the end of the current year (subtract line 7€(5) from i€ 7d) ...........ccccoeveruerereererereceeeeeeereensinans 7f 53305445
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Part 1l | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a |:| Health (other than dental or vision) b D Dental (o3 D Vision d D Life insurance
e |:| Temporary disability (accident and sickness)  f D Long-term disability g D Supplemental unemployment  h D Prescription drug
i |:| Stop loss (large deductible) | D HMO contract k D PPO contract I D Indemnity contract

m D Other (specify) P

9 Experience-rated contracts:

A Premiums: (1) AMOUNE FECEIVEM ......c.eiveuiiieiireeiiieiee et 9a(1)
(2) Increase (decrease) in amount due but unpaid............cccceeveveicveeennnen. 9a(2)
(3) Increase (decrease) in unearned Premium reServe ..........ccceeeeveeennnne. 9a(3)
N RN T ) N | 9a(4)
b Benefit charges (1) Claims Paid.........ccceevevrvruereeereeseeeeerees e 9b(1)
(2) Increase (decrease) in Claim rESEIVES ..........cccveveeriereesieereseeenieeenas 9b(2)
(3) Incurred claims (AAd (1) AN (2))..euveereerereeeeeeceeeeeeeeeeeeee e eeee e s ee et ettt s ses et er s s et eseseseaeseesenenesenesetesesneeen s 9b(3)
(4) ClAIMS CRAIGET .....o.veviiitieieieteee ettt ettt et ettt e et et e e et ese et et e se st et e s et ese st ebe s et ese st ebe st etese b ebessstebensabessssarin 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ....ecevevieteeeeieteeetee et e ettt ee ettt en et ae s sens 9c(1)(A)
(B) Administrative service or other fees..........ccovevvevveveceiecieceeeene, 9c(1)(B)
(C) Other specific acquisition costs 9c(1)(©)
(D) ONET EXPENSES ......eeeeeeeeeseeeeeeesee e seeeeesee e sees s e es s enaes 9c(1)(D)
(S LI GRS 9c(1)(E)
(F) Charges for risks or other contingencies...........ccccccveevvvvreecveeesnnen. 9c(1)(F)
(G) Other retention CRAIGES .........c.ovrvereeeeeeseeeeeeeeeeeeeseeeesss s 9c(1)(G)
(H) TOLAI FEEEMEION ......veveetie ettt ettt ettt ettt eae et et et et eae et etese et ese s eteseetete s etese et ebesseseseesatesseeesensateseas 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or D credited.) .....cccocveenne 9¢c(2)
d status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement............... 9d(1)
(2) CIAIM FESEIVES .....veveiveeeeseeteeteeeeteeteeteetestestaseste et et sseesesteste st essaseabesteseesaeseasesteseestasssteabessessaseaseseesanseensareasesens 9d(2)
(B) ORI FESEIVES ...ttt ettt ettt e e e et et et e et et et e s s e es et et et e e st eseae e s enen et e s et esnaesssnan s 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).) .....cccoovveviviiiieninennns e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid t0 CAMTIEN .........c.ciiiiiiiiiiieiie e 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount..............c..ccccc..... 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A?............. D Yes No

12 Ifthe answer to line 11 is “Yes,” specify the information not provided. P




SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500) 2023

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab: .
Employee B:r?:fzgggcﬂrnyaAg:ninistranon P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspect|on.
For calendar plan year 2023 or fiscal plan year beginning  01/01/2023 and ending  12/31/2023
A Name of plan B Three-digit
IBEW LOCAL 16, AFL-CIO & MULTI- EMPLOYER PENSION PLAN plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
IBEW LOCAL 16, AFL-CIO & MULTI- EMPLOYER PENSION PLAN 35-1488049

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).. . . .. .......... D Yes
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

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

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

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2023
v. 230707
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

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

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

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

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

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

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

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




Schedule C (Form 5500) 2023

Page 3 -

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).

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

SOUTHERN BENEFIT ADMINISTRATORS

P.O. BOX

1449

GOODLETTSVILLE, TN 37070

(h)

(€)

(f)

(@)

Enter total indirect

Did the service

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

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

compensation for which you

compensation received by
service provider excluding
eligible indirect

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

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

Yes D No

Yes D No [[

Yes D No D

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

223 MADISON ST. SUITE 112
MADISON, TN 37115

(h)

compensation? (sources
other than plan or plan

(e)
Did service provider
receive indirect

sponsor)

(f)

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

Enter total indirect
compensation received by
service provider excluding

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

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

Yes |:I No

Yes D No D

Yes D No D

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

790 CLEVELAND AVE 220
ST. PAUL, MN 55116

(h)

(e)

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

()

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

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

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

compensation for which you

Did the service
provider give you a
formula instead of
an amount or
estimated amount?
t

62-1116095
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
14 16 NONE 94573
DANIELS IRWIN & AYLOR
62-1802605
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
10 NONE 23600
STANDARD VALUATIONS
41-1327339
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
27 NONE 32450

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).

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

HARTNETT GLADNEY HETTERMAN, LLC

4399 LACLEDE AVENUE
ST. LOUIS, MO 63108

(h)

(d)

Enter direct

(e)
Did service provider
receive indirect

()
Did indirect compensation
include eligible indirect

compensation received by

(@)

Enter total indirect

Did the service
provider give you a
formula instead of

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

compensation? (sources
other than plan or plan

sponsor)

compensation, for which the
plan received the required

disclosures?

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

an amount or

estimated amount?

43-1205253
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
29 NONE

13962

Yes D No

Yes D No [[

Yes D No D

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

MASSACHUSETTS MUTUAL LIFE INSURANCE

1295 STATE STREET
SPRINGFIELD, MA 01111-0001

04-1590850
(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
15181938 | NONE 0 0
67 60 62 49
50 63 Yes No D Yes No D Yes D No
(a) Enter name and EIN or address (see instructions)
GAC & MUTUAL FUNDS
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
19 28 NONE 0 0
Yes NOI:I Yes NOD Yes NO|:|
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

EMPOWER ANNUITY INSURANCE COMPANY O

8515 EAST ORCHARD ROAD
GREENWOOD VILLAGE, CO 80111

(b)

(c)

(d)

(€)

(f)

(@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
64 NONE 0 146309

Yes No D

Yes No [[

Yes 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?

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 |:I 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)

()

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

@)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D




Schedule C (Form 5500) 2023 Page 4 -

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
GAC & MUTUAL FUNDS 19 28
(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.

GROUP ANNUITY CONTRACT & MUTUAL FUN SEE SCHEDULES ATTACHED
(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
EMPOWER ANNUITY INSURANCE COMPANY O 64
(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.

EMPOWER ANNUITY INSURANCE COMPANY O 8515 EAST ORCHARD ROAD SEE SCHEDULE ATTACHED
GREENWOOD VILLAGE, CO 80111

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

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

4

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

this Schedule.

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a__ Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a_ Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

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

» File as an attachment to Form 5500.

OMB No. 1210-0110

2023

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending  12/31/2023
A Name of plan B  Three-digit
IBEW LOCAL 16, AFL-CIO & MULTI- EMPLOYER PENSION PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
IBEW LOCAL 16, AFL-CIO & MULTI- EMPLOYER PENSION PLAN

D Employer Identification Number (EIN)
35-1488049

‘ Part | |Asset and Liability Statement

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

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing Cash ..........cccccvviiiiiiiiii
b Receivables (less allowance for doubtful accounts):
(1) Employer CONIIDULIONS ........coiiiiiiiiiiee it
(2) Participant CONHIDULIONS ........cceeiiiiiiiiie e

(6 T 11 1T SRR

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
Lo 0 1= o1 1] 1 S RSROPRR

(2) U.S. GOVErNMENLt SECUMLIES .....vvvviieeeeieiiiiie e e e seieiee e e e s e e e e e s sneaeeeee s
(3) Corporate debt instruments (other than employer securities):
(A) Preferred. ... ..o
(B) Al OTNE ...ttt
(4) Corporate stocks (other than employer securities):
(A) Preferred
(B) CommON ......cccvveieiriiiiiennn.

(5) Partnership/joint venture interests....................
(6) Real estate (other than employer real property)..
(7) Loans (other than to partiCipants).........ccoceeereereeiieenee e
(8) PartiCipant I0@NS .........couiiiiiiiiieiie et
(9) Value of interest in common/collective trusts .........cccoccevvveeeeiiiciiieeeeennnns
(10) Value of interest in pooled separate aCCOUNES............vvveeeeeiiiiieereeeniieinns
(11) Value of interest in master trust investment accounts.............cccceecveeennne

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

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

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

(15) Other

la

1770892

1750218

1b(1)

1168162

1186730

1b(2)

1b(3)

4353

1651

1c(1)

7268084

1647225

1c(2)

1c(3)(A)

1c(3)(B)

1c(4)(A)

1c(4)(B)

1c(5)

1c(6)

1c(7)

1c(8)

1c(9)

1c(10)

1c(11)

1c(12)

1c(13)

265641505

320763391

1c(14)

55240032

53305446

1c(15)

11412

10357

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

Schedule H (Form 5500) 2023
v. 230707
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1d

Employer-related investments:
(1) EMPIOYET SECUIMIES ..cooieieeeiiieeetiee ettt e sib e et ee e
(2) EMPIOYET r€al PrOPEITY ...eeeeeiiieitiee et e ettt ettt e s et e e
Buildings and other property used in plan operation ............cccccceeviiveniiennns
Total assets (add all amounts in lines 1a through 1€) .........c.cccocviiiiniiiinens
Liabilities
Benefit claims payable ...
Operating PAYADIES .......couiiiiii e
ACQUISItION INAEDEANESS ....c..eeiiiiiiiiciii e
Other abIlItIES .....cc.eeiiiiiiii e
Total liabilities (add all amounts in lines 1g throughlj) ........c.cccoovviviiniiiinens
Net Assets

Net assets (subtract line 1k from line 1f).......cccoceiiiiiiiiiiiieeee

(a) Beginning of Year (b) End of Year
1d(1)
1d(2)
le
1f 331104440 378665018
1g
1h 51215 72065
1i
1j
1k 51215 72065
1l ‘ 331053225 378592953

Part Il |Income and Expense Statement

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

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers........c.ccccovveeiinnenn.
(B)  PartiCIPantS .......eeeiiiie ettt ettt sttt
(C) Others (inCluding rOlIOVEIS) .........eieiiiiiiiiee e
(2) Noncash CONHDULIONS ........coouiiiiiiieiiee et
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ..............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIt).......ccvviiieeeiiiie e

(B) U.S. GOVErNMENt SECUMLIES .....eeeeiiiiiiiieeeeesiiieee e e e e eiieeee e e e e nieeeeee s
(C) Corporate debt iNStIUMENTS .......ccoviiiiiiiiee e
(D) Loans (other than to partiCipants) .........cccceevcvveerieee i
(E) PartiCipant l0anS .........ceeeiiiiieiiieeeeeiiiieee e eesieee e e e e saneeeee s
[ T L2 1= RPN
(G) Total interest. Add lines 2b(1)(A) through (F)......coovoiiieevieeiiiiiinnnn.
(2) Dividends: (A) Preferred StOCK..........oocuvuiveeeiiiiiiiieee e
(B) COMMON STOCK ... .iiiiiiie e
(C) Reqgistered investment company shares (e.g. mutual funds) ..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENLS oot e e a e ar e e e e
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds....................
(B) Aggregate carrying amount (see inStructions) ..........ccccccveeevvivvennnnn.
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result...............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate......................

(023 T L =T PSRRI

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

(a) Amount

(b) Total

2a(1)(A)

13168898

2a(1)(B)

2a(1)(C)

295385

2a(2)

2a(3)

13464283

2b(1)(A)

19211

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

1905760

2b(1)(G)

1924971

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(¢]

(¢

ooQ

(6) Net investment gain (loss) from common/collective trusts.......................
(7) Net investment gain (loss) from pooled separate accounts.....................
(8) Net investment gain (loss) from master trust investment accounts..........
(9) Netinvestment gain (loss) from 103-12 investment entities....................

(10) Net investment gain (loss) from registered investment
companies (e.9., mutual funNds) ........cccceeiiiiiiiiiie e

OFher INCOME ...ttt

Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

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

(2) To insurance carriers for the provision of benefits.....
(B) Ol .
(4) Total benefit payments. Add lines 2e(1) through (3) ....ccceevvvveiiiieeiinnenne
Corrective distributions (S€e iNStrUCtIoONS) .......c.c.ceiiiiiiiiieriinieecee e
Certain deemed distributions of participant loans (see instructions) ...
INTErESE EXPENSE ...t
Administrative expenses:

(1) Salaries and allOWANCES..........coccuiieiiiieeiie e

(2) Contract administrator fees.
(3) Recordkeeping fees............
(4) IQPA AUt FEES...cciiiii et
(5) Investment advisory and investment management fees .....
(6) Bank or trust company trustee/custodial fees .....................
(7) Actuarial feesS.......cccoeiiiiiiiiiiie e

(8) Legal fees ......covveviuveennnns

(9) Valuation/appraisal fees ..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES ......eeiiiiiieiiiie ettt

(12) Total administrative expenses. Add lines 2i(1) through (11) ........c.cc.....
Total expenses. Add all expense amounts in column (b) and enter total .....

Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

53852035

2c

33954

2d

69275243

2e(1)

21483849

2e(2)

2e(3)

2e(4)

2f

29

2h

21483849

2i(1)

2i(2)

84000

2i(3)

27284

2i(4)

23600

2i(5)

32450

2i(6)

2686

2i(7)

2i(8)

13962

2i(9)

2i(10)

24795

2i(11)

42889

2i(12)

251666

2

21735515

Transfers of assets:
(1) TO thiS PIAN ..ot
(2) From this PIan .........cocuiiiiiiieiiee s

2k

47539728

21(1)

21(2)
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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) [ ] pisclaimer @) [ ] Adverse

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

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

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: DANIELS, IRWIN & AYLOR, CPAS (2) EIN: 62-1802605

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:

1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D 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, 4qg, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4. DCGs do not complete lines 4e, 4f, 4k, 4l, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

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.) ...........c...... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) ..ttt et et et b et 4b X

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccoevviiviiiieeninnnnn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is

CRECKEA.) c...ocvoveeeeee ettt n et n et e s en st n sttt en st 4d X
€  Was this plan covered by @ fidelity BONA? .............covivereieeeee e 4| X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

DY fraud OF dISNONESLY? ... ..eeiiiee ettt e e s e nanee s 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .........c.cccocoevieiiieiieniinecieenene. 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?...............

4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,

and see instructions for format reqUIrEMENTS.).........ooiiiiiiiiie e 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current

value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format reqUIrEMENTS.).........eiiiiiii ettt 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC?.........couiiiiiiiiiienit e 4k X
I Has the plan failed to provide any benefit when due under the plan? ...........cccccccoiiniiiiiniiiinenn. 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

22 0 3 TS am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cooiiieiiiiieeaiiieenees 4n

5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:[ Yes E No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
10 (U Tox 1103 3 PP D Yes No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year




SCHEDULE R Retirement Plan Information OMB No. 1210-0110
(Form 5500) 2023
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

» File as an attachment to Form 5500.

This Form is Open to Public

- ! ) Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending 12/31/2023
A Name of plan B Three-digit
IBEW LOCAL 16, AFL-CIO & MULTI- EMPLOYER PENSION PLAN plan number
(PN) » 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
IBEW LOCAL 16, AFL-CIO & MULTI- EMPLOYER PENSION PLAN 35-1488049
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
0TS (1T 1T TSP

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the
two payors who paid the greatest dollar amounts of benefits):

year (if more than two, enter EINs of the

EIN(S): 35-1488049
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 76
DL L PP PP PRPPRPRPPN
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)?.......cccoeveevene.
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

) [] Yes No [] na

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

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding
deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year.............ccccc.ccoeveerereeereceniennne,

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amOUNL) ...........uiviiiiiiiie e

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?.................ccccccocevevenne.n.

Day Year
6a 13171549
. 6b 13171549
. 6C 0

[] ves [] No N/A

o]

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 CRANGE? ..ot

[] ves [] No [] A

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. 1f NO, ChECK the “NO” DOX. .....veveeeeeeeee ettt ettt e e e e e e D Increase

D Decrease D Both D No

Part IV | ESOPSs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of th

e 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 any preferred SIOCK? ........cccciveviviueuiveiieeieeteieteies sttt

................................... [Jves [] 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 “back-to-back” [0an.) ............ccocciiiiiiiiiiiiii

12 Does the ESOP hold any stock that is not readily tradable on an established securities market? .....................

................................... [Jves [] o

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

Schedule R (Form 5500) 2023
v. 230707
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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

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

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

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL) ........c.uiiiiiiiiceee e e et e e s e e e ta e e e snsaeeesnneeeensaeeennneeens

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

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

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 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 .........cccccocviiiiiieiniiiennieeenns 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) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b  Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
|:| 0-5 years D 5-10 years D 10-15 years D 15 years or more

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

| Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules?[ | Yes [ ] No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

[] N

22 Ifthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter __ / _/
(MM/DD/YYYY) and the Opinion Letter serial number
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ORGANIZATION AND PURPOSE

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

Date of Agreement and Declaration of Trust

June 1, 1979

Office Location

Goodlettsville, Tennessee

Officers and Trustees

Ryan McRoberts Chairman

Scott E. Hartig Secretary

Donald P. Beavin Trustee

Larry Stofleth Trustee

Luke Jones Trustee

Jerrad Sprinkle Trustee

William A. Diehl Alternate Trustee

Purpose of the Fund

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

To the Board of Trustees of the

IBEW Local 16, AFL-CIO and
Multi-Employer Pension Fund

Goodlettsville, Tennessee

Opinion

We have audited the financial statements of the IBEW Local 16, AFL-CIO
and Multi-Employer Pension Fund, an employee benefit plan subject to
the Employee Retirement Income Security Act of 1974 (ERISA), which
comprise the statements of net assets available for benefits as of
December 31, 2023 and 2022, and the related statements of changes in
net assets available for benefits for the years then ended, and the
related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in
all material respects, the net assets available for benefits of the IBEW
Local 16, AFL-CIO and Multi-Employer Pension Fund as of December 31,
2023 and 2022, and the changes in its net assets available for benefits
for the years then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally
accepted in the United States of America (GAAS). Our responsibilities
under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements Section of
our report. We are required to be independent of IBEW Local 16, AFL-CIO
and Multi-Employer Pension Fund and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements
relating to our audits. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Responsibilities of Management for the Financial Statements

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

223 Madison Street, Suite 112 Madison, TN 37115-3660 (615) 868-6008 FAX (615) 868-2071
An Association of CPA’s



In preparing the financial statements, management is required to evaluate
whether there are conditions or events, considered in the aggregate,
that raise substantial doubt about IBEW Local 16, AFL-CIO and Multi-
Employer Pension Fund’s ability to continue as a going concern for one
year after the date the financial statements are available to be issued.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

In performing an audit in accordance with GAAS, we:

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

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

e Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of IBEW Local 16, AFL-CIO and Multi-Employer
Pension Fund’s internal control. Accordingly, no such opinion is
expressed.



e 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.

e Conclude whether, in our judgement, there are conditions or events,
considered in the aggregate, that raise substantial doubt about
IBEW Local 16, AFL-CIO and Multi-Employer Pension Fund’s ability to
continue as a going concern for a reasonable period of time.

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

Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the
financial statements as a whole. The supplemental schedules for the years
ended December 31, 2023 and 2022, together referred to as "supplemental
information", are presented for the purpose of additional analyses and
are not a required part of the financial statements, Dbut are
supplementary information required by the Department of Labor’s Rules
and Regulations for Reporting and Disclosure under ERISA. Such
information is the responsibility of management and was derived from and
relates directly to the underlying accounting and other records used to
prepare the financial statements. The information has been subjected to
the auditing procedures applied in the audits of the financial statements
and certain additional procedures, including comparing and reconciling
such information directly to the underlying accounting and other records
used to prepare the financial statements or to the financial statements
themselves, and other additional procedures in accordance with GAAS.

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

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

H- AN A

Certified Public Accountants

May 30, 2024



STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

Investments,
Group annuity contract

Investments, at fair value:

Certificates of deposit

Mutual funds

Receivables:
Employer contributions

Reciprocal transfer refunds

Prepaid expenses

Cash

Total assets

at contract wvalue:

DECEMBER 31,

ASSETS

LIABILITIES

Accounts payable and accrued expense

NET ASSETS AVAILABLE FOR BENEFITS

2023 2022
$ 53,305,446 $ 55,240,032
1,647,225 7,268,084
320,763,391 265,641,505
375,716,062 328,149,621
1,186,730 1,168,162
1,651 4,353
10,357 11,412
1,750,218 1,770,892
378,665,018 331,104,440
72,065 51,215
$ 378,592,953 $ 331,053,225

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

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

FOR THE YEAR ENDED DECEMBER 31,

2023 2022
Additions
Employer contributions $ 13,168,898 S 12,423,470
Rollover contributions 295,385 0
Investment income, realized gains/

(losses) & unrealized gains/(losses) 55,777,006 (58,677,741)
Investment fee reimbursements 33,954 91,037
Late penalties 0 612

Total additions 69,275,243 _ (46,162, 622)

Deductions
Benefits paid 21,483,849 20,200,706
Distribution fees 0 3,761
Administration fees 84,000 84,000
Consultation fees 9,000 9,000
Investment consulting fees 32,450 31,475
Audit fees - annual audit 19,750 18,850
Audit fees - payroll audits 3,850 4,625
Legal fees 13,962 27,991
Record keeping fees - Empower 27,284 0
Fiduciary liability insurance 12,196 11,677
Cyber liability insurance 3,642 5,107
Bond expense 1,089 937
Death audit/Address trace fees 1,573 0
ERTS fees 2,480 2,480
Printing and mailing 11,484 0
Bank charges 2,686 3,168
Conference/Travel expense 24,795 11,898
IFEBP membership dues 1,425 880
Total deductions 21,735,515 20,416,555
Net increase (decrease) in assets
for the year 47,539,728 (66,579,177)
Net assets available for benefits
at beginning of year 331,053,225 397,632,402
NET ASSETS AVAILABLE FOR BENEFITS
AT END OF YEAR $ 378,592,953 $ 331,053,225

The accompanying notes are an integral part of this statement.

-6-



NOTES TO THE FINANCIAL STATEMENTS

IBEW LOCAL 16, AFL-CI10 AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

NOTE 1 - DESCRIPTION OF THE PLAN

The following description of the IBEW Local 16, AFL-CIO and Multi-
Employer Pension Fund provides only general information. Participants
should refer to the Plan Document for a complete description of the
Plan's provisions, copies of which may be obtained from the Plan sponsor.

Lia

General - The Fund was established June 1, 1979, as a result of a
collective bargaining agreement between the Union and various
employers to provide retirement benefits for eligible participants.
The fund is a defined contribution plan subject to the provisions
of the Employee Retirement Income Security Act of 1974, as amended
(ERISA). The Fund is financed by employer contributions as specified
in the collective Dbargaining agreement and earnings from
investments. The Board of Trustees is responsible for all aspects
of the administration and operation of the Plan.

Contributions/Funding policy - Each month, the employers of the
members of the Union make contributions to the Fund based on the
collective bargaining agreement. The collective bargaining
agreement currently provides for contributicns equal to 21% of gross
earnings. Residential participants have a contribution rate of 16%.
Custom Sign participants have a rate of 22% and Housecall Home
Inspection participants have a rate of 15%. Sign Crafters
participants have rates from 10% to 20%. 90% Job and All Electric
Special Agreement participants have rates of 22.44% and 10.2%,
respectively. Unindentured Helpers have a rate of 6%. Participants
may also contribute amounts representing distributions from other
gqualified defined benefit or defined contribution plans (rollover).
Participants direct the investment of their contributions into
various investment options offered by the Plan.

Participant accounts - On the wvaluation date, each participant's
account is credited with the contributions made for that participant
and an allocation of investment income less an allocation of
administrative expenses incurred by the Fund. The benefit to which
a participant is entitled is the benefit that can be provided from
the participant’s vested account.

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



NOTE 1

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

- DESCRIPTION OF THE PLAN (CONTINUED)

5. Retirement benefits - Retirement benefits under the Plan are payable
under one of five options selected by the participant:

als

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

75% Joint and Survivor Annuity - A married participant may elect
in writing (the spouse's written consent is required to make this
election) to have the balance of their accumulated account paid to
them by purchase from a legal reserve life insurance company a
single premium non-transferable 75% joint and survivor contract.

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

Partial lump sum payment - A participant may elect in writing (if
the participant is married and has been married to their spouse for
at least one year, the spouse's written consent is required to make
this election) to have a partial lump sum payment made to them
directly from the corpus of the Plan, subject to the following
conditions:

1. The participant’s account balance must equal or exceed $25,000
as of the date of their retirement.

2. Each partial lump sum payment must equal or exceed $5,000
($7.000 effective 1-1-24).

3. If the participant’s account balance at the time a payment is

scheduled to be made is less than $10,000; such payment must
equal the balance of the participant’s account.

= 8=



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

NOTE 1 - DESCRIPTION OF THE PLAN (CONTINUED)

5.

Retirement benefits (continued) -

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

If a participant's accumulated account is not greater than $5,000
($7,000 effective 1-1-24) at the time of their retirement, their
accumulated account balance will be paid to them in a single lump sum
payment as described in paragraph c above. In such case, the referenced
spousal consent will not be required.

Death benefits - In the event that a participant dies before their
account has been paid to them, the balance accumulated in the
participant's account will ©be payable to the beneficiary or
beneficiaries designated by the participant. The beneficiary may
receive payment in any one of the forms of payment outlined under the
retirement benefits described above.

Terminal benefit - In the event a participant has permanently ceased
covered employment due to a terminal illness; has applied for social
security disability benefits with the Social Security Administration;
and has a doctor’s certification that the participant’s life expectancy
is six months or less; the participant will be entitled to a terminal
benefit regardless of age paid in one of the forms of payment outlined
under the retirement benefits described above.

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

Cash-Out distributions - Under certain circumstances where the
employment of a participant with an employer has terminated and the
participant's accumulated account balance is not in excess of $5,000
($7,000 effective 1-1-24), the participant may apply for and receive
a distribution of the entire balance of their account.



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A.

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

Investment valuation and income recognition - The Plan’s investments
are reported at fair value except for the group annuity contract which
is reported at contract 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.
Contract value is the value stipulated in the contract. The Plan’s
Board of Trustees determines the Plan’s valuation policies utilizing
information provided by its investment advisors and custodians. See
Note 10 for discussion of fair value measurements.

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

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

Payment of benefits - Benefits are recorded when paid.

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

Subsequent events - The Plan has evaluated subsequent events through

May 30, 2024, the date the financial statements were available to be
issued.

-10 -



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

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

As allowed by the U.S. Department of Labor (DOL) and the Internal Revenue
Service (IRS), participant-directed investment programs may exclude
historical cost data from the Form 5500 and the audited financial
statements. Consequently, we have combined the investment income, realized
gains/losses and unrealized gains/losses into one figure under “Additions”
on the Statement of Changes in Net Assets Available for Benefits because
Empower Retirement combines these items on their statements.

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

NOTE 4 - PRIORITIES UPON TERMINATION

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

NOTE 5 - INCOME TAX STATUS

The Internal Revenue Service has advised that the Plan and Trust qualify
under applicable sections of the Internal Revenue Code. The Plan obtained
its latest determination letter on February 6, 2015, in which the Internal
Revenue Service stated that the Plan, as then designed, was in compliance
with the applicable requirements of the Internal Revenue Code. The Plan
has been amended since receiving the determination letter.

-1 -



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

NOTE 5 - INCOME TAX STATUS (CONTINUED)

However, the plan administrator believes that the Plan 1is currently
designed and being operated in compliance with the applicable requirements
of the Internal Revenue Code and, therefore, believes that the Plan is
qualified and the related Trust is tax-exempt. Consequently, no provision
for income taxes has been included in the Plan's financial statements.

Accounting principles generally accepted in the United States of America
require plan management to evaluate tax positions taken by the Plan and
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. The Plan is subject to routine audits by
taxing jurisdictions; however, there are currently no audits for any tax
periods in progress.

NOTE 6 - EMPLOYER CONTRIBUTIONS RECEIVABLE

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

NOTE 7 - INVESTMENT APPRECIATION/ (DEPRECIATION)

During the fiscal year ended December 31, 2023, the Fund’s investments
(including investment income, realized gains/losses and unrealized
gains/losses) appreciated in value by $55,777,006 as follows:

Group annuity contract S 1,905,760
Certificates of deposit 19,211
Mutual funds 53,852,035

$§ 55,777,006

NOTE 8 - GROUP ANNUITY CONTRACT AT CONTRACT VALUE

The Plan invests in the SAGIC Diversified Bond II Fund, which is a group
annuity contract that invests in a diversified bond portfolio, with a
general investment account guarantee that provides a stated rate of return
and insulates plan participant activity from daily fluctuations in the
market. This investment contract is fully benefit-responsive.

-12-



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

NOTE 8 - GROUP ANNUITY CONTRACT AT CONTRACT VALUE (CONTINUED)

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

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

NOTE 9 - CERTIFICATES OF DEPOSIT

The Fund invests in two year certificates of deposit each quarter at First
Federal Savings Bank that are held in trust in the name of each plan
participant who chooses this investment vehicle. Any participant’s
certificate of deposit (CD) that exceeds $225,000 will have the excess
above $225,000 invested in another CD with Banterra Bank and if any excess
above two $225,000 CDs occurs, this excess is invested in a CD with First
Horizon Bank in order to keep individual CDs under the $250,000 FDIC
insurance limit. Consequently, the Fund owns many certificates of deposit
with various interest rates and maturity dates.

NOTE 10 - FAIR VALUE MEASUREMENTS

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

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

-13-



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

NOTE 10 - FAIR VALUE MEASUREMENTS (CONTINUED)

Level 2 — Inputs to the valuation methodology include:

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

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

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

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

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

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

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

The methods used to measure fair value may produce an amount that may not
be indicative of net realizable value or reflective of future fair values.
Furthermore, although the Fund 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 is a description of the wvaluation methodologies used for
assets measured at fair wvalue. There have been no changes 1in the
methodologies used at December 31, 2023 and 2022.

Certificates of Deposit: Valued at the original deposit amount plus accrued
interest which approximates fair value. Not traded on the open market and
held to maturity. Mutual funds: Valued at the net asset wvalue (NAV) of
shares held by the Plan at year end. The underlying assets are traded in
active markets.

-14 -



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

NOTE 10 - FAIR VALUE MEASUREMENTS (CONTINUED)

The following tables set forth, by level within the fair value hierarchy,
the Plan’s investments at fair value as of December 31, 2023 and 2022:

Assets at Fair Value as of December 31, 2023

Total Level 1 Level 2 Level 3
Certificates of
deposit S 1,647,225 $ 1,647,225 S 0 S 0
Mutual funds 320,763,391 320,763,391 0 0
$322,410,616 $322,410,616 S 0 s 0
Assets at Fair Value as of December 31, 2022
Total Level 1 Level 2 Level 3
Certificates of
deposit S 7,268,084 S$ 7,268,084 S 0 s 0
Mutual funds 265,641,505 265,041,505 0 0
$272,909,589 $272,909,589 & 0 s 0

NOTE 11 - PARTICIPANT DIRECTED INVESTMENT PROGRAMS

The Plan contains participant-directed investment programs which are
managed by Empower Retirement and consist of the following funds: (1) SAGIC
Diversified Bond II Fund; (2) Certificate of Deposits - First Federal
Savings Bank, Banterra Bank, and First Horizon Bank; (3) AF Balanced
Portfolio Fund; (4) Baird Aggregate Bond Fund; (5)JPMorgan Large Cap Growth
Fund; (6) Parnassus Core Equity Fund; (7) Putnam Dynamic Asset Allocation
Growth Fund; (8) Putnam Equity Income Fund; (9) Vanguard Developed Markets
Index Fund; (10) Vanguard Institutional Index Fund; (11) Vanguard
Institutional Target Retirement 2020 Fund; (12) Vanguard Institutional
Target Retirement 2025 Fund; (13) Vanguard Institutional Target Retirement
2030 Fund; (14) Vanguard Institutional Target Retirement 2035 Fund; (15)
Vanguard Institutional Target Retirement 2040 Fund; (1) Vanguard
Institutional Target Retirement 2045 Fund; (17) Vanguard Institutional
Target Retirement 2050 Fund; (18) Vanguard Institutional Target Retirement
2055 Fund; (19) Vanguard Institutional Target Retirement 2060 Fund; (20)
Vanguard Institutional Target Retirement 2065 Fund; (21) Vanguard
Institutional Target Retirement Income Fund; (22) Vanguard Mid Cap Index
Fund; (23) Vanguard Small Cap Index Fund; and (24) Vanguard Wellesley
Income Fund.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

NOTE 12 - PLAN AMENDMENTS

Effective January 1, 2023, the Trustees amended the Plan to change the
Cash-Out Distribution of Individual Account Balance requirements.

Effective January 1, 2023, the Trustees amended the Plan to comply with
the SECURE Act 2.0.

NOTE 13 - RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities
are exposed to various risks such as interest rate, market and credit
risks. Due to the 1level of risk associated with certain investment
securities, it is at least reasonably possible that changes in the value
of investment securities will occur in the near term and that such changes
could materially affect participants’ account balances and the amounts
reported in the statement of net assets available for benefits.

IBEW Local No. 16 is a local union doing business in the Evansville Indiana
Area. Consequently, concentration of the employers contributing to the
Pension Fund in the Evansville Indiana Area subjects the Plan to the risks
associated with the economy in this area.

NOTE 14 - CONCENTRATION RISK

During the year, Sterling Boiler & Mechanical (14.8%), Mel-Kay Electric
(14.7%), Capital Electric (8.6%), State Group Industrial USA (7.4%) and
Alva Electric (5.1%) contributed 50.6% of all contributions made to the
Fund. A withdrawal by these employers would have a significant impact upon
the Plan.

NOTE 15 - RELATED-PARTY AND PARTY-IN-INTEREST TRANSACTIONS

As described in Note 2, the Plan paid all expenses related to operations
and investment activity to various service providers. These transactions
are party-in-interest transactions under ERISA. Of note, Southern Benefit
Administrators, Inc., 1is the Plan’s third-party administrator; Empower
Retirement is the Plan’s investment custodian, investment manager, and
benefits payer; MassMutual manages the group annuity contract; American
Funds, Baird, JPMorgan, Parnassus, Putman and Vanguard manage the mutual
funds; Standard Valuations, Inc., 1s the investment consultant for the
Plan’s investment portfolio; Truist Bank is the custodian of the Plan’s
checking account; and Banterra Bank, First Federal Bank and First Horizon
Bank are custodians of the certificates of deposit.

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

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

Shares

Group Annuity Contract

SAGIC Diversified Bond II Fund

Certificates of Deposit

Banterra Bank

First Federal Savings Bank

First Horizon Bank

Mutual Funds

AF Balanced Portfolio Fund 3,629

Baird Aggregate Bond Fund 588

JPMorgan Large Cap
Growth Fund 3,312

Parnassus Core Equity
Fund 2,312

Putnam Dynamic Asset
Allocation Growth Fund 642

Putnam Equity Income Fund 527

Vanguard Developed Markets
Index Fund 642

, 739.

,540.

,948.

,133.

,838.

,089.

, 176.
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542

767

671

273

823

047

949

Contract/
Fair

Value

53,305,446

505,022

1,074,606

67,597

1,647,225

58,174,413

5,808,107

41,472,442

53,271,732

10,713,926

10,896,323

9,268,990



SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES AT END OF YEAR

IBEW LOCAL 16, AFL-CIO AND

MULTI-EMPLOYER PENSION FUND

Mutual Funds (Continued)

Vanguard Institutional
Fund

Vanguard Institutional
Retirement 2020 Fund

Vanguard Institutional
Retirement 2025 Fund

Vanguard Institutional
Retirement 2030 Fund

Vanguard Institutional
Retirement 2035 Fund

Vanguard Institutional
Retirement 2040 Fund

Vanguard Institutional
Retirement 2045 Fund

Vanguard Institutional
Retirement 2050 Fund

Vanguard Institutional
Retirement 2055 Fund

Vanguard Institutional
Retirement 2060 Fund

Index

Target

Target

Target

Target

Target

Target

Target

Target

Target

DECEMBER 31, 2023

Shares

2,010,221.

144,581.

224,856.

325,891.

486,969.

321,093.

359, 614.

260,321.

253,423.

266,122.

-18 -

065

103

076

797

416

763

261

428

172

327

Contract/

Fair

Value

$ 44,803,628

1,428,335

2,234,082

3,262,185

4,916,152

3,272,834

3,696,991

2,689,916

2,618,700

2,750,707



SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES AT END OF YEAR

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

DECEMBER 31, 2023

Contract/
Fair
Shares Cost Value
Mutual Funds (Continued)
Vanguard Institutional Target
Retirement 2065 Fund 115,276.265 $ 1,192,964
Vanguard Institutional Target
Retirement Income Fund 192,944 .511 1,895,342
Vanguard Mid Cap Index
Fund 1,041,613.808 18,963,967
Vanguard Small Cap Index
Fund 2,016,887.733 35,143,490
Vanguard Wellesley Income
Fund 164,771.871 2,288,165

320,763,391

$ 375,716,062

Of note, please be aware all of the above are parties-in-interest.
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SCHEDULE OF INVESTMENT ASSETS REQUIRED TO BE REPORTED
BOTH ACQUIRED AND DISPOSED OF WITHIN THE PLAN YEAR

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

FOR THE YEAR ENDED DECEMBER 31, 2023

Par Value/

Shares Cost Proceeds

None
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SCHEDULE OF EMPLOYER CONTRIBUTIONS

IBEW LOCAL 16, AFL-CI0O AND
MULTI-EMPLOYER PENSION FUND

FOR THE YEAR ENDED DECEMBER 31,

AP Electric

AllTrade Solutions

All Purpose Erectors

Alva Electric

Anderson Electric

B & D Electric

BMWC Constructors

Beltline Electric

Boyd Electric

Broadway Electric Service
Broken Arrow Electrical
Broyles Electrical Contractors
Bullseye Electric

Capital Electric

Cassady Electrical Contractors
Complete Electric

Completely Wired

Custom Sign Engineering

DeBra-Kuempel

2023
$ 67,975 $
168,158
836
669,808
19
228,081
638,530
3,881

128,045

16,023

4,425
1,127,505
36,391
29,049
223,551
192,137
16,884

-22-

2022

96,423

174,510

532,539

193,862
506,502
4,241
128,434
72,537
3,681
7,354
3,420
1,207,700

118,018

178,260
187,581

18,569



SCHEDULE OF EMPLOYER CONTRIBUTIONS

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

FOR THE YEAR ENDED DECEMBER 31,

Deig Brothers Lumber & Construction

Delta Electric

Diversified Technical Services

Electric Plus

Electrical Maintenance & Construction

Enerfab

ERMCO

ESI Electric

Evansville Electrical J.A.T.C.
GF Electric

Genesis Factor Electric
Ghost Electric

High Standard Electric
Huston Electric

IBEW Local Union No. 16
Industrial Contractors
J.E. Shekell, Inc.
Jenlee Electrical

Jep Electric

2023

$ 428,041 s

5,509

16,602

92,135

77,510

115,204

66,677

32,030

1,218

25,994

2y TS

143,817

622,534

17,742

27,934

7,302

Bl

2022

316,436
675
16,371
82,994
79,768
111,431
73

500
63,194
24,501

16,386

2,537

142,139
2,008,837
26,7786

18,711



SCHEDULE OF EMPLOYER CONTRIBUTIONS

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

FOR THE YEAR ENDED DECEMBER 31,

Kaiser Electrical Contractors
Leed Electric

Legacy 16 Electric

Lytle Electric Company
MI-TEC Systems

Maddox Industrial Contracting
McGraw Kokosing

McIntyre Brothers

Mel-Kay Electric

Mid States Energy Company
Miller Eads Company

Morton Solar

Mounts Electric

NKC Conveyor Installation
Newkirk Electric Associates
Newtron Mechanical

Ohio Valley Electric

One Electrical Systems

Oxbow Electric

2023

$ 19,440 $

29,460

60,298

57,501

108,146

2,696

101

280,943

1,935,173

2,576

4,660

54,221

357,629

34,166

39,815

6,108

42,549

7,748

81,029

-4 .-

2022
1,232

23,835

47,624
98,495
15,458
1,173
142,598
1,724,972
4,144
29,437
73,152
388,904
64,939
6,623
4,811
20,427
13,196

53,508



SCHEDULE OF EMPLOYER CONTRIBUTIONS

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

FOR THE YEAR ENDED DECEMBER 31,

Pals Electric

Paradise Electric
PayneCrest Electric

Pieper Electric

Premier Electric

R and H Electric

Sachs Electric

Sargent Electric

Shambaugh & Son

Sign Crafters

Sims Electric

State Group Industrial USA
Sterling Boiler & Mechanical
Storms McMullen Electric
Sycamore Engineering

Tron Mechanical

United Construction Company

Whitehead Electric

2023

$ 1,253 §

128,435

76

251,702

51,696

114,126

47,016

968,165

1,953,120

73

495

-25-

2022

1,810

156,825

686
247,334
15,118
4,814
2,963
403
91,022
70,308
1,168,116
703,320
5,026
727

129,830



SCHEDULE OF EMPLOYER CONTRIBUTIONS

IBEW LOCAL 16, AFL-CIO AND
MULTI-EMPLOYER PENSION FUND

FOR THE YEAR ENDED DECEMBER 31,

2023 2022
Woods Electrical Contractors $ 28,993 S 26,095
11,903,711 11,683,895
Add: Reciprocal Contributions Received 1,487,612 1,026,085
Less: Reciprocal Contributions Disbursed (222,425) (286,510)

$ 13,168,898 $ 12,423,470

-6 -
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Introduction

This report will help you as plan fiduciaries better understand the costs associated with your retirement plan
- for both you as a plan sponsor and for your plan participants. The report is designed to meet the ERISA fee
disclosure regulations of the United States Department of Labor (DOL).

We have summarized the plan cost components, and have provided a description of the services provided for
those costs. We feel that the more you know about the costs in your plan - including all fees and expenses -
the better you will understand the value of Empower.

Fee transparency is a sponsor and participant right

Sponsors and participants are entitled to clear information about the fees and expenses associated with their
retirement plans.

Fee transparency is integral to meeting fiduciary responsibilities

We believe that understanding the relationship between cost and benefit is a crucial part of a plan sponsor's
fiduciary responsibilities.

ERISA Requirements

DOL regulations require certain service providers that receive more than $1,000 in compensation to make
explicit disclosures to certain retirement plans that they serve. For more information, please visit the DOL
Employee Benefits Security Administration's website (www.dol.gov/ebsa).

What This Report Contains

This report provides an estimate of the fees paid by your plan.

As your plan's Recordkeeper, we may make payments to other plan service providers on behalf of the plan.
We are not responsible for the disclosures of any unrelated service providers.

This document begins with a high-level summary of the estimated fees and becomes detailed throughout
each section. All the information shown is in dollar figure estimates, where appropriate. To simplify readability,
superscript letters identify dollar figures that carry over from one section and appear in another section as a
line item.

Some of the services and fees described may not be applicable to your plan but are representative of available
services.

Report Sections

A. Summary of Fee and Expense Estimates
Explanation of Services

Estimated Cash Flow Summary
Disclosures

ltemized Services and Costs

mmoO O W

Appendix
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A. Summary of Fee and Expense Estimates

Estimates presented are based on information as of July 31, 2024 on the following:

Total Assets $415,042,086
Unallocated Plan Assets 311,145
Participant Assets $415,030,941
Loan Balances $0

Number of Participants 2,014

As the fees and expenses contained in this disclosure are estimates based on the above information at a point
in time, they will not necessarily match the actual amounts paid or the amounts contained in any financial
report, such as an Annual Plan Summary.

Total Assets are the sum of Unallocated Assets, Participant Assets and Loan Balances. Plan Unallocated
Assets consist of plan assets that are not allocated to plan participants. This might include unclaimed
participant balances, amounts received but not yet allocated to participants, forfeitures, and amounts set aside
for plan expenses. Participant Assets are amounts held in participants’ accounts. Loan Balances equal

the outstanding loan amounts for participants. Number of Participants includes participants with an account
balance as of the month-end.

In this document, estimates provided may not match amounts billed to the Plan Sponsor or debited from
participant accounts and may not match financial reports. These annual estimates are generally based on
month-end projections that are annualized over a 12-month period and rounded to the nearest dollar.

AN U ESTIMATED ESTIMATED

CATEGORY OF SERVICE s AVERAGE COST PERCENTAGE OF

PER PARTICIPANT TOTAL ASSETS
Payments to Investment Providers (IP) 931,148,814 $570 0.28%
Payments to Recordkeeper (RK) %($11,439) ($6) 0.00%
Payments to Others “1$183,952 $91 0.04%
Total Estimate K$1,321,327 $655 0.32%
Estimated Total after credit to Plan Expense $1,137,375 $565 0.27%
Account

Superscript letters in parentheses (x) denote the flow of fee totals throughout this document.

Empower Retirement LLC. (Empower) and its affiliates do not provide fiduciary services, except in the case(s) where the fiduciary
status is specifically and affirmatively disclosed below.

If Empower Advisory Group, LLC provides services to the Plan under an agreement with Plan Sponsor, it may be a fiduciary and
Registered Investment Advisor to the Plan to the extent provided in such agreement.
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B. Explanation of Services

The services reflected may not be applicable to all plans, but are representative of available services.

SERVICE
CODE

Investment Providers (IP)

1.1

Investment Management Services: Includes all Plan investments selected by Plan Sponsor for which the
Recordkeeper provides recordkeeping services.

SERVICE
COoDE

Recordkeeper (RK)

2.1

Plan Services: Performing the duties necessary for the plan to comply with legal, regulatory and the plan's
own requirements. Some of these duties include plan document service, compliance service and distribution
tax reporting. Plan services would also include plan communication, education, enrolliment, website and
voice response system.

22

Participant Services: Creating and maintaining records of all participant and beneficiary accounts and the
transactions and changes affecting them. This may include participant loan initiation, loan maintenance, fund
transfers, distributions or hardship withdrawals. Participant services would include communications to the
participant - quarterly statements and newsletters.

2.3

Additional Services: These plan level transactional services are available to the Plan Sponsor and can be
reguested in writing to the Recordkeeper.

SERVICE
CODE

Others

3.1

Plan Expense Account / Participant Revenue Credit: Includes revenue sharing paid back to the Plan's
account and other allocations paid back to the plan to lower plan fees/expense.

3.2

Participant Advice: Empower Advisory Group, LLC offers investment advice and/or discretionary managed
account services to plan participants if your plan contracts for these services. In providing these services,
Empower Advisory Group, LLC acts as a registered investment adviser under the Investment Advisor Act
of 1940, and as a fiduciary under ERISA. Additional information may be provided in your service agreement
with Empower Advisory Group, LLC and other service-related documents, such as Empower Advisory
Group, LLC's Form ADV, any of which may be provided and/or amended from time to time. Empower
Advisory Group, LLC is an affiliate of Empower Retirement LLC..

For a listing of your Plan services please refer to your Service Agreement and/or Schedule of Services.
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C. Estimated Cash Flow Summary

This section lists each investment manager and service provider that collects fees directly or indirectly from
your Retirement Plan, from participants or from the employer, and all remittances paid out on behalf of your

Plan.

Payments to Investment Providers (IP)

Sgl;\ggs INVESTMENT PROVIDER GR(I)EsssT III;ASSENTS EST'MA::S; :g MENTS NEETSI-;lAMY?\;Ir:r?TS
TOIP TOIP
1.1 MassMutual $0 ($0) $0
Others $1,209,627 ($60,813) $1,148,814
Total Estimate $1,209,627 ¥($60,813) @$1,148,814
Payments to Recordkeeper (RK)
ESTIMATED DIRECT ESTIMATED PAYMENTS ESTIMATED
SE'Z‘QEE SERVICE PROVIDED PAYMENTS TO RK FROM IP T0 RK PAYMENTS TO RK
[Al (B] [A+B=C]
2.1 Plan Services ™$111,700 “$60,813 $172,513
2.2 Participant Services g0 $0
2.3 Additional Services $0 $0
Payments to Others )($183,952)
Total Estimate %($11,439)
Payments to Others
sgﬁ‘g:E SERVICE PROVIDED ESTIMATED NET PAYMENTS TO OTHERS
3.1 Plan Expense Account / Participant Revenue Credit $183,952
3.2 Participant Advice $0
Total Estimate “$183,952

Note: This section may include amounts that are not paid to or by the Recordkeeper, but paid to
another party through the recordkeeping system.

Total Annual Net Cost Estimate

¢1,321,327

Superscript letters in parentheses (x) denote the flow of fee totals throughout this document.
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D. Disclosures

This document contains estimates of plan expenses and is intended to provide a detailed summary of

fees being charged to the plan or its participants to the extent such information is in the Recordkeeper's
possession. While it is intended to provide information regarding all material fees, this document may not be
comprehensive, and it may not include full information on fees associated with some specially negotiated
services or with certain investment options, such as Self-Directed Brokerage Accounts, Life Insurance,
Employer Stock, etc. For further fee information, please refer to the relevant service agreements and/or
prospectuses, including information that may be needed to comply with Participant Disclosure obligations.
As your Recordkeeper, we make no representation as to the completeness or accuracy of materials, such as
prospectuses, created and/or provided by a third-party investment provider.

Additional Compensation Paid to Recordkeeper for Correction of Transactional Errors:

Participant and Plan Transaction Errors. If the Recordkeeper does not accurately process confribution or
investment instructions provided in good order by a Participant or the Plan Sponsor (e.g., investment allocation
of Plan contributions, investment exchanges or transfers) or does not accurately process a Plan transaction

as instructed by a Participant or directed by the Plan Sponsor (e.g. timely processing a Plan distribution

or processing a Participant's direct rollover request as a lump sum) and the issue is timely brought to the
Recordkeeper's attention, Empower will, at its own expense, retroactively correct the error by adjusting the
Participant's account to the financial position where it would have been, adjusted for earnings and reduced by
any losses, had the error not occurred.

Trading Gains. If Empower does not accurately process a trade with the mutual fund company as directed
by the Plan Sponsor or as instructed by a Participant, then the Recordkeeper will correct the share position at
the mutual fund company as if the error had not occurred. In the event there are multiple funds involved, the
Recordkeeper will net gains and losses across all funds involved.

If a correction to adjust the Participant's account to the financial position where it would have been if the
error had not occurred is made at the Recordkeeper's expense and results in a transactional net loss, the
Recordkeeper will bear the transaction loss. However, if the correction results in a transactional net gain, the
Recordkeeper will retain the transaction gain as compensation for services provided to the plan and to defray
costs of servicing the plan.

Bank Credit Disclosure:

If the Plan’s assets pass through a bank account held by Empower Retirement LLC. (Empower) or its affiliates/
subsidiaries (Empower Trust Company, LLC), it may earn credits and/or interest on Plan assets awaiting
investment or pending distribution. Any credits or interest earned by Empower are aggregated with credits
and/or interest earned by Empower affiliates/subsidiaries and will be used to defray the aggregate expenses
for the maintenance of bank accounts. Empower will not retain credits and/or interest earned in excess of such
maintenance expenses.

Credits and/or interest are earned from the use of (i) uninvested contributions received too late in the day or
not received in good order to be invested same-day and (i) proceeds from investment option redemptions
where Plan distribution checks have not been presented for payment by Plan participants. Credits and/or
interest (i) begin to accrue on contributions, on the date such amounts are deposited into the bank account
and end on the date such amounts are invested pursuant to Plan participant or Plan representative instructions
and (i) begin to accrue on distributions, on the date the check is written or on the wire date, as applicable and
end on the date the check is presented for payment or when the wire clears again the account, as applicable.
Earnings of credits and/or interest are at the rate the bank provides from time to time.

Actuarial and/or Plan Consulting Services:

This category describes certain actuarial and/or consulting administrative services provided to the Plan
Sponsor, including but not limited to preparation of the Plan’s annual ERISA funding valuation report with
required employer contributions, actuarial certification of the Plan’s funded status, annual PBGC premium
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filings and preparation of Schedule SB/MB to the Form 5500. In addition, we may make certain other
consulting services available to the Plan Sponsor related to the design, management or financial impact of the
Plan. These consulting services may include for example, accounting measurements, asset/liability modeling,
funding strategy, regulatory changes, merger and acquisition, plan design, nondiscrimination testing and
certain plan termination services. Due to the variable nature of service arrangements, for more information on
the services and fees specific to the Plan, please see your service agreement.

Investments

Mutual Fund Expense Ratio & Collective Investment Trust (CIT) Expense:

The Service Provider has entered into agreements with certain mutual funds/CITs (or their service providers,
including advisors, administrators or transfer agents, and underwriters) whereby the Service Provider provides
shareholder and/or distribution services and receives compensation from the mutual fund/CIT (or their service
providers) based on the value of the plan's investment in the fund/CIT. This compensation may include fees
for administrative and other expenses and/or fees paid under a plan of distribution under SEC Rule 12b-1
("12b-1 fees"). The fees received by the Service Provider are included in the expense ratio described in the
applicable fund’s prospectus or similar disclosure document, and reduce the investment option’s net asset
value (NAV). Generally, fees and expenses included in the expense ratio are deducted at regular intervais
based on a percentage of the investment option’s average daily net assets. For ClTs, an investment company
may include other fees that are not disclosed in this fee disclosure document but are provided in a separate
disclosure under separate cover.

Redemption Fees:

Redemption fees are charged by mutual fund companies to discourage investors from making a short-term
“round trip” (i.e. a purchase, typically a transfer, followed by a sale within a short period of time). Most mutual
fund companies that charge redemption fees will impose the fee upon the purchase and subsequent sale
occurring within a specified time frame. Please refer to your mutual fund prospectuses for specific redemption
fee details.

Additional Fund Compensation:

The Service Provider may receive additional revenue as a finder's fee from non-affiliated fund companies as
shown in the prospectus and other regulatory documents for each of the funds held by the plan.

Empower Annuity Insurance Company of America (‘Empower") receives payments from some investment fund
families through the Empower Fund Partnership Program (“EFPP”). Under the EFPP, fund families receive
several services based on the EFPP tier in which they participate. These services are provided directly to fund
families and include: (i) consideration for inclusion in Empower products developed for some segments of the
retirement and IRA market, (i) inclusion on the Empower Select investment platform, which is available in the
small plan recordkeeping market, (iii) a waiver of the connectivity fee described below, (iv) enhanced marketing
opportunities, (v) additional reporting capabilities, (vi) collaboration in thought leadership opportunities, (vii)
access to meetings with Empower leadership, Empower staff, and the third party advisory and brokerage firms
through whom Empower distributes its services, and (viii) access to conferences put on by Empower. The
yearly fees for EFPP participation are up to $1,200,000 for tier 1 and up to $600,000 for tier 2. These fees do
not vary based on an Empower client’s use of the funds offered by the fund family.

For additional information about fund families that participate in the fund partner program, please visit https://
docs.empower.com/advisor/Empowering-Fund-Partnership-Disclosure. pdf.

Empower also receives payments from fund families through a connectivity program (the “Connectivity
Program”). The Connectivity Program charges fund families for the cost of administering funds on Empower
investment platforms, and for building and maintaining data connections between Empower and the fund
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family. Effective January 1, 2024, the Connectivity Program generally charges $1200 per investment fund
used on recordkeeping and IRA investment platforms. Additionally, a small or medium sized retirement

plan may have an investment access fee of $1,000 charged to the plan, if they select a fund that is not part
of the Empower Fund Partner Program or Connectivity Program. Depending on plan selection of the non-
participating fund family, the investment access fee charge may be more or less than the fees received under
the Connectivity Program from the fund family.

Investment Access Fee:

Empower charges an investment access fee if the plan’s fiduciary selects a fund for the plan’s investment
lineup from a fund provider that does not participate in the Connectivity Program, under which the fund
provider compensates Empower or its related companies for costs associated with providing and maintaining
the fund on the investment platforms (the “Investment Access Fee”). The investment access fee is a charge
per plan of $1,000 annually and is billed quarterly to the plan sponsor. On an annual basis, Empower will
review all plans being assessed an investment access fee. If no investment access fee funds are being used,
the investment access fee will not be assessed to your plan. If investment access fee funds are used in future
years, or are added through fund changes, the investment access fee will be added or reinstated at that
time. Empower reserves the right to change the Investment Access Fee, at any time, upon ninety (90) days’
advance written notice to the plan sponsor.

Rollover Programs:

Empower may receive payments of up to $35 per rollover under separate agreements with certain rollover
providers (including Inspira Financial and WMS| Securities LLC) for providing transaction and administrative
services. Any such payments are not fees for distribution services to the plan under the plan's administrative
services agreement with Empower.

Recordkeeping Costs Estimate:

Empower recordkeeping fees are agreed to with the plan sponsor based on the total value of the relationship
with the plan. Empower may provide recordkeeping fee credits in its sole discretion based on criteria as solely
determined by Empower which may include the plan's use of affiliated and non-affiliated funds or products.
Such credits may reduce some or all of the recordkeeping fees that would otherwise be charged by Empower.
The average cost of Empower recordkeeping services without any reduction or offset is $158.00 per participant
for plans less than $50 million, $96.37 per participant for plans between $50m and $500m and $67.11 per
participant for plans greater than $500m.

5500 Schedule C

As applicable, the disclosures herein are intended to satisfy the eligible indirect compensation (“EIC")
requirements for Form 5500 Schedule C purposes.

Direct Compensation:

As your Recordkeeper, Empower tracks and reports all direct fee compensation (such as the standard fees
and non-standard fees that are paid from plan assets during the plan year) as part of the plan-level reporting
in your Annual Plan Summary. A detailed list of direct fees are provided in the Fee and Withdrawal report as
well as summarized in the supplemental report section containing the Information for Completing Form 5500
Schedule C.

Indirect Compensation:
The listed expenses and costs are the types of eligible indirect compensation that may have been received
either by (i) the Recordkeeper for their services or (ii) mutual fund companies whose funds are investment
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options in your Plan. The disclosures herein are intended to satisfy the EIC requirements for Form 5500
Schedule C purposes, as applicable.

Other Investment-Related Fees:

The investment funds offered by your Plan may have fees that are retained by the fund company or other
investment provider as payment for ongoing management of the fund and other services. The fee amounts will
vary from fund to fund and are generally charged as a percentage of the fund'’s value.

Please refer to the latest investment materials such as prospectuses and other regulatory disclosures for
each of the funds held by your Plan (as provided by your Plan’s investment advisor or directly from the fund
companies or investment firms) for details regarding services and fees.

The latest prospectus and other regulatory documents for each of the funds held by the plan can be found
within the Investment section of the Plan Service Center.

This list of investment fees is intended to give the plan a list of the most important fees being charged to

the plan or its participants. It is intended to provide information regarding all material fees, but may not be
comprehensive and may not include information on fees such as Self Directed Brokerage Accounts, Life
Insurance, Employer Stock, etc. For other fee information, please refer to all other plan documents including
service agreement and/or prospectus, including information that may be needed to comply with participant
Disclosure obligations. As your Recordkeeper, we make no representation as to the completeness or accuracy
of materials, such as prospectuses, created and/or provided by a third-party investment provider.

Affiliates and Subcontractors

We are required to disclose certain fees paid between Empower Retirement LLC. (Empower) and its related
parties (affiliates/subsidiaries and subcontractors). This includes compensation paid in connection with the
services Empower or its affiliates/subsidiaries have agreed to provide to the Plan, if the compensation is set
on a transaction/incentive basis (such as commissions, soft dollars, or finder’s fees) or if the compensation is
charged directly against a plan investment and reflected in the investment’s net value.

The fees disclosed are not in addition to previously disclosed fees; rather, this information is intended to
increase transparency about how Empower uses the fees it receives.
Affiliates:

The following entities are affiliates of the Recordkeeper, in that they directly or indirectly control, are controlled
by, or are under common control with the Recordkeeper. These affiliates may receive fees from the plan, or
from the Recordkeeper or another affiliate for performing certain services for the plan.

Refer to the Itemized Services and Cost section for details regarding affiliate payments.

Empower Financial Services, Inc. is an affiliate that receives payments from the Investment Provider.
Payments are first paid to Empower Financial Services, Inc. which in turn pays the Recordkeeper.

Affiliates: The following are affiliates or subsidiaries of Empower Retirement LLC. (Empower), but not all
Empower affiliates or subsidiaries may pertain to your Plan.

= Empower Advisory Group, LLC

= Empower Financial Services, Inc.

= Empower Retirement, LLC

= Empower Capital Management, LLC

= Empower Funds, Inc.

s Empower Annuity Insurance Company

= Empower Trust Company, LLC
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= Empower Life & Annuity Insurance Company of New York

Empower is affiliated with Great-West Lifeco Inc. (“Lifeco”) who entered into a transaction to sell Putnam
Investments, LLC to Franklin Resources, Inc. (“Franklin”). As a result of the transaction, Empower's affiliate
owns approximately 6% of Franklin as of January 1st, 2024. As a part of the transaction, Lifeco entered into
arrangements with Franklin under which Lifeco has committed to allocate assets over a period of time to be
managed by Franklin's investment managers and has agreed to support the availability of Franklin and its
affiliates’ products and services on enterprise platforms. If certain Franklin revenue thresholds are achieved
under those arrangements, Lifeco will receive contingent transaction consideration and other financial benefits.
Franklin also includes Alcentra, Benefit Street Partners, Brandywine Global, Clarion Partners, ClearBridge
Investments, Franklin Templeton Investments, K2 Lexington Partners, Martin Currie, Putnam Investments,
Royce Investment Partners and Western Asset Management as of January 1st, 2024.

Subcontractors:

A subcontractor is any person or entity that is not an affiliate of Empower, which is expected to receive $1,000
or more in compensation for performing one or more services for the plan under a contract or arrangement with
Empower.

CoMPANY SUBCONTRACTOR PROVIDED SERVICE

None
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E. ltemized Services and Costs

This section details how each service expense is calculated. Totals here are presented in the Summary of Fee
and Expense Estimates section. Estimates presented are based on expenditures and activity in the 12 month

period ending July 31, 2024 and on the following:

Total Assets $415,042,086
Unallocated Plan Assets $11,145
Participant Assets $415,030,941
Loan Balances $0

Number of Participants 2,014

The annual estimates displayed in this document will not match actual financial reports such as the Annual

Plan Summary.

Payments to Investment Providers (IP)

SERVICE CODE 1.1

ESTIMATED ESTIMATED | ESTIMATED
Gross/ |  GROSS PAYMENTS NET
| BASIS FOR NET PA_:EIE::TS 1261 A FROM IP PAYMENTS
AL ESTIMATE  |EXPENSE B oL [(12b1 X
RATIO | [estimate X net estimate)+ [gross pmts-
expense ratio] (Admin X pmts from |P]
estimate)]
MassMutual
MassMutual US $19 Assetsin | 0.61%/ $0 0.10% ($0) $0
Government Mny Mkt Fd | fund 0.54%
SAGIC Diversified Bond |$46,823,678 $0 (%0) $0
l Assets in fund
Total for MassMutual $46,823,697 $0 ($0) $0
Others
IBEW 16 - AF Balanced |[$62,828,459 0.40%/ $251,314 (%0) $251,314
Portfolio Fd Assets in fund |0.40%
IBEW 16 - CD Account | $314,811 0.00%/ $0 ($0) $0
Assets in fund |0.00%
IBEW 16 - Parnassus $60,812,955 0.57%/ $340,553 0.10% ($60,813) $279,740
Core Equity Fd Assets in fund [0.56%
IBEW 16 - Putnam $12,795,106 0.74%/ $94,684 ($0) $94,684
Dynamic AA Gr Fd Assets in fund |0.74%
IBEW 16 - Putnam Equity| $14,378,402 0.60%/ $86,270 (30) $86,270
Income Fund Assets in fund |0.60%
IBEW 16 - Vanguard Dev | $10,457,349 0.12%/ $12,549 ($0) $12,549
Mkt Inx Fd Assets in fund [0.12%
IBEW 16 - Vanguard Inst | $52,019,298 0.09%/ $44,216 ($0) $44,216
Index Fd Assets in fund |0.09%
IBEW 16 - Vanguard Mid [ $20,439,762 0.10%/ $20,440 ($0) $20,440
Cap Indx Fd Assets infund [0.10%
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ESTIMATED

GROSS ESTIMATED ESTIMATED
GROSS/ PRyENTs PAYMET;S s NET
BASIS FOR NET FROM AYMENTS
INVESTMENT ESTIMATE EXPENSE TO IP 12B-1 ADMIN o
RATIO | [estimate X net estimate)+ [gross pmts-
expense ratio] (Admin X pmts from IP]
estimate)]
IBEW 16 - Vanguard $37,493,014 0.09%/ $33,744 ($0) $33,744
Small Cap Index Assets in fund |0.09%
IBEW 16 - Vanguard $2,693,805 0.21%/ $5,657 ($0) $5,657
Wellesley Inc Fd Assets in fund |0.21%
IBEW 16 -Vanguard Inst | $1,684,284 0.13%/ $2,190 ($0) $2,190
TR 2020 FD Assets in fund [0.13%
IBEW 16 -Vanguard Inst | $2,402,639 0.13%/ $3,123 ($0) $3,123
TR 2025 FD Assets in fund [0.13%
IBEW 16 -Vanguard Inst | $3,453,227 0.13%/ $4,489 (%0) $4,489
TR 2030 FD Assets in fund [0.13%
IBEW 16 -Vanguard Inst | $6,941,316 0.13%/ $9,024 ($0) $9,024
TR 2035 FD Assets in fund [0.13%
IBEW 16 -Vanguard Inst | $3,727,978 0.13%/ $4,846 (%0) $4,846
TR 2040 FD Assets in fund |0.13%
IBEW 16 -Vanguard Inst | $4,421,212 0.13%/ $5,748 ($0) $5,748
TR 2045 FD Assets in fund [0.13%
IBEW 16 -Vanguard Inst |$2,911,197 0.13%/ $3,785 ($0) $3,785
TR 2050 FD Assets in fund |0.13%
IBEW 16 -Vanguard Inst | $3,092,508 0.13%/ $4,020 ($0) $4,020
TR 2055 FD Assets in fund [0.13%
IBEW 16 -Vanguard Inst | $3,374,495 0.13%/ $4,387 (50) $4,387
TR 2060 FD Assets in fund |0.13%
IBEW 16 -Vanguard Inst | $1,696,386 0.13%/ $2,205 ($0) $2,205
TR 2065 FD Assets in fund |0.13%
IBEW 16 -Vanguard Inst | $2,848,178 0.13%/ $3,703 ($0) $3,703
TR Inc FD Assets in fund [0.13%
IBEW 16 Baird Aggregate| $6,240,546 0.35%/ $21,842 ($0) $21,842
Bond Fund Assets in fund |0.35%
IBEW 16 JPM Large Cap | $51,191,464 0.57%/ $250,838 (%0) $250,838
Growth FD Assets in fund |0.49%
Total for Others $368,218,391 $1,209,627 ($60,813) | $1,148,814

Blank fields in the table above can be assumed to be not applicable or zero.

Not all 12b-1 and/or Admin fees may flow through the Recordkeeper. A third party may be receiving the 12b-1
and/or Admin fees directly. Due to this, the amount shown in the Estimated Net Payments column may be

overstated.

Empower may provide unit valuation and custody services for certain of the above investment options under an
agreement with the plan sponsor. Any unit valuation and custody fees received by Empower are described in
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the plan's administrative services agreement but are not reflected in the Payments to Recordkeeper estimates
in this document.

Total Annual Payment Estimate to Investment Providers (IP) ‘9¢1,148,814

Payments to Recordkeeper (RK)

Plan Services Fees

SERVICE BASIS FOR GROSS
CODE Fee TYPE PAID BY ANNUAL FEE ESTIMATE PAYMENTS
2.1 Plan Maintenance Deducted from $11,000 Flat Fee $11,000

Plan
Plan Administration Deducted from $50 2,014 $100,700
Participant Account Plan Participants in
Fee Plan
Total Annual Payment Estimate for Plan Services M$111,700

Participant Services Fees

SERVICE GROSS
CoDE FEE TYPE PAID BY FEE PRUIENTS
22 Empower Advisory Services My Deducted from Up to $100K = 0.500000% $0
Total Retirement Participant Next $150K = 0.400000%

Next $150K = 0.300000%
Over $400K = 0.300000%

Overnight/ACH/Wire requests may be subject to a fee of up to $40 per transaction.

Total Annual Actual Payments for Participant Services “s0

See the Administrative Service Agreement for the fees for any participant services not reflected above.

Participant Service Fees displayed above are the actual assessed fees to date based on a rolling twelve month
period.

Additional Services

Currently your plan has no Actual Additional Services payments.

Total Annual Actual Payment for Additional Services $0

Contract Termination Fee:
Contract Termination Fees may apply. For more information, refer to your annuity contract and/or fee schedule.

Payments to Others

SERVICE SERVICE “SERVICE FEES BASIS FOR GROSS
CoDE PROVIDER DESCRIPTION ESTIMATE PAYMENTS

Plan Expense Account / Participant Revenue Credit
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SERVICE “SERVICE SERVICE FEES BASIS FOR GROSS
CoDE PROVIDER DESCRIPTION ESTIMATE PAYMENTS
3.1 IBEW Local 16, Investment Option | Varies See Appendix $183,952

AFL-CIO and Multi- Service Fee Credit
Employer Pension Plan
Total $183,952
Participant Advice
3.2 Empower Advisory Empower Advisory | Up to $100K = 0.500000% | Actual Expenses $0
Group, LLC Services My Total | Next $150K = 0.400000%
Retirement Next $150K = 0.300000%
Over $400K = 0.300000%
Total $0
Total Annual Payment Estimate for Others “$183,952

Superscript letters in parentheses (x) denote the flow of fee totals throughout this document.
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F. Appendix

Plan Expense Account / Participant Revenue Credit Fees

FEE TYPE FUND NAME RATE Basis Pngw%isrs
Investment Option [ IBEW 16 - AF Balanced Portfolio Fd | 0.05% $62,828,459 $31,414
Service Fee Credit

IBEW 16 - Parnassus Core Equity Fd |0.05% $60,812,955 $30,406
IBEW 16 - Putnam Dynamic AA Gr Fd | 0.05% $12,795,106 $6,398
IBEW 16 - Putnam Equity Income 0.05% $14,378,402 $7,189
Fund
IBEW 16 - Vanguard Dev Mkt Inx Fd | 0.05% $10,457,349 $5,229
IBEW 16 - Vanguard Inst Index Fd 0.05% $52,019,298 $26,010
IBEW 16 - Vanguard Mid Cap Indx Fd | 0.05% $20,439,762 $10,220
IBEW 16 - Vanguard Small Cap Index | 0.05% $37,493,014 $18,747
IBEW 16 - Vanguard Wellesley Inc Fd | 0.05% $2,693,805 $1,347
IBEW 16 Baird Aggregate Bond Fund |0.05% $6,240,546 $3,120
IBEW 16 JPM Large Cap Growth FD |0.05% $51,191,464 $25,596
IBEW 16 -Vanguard Inst TR 2020 FD |0.05% $1,684,284 $842
IBEW 16 -Vanguard Inst TR 2025 FD | 0.05% $2,402,639 $1,201
IBEW 16 -Vanguard Inst TR 2030 FD | 0.05% $3,453,227 $1,727
IBEW 16 -Vanguard Inst TR 2035 FD [0.05% $6,941,316 $3,471
IBEW 16 -Vanguard Inst TR 2040 FD [0.05% $3,727,978 $1,864
IBEW 16 -Vanguard Inst TR 2045 FD |0.05% $4,421,212 $2,211
IBEW 16 -Vanguard Inst TR 2050 FD |0.05% $2,911,197 $1,456
IBEW 16 -Vanguard Inst TR 2055 FD | 0.05% $3,092,508 $1,546
IBEW 16 -Vanguard Inst TR 2060 FD [0.05% $3,374,495 $1,687
IBEW 16 -Vanguard Inst TR 2065 FD [0.05% $1,696,386 $848
IBEW 16 -Vanguard Inst TR Inc FD 0.05% $2,848,178 $1,424
Total $183,952

Securities, when presented, are offered and/or distributed by Empower Financial Services, Inc., Member FINRA/SIPC. EFSl is an affiliate of Empower
Retirement, LLC; Empower Funds, Inc.; and registered investment adviser Empower Advisory Group, LLC. This material is for informational purposes only and
is not intended to provide investment, legal or tax recommendations or advice.

Effective December 31, 2020, Empower acquired the Massachusetts Mutual Life Insurance Company's (MassMutual) retirement business. Empower
administers the business on MassMutual's behalf, with certain administrative services being performed by MassMutual and its affiliates during a temporary
transition period. Empower is not affiliated with MassMutuat or its affliates.
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Notice of Investment Returns & Fee Comparison

781021-01 IBEW Local 16, AFL-CIO and Multi-Employer Pension Plan
empowermyretirement.com

Your retirement savings plan allows eligible participants to invest for their retirement. These plans can be valuable in
helping participants reach their retirement savings goals. The goal is to build your account through additional contributions
and investment returns in your plan. Fees and expenses related to your plan can affect the overall long-term value of your
account. The investment options you choose also affect your account. It is important for you to have a clear understanding
of the investment options available through your plan and the fees and expenses that are part of your plan.

This notice includes information to help you understand plan costs and compare your retirement plan's investment
?pgoLr;s. It was designed to meet the participant fee disclosure regulations of the United States Department of Labor
DOL).

For more information on the plan's investment options including investment objectives or goals, principal strategies and
risks, portfolio turnover rate, current returns and expenses, please visit the participant website listed above. This website
also includes educational information and tools designed to help you with making investment decisions.

Additional information on the plan's investment options is also available on the participant website which may include
prospectuses or similar documents, fund reports to the extent applicable, and fund share/unit valuations.

Paper copies of the investment related information available on the participant website can be obtained at no cost by
contacting Empower at:

Empower
P.O. Box 173764 Denver, CO 80217-3764
Participant Call Center: 1-833-569-2433

SECTION Document Summary

Investment Rate of Return and Expense Information - Shows investment return information for
1 your plan's investment options. It shows past performance, investment management expenses and

General Administrative Services Expenses. The General Administrative Services Expenses table
shows non-investment expenses that pay for operating your Plan.

Other Investment-Related Fees, Expense Information and Transfer Restrictions - Shows any
2 fees and expenses that are in addition to the investment management expenses in Section 1. This
section also shows any investment restrictions.

3 Guaranteed Retirement Income Options - Shows information about the Guaranteed Retirement
Income Options in your retirement plan.

Plan-Related Information - Shows your Plan Related information and Participant Elected Services
4 Expenses tables. The Participant Elected Services Expenses table shows expenses for optional

services available through your Plan that may be charged to your individual account for the services
you use.

1 — Investment Rate of Return and Expense Information

Variable Rate of Return Investments Table

This table looks at the rates of return from investments that increase and decrease in value. The table shows how these
investments have performed over time. You can compare each investment option to a benchmark. Past performance does
not guarantee how the investment option will perform in the future. Your investment in these options could lose money.
Information about an investment option's principal risks is available on the Web site listed above.

Variable Return Investments
Averaged Annualized Total Return® as of 07/31/2024
. Gross/Net
- . Since Start
Investment Option Ticker | 3mos | YTD | 1year | 3year| 5year Start Date| Investment
Date/10yr E
xpenses~
Asset Allocation
5.77% 0.13%/0.13%
IBEW 16 -Vanguard Inst TR 2020 FD| N/A | 562% | 6.00% | 9.68% | 1.27% | 5.50% | g¢57.70 per | 06/30/2015|  $1.30 per
$1,000 $1,000 Gross
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Gross/Net

Investment Option Ticker | 3mos | YTD | 1year | 3year | 5year S[;r;::/f Ja:t Start Date| Investment
y Expenses~
5.73%
6.00% | 6.68% | 10.30% | 2.26% | 5.63% $57.30 per | 06/30/2015
S&P Target Date 2020 TR USD** $1,000
6.54% 0.13%/0.13%
IBEW 16 -Vanguard Inst TR 2025 FD| N/A 6.34% | 7.37% | 11.10% | 1.94% | 6.51% $65.40 per | 06/30/2015 $1.30 per
$1,000 $1,000 Gross
6.38%
6.13% | 7.01% | 10.64% | 2.56% | 6.43% $63.80 per | 06/30/2015
S&P Target Date 2025 TR USD** $1.000
7.73% 0.13%/0.13%
IBEW 16 -Vanguard Inst TR 2035 FD| N/A 717% | 9.24% | 13.04% | 3.13% | 8.18% $77.30 per | 06/30/2015 $1.30 per
$1,000 $1,000 Gross
7.88%
712% | 9.34% | 13.25% | 4.03% | 8.49% $78.80 per | 06/30/2015
S&P Target Date 2035 TR USD** $1,000
8.30% 0.13%/0.13%
IBEW 16 -Vanguard Inst TR 2040 FD| N/A 7.44% | 10.02% | 13.91% | 3.73% | 9.00% $83.00 per | 06/30/2015 $1.30 per
$1,000 $1,000 Gross
8.48%
7.54% | 10.44% | 14.40% | 4.75% | 9.34% $84.80 per | 06/30/2015
S&P Target Date 2040 TR USD** $1,000
8.82% 0.13%/0.13%
IBEW 16 -Vanguard Inst TR 2045 FD| N/A 7.71% | 10.85% | 14.72% | 4.32% | 9.82% $88.20 per | 06/30/2015 $1.30 per
$1,000 $1,000 Gross
8.84%
7.74% | 11.09% | 15.04% | 5.22% | 9.87% $88.40 per | 06/30/2015
S&P Target Date 2045 TR USD** $1,000
8.97% 0.13%/0.13%
IBEW 16 -Vanguard Inst TR 2050 FD|  N/A 7.94% | 11.42% | 15.31% | 4.69% | 10.11% $89.70 per | 06/30/2015 $1.30 per
$1,000 $1,000 Gross
9.06%
7.94% | 11.53% | 15.48% | 5.47% | 10.15% [ $90.60 per | 06/30/2015
S&P Target Date 2050 TR USD** $1,000
8.98% 0.13%/0.13%
IBEW 16 -Vanguard Inst TR 20565 FD| N/A 7.96% | 11.42% | 15.29% | 4.69% | 10.11% $89.80 per | 06/30/2015 $1.30 per
$1,000 $1,000 Gross
9.13%
7.96% | 11.57% | 15.52% | 5.50% | 10.22% | $91.30 per | 06/30/2015
S&P Target Date 2055 TR USD** $1,000
8.98% 0.13%/0.13%
IBEW 16 -Vanguard Inst TR 2060 FD|  N/A 7.96% | 11.44% | 15.33% | 4.69% | 10.13% | $89.80 per | 06/30/2015 $1.30 per
$1,000 $1,000 Gross
9.20%
8.01% | 11.61% [ 15.55% | 5.53% | 10.25% | §92.00 per | 06/30/2015
S&P Target Date 2060 TR USD** $1,000
9.22% 0.13%/0.13%
IBEW 16 -Vanguard Inst TR 2065 FD| N/A 7.97% | 11.45% | 15.34% | 4.71% | 10.10% | 92,20 per | 08/01/2017 $1.30 per
$1,000 $1,000 Gross
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Gross/Net

Investment Option Ticker | 3mos | YTD 1year | 3year | 5year SInceStait Start Date| Investment
Date/10yr Ex o
penses
9.38%
8.09% | 11.83% | 15.83% | 5.67% | 10.35% [ $93.80 per | 08/01/2017
S&P Target Date 2065+ TR USD** $1,000
7.13% 0.13%/0.13%
IBEW 16 -Vanguard Inst TR2030 FD| N/A | 6.79% | 8.34% | 12.16% | 2.53% | 7.35% [ g71.30 per | 06/30/2015 [ §7.30 per
$1,000 $1,000 Gross
7.12%
6.68% | 8.12% | 11.93% | 3.29% | 7.42% [~ §71.20 per | 06/30/2015
S&P Target Date 2030 TR USD** $1,000
International Funds
4.99% 0.12%/0.12%
IBEW 16 - Vanguard Dev Mkt Inx Fd| N/A | 6.24% | 7.94% | 10.79% | 2.68% | 7.59% [ $49.90 per | 03/01/2012 [ §1 20 per
$1,000 $1,000 Gross
5.18%
Morningstar Global Markets ex-US 5.47% 8.36% | 10.48% | 2.22% 7.03% $51.80 per 03/01/2012
GR USD** $1,000
Small Cap Funds
. 9.70% 0.10%/0.10%
IBEW16 - Vanguard Mid Cap Indx | Njo | 6.20% | 9.09% | 1228% | 3.06% | 9.86% [ 97,00 per | 0%/01/2012 [ §1.00 per
$1,000 $1,000 Gross
10.45%
Morningstar US Mid Cap TR 5.84% 9.39% | 13.08% | 4.21% | 10.61% $104.50 03/01/2012
usD* per $1,000
9.25% 0.09%/0.09%
o HSENARgRSI SRitiSSh NA | 951% | 10.02% | 13.39% | 3.16% | 9.51% [ ge2.50 per | 031012012 [ $.90 per
$1,000 $1,000 Gross
8.50%
Morningstar US Small Cap TR 10.23% | 8.85% | 12.44% | 3.14% | 8.83% [ g$a5.00 per | 03/01/2012
usD** $1,000
Large Cap Funds
. 12.77% 0.57%/0.56%
IBEW 16 - Parnassus Core Equity | /o | 9419 | 14.32% | 19.65% | 7.88% | 14.14% 03/01/2012
Fd $127.70 $5.70 per
per $1,000 $1,000 Gross
13.66%
Morningstar US Large Cap TR 10.91% | 18.44% | 24.81% | 9.83% | 15.79% [ g136.60 | 03/01/2012
usD* per $1,000
. 11.66% 0.60%/0.60%
i 146 Tl nEmiEativineas NA | 7.81% | 18.37% | 23.44% | 12.32% | 14.63% [ g11e.60 | 03/01/2012 [ $6.00 per
per $1,000 $1,000 Gross
9.77%
Morningstar US Large Value TR 9.11% | 13.94% | 16.90% | 10.55% | 10.94% [~ g97.70 per | 03/01/2012
usD** $1,000
13.01% 0.09%/0.09%
IBEW 16 - Vanguard Inst Index Fd NA | 10.02% | 16.64% | 22.05% | 9.48% | 14.86% [ g130.10 | 03/01/2012 $.85 per
per $1,000 $1,000 Gross
13.66%
Morningstar US Large Cap TR 10.91% | 18.44% | 24.81% | 9.83% | 15.79% [ g136.60 | 03/01/2012
UsD** per $1,000

DOC_TYPE: FEEDSP_STD
DOC ID: 129362909
IND ID:

01:060716 INO3 GP35

EVID:
Page 3 of 7




Gross/Net

Investment Option Ticker | 3mos | YTD | 1year | 3year | 5year Ssr;::/fga:t Start Date| Investment
y Expenses~
17.54% 0.57%/0.49%
IBEW 16 JPM Large Cap Growth FD| N/A | 9.37% | 20.91% | 27.66% | 8.78% | 19.24% [ g17540 | 02/29/2012 [ §570 per
per $1,000 $1,000 Gross
13.31%
Morningstar US Large Growth TR 6.61% | 10.62% | 20.21% | -0.33% | 12.19% $133.10 02/29/2012
usD* per $1,000
Balanced Funds
7.52% 0.40%/0.40%
IBEW 16 - AF Balanced Portfolio Fd| N/A | 7.02% | 9.15% | 13.80% | 3.98% | 8.29% [ §75.20 per | 96/01/2012 [ $4.00 per
$1,000 $1,000 Gross
4.81%
S&P Target Risk Moderate TR 6.20% 6.46% | 10.22% | 1.25% 4.90% $48.10 per 06/01/2012
usD** $1,000
— _ 8.75% 0.74%/0.74%
BEW 16 -Putnam Dynamic ARG | Nia [ 8.30% | 14.90% | 21.08% | 6.28% | 10.39% [ ga7.50 per | 030172012 [ §7.40 per
$1,000 $1,000 Gross
6.44%
6.95% | 8.63% | 12.38% | 2.88% | 7.05% | $64.40 per | 03/01/2012
S&P Target Risk Growth TR USD**| $1,000
5.39% 0.21%/0.21%
IBEW16 - Vanguard Wellesley Inc | wia | s.58% | 5.04% | 831% | 1.38% | 470% [“g53.00 per | 030172012 [ §2.10 per
$1,000 $1,000 Gross
4.02%
S&P Target Risk Conservative TR 583% | 5.38% | 9.15% | 0.43% | 3.81% [ 34020 per | 03/01/2012
UsSp** $1,000
4.36% 0.13%/0.13%
IBEW 16 -Vanguard Inst TRIncFD | N/A | 524% | 5.15% | 8.75% | 0.77% | 4.07% [ ga3.60 per | 06/30/2015 [ 130 per
$1,000 $1,000 Gross
4.36%
S&P Target Date Retirement 5.48% 5.50% 8.98% 1.50% 4.23% $43.60 per 06/30/2015
Income TR USD** $1,000
Money Market Funds
Masshutual US & . 1.22% 0.61%/0.54%
Mits‘; d{’z ua overnmentlny | mksxx | 1.22% | 2.88% | 4.98% | 2.87% | 1.88% [ g12.20 per | 09/30/1994 [ 610 per
$1,000 $1,000 Gross
1.66%
USTREAS Treasury Bill Auction 1.37% 3.21% 5.60% 3.59% 2.37% $16.60 per 09/30/1994
Average 3 ** $1,000
Stable Value Fund
0.00% 0.00%/0.00%
IBEW 16 - CD Account' N/A 0.00% 0.00% 0.00% 0.00% 0.00% $0.00 per 03/10/2017 $0.00 per
$1,000 $1,000 Gross
1.66%
Morningstar US 1-5 Yr Core Bond 3.18% 2.59% 5.86% 0.12% 1.19% $16.60 per 03/10/2017
TR USD** $1,000
Fixed
X 1.89% 0.35%/0.35%
i 10SaiSSegieoat S NA | 513% | 2.06% | 6.03% | 245% | 0.55% [ g18.00 per | 03/01/2012 [ $3.50 per
$1,000 $1,000 Gross
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. . Since Start Gross/Net
Investment Option Ticker | 3mos | YTD | 1year | 3 year | 5year Start Date| Investment
Date/10yr Expenses~
1.57%
Morningstar US Core Bond TR 5.06% 1.72% 5.03% | -2.65% | 0.15% $15.70 per 03/01/2012
Hedged USD** $1,000

Carefully consider the investment option’s objectives, risks, fees and expenses. Contact Empower for a prospectus,
summary prospectus for SEC registered products or disclosure document for unregistered products, if available,
containing this information. Read them carefully before investing.

Fixed Rate of Return Investments Table

This table looks at the investment options that have a fixed or set rate of return. It shows the current annual rate of return
and the minimum annual rate of return. The rate shown reflects the rate in effect from the last available quarter. Your rate
may vary depending on the quarter in which the transitioned plan is funded. The table also shows how often the rate of
return may change and the term or length of time you will earn this rate of return, if applicable. The investment provider of
the fixed account may change the rate in the future. You may visit the Web site listed above or call the Voice Response
System to find the current rate.

Fixed Return Investments
as of 08/28/2024

Investment Option SHmenE Rixed Minimum Rate Frequency OT Fixed Rate Term
Rate Setting
3.75%
SAGIC Diversified Bond II' 0.00% Quarterly 11/01/2024
$37.50 per $1,000

1 Additional information on this Investment Option can be found in Section 2.

2 Investment Funds. The start date may be that of the fund's original share class. If your Plan offers a different share class of the fund
with a more current start date, the performance returns have been adjusted to reflect the fees and charges associated with the actual
share class.

* Performance returns not available at time of production.
N/A - Performance returns are not applicable.

1 Performance calculations for each of the plan's designated investment options are net of applicable investment contract fees,
reducing the investment option's performance by the effect of such fees, including, for example, any applicable annuity separate
account/program fees and other investment-level fees related to plan account maintenance and servicing.

~ Gross Total Annual Operating Expenses are the gross fees potentially charged to the investment option and are displayed above

in accordance with fee disclosure regulations. The Net Total Annual Operating Expenses, also displayed above as supplementary
information, are the actual amounts charged by the investment option and may be different from the Gross Expenses due to certain fee
waivers or additional expenses charged by other service providers. Expenses reduce the return of the investment option. Part of these
fees may be shared with the plan’s service providers and, under an agreement with the applicable plan fiduciaries, may be used to help
pay for plan administration and/or recordkeeping fees. The plan's fiduciaries may make changes to the plan's investments at any time
subject to applicable notice requirements. Please see the participant website for more information.

** A benchmark index is not actively managed. It does not have a defined investment objective and does not incur fees or expenses.
You cannot invest directly in a benchmark index.

Missing Participant Administrative Services. Upon request by the Plan Sponsor, Empower may perform certain
administrative services that attempt to identify and locate missing and unresponsive participants. The administrative
services may include, for example, performing Participant address searches using a commercial locator service, updating
Participant address records and attempting to contact Participants using certified U.S. mail. If the plan incurs any
administrative fees for these services, such expenses will be paid from the plan's assets and deducted from the applicable
missing or unresponsive participant's account balance or from the proceeds of any uncashed benefit payment made by
the plan to such participant. The missing participant administrative fees are estimated to range from $10 up to $75 per
participant per year depending on the services elected by the Plan Sponsor.

2 — Other Investment-Related Fees, Expense Information and Transfer Restrictions

Other Investment-Related Fees, Expense Information and Restrictions
This table looks at fees, expenses and transfer restrictions that are in addition to the Investment Expenses in Section 1.
Fees and expenses are only one of many things to think about when deciding to invest. You may also want to think about
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whether an investment in a particular investment option, along with your other investments, will help you reach your
financial goals.

Other Investment-Related Fees and Restrictions
as of 08/28/2024

Investment Option Transfer Rule Shareholder Type Fees?
MassMutual US Government Mny Mkt Fd 3,456

IBEW 16 - CD Account 1,2,34,5,6

SAGIC Diversified Bond Il 1,2

Rule #1 - Transfers between these funds are prohibited.

Rule #2 - Transfers into a competing fund might be restricted due to Equity Wash restriction for 90 days after the last transfer out of this
fund. Please contact your plan sponsor if you have any questions.

Rule #3 - Dollar Cost Average and/or transfers from this fund may be prohibited. Please contact your plan sponsor if you have any
questions.

Rule #4 - Dollar Cost Average and/or transfers into this fund may be prohibited. Please contact your plan sponsor if you have any
questions.

Rule #5 - This fund is not allowed as part of a transfer from a Rebalancer. Please contact your plan sponsor if you have any questions.
Rule #6 - This fund is not allowed as part of a transfer into a Rebalancer. Please contact your plan sponsor if you have any questions.

A Shareholder/Shareholder-Type Fees are fees paid directly from your investment in this option (e.g., sales loads, sales charges,
deferred sales charges, redemption fees, exchange fees, account fees, purchase fees, transfer or withdrawal fees).

NOTE: More current information about the Plan's investment options, including fees, expenses and performance
updates, may be available at your plan’s website.

Contract Discontinuance and Termination Services

If, at some point in the future, the Plan discontinues, in whole or in part, any investment/platform provider relationship
with Empower, either by transitioning the Plan to a new recordkeeper or because of the termination of the Plan, additional
fees may be charged to your Plan account. The type and amount of any such fees will depend on the terms of the Plan's
investment/contract agreement with Empower (or with respect to the terms of any investment contract/agreement issued
by another provider that is administered by Empower) that is in effect at that time and/or may be assessed in connection
with any services performed by Empower in conjunction with such discontinuance event.

When investment contracts are discontinued, participants’ accounts could be assessed contract surrender charges,
termination asset charges and/or market value adjustments. Your Plan's specific investment contract/agreement will
identify which of these discontinuance fees and/or adjustments will apply. The discontinuance fees and/or adjustments
may also be dependent upon the conditions of the market at the point in time the investment contract/agreement is
discontinued.

3 — Guaranteed Retirement Income Options

Guaranteed Retirement Income Options

This section lists the investment options chosen by your plan that provide guaranteed retirement income under the Plan.
The guaranteed retirement income options let you receive a guaranteed stream of payments usually beginning when you
retire and lasting for your entire life. Annuities are issued by insurance companies. Guarantees of an insurance company
are subject to its long-term financial strength and claims-paying ability.

4 — Plan-Related Information

Plan-Related Information is an explanation of general plan information. It includes a description of non-investment
management fees and expenses that may be charged to your account. This section also includes a list of the Participant
Elected Services Expenses.

General Information

Non-Investment Management Fees and Expenses: Includes recordkeeping, accounting, legal, consulting or other
administrative fees that may be charged to your account. The dollar amount actually charged to your account during the
previous quarter for such administrative or individual expenses will be reported to you on your quarterly statement. If
you have additional questions related to fees on your account, please contact the Voice Response System or your Plan
Administrator.

Investment Instructions: Your plan lets you direct the investment of your account in the investment options listed in
Section 1. You may make changes to your investment options via the plan's Web site or by calling the Voice Response
System.
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Limitations on Investments: Limits on making changes to your investment choices may be imposed by the Plan
Administrator or by a manager of an investment option. Any limits or restrictions made by a fund manager are described

in the prospectus for the fund, They include restrictions intended to prevent “market timing" (i.e., rapid trading in and out of
a fund). If these restrictions apply then they will be listed in Section 2. In addition to the limits and restrictions described in
the prospectus, the Plan Administrator may have other restrictions on making changes to your investment choices. If the
Plan Administrator has additional limits, they will be described in a separate document that will be provided to you by your
Plan Administrator.

Voting, Tender, and Similar Rights: The appropriate Plan fiduciaries, or an individual or an institution designated by

the Plan fiduciaries, will exercise any voting or other rights associated with ownership of the Designated Investment
Alternatives offered in your Plan.

Participant Elected Services Expenses Table
This table shows expenses for optional services available through your plan. Certain fees may be charged to your
individual account for optional services you use.

Participant Elected Services Expenses
as of 08/28/2024

Over $400K = 0.075000%

Service Fee Amount Frequency Description
ACH Special Handling $0.00 Per Distribution A.utoma'ted Clearing House. This fee is for transferring your distribution
Charge directly into your bank account.
. Up to $100K = 0.125000%
e MpEVEAYEOny, Next $150K = 0.100000% This fee applies if you are enrolled in the service and is deducted from the
Services My Total Ll Quarterly .y )
Retirement Next $150K = 0.075000% assets within the service.

EXPRESS Special P . . . e . )
Handling Charge $40.00 Per Distribution | This fee is for sending your distribution via 1- to 2-day express delivery.
WIRE Special Handling $0.00 Per Distribution This fee is for sending your distribution to your bank account via
Charge ’ electronic wire.

For further information regarding these potential fees, please contact the Participant Call Center at the number listed on
the first page of this document.

Fees and expenses do add up and can have a big impact on your retirement savings. Fees and expenses are only two of
many other factors to think about when you make investment decisions.

You can visit the Department of Labor website for an example showing the long-term effect of fees and expenses - https:/
www.dol.gov/agencies/ebsalabout-ebsa/our-activities/resource-center/publications/understanding-your-retirement-plan-

fees.

Visit your plan's website listed in the title for a glossary of investment terms relevant to the investment options
under this plan.

If applicable to your plan:

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance
L.P. and its affiliates (collectively "Bloomberg"). BARCLAYS® is a trademark and service mark of Barclays Bank Plc
(collectively with its affiliates, "Barclays"), used under license. Bloomberg or Bloomberg's licensors, including Barclays,
own all proprietary rights in the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays approves or endorses this
material, or guarantees that accuracy or completeness of any information herein, or makes any warranty, express or
implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither shall have any
liability or responsibility for injury or damages arising in connection therewith.
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American Balanced Fund® @

SHMIHARIOSROCE CAPITAL ‘ AMERICAN
March 1, 2024 GROUP* | FUNDS*

TABFX AMBFX AFMBX CLBAX

CLBFX

BALCX CLBEX TAFBX

FBAFX FBONX RLBAX RLBBX RAMHX RLBCX RLBEX RLEFX RLBFX RLBGX
Investment objectives The investment objectives of the fund are: (1) conservation of capital, (2) current income and (3) long-term growth of capital and

income.

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

“Sales charge reductions and waivers" sections on page 36 of the prospectus and on page 87 of the fund’s statement of additional information, and in the
sales charge waiver appendix to the prospectus.

Shareholder fees (fees paid directly from your investment)
All F and AllR

C and Tand 529-F share share
Share class: A 529-A 529-C 529-E 529-T classes classes

Maximum sales ch.arge gload) imposed on purchases (as a 5.75% 3.50% ol — 2.50% Fene RIT
percentage of offering price)
Maximum deferred sales charge (load) (as a percentage of the 1.00" 1.001 1.00% — ik — A
amount redeemed)
Maximum sales charge (load) imposed on reinvested dividends none none none none none none none
Redemption or exchange fees none none none none none none none

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more information
about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders and other
information about the fund online at capitalgroup.com/prospectus. You can also get this information at no cost by calling (800) 421-4225 or
by sending an email request to prospectus@americanfunds.com. The current prospectus and statement of additional information, dated
March 1, 2024, are incorporated by reference into this summary prospectus.
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Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your Investment)

Share class: A o T F-1 F-2 F-3 529-A
Management fees 0.21% 0.21% 0.21% 0.21% 0.21% 0.21% 0.21%
Distribution and/or service (12b-1) fees 0.25 1.00 0.25 0.25 none none 0.23
Other expenses 0.11 0.1 0.102 0.16 0.14 0.04 0.16
Total annual fund operating expenses 0.57 1.32 0.56 0.62 0.35 0.25 0.60

Share class: 529-C 529-E 529-T 529-F-1 529-F-2 529-F-3 R-1
Management fees 0.21% 0.21% 0.21% 0.21% 0.21% 0.21% 0.21%
Distribution and/or service (12b-1) fees 1.00 0.50 0.25 0.25 none none 1.00
Other expenses 0.16 0.13 0.156 0.22 0.12 0.09 0.12
Total annual fund operating expenses 1.37 0.84 0.61 0.68 0.33 0.30 1.33

Share class: R-2 R-2E R-3 R4 R-5E R-5 R-6
Management fees 0.21% 0.21% 0.21% 0.21% 0.21% 0.21% 0.21%
Distribution and/or service (12b-1) fees 0.75 0.60 0.50 0.25 none none none
Other expenses 0.37 0.23 0.18 0.14 0.19 0.09 0.04
Total annual fund operating expenses 1.33 1.04 0.89 0.60 0.40 0.30 0.25

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

2 Restated to reflect current fees.

Example This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds.

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem or hold all of your shares at the end of those
periods. The example also assumes that your investment has a 5% return each year and that the fund's operating expenses remain the same. You may
be required to pay brokerage commissions on your purchases and sales of Class F-2, F-3, 529-F-2 or 529-F-3 shares of the fund, which are not reflected
in the example. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

Share class: A C T F-1 F-2 F-3 529-A 529-C 529-E 529-T 529-F-1 529-F-2 529-F-3 R+

1 year $630  $234  $306 $63 $36 $26  $409  $239 $86  $311 $69 $34 $31 $135
3 years 747 418 425 199 113 80 535 434 268 440 218 106 97 421
5 years 875 723 555 346 197 141 673 750 466 582 379 185 169 729
10 years 1,248 1,384 934 774 443 318 1,074 1,150 1,037 993 847 418 381 1,601
Share class: R-2 R-2E R-3 R4 R-5E R-5 R6  For the share classes listed to the Share class: C 529-C
1 year $135 $106 91 $61  $41  §31 26 M9nt youwould pay the followingif 4 yoq $134  $139

you did not redeem your shares:

3 years 421 331 284 192 128 97 80 3 years 418 434
5 years 729 574 493 335 224 169 141 5 years 723 750
10 years 1,601 1,271 1,096 750 505 381 318 10 years 1,384 1,150

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs,
which are not reflected in annual fund operating expenses or in the example, affect the fund's investment results. During the most recent fiscal year, the
fund's portfolio turnover rate was 171% of the average value of its portfolio.

Principal investment strategies The fund uses a balanced approach to invest in a broad range of securities, including common stocks and investment-
grade bonds (rated Baa3 or better or BBB- or better by Nationally Recognized Statistical Rating Organizations designated by the fund's investment
adviser or unrated but determined to be of equivalent quality by the fund's investment adviser). The fund also invests in securities issued and guaranteed
by the U.S. government and by federal agencies and instrumentalities. In addition, the fund may invest a portion of its assets in common stocks, most of
which have a history of paying dividends, bonds and other securities outside the United States.

Normally the fund will maintain at least 50% of the value of its assets in common stocks and at least 25% of the value of its assets in debt securities,
including money market securities. Although the fund focuses on investments in medium to larger capitalization companies, the fund's investments are
not limited to a particular capitalization size.
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Baird Aggregate Bond Fund

Trading Symbols:
BAGSX — Investor Class Shares
BAGIX — Institutional Class Shares

Summary Prospectus
May 1, 2024

Befote you invest, you may want to review the Baird Aggregate Bond Fund’s (the “Fund”) prospectus, which contains
more information about the Fund and its tisks. You can find the Fund’s prospectus and other information about the
Fund, including the Fund’s statement of additional information and shareholder reports, online at http://
www.bairdassetmanagement.com/baird-funds/funds-and-petformance#Literature. You may also obtain this
information at no cost by calling 1-866-442-2473 or by sending an e-mail request to prospectus@bairdfunds.com. The
Fund’s prospectus and statement of additional information, both dated May 1, 2024, are incorporated by reference into
this summary prospectus.



Investment Objective
The investment objective of the Fund is to seek an annual rate of total return, before fund expenses, greater than the
annual rate of total return of the Bloomberg U.S. Aggregate Index.

Fees and Expenses of the Fund

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

Shareholder Fees
(fees paid divectly from your investment)
None

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

Investor Institutional

Class Shares Class Shares
Management Fees 0.25% 0.25%
Distribution and Service (12b-1) Fees 0.25% None
Other Expenses 0.05% 0.05%
Total Annual Fund Operating Expenses 0.55% 0.30%

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds.

The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your
shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and
that the Fund’s operating expenses temain the same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years
Investor Class Shares $56 $176 $307 $689
Institutional Class Shares $31 $97 $169 $381

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when
Fund shares are held in a taxable account. These costs, which are not reflected in total annual fund operating
expenses or in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio
tutnover rate was 38% of the average value of its portfolio.
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JPMorgan Large Cap Growth Fund

JPMorgan

Asset Management

Class/Ticker: A/OLGAX C/OLGCX I/SEEGX

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its
risks. You can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional
Information, online at www.jpmorganfunds.com/funddocuments. You can also get this information at no cost by calling
1-800-480-4111 or by sending an e-mail request to Funds.Website.Support@jpmorganfunds.com or by asking any financial
intermediary that offers shares of the Fund. The Fund’s Prospectus and Statement of Additional Information, both dated
November 1, 2023, as may be supplemented from time to time are incorporated by reference into this Summary Prospectus.

What is the goal of the Fund?
The Fund seeks long-term capital appreciation.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy, hold and sell shares of the Fund. You may
pay other fees, such as brokerage commissions and other fees
to financial intermediaries, which are not reflected in the table
and examples below. You may qualify for sales charge discounts
on purchases of Class A Shares if you and your family invest, or
agree to invest in the future, at least $50,000 in the J.P. Morgan
Funds. More information about these and other discounts is avail-
able from your financial intermediary and in “Investing with J.P.
Morgan Funds — SALES CHARGES AND FINANCIAL INTERMEDIARY
COMPENSATION" on page 143 and in “Financial Intermediary-
Specific Sales Charge Waivers” in Appendix A of the prospectus
and in “PURCHASES, REDEMPTIONS AND EXCHANGES” in
Appendix A to Part Il of the Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

ClassA ClassC Class|

Maximum Sales Charge (Load)
Imposed on Purchases, as % of
the Offering Price

Maximum Deferred Sales Charge
(Load), as % of Original Cost of
the Shares

5.25% NONE NONE

NONE! 1.00% NONE

1 For purchases under $1 million.

“Acquired Fund Fees and Expenses” are expenses incurred
indirectly by the Fund through its ownership of shares in other
investment companies, including affiliated money market funds,
other mutual funds, exchange-traded funds and business
development companies. The impact of Acquired Fund Fees and
Expenses is included in the total returns of the Fund. Acquired
Fund Fees and Expenses are not direct costs of the Fund, are
not used by the Fund to calculate its net asset value per share
and are not included in the calculation of the ratio of expenses
to average net assets shown in the Financial Highlights section
of the Fund's prospectus.

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value

of your investment)

Class A Class C Class |
Management Fees 0.45% 0.45% 0.45%
Distribution (Rule 12b-1)
Fees 0.25 0.75 NONE
Other Expenses 0.31 0.31 0.31
Service Fees 0.25 0.25 0.25
Remainder of Other
Expenses 0.06 0.06 0.06
Acquired Fund Fees and
Expenses 0.01 0.01 0.01
Total Annual Fund Operating
Expenses 1.02 1.52 0.77
Fee Waivers and/or Expense
Reimbursements! -0.08 -0.08 -0.08
Total Annual Fund Operating
Expenses after Fee Waivers
and/or Expense Reimburse-
ments! 094 1.44 0.69

1 The Fund's adviser and/or its affiliates have contractually agreed to waive
fees and/or reimburse expenses to the extent Total Annual Fund Operating
Expenses (excluding Acquired Fund Fees and Expenses other than certain
money market fund fees as described below, dividend and interest expenses
related to short sales, interest, taxes, expenses related to litigation and
potential litigation, expenses related to trustee elections, and extraordinary
expenses) exceed 0.94%, 1.44% and 0.69% of the average daily net assets
of Class A, Class C and Class | Shares, respectively. The Fund may invest in
one or more money market funds advised by the adviser or its affiliates
(affiliated money market funds). The Fund’s adviser, shareholder servicing
agent and/or administrator have contractually agreed to waive fees and/or
reimburse expenses in an amount sufficient to offset the respective net fees
each collects from the affiliated money market funds on the Fund’s invest-
ment in such money market funds. These waivers are in effect through
10/31/24, at which time it will be determined whether such waivers will be
renewed or revised. To the extent that the Fund engages in securities lend-
ing, affiliated money market fund fees and expenses resulting from the
Fund's investment of cash received from securities lending borrowers are
not included in Total Annual Fund Operating Expenses and therefore, the
above waivers do not apply to such investments.

Example

This Example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The Example assumes that you invest $10,000 in the Fund for
the time periods indicated. The Example also assumes that your
investment has a 5% return each year and that the Fund’s
operating expenses are equal to the total annual fund operating



Parnassus Core Equity Fund

Investment Objective

Summary Prospectus ¢ 2024

B PARNASSUS FUNDS®

The Parnassus Core Equity Fund's objective is to achieve both capital appreciation and current income.

Fees and Expenses

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

Parnassus Core Equity Fund

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

Investor  Institutional
Shares Shares
Management Fees 0.57 0.57
Distribution (12b-1) Fees None None
Other Expenses 0.25 0.05
Service Fees 0.20 None
All Remaining Other Expenses 0.05 0.05
Total Annual Fund Operating Expenses 0.82 0.62
Expenses Reimbursement 0.00 0.01
Total Annual Fund Operating Expe:\se-s 082 0_61_

after Expenses Reimbursement(!

MThe investment adviser has contractually agreed to reimburse the Fund for expenses to
the extent necessary to limit total annual fund eperating expenses to 0.82% of net assets
for the Parnassus Core Equity Fund-Investor Shares and to 0.61% of net assets for the
Parnassus Core Equity Fund-Institutional Shares. This agreementwill not be terminated
prior to May 1, 2025 and may be continued indefinitely by the investment adviser ona
year-to-year basis.

For additional information about the Parnassus Core
Equity Fund's expenses, please see “Financial
Highlights” in the prospectus.

Example

This example is intended to help you compare the cost
of investing in the Parnassus Core Equity Fund with the
cost of investing in other mutual funds. The example
assumes that you invest $10,000 in the Fund for the
time periods indicated and assumes that your
investment has a 5% return each year, and that the

Fund’s operating expenses remain the same. Although
your actual costs may be higher or lower, under these
assumptions, your costs would be:

1Year 3Years 5Years 10Years
Investor Shares $84  $262  $455  $1,014
Institutional Shares $62 $198 $345 $773

Portfolio Turnover

The Parnassus Core Equity Fund pays transaction costs,
such as commissions, when it buys and sells securities
(or "urns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in
a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the example,
affect the Fund's performance. During the most recent
fiscal year, the Fund's portfolio turnover rate was 29.0%
of the average value of its portfolio.

Principal Investment Strategies

The Parnassus Core Equity Fund's objective is to
achieve both capital appreciation and current income
by investing primarily in a diversified portfolio of equity
securities. Equity securities include common and
preferred stock. Under normal circumstances, the Fund
will invest a minimum of 80% of its net assets (plus
borrowings for investment purposes) in equity
securities. At least 65% of the Fund’s total assets will
normally be invested in equity securities that pay
interest or dividends. The remaining 35% may be
invested in non-dividend-paying equity securities,
short-term instruments and money-market instruments
(i.e., “cash” or cash eguivalents). The Parnassus Core
Equity Fund is primarily a large-cap fund, which means
that it normally invests more than half of its net assets in
large, well-established companies. The Fund considers
a large-cap company to be one that has a market
capitalization that is greater than the median market
capitalization of the Russell 1000® Index (which was
$14.9 billion as of March 31, 2024) measured at the
time of purchase. The Fund may invest to a lesser



Putnam Dynamic Asset Allocation
Growth Fund

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

The fund’s prospectus and SAl, both dated 1/30/24, are incorporated by
reference into this summary prospectus.

Goal
Putnam Dynamic Asset Allocation Growth Fund seeks capital appreciation.

Fees and expenses

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

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

More information about these and other discounts is available from your financial
professional and in How do ! buy fund shares? beginning on page 32 of the fund's
prospectus, in the Appendix to the fund's prospectus, and in How to buy shares
beginning on page II-1 of the fund's statement of additional information (SA).

Shareholder fees {fees paid directly from your investment)

Maximum deferred sales charge
Maximum sales charge (load} {Ioad} {as 3 parcentags of original
impasad on purch {asa purchase prica orr pti
Share class porcentage of offering price) proceeds, whichever s lower)
ClassA 5.75% 1.00%°
ClassB NONE 5.00%""
ClassC NONE 1.0096°**
ClassP NONE NONE
ClassR NONE NONE
ClassRS NONE NONE
ClassR6 NONE NONE

ClassY NONE NONE



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

Distribution Total annual

and service Other fund oparating
Shareclass Management foes  (12b-1) faes QNPENsas expenses
ClassA 0.59% 0.25% 0.219% 1.05%
ClassB 0.59% 1.00% 0.21% 1.80%
ClassC 0.59% 1.00% 0.21% 1.80%
ClassP 0.59% N/A 0.07% 0.66%
ClassR 0.59% 0.50% 0.21% 1.30%
ClassR5 0.59% N/A 0.21% 0.80%
ClassR6 0.59% N/A 0.119% 0.70%
ClassY 0.59% N/A 0.21% 0.80%

* Applies only to certain redemptions of shares bought with no initlal sales charge.
" Thischarge Is phased out oversixyears.
*** Thischarge s ellminated alter oneyear.

Example

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

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

you invest $10,000 in the fund for the time periods indicated and then, except as
indicated, redeem all your shares at the end of those periods. It assumes a 5% return
on your investment each year and that the fund's operating expenses remain the
same. Your actual costs may be higher or lower.

Shareclass 1year 3years Syears 10years
ClassA $676 $8%0 $1,121 $1,784
ClassB $683 $866 $1,175 $1,919
Class B (noredemption) s183 $566 $9T5 $1919
ClassC $283 5566 8975 $1,919
Class C (noredemption} $183 $566 $975 $1919
ClassP 567 $211 $368 $822
ClassR $132 $412 s713 $1,568
ClassR5 $82 $255 $444 $990
ClassR6 572 $224 $390 $871
ClassY 582 $255 $444 $990
Portfolio turnover

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

a taxable account. These costs, which are not reflected in annual fund operating
expenses or the above example, affect fund performance. The fund's turnover rate in
the most recent fiscal year was 191%.
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Putnam VT Equity Income Fund

IMPORTANT NOTICE: Delivery of paper fund reports

In accordance with regulations adopted by the Securities and Exchange Commission, beginning on or after January 1,2021, at the election of your insurance
provider, you may not receive paper copies of the fund’s annual and semiannual reports in the mail from the insurance provider that offers your variable annuity
contract or variable life insurance policy unless you specifically request it. Instead, they will be available on a website, and your insurance provider will notify you
by mail whenever a new one is available, and provide you with a website link to access the report.

If you wish to continue to receive paper reports free of charge after January 1,2021, please contact your insurance provider.

Ifyou already receive these reports electronically, no action is required.

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

The fund’s prospectus and SAl, both dated 4/30/20, are
incorporated by reference into this summary prospectus.

Fund summary

Goal
Putnam VT Equity Income Fund seeks capital growth and
currentincome.

Fees and expenses

The following table describes the fees and expenses you may pay if
you buy and hold shares of the fund. The fees and expenses informa-
tion does not reflect insurance-related charges or expenses borne
by contract holders indirectly investing in the fund. If it did, expenses
would be higher.

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

Distribution Total annual
Management  andservice Other fund operating
Share class fees (12b-1) fees expenses expenses
Class 1A 0.47% N/A 0.10% 0.57%
Class 1B 0.47% 0.25% 0.10% 0.82%
Example

The following hypothetical example is intended to help you compare
the costof investing in the fund with the cost of investing in other funds.
The example does not reflect insurance-related charges or expenses.
If it did, expenses would be higher. It assumes that you invest 10,000
in the fund for the time periods indicated and then redeem or hold

all your shares at the end of those periods. It assumes a 5% return
on your investment each year and that the fund’s operating expenses
remain the same. Your actual costs may be higher or lower.

Share class 1year 3years Syears 10 years
Class 1A 58 183 318 714
ClassIB 84 262 455 1,014

Portfolio turnover

The fund pays transaction-related costs, such as commissions, when
it buys and sells securities (or "turns over” its portfolio). A higher turn-
over rate may indicate higher transaction costs. These costs, which
are not reflected in annual fund operating expenses or the above
example, affect fund performance. The fund's turnover rate in the
most recent fiscal year was 14%.

Investments risks and performance

Investments

We invest mainly in common stocks of midsize and large U.S. compa-
nies, with a focus on value stocks that offer the potential for capital
growth, current income, or both. Under normal circumstances, we
invest at least 80% of the fund's net assets in common stocks and
other equity investments that offer the potential for current income.
This policy may be changed only after 60 days' notice to shareholders.
Value stocks are issued by companies that we believe are currently
undervalued by the market. If we are correct and other investors
ultimately recognize the value of the company, the price of its stock
may rise. We may consider, among other factors, a company’s valu-
ation, financial strength, growth potential, competitive position in its
industry, projected future earnings, cash flows and dividends when
deciding whether to buy or sell investments.

Risks
Itis important to understand that you can fose money by investing in
the fund.

The value of investments in the fund’s portfolio may fall or fail to
rise over extended periods of time for a variety of reasons, including
general economic, political or financial market conditions, investor
sentiment and market perceptions, government actions, geopolitical

Summary prospectus of the Trust 1



Vanguard

Vanguard Developed Markets Index Fund
Summary Prospectus

April 26, 2024

Investor Shares

Vanguard Developed Markets Index Fund Investor Shares (VDVIX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated April 26, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



Investment Objective

The Fund seeks to track the performance of a benchmark index that measures
the investment return of stocks issued by companies located in Canada and the
major markets of Europe and the Pacific region.

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.1%
12b-1 Distribution Fee None
Other Expenses 0.06%

Total Annual Fund Operating Expenses 0.17%




Vanguard

Vanguard Institutional Index Fund
Prospectus

April 26, 2024

Institutional Shares & Institutional Plus Shares

Vanguard Institutional Index Fund Institutional Shares (VINIX)
Vanguard Institutional Index Fund Institutional Plus Shares (VIIIX)

This prospectus contains financial data for the Fund through the fiscal year ended December 31, 2023.

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



Fund Summary

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

Fees and Expenses

The following tables describe the fees and expenses you may pay if you buy,
hold, and sell Institutional Shares or Institutional Plus Shares of the Fund. You
may pay other fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in the tables and
examples below.

Shareholder Fees
(Fees paid directly from your investment)

Institutional Shares  Institutional Plus Shares

Sales Charge (Load) Imposed on Purchases None None
Purchase Fee None None
Sales Charge (Load) Imposed on Reinvested

Dividends None None
Redemption Fee None None

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

Institutional Shares Institutional Plus Shares

Management Fees 0.031% 0.02%
12b-1 Distribution Fee None None
Other Expenses 0.004% 0.00%

Total Annual Fund Operating Expenses 0.035% 0.02%




Vanguard

Vanguard Target Retirement 2020 Fund
Summary Prospectus

January 31, 2024

Investor Shares

Vanguard Target Retirement 2020 Fund Investor Shares (VTWNX)

The Fund'’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.08%

Total Annual Fund Operating Expenses 0.08%




Vanguard

Vanguard Target Retirement 2025 Fund
Summary Prospectus

January 31, 2024

Investor Shares

Vanguard Target Retirement 2025 Fund Investor Shares (VTTVX)

The Fund'’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.08%

Total Annual Fund Operating Expenses 0.08%




Vanguard’

Vanguard Target Retirement 2030 Fund
Summary Prospectus

January 31, 2024

Investor Shares

Vanguard Target Retirement 2030 Fund Investor Shares (VTHRX)

The Fund'’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.08%

Total Annual Fund Operating Expenses 0.08%




Vanguard

Vanguard Target Retirement 2035 Fund
Summary Prospectus

January 31, 2024

Investor Shares

Vanguard Target Retirement 2035 Fund Investor Shares (VTTHX)

The Fund'’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.08%

Total Annual Fund Operating Expenses 0.08%




Vanguard

Vanguard Target Retirement 2040 Fund
Summary Prospectus

January 31, 2024

Investor Shares

Vanguard Target Retirement 2040 Fund Investor Shares (VFORX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.08%

Total Annual Fund Operating Expenses 0.08%




Vanguard

Vanguard Target Retirement 2045 Fund
Summary Prospectus

January 31, 2024

Investor Shares

Vanguard Target Retirement 2045 Fund Investor Shares (VTIVX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.08%

Total Annual Fund Operating Expenses 0.08%




Vanguard

Vanguard Target Retirement 2050 Fund
Summary Prospectus

January 31, 2024

Investor Shares

Vanguard Target Retirement 2050 Fund Investor Shares (VFIFX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.08%

Total Annual Fund Operating Expenses 0.08%




Vanguard

Vanguard Target Retirement 2055 Fund
Summary Prospectus

January 31, 2024

Investor Shares

Vanguard Target Retirement 2055 Fund Investor Shares (VFFVX)

The Fund'’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.08%

Total Annual Fund Operating Expenses 0.08%




Vanguard

Vanguard Target Retirement 2060 Fund
Summary Prospectus

January 31, 2024

Investor Shares

Vanguard Target Retirement 2060 Fund Investor Shares (VTTSX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.08%

Total Annual Fund Operating Expenses 0.08%




Vanguard

Vanguard Target Retirement 2065 Fund
Summary Prospectus

January 31, 2024

Investor Shares

Vanguard Target Retirement 2065 Fund Investor Shares (VLXVX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.08%

Total Annual Fund Operating Expenses 0.08%




Vanguard

Vanguard Target Retirement Income Fund
Summary Prospectus

January 31, 2024

Investor Shares

Vanguard Target Retirement Income Fund Investor Shares (VTINX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.00%
12b-1 Distribution Fee None

Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.08%

Total Annual Fund Operating Expenses 0.08%




Vanguard

Vanguard Mid-Cap Index Fund
Summary Prospectus

April 26, 2024

Institutional Shares & Institutional Plus Shares

Vanguard Mid-Cap Index Fund Institutional Shares (VMCIX)
Vanguard Mid-Cap Index Fund Institutional Plus Shares (VMCPX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated April 26, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

Before you invest, you may want to review the Fund’s Prospectus,
which contains more information about the Fund and its risks. You can
find the Fund'’s Prospectus and other information about the Fund
online at www.vanguard.com/prospectus and
https://personal.vanguard.com/us/literature/reports/MFs. You can also
obtain this information at no cost by calling 800-662-7447 (if you are an
individual investor) or 888-809-8102 (if you are a client of Vanguard'’s
Institutional Division) or by sending an email request to
online@vanguard.com.

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



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

Fees and Expenses

The following tables describe the fees and expenses you may pay if you buy,
hold, and sell Institutional Shares or Institutional Plus Shares of the Fund. You
may pay other fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in the tables and
examples below.

Shareholder Fees
(Fees paid directly from your investment)

Institutional Shares  Institutional Plus Shares

Sales Charge (Load) Imposed on Purchases None None
Purchase Fee None None
Sales Charge (Load) Imposed on Reinvested

Dividends None None
Redemption Fee None None

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

Institutional Shares  Institutional Plus Shares

Management Fees 0.04% 0.03%
12b-1 Distribution Fee None None
Other Expenses 0.00% 0.00%

Total Annual Fund Operating Expenses 0.04% 0.03%




Vanguard

Vanguard Small-Cap Index Fund
Summary Prospectus

April 26, 2024

Investor Shares

Vanguard Small-Cap Index Fund Investor Shares (NAESX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated April 26, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



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

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

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

(for certain fund account balances below $5,000,000) $25

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

Management Fees 0.16%
12b-1 Distribution Fee None
Other Expenses 0.01%

Total Annual Fund Operating Expenses 0.17%




Vanguard

Vanguard Wellesley® Income Fund
Summary Prospectus

January 31, 2024

Investor Shares & Admiral™ Shares

Vanguard Wellesley Income Fund Investor Shares (VWINX)
Vanguard Wellesley Income Fund Admiral Shares (VWIAX)

The Fund’s statutory Prospectus and Statement of Additional
Information dated January 31, 2024, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

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

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



Investment Objective

The Fund seeks to provide long-term growth of income and a high and

sustainable level of current income, along with moderate long-term

capital appreciation.

Fees and Expenses

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

Shareholder Fees
(Fees paid directly from your investment)

investor Shares

Admiral Shares

Sales Charge (Load) Imposed on Purchases

None

None

Purchase Fee None None
Sales Charge (Load) Imposed on Reinvested

Dividends None None
Redemption Fee None None
Account Service Fee Per Year

(for certain fund account balances below $5,000,000) $25 $25

Annual Fund Operating Expenses

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

Investor Shares

Admiral Shares

Management Fees 0.22% 0.15%
12b-1 Distribution Fee None None

Other Expenses 0.01% 0.01%
Total Annual Fund Operating Expenses 0.23% 0.16%




Annual Return/Report of Employee Benefit Plan

This form is raquired o be filed for employee benefit plans under saclions 104
and 4065 of the Employze Retlrement Income Security Act of 1974 (ERISA)and
soclions 6057(k) and 6058(a) af the Internal Revenue Cede (the Cade).

Form 5500

Department of the Treasury
Intemal Revenus Servica

Department of Labor
Employes Benelits Security
Administration

Pension Benefi Guaranty Corporation

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

OMB Hoz, 12%0-0110
1210-0088

2023

This Form is Gpen to Public
Inspestion

[Partl | Annual Report Identification information

Eor calendar plan vear 2023 or fisgal plan year beginning and ending

A This retum/report is for: X| amutiemployer ptan

D a DFE (specify)
H the final refurn/report

D a single-employer plan
D the first return/report

B This retumireport is:
D an amended retum/report

C If the plan is acollactively-bargained plan, check here ..ot u s siesiananee EREIR S ve deanmndinn e TS

Form 5558 D automatic extension

D Check box f filing unden
l special extension (enter description)

a short plan year retumirepert (less than 12 months)

srvoeasvsman

D a multiple-emplayer plan (Filers checking this box must provide participating
employer Information in accordange with the form Instructions.)

»
the DFVC program

y 1

E _Ifthis isa rétrogotively adopted plan permitted by SECURE Actsestion 207, check Nera. .. .covoeeeemeeceionsinnareanees

| Part ITT Basic Plan Informatian—enter all requested information

1b Three-digit plan

1a Name of plan

TBEW LOCAYL 16, AFL-CIO & MULTI- EMPLOYER PENSION number (Pi) ¥ 001

PLAN 1¢ Effective date of plan
T B 06/01/1978

2a Pian sponsor's name (employer, if for a single-employer plan) 2b Employer Ideniification

Mailing addrass (include room, apt., suits no. and strest, or P.O, Box) - Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code {if foreign, see instructions) *k—k**B040
IBEW LOCAL 16, AFL-CIO & MULTI- 2¢ Pian Sponsor's telephone
EMPLOYER PENSION PLAN number

615-859-0131
2d Business code (see
P.O. BOX 1449 Instructions)
238210

GOODLETTSVILLE TN 37070-1449

ncomplete filing of this return/report will be agsessed unles.s'ressonable-causa is esizblished.

Caution: A penalty for the late ori _ _
Under penalties of perury and othsr penaltles Set forth In the instructions;:1 dectare that | have ey
statemants and altachmants, 2s wellas the electronle version of ihls etum/report, and to the-bes

examined this retumireport Including accompanylng:schedules,
t of my knoviledge and belief, it Is trus, comedt, and camplete.

For Papefwork Reduction Act Notice, see the Instructions for Form 5500,

son | G velsbus -0-t4 A an M Ravens
Signature of plan adminisirator = Date | Enter name of individual'signing 2s plan administrator
gl © | S Ve
s | Seolf ff ohizy Cott 4 en
Snative or Employer/plan sponsor Date Enter nams of individual signing as smplovary: plan sponsor
SIGN
HERE e .
Slanature of DFE Date Enter name of individual signing as DFE I
Form 5500 (2023)



IBEW LOCAL 16, AFL-CIO & MULTI-

**%-x*x*x80490

Form 5500 (2023) Page 2
3a Plan administrator's name and address X/ same as Plan Sponsor 3b Administrator's EIN
3¢ Administrator's telephone
number
4  Ifthe 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 | 2071
6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan year 6a(1) 2004
a(2) Total number of active participants at the end of the plan year 6a(2) 2070
b Retired or separated participants receiving benefits 6b 0
c Other retired or separated participants entitled to future benefits 6¢C 110
d Subtotal. Add lines 6a(2), 6b, and 6¢ 6d 2180
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. 6e 5
f Total. Add lines 6d and 6e § _ 6f 2185
9(1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans
complete this item) L _ o By 6g(1) 1904
g(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans 6a(2
complete this item) i . . N g(2) 1994
h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% vested .. ................. .. - . - - - 6h
7 Enter the total number of employers obligated to contribute to the plan (only multiempioyer plans complete this item) 7 64

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

2C 2G

b 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) X Insurance (1) .| Insurance

(2) Code section 412(e)(3) insurance contracts (2) | Code section 412(e)(3) insurance contracts
(3) X Trust (3) X Trust

(4) | General assets of the sponsor (4) _ General assets of the sponsor

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

a Pension Schedules

(1) @ R (Retirement Plan Information)
(2) MB (Muitiemployer Defined Benefit Plan and Certain Money
" Purchase Plan Actuarial Information) - signed by the plan
actuary
(3) __ SB (Single-Employer Defined Benefit Plan Actuarial

Information) - signed by the plan actuary
DCG (Individual Plan Information) — Number Attached
MEP (Multiple-Employer Retirement Plan Information)

4
(5)

I

b General Schedules
(1) 2(_ H (Financial Information)

(2) | 1 (Financial Information - Small Plan)

(3) 2{ A (Insurance Information) — Number Attached 1
(4) X c (Service Provider Information)

(5) D (DFE/Participating Plan Information)

(6) G (Financial Transaction Schedules)



01393
IBEW LOCAL 16, AFL-CIO & MULTI- *k-k**x8049

Form 5500 (2023) Page 3

\ﬁrt Il | 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.) [1ves []No

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

11b s the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 28 CFR 2520.101-2) ... f—| Yes | No

11¢ Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 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




01393 IBEW Local 16, AFL-CIO & Multi-

35-1488049 Federal Statements
FYE: 12/31/2023 IBEW Local 16, AFL-CIO & Multi- Employer Pension
Plan: 001

Assets Held for Investment

Party in Current
Interest Identity Description Cost Value
SAGC DVERSIFIED BO GROUP ANNUTY CONTRA $ $ 53, 305, 446
BANTERRA BANK CERTI FI CATES OF DEPO 505, 022
FI RST FEDERAL SAVI NG CERTI FI CATES CF DEPO 1, 074, 606
FI RST HORI ZON BANK CERTI FI CATES CF DEPO 67, 597
AF BALANCED PORTFQLI MJTUAL FUND 58, 174, 413
BAl RD AGGREGATE BOND MJTUAL FUND 5, 808, 107
JPMORGAN LARGE CAP G MJTUAL FUND 41, 472, 442
PARNASSUS CORE EQU T MJTUAL FUND 53, 271, 732
PUTNAM DYNAM C ASSET MJTUAL FUND 10, 713, 926
PUTNAM EQU TY I NCOVE  MJTUAL FUND 10, 896, 323
VANGUARD DEVELCPED M MJTUAL FUND 9, 268, 990
VANGUARD | NSTI TUTION  MJTUAL FUND 44, 803, 628
VANGUARD | NSTI TUTION  MJTUAL FUND 1, 428, 335
VANGUARD | NSTI TUTION  MJTUAL FUND 2,234, 082
VANGUARD | NSTI TUTION  MJTUAL FUND 3, 262, 185
VANGUARD | NSTI TUTION  MJTUAL FUND 4,916, 152
VANGUARD | NSTI TUTION MJTUAL FUND 3,272,834
VANGUARD | NSTI TUTION MJTUAL FUND 3, 696, 991
VANGUARD | NSTI TUTION MJTUAL FUND 2,689, 916
VANGUARD | NSTI TUTION MJTUAL FUND 2,618, 700
VANGUARD | NSTI TUTION MJTUAL FUND 2, 750, 707
VANGUARD | NSTI TUTION MJTUAL FUND 1, 192, 964
VANGUARD | NSTI TUTION MJTUAL FUND 1, 895, 342
VANGUARD M D CAP IND MJTUAL FUND 18, 963, 967
VANGUARD SNVALL CAP | MJUTUAL FUND 35, 143, 490

VANGUARD WELLESLEY | MJTUAL FUND 2,288, 165




