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). 2024
e Dlepa"’gem ?lf '-gb” N » Complete all entries in accordance with
P ofgmiﬁ{;fr;tsionecu" Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A This return/report is for: D 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 @ a DFE (specify) M
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: D Form 5558 D automatic extension D the DFVC program

D special extension (enter description)

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

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
NATIONAL GYPSUM EMPLOYEES' RETIREMENT MASTER TRUST

1b Three-digit plan
number (PN) » 099

1c Effective date of plan

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

2b  Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 85-3196048

NG OPERATIONS, LLC

2001 REXFORD ROAD
CHARLOTTE, NC 28211-3498

2C Plan Sponsor’s telephone
number
704-365-7300

2d Business code (see
instructions)

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
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 |Filed with authorized/valid electronic signature. 10/14/2025 LAURA C. BUDZICHOWSKI
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 (2024)
v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address D Same as Plan Sponsor 3b Administrator’s EIN
85-2993692
NG CORPORATE, LLC 3C Administrator’s telephone
2001 REXFORD ROAD number
CHARLOTTE, NC 28211-3498 704-365-7300
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 I
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)
a(2) Total number of active participants at the end of the plan year ... 63_(2)
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b
C Other retired or separated participants entitled to future benefits ..o 6C
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ................cccocoi 6e
f Total. Add lINES BA BNA BE. ..........e.ieieeeceeeiteteieieieiee ettt ettt ettt e es e st s e seee e es et e s e s e s et bbb s es e snses s s esesesen s s e ees 6f
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 [olelaaT o1 1=t (R (g TS (=Y ) SRS UPPP R 69 (2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thaN 100% VESE. ... ...eeeieititititetet ettt ittt ettt sttt eecs sttt st et es e s st eh et et e bbbt s s e sss s b b eb st etss e cecreaebensans 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
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)
) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) [ Trust 3) [ ] Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

a Pension Schedules b General Schedules
(@) D R (Retirement Plan Information) 1) B H (Financial Information)
2 I (Fi ial Inf tion — Small Pl
2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D (Financial Information —Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached _ 0
actuary 4) @ C (Service Provider Information)
3) D SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) 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)

® (]

MEP (Multiple-Employer Retirement Plan Information)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woorvvoeereeeeeeenee e [] Yes [] No

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

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

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2024
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:ﬁtrsnggczrityaAg:ninis\ra\ion P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
NATIONAL GYPSUM EMPLOYEES' RETIREMENT MASTER TRUST plan number (PN) > 099
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
NG OPERATIONS, LLC 85-3196048

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)
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) 2024
v. 240311
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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




2024

Page3-[ 1 |

Schedule C (Form 5500)

. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

NORTHERN TRUST COMPANY

(h)

compensation? (sources

(e)
Did service provider
receive indirect

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

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

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 No D

Yes B No D

Yes No D

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

(9)

(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?

Enter total indirect
compensation received by
service provider excluding

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

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

t

Yes D No D

Yes D No D

Yes D No D

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

(h)

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

36-1561860
(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
2150 NONE 4304
(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
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid

by the plan. If none,

enter -0-.

(e)
Did service provider
receive indirect

sponsor)

compensation? (sources
other than plan or plan

(f)

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

(9)

Enter total indirect

Did the service
provider give you a

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

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

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

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

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
nter name an address) of source of indirect compensation escribe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti e) D ibe the indirect tion, includi

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

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

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

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

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor

DFE/Participating Plan Information

OMB No. 1210-0110

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

2024

P File as an attachment to Form 5500.

Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
NATIONAL GYPSUM EMPLOYEES' RETIREMENT MASTER TRUST plan number (PN) [ 3 099

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500
NG OPERATIONS, LLC

D Employer Identification Number (EIN)
85-3196048

Part |

(Complete as many entries as needed to report all interests in DFEs)

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

a Name of MTIA, CCT, PSA, or 103-12 I[E: COLTV SHORT-TERM INVESTMENT FUND

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

C EIN-PN 45-6138589-084 d Entity c € Dollar value of interest in MTIA, CCT,.PSA, or 81045025
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: NT COLLECTIVE MSCI ACWI EX-US IMI |
b Name of sponsor of entity listed in (a): NORTHERN TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
. - - ’ ’ ’ 1684533
€ EIN-PN  45-6138589-103 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: NTCC HI YIELD BD FD FEBT
b Name of sponsor of entity listed in (a): NORTHERN TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
. 06-6275604-007 Cc N ' ’ 654388
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE; NT COLLECTIVE RUSSELL 1000 INDEX FU
NORTHERN TRUST
b Name of sponsor of entity listed in (a):
C EIN-PN 45-6138589-095 d Entity c € Dollar value of interest in MTIA, CCT,.PSA, or 2252165
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: NT COLLECTIVE LONG TERM CREDIT BOND
b Name of sponsor of entity listed in (a): NORTHERN TRUST
C EIN-PN 45-6138589-116 d Entity c € Dollar value of interest in MTIA, CCT,‘PSA, or 60986519
code 103-12 IE at end of year (see instructions)

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

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

d Entity

C EIN-PN
code

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

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

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

d Entity

C EIN-PN
code

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

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

Schedule D (Form 5500) 2024
v. 240311
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Page2-[ 1 |

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

NATIONAL GYPSUM GENERAL PENSION PLAN
a Plan name

b Name of NG OPERATIONS, LLC C EIN-PN 85-3196048-001
plan sponsor

Plan name PENSION PLAN FOR REPRESENTED HOURLY-PAID EMPLOYEES OF NATIONAL GYPSUM

b Name of NG OPERATIONS, LLC C EIN-PN 85-3196048-039
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

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

2024

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending  12/31/2024
A Name of plan B  Three-digit
NATIONAL GYPSUM EMPLOYEES' RETIREMENT MASTER TRUST plan number (PN) > 099

C Plan sponsor’s name as shown on line 2a of Form 5500

NG OPERATIONS, LLC

D Employer Identification Number (EIN)
85-3196048

‘ 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¢c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash ............ccccoiiiiiiiiii 1a
b Receivables (less allowance for doubtful accounts):
(1) Employer CONtrBULIONS ............voveeceeeeeereeeeeeeeeeeeece et es e 1b(1)
(2) Participant CONLIDULONS.............vveeeeeeeeeeeeeeeeeeeeeeeseeee e eeeseseseea 1b(2)
(B) ONEI oottt 1b(3) 424939 438154
C General investments:
1) Interest-bgaring cash (include money market accounts & certificates 1c(1)
(o) f0 [T oo 1= 1 ) SRR OORPPR
(2) U.S. Government securities 1¢(2) 52400629 36998011
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ... 1c(3)(A)
(B) AlLOtNET ..o 1¢(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITE ..o 1c(4)(A)
(B) COMMON ... 1c(4)(B)
(5) Partnership/joint venture interests .................ccoooioeoeeeeeeeeeeeeeeeeeeeen 1¢(5)
(6) Real estate (other than employer real property) ...........ccccococeveveeveveeennn. 1c(6)
(7) Loans (other than to participants)...............ccceeveeeeereeeeereeneesenseeeas 1¢(7)
(8) Participant 08NS ............cccooveiiireeeneneenn 1¢(8)
(9) Value of interest in common/collective trusts.... 1¢(9) 140486372 146622629
(10) Value of interest in pooled separate acCoUNtS ...............ccocoveeererseeeens. 1c(10)
(11) Value of interest in master trust investment accounts..............c........... 1c(11)
(12) Value of interest in 103-12 investment entities ..............cocoveurveveeennnene. 1c(12)
(13) \f/uarlltéz)of interest in registered investment companies (e.g., mutual 1c(13) 2157152 520588
(14) Value of funds held in insurance company general account (unallocated re(14)
contracts)... .
(15) OtNET ...ttt 1c(15)

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

Schedule H (Form 5500) 2024
v. 240311



Schedule H (Form 5500) 2024 Page 2

1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYEr SECUMHES .......c.viveviveeieiieseeeeeeeceeee et es s 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ..............ccccceeniiiennnee. 1e
f Total assets (add all amounts in lines 1a through 1€) ...........ccccccovrueuennnn... 1f 195469092 184588382
Liabilities
g Benefit claims payable ...........co.o.ovoiiiuiuiiiieeeeee s 19
h Operating payables .............ccceueuiviieeeeeeeceeccee e 1h
i Acquisition INEbtedNESS...........c.c.cveveveeececececeeeeee et 1i
J Other lIabilies.........o.ovouiioieieeiiieiceee e 1j 9619 2689
k Total liabilities (add all amounts in lines 1g through1j) ........ccccceuevevevereennnnes 1k 9619 2689
Net Assets
| Net assets (subtract line 1k from line 1f).........cccceveveviviveiicceee e ‘ 11 ‘ 195459473 184585693

Part Il [Income and Expense Statement

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

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

(1) Received or receivable in cash from: (A) Employers ............ccccceeuee.... 2a(1)(A)

(B)  PartiCiDAntS ........cecvevevereveeeeeeeccececeeeeeeee et es e 2a(1)(B)

(C) Others (including rOlOVENS)..........cueueueeereeeeeeeeeeeeeeeee e 2a(1)(C)
(2) Noncash CONtHBULIONS .........c.cueueveveeeeececceceeeeee e 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 0

b Earnings on investments:

(1) Interest:

(A) Inte_re_zst-bearing cas_h (including money market accounts and 2b(1)(A)

certificates of deposit)

(B) U.S. GOVErNMENt SECUIHES ..........eeveveeeeeeeeeeeeeeseeeees e 2b(1)(B)

(C) Corporate debt INSIrUMENLS ............coveeeeveeeeeereeeeee e 2b(1)(C)

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

(E)  PartiCipant I0aNS ............ov.ouiveeeieeeeeeeeeeeeeeeeseeese e e 2b(1)(E)

(F)  OBNEI oo 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F).........c.covvvveereveennenn. 2b(1)(G) 0
(2) Dividends: (A) Preferred SOCK..............cooveureeeeeeeeeeeeeeeeeeeseeeeneeennen 2b(2)(A)

(B)  COMMON SOCK ... 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C) 113920

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 113920
(B) RENS ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ................... 2b(4)(A) 58113654

(B) Aggregate carrying amount (S€e iNStructions)..............cocococeeeeuean. 2b(4)(B) 60548163

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C) -2434509
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ... ... | 2b(5)(A) -1243609

(B)  OHNEI .ot 2b(5)(B)

(C) Total unrealized appreciation of assets. 2b(5)(C) 1243609

Add ines 2b(5)(A) AN (B) ........vveereereeeerereeseeeeeeeeeseeeseeeeseeeeeeee
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(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) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
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 ............cccccevciennn.
(B) ORI ... s
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) .............cccccoviiiiiiiiiec,
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiieeiiiieiiiie et
(12) Total administrative expenses. Add lines 2i(1) through (11)
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)

1554757

2b(7)

2b(8)

2b(9)

2b(10)

-41000

2c

2d

-2050441

2e(1)

2e(2)

2e(3)

2e(4)

2f

29

2h

2i(1)

2i(2)

2i(3)

2i(4)

2i(5)

2i(6)

4304

2i(7)

2i(8)

2i(9)

2i(10)

2i(11)

2i(12)

4304

2j

4304

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.oieiiiiie e

2k

-2054745

21(1)

21(2)

3000000

11819035
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Partlll Accountant’s Opinion

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

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [ ] Unmodified (2) [ ] Qualified (3) [ ] Disclaimer @) [ ] Adverse

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

(1)[ ] DOL Regulation 2520.103-8 (2)[ | DOL Regulation 2520.103-12(d) (3) | | 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: (2) EIN:

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:
(1) @ 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, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, 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.) .................. 4a

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

CRECKEA. ) e e e e ee e e e e e eee e e e e s e ee e e eesee e ab 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.) ........cccccoiieiiiiiiennnnenn. 4c X

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

Was this plan covered by a fidelity boNd? .............ooiiiiii e de

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
by fraud Or dISNONESTY? ... ettt ettt e e e et e e neee s 4f

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?..........cccococeeiiiiiniii e, 4g

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

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMENtS.) ...........oooiiiiiiiiiii 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 requiremMents.) ............ccocooiiiiii 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC? ...........ooiiiiiiiiiieiie et 4k
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4]
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520 10T-3. ) ettt ettt bt a et et h et b et et nhe e pe e nee e nee e 4m
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. ........ccceeviieviniiniennnee. 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes |:| No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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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
L1 (0 Tex (1] T PPt D Yes [[No [[Not determined

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




5% Report - Part A

Single Transaction in Excess of 5%

Page 12 of 47

Acquisition Disposition Lease Expenses Current Value on
Security Description / Asset ID Shares/Par Value Date Price Price Rental Incurred Cost  Transaction Date Net Gain/Loss
Value of Interest in Common/Collective Trusts
United States - USD
MFB NT COLLECTIVE LONG TERM CREDIT BOND INDEX FUND -215,352.610 20 Nov 24 246.1080 0.00 48,149,443.08 53,000,000.00 4,850,556.92
- NON LENDING CUSIP: 003999505
NT COLLECTIVE SHORT TERM INVT FD CUSIP: 66586U452 71,500,000.000 21 Nov 24 1.0000 0.00 71,500,000.00 71,500,000.00 0.00

NOTE: TRANSACTIONS ARE BASED ON THE 2023-12-31 VALUE (INCLUDING ACCRUALS) OF 195,459,473.38

Northern Trust - Dol

National Gypsum Employees' Retirement Master Trust
EIN: 85-3196048 « PN: 099

Schedule H Line 4j - Reportable Transactions

Plan Year Ending December 31, 2024

Generated by Northern Trust from periodic data on 26 Feb 25



¢ 5% Report - Part B

Series of Non-Security Transactions with Same Party in Excess of 5%

Page 13 of 47

Acquisition Disposition

Security Description / Asset ID Shares/Par Value Date Price Price

Lease Expenses Current Value on
Rental Incurred Cost Transaction Date  Net Gain/Loss

THERE ARE NO REPORTABLE TRANSACTIONS

NOTE: TRANSACTIONS ARE BASED ON THE 2023-12-31 VALUE (INCLUDING ACCRUALS) OF 195,459,473.38

Northern Trust - Dol

National Gypsum Employees' Retirement Master Trust
EIN: 85-3196048 « PN: 099

Schedule H Line 4j - Reportable Transactions

Plan Year Ending December 31, 2024

Generated by Northern Trust from periodic data on 26 Feb 25



5% Report - Part C Summary

Series of Transactions by Issue in Excess of 5%

Page 14 of 47

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

Security Description / Asset ID Transactions  Acquisition Price Disposition Price Rental Incurred  Cost of Asset on Transaction

MFB NT COLLECTIVE LONG TERM CREDIT BOND INDEX FUND Total dispositions 14 59,070,000.00 0.00 53,733,273.15 59,070.000.00
- NON LENDING CUSIP: 003999505

NT COLLECTIVE SHORT TERM INVT FD CUSIP: 66586U452 Total acquisitions 84 92,398,617.52 0.00 92,398,617.52 92,398.617.52

Total dispositions 25 11,576,086.67 0.00 11,576,086.67 11,576.086.67

NOTE: TRANSACTIONS ARE BASED ON THE 2023-12-31 VALUE (INCLUDING ACCRUALS) OF 195,459,473.38

Northern Trust - Dol

National Gypsum Employees' Retirement Master Trust
EIN: 85-3196048 « PN: 099

Schedule H Line 4j - Reportable Transactions

Plan Year Ending December 31, 2024

Generated by Northern Trust from periodic data on 26 Feb 25



¢ 5% Report - Part D

Series of Transactions with Same Party in Excess of 5%

Page 15 of 47

Acquisition Disposition

Security Description / Asset ID Shares/Par Value Date Price Price

Lease Expenses Current Value on
Rental Incurred Cost Transaction Date  Net Gain/Loss

THERE ARE NO REPORTABLE TRANSACTIONS

NOTE: TRANSACTIONS ARE BASED ON THE 2023-12-31 VALUE (INCLUDING ACCRUALS) OF 195,459,473.38

Northern Trust - Dol

National Gypsum Employees' Retirement Master Trust
EIN: 85-3196048 « PN: 099

Schedule H Line 4j - Reportable Transactions

Plan Year Ending December 31, 2024

Generated by Northern Trust from periodic data on 26 Feb 25
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¢ Schedule of Assets Held for Investment Purposes

Security Description / Asset ID Shares/Par Value Historical Cost Current Value

Receivables - Other - USD

Pending trade sales: United States dollar 0.000 110,000.00 110,000.00
Total - all currencies 110,000.00 110,000.00
Total Receivables - Other - USD 110,000.00 110,000.00

U.S. Government Securities
United States - USD

U S TREAS BD STRIPPED PRIN PMT 00078 08-15-2039 REG 500,000.000 258,340.00 252,603.31
CUSIP: 912803DH3

U S TREAS SEC STRIPPED INT PMT TINT  05/15/40 1,211,000.000 576,508.16 558,740.47
CUSIP: 912834HV3

UNITED STATES OF AMER TREAS STRIP TBOND 0.0% 05-15-2053 714,000.000 209,152.02 188,787.83
CUSIP: 912803GS6

UNITED STATES OF AMER TREAS STRIP 0%  02-15-2047 405,000.000 141,717.39 137,648.19
CUSIP: 912803EW9

UNITED STATES OF AMER TREAS STRIP 0% STRIP 02-15-2042 191,000.000 85,006.46 83,864.02
USD 'BOND 02/42' CUSIP: 912803GF4

UNITED STATES OF AMER TREAS STRIP 0% 02-15-2054 2,033,000.000 557,184.31 530,582.48
CUSIP: 912803GY3

UNITED STATES OF AMER TREAS STRIP 0% 08-15-2053 1,835,000.000 536,003.50 484,137.76
CUSIP: 912803GU1

UNITED STATES OF AMER TREAS STRIP 0% 11-15-2053 844,000.000 248,330.12 222,982.09
CUSIP: 912803GW7

UNITED STATES OF AMER TREAS STRIP 0%02-15-2053 563,000.000 165,983.66 150,043.63
CUSIP: 912803GP2

UNITED STATES TREAS BD STRIPPED PRIN PMT 08-15-2044 1,667,000.000 663,766.06 644,360.54
CUSIP: 912803EJ8

UNITED STATES TREAS BD STRIPPED PRIN PMTBD 02-15-2036 300,000.000 186,132.00 183,990.13
(UNDDATE) BEO CUSIP: 912803CX9

UNITED STATES TREAS BD STRIPPED PRIN PMTZCP DUE 02-15-2043 871,000.000 370,871.80 363,971.62
CUSIP: 912803EA7

UNITED STATES TREAS BD STRIPPED PRIN PMTZCP 11-15-2043 REG 211,000.000 85,974.06 85,109.16
CUSIP: 912803EE9

UNITED STATES TREAS BD STRIPPED PRIN PMT0.0% 11-15-2052 555,000.000 198,329.25 150,248.72

CUSIP: 912803GM9

** All or a portion of this security participates in Securities Lending.

Northern Trust - Dol Generated by Northern Trust from periodic data on 26 Feb 25

National Gypsum Employees' Retirement Master Trust
EIN: 85-3196048 « PN: 099

Schedule H Line 4i - Assets Held

Plan Year Ending December 31, 2024
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¢ Schedule of Assets Held for Investment Purposes

Security Description / Asset ID Shares/Par Value Historical Cost Current Value

U.S. Government Securities
United States - USD

UNITED STATES TREAS BD STRIPPED PRIN PMT00077 05-15-2039 335,000.000 175,215.05 171,419.92
(UNDDATE) REG CUSIP: 912803DG5

UNITED STATES TREAS BD STRIPPED PRIN PMT00079 11-15-2039 500,000.000 253,249.80 249,255.27
(UNDDATE) REG CUSIP: 912803DJ9

UNITED STATES TREAS BD STRIPPED PRIN PMT00090 02-15-2042 191,000.000 85,478.23 84,619.47
(UNDDATE) REG CUSIP: 912803DV2

UNITED STATES TREAS BD STRIPPED PRIN PMT00098 08-15-2043 1,242,000.000 512,163.54 506,987.53
(UNDDATE) REG CUSIP: 912803ED1

UNITED STATES TREAS BD STRIPPED PRIN PMT00102 05-15-2044 211,000.000 84,927.50 82,787.52
(UNDDATE) REG CUSIP: 912803EH2

UNITED STATES TREAS BD STRIPPED PRIN PMT00104 ZCPN DUE 1,460,000.000 571,006.00 557,367.34
11-15-2044 REG CUSIP: 912803EK5

UNITED STATES TREAS BD STRIPPED PRIN PMT00110 02-15-2046 776,000.000 285,822.91 278,347.58
(UNDDATE) REG CUSIP: 912803ER0Q

UNITED STATES TREAS BD STRIPPED PRIN PMT00112 05-15-2046 783,000.000 284,824.02 277,001.80
(UNDDATE) REG CUSIP: 912803ET6

UNITED STATES TREAS BD STRIPPED PRIN PMT00113 08-15-2046 398,000.000 143,050.53 139,045.19
(UNDDATE) REG CUSIP: 912803EU3

UNITED STATES TREAS BD STRIPPED PRIN PMT00117 05-15-2047 412,000.000 142,476.48 138,525.54
CUSIP: 912803EY5

UNITED STATES TREAS BD STRIPPED PRIN PMT00122 05-15-2048 426,000.000 140,780.20 135,862.37
(UNDDATE) REG CUSIP: 912803FD0

UNITED STATES TREAS BD STRIPPED PRIN PMT02-15-2044 REG 1,625,000.000 660,946.09 646,307.09
CUSIP: 912803EF6

UNITED STATES TREAS BD STRIPPED PRIN PMT11-15-2041 REG 191,000.000 86,773.21 85,704.21
CUSIP: 912803DU4

UNITED STATES TREAS SEC STRIPPED ~ 08-15-2038 1,437,000.000 739,336.50 735,612.39
CUSIP: 912834AT5

UNITED STATES TREAS SEC STRIPPED INT PMTINT PMT 05-15-2042 201,000.000 85,782.78 83,497.50
(UNDDATE) REG CUSIP: 912834LK2

UNITED STATES TREAS SEC STRIPPED INT PMTSTRIP 02-15-2033 1,288,000.000 890,033.76 878,359.16
(UNDDATE) REG CUSIP: 9128334V9

UNITED STATES TREAS SEC STRIPPED INT PMT00005 05-15-2038 1,093,000.000 580,809.27 568,197.94
(UNDDATE) REG CUSIP: 912834AE8

UNITED STATES TREAS SEC STRIPPED INT PMT00019 02-15-2039 1,475,000.000 750,096.50 732,625.63
(UNDDATE) REG CUSIP: 912834AU2

** All or a portion of this security participates in Securities Lending.

Northern Trust - Dol Generated by Northern Trust from periodic data on 26 Feb 25

National Gypsum Employees' Retirement Master Trust
EIN: 85-3196048 « PN: 099

Schedule H Line 4i - Assets Held

Plan Year Ending December 31, 2024
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Schedule of Assets Held for Investment Purposes

Security Description / Asset ID Shares/Par Value Historical Cost Current Value

U.S. Government Securities
United States - USD

UNITED STATES TREAS SEC STRIPPED INT PMT00091 11-15-2038 1,461,000.000 741,749.70 737,392.01
(UNDDATE) REG CUSIP: 912834DU9
UNITED STATES TREAS SEC STRIPPED INT PMT00122 02-15-2040 1,743,000.000 832,092.54 814,731.33
(UNDDATE) REG CUSIP: 912834FB9
UNITED STATES TREAS SEC STRIPPED INT PMT00518 08-15-2029 745,000.000 606,504.50 604,890.22
(UNDDATE) REG CUSIP: 912833XP0
UNITED STATES TREAS SEC STRIPPED INT PMT00521 05-15-2029 738,000.000 607,588.02 606,612.61
(UNDDATE) REG CUSIP: 912833XS4
UNITED STATES TREAS SEC STRIPPED INT PMT00522 11-15-2029 752,000.000 605,014.08 603,257.41
(UNDDATE) REG CUSIP: 912833XT2
UNITED STATES TREAS SEC STRIPPED INT PMT00751 05-15-2035 1,227,000.000 738,028.23 749,055.03
(UNDDATE) REG CUSIP: 912833X88
UNITED STATES TREAS SEC STRIPPED INT PMT00752 11-15-2035 1,248,000.000 733,187.52 742,616.39
(UNDDATE) REG CUSIP: 912833X96
UNITED STATES TREAS SEC STRIPPED INT PMT00753 05-15-2036 1,306,000.000 759,165.42 756,630.92
(UNDDATE) REG CUSIP: 912833Y20
UNITED STATES TREAS SEC STRIPPED INT PMT00754 11-15-2036 1,017,000.000 585,466.56 573,741.59
(UNDDATE) REG CUSIP: 912833Y38
UNITED STATES TREAS SEC STRIPPED INT PMTO00755 05-15-2037 1,044,000.000 585,684.00 572,283.83
(UNDDATE) REG CUSIP: 912833Y46
UNITED STATES TREAS SEC STRIPPED INT PMT00764 08-15-2037 1,058,000.000 585,486.62 571,997.95
(UNDDATE) REG CUSIP: 912833752
UNITED STATES TREAS SEC STRIPPED INT PMTO00765 02-15-2038 1,079,000.000 580,620.69 567,780.69
(UNDDATE) REG CUSIP: 912833260
UNITED STATES TREAS SEC STRIPPED INT PMT00833 08-15-2031 1,211,000.000 899,119.06 889,121.24
(UNDDATE) REG CUSIP: 9128334S6
UNITED STATES TREAS SEC STRIPPED INT PMT00837 08-15-2033 1,316,000.000 887,720.96 875,537.52
(UNDDATE) REG CUSIP: 9128334W7
UNITED STATES TREAS SEC STRIPPED INT PMT00838 02-15-2034 1,583,000.000 1,058,623.57 1,027,319.62
(UNDDATE) REG CUSIP: 9128334X5
UNITED STATES TREAS SEC STRIPPED INT PMT00839 08-15-2034 1,339,000.000 839,695.94 847,896.35
(UNDDATE) REG CUSIP: 9128334Y3
UNITED STATES TREAS SEC STRIPPED INT PMT00840 02-15-2035 1,220,000.000 741,833.20 753,394.40
(UNDDATE) REG CUSIP: 912833470
UNITED STATES TREAS SEC STRIPPED INT PMT00841 08-15-2035 1,251,000.000 743,969.70 753,977.86
(UNDDATE) REG CUSIP: 9128335A4

** All or a portion of this security participates in Securities Lending.

Northern Trust - Dol Generated by Northern Trust from periodic data on 26 Feb 25

National Gypsum Employees' Retirement Master Trust
EIN: 85-3196048 « PN: 099

Schedule H Line 4i - Assets Held

Plan Year Ending December 31, 2024
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¢ Schedule of Assets Held for Investment Purposes

Security Description / Asset ID Shares/Par Value Historical Cost Current Value

U.S. Government Securities
United States - USD

UNITED STATES TREAS SEC STRIPPED INT PMT00842 02-15-2036 1,262,000.000 732,830.78 741,209.38
(UNDDATE) REG CUSIP: 9128335B2

UNITED STATES TREAS SEC STRIPPED INT PMT00873 08-15-2036 1,002,000.000 584,687.04 571,810.83
CUSIP: 9128337E4

UNITED STATES TREAS SEC STRIPPED INT PMT00874 02-15-2037 1,030,000.000 585,627.10 573,523.85
(UNDDATE) REG CUSIP: 9128337F1

UNITED STATES TREAS SEC STRIPPED INT PMT00882 05-15-2031 1,198,000.000 899,829.78 890,597.32
CUSIP: 9128337P9

UNITED STATES TREAS SEC STRIPPED INT PMT00883 11-15-2031 1,226,000.000 898,547.66 888,768.10
(UNDDATE) REG CUSIP: 9128337Q7

UNITED STATES TREAS SEC STRIPPED INT PMT00886 05-15-2033 1,302,000.000 889,487.34 877,222.46
(UNDDATE) REG CUSIP: 9128337T1

UNITED STATES TREAS SEC STRIPPED INT PMT00887 11-15-2033 891,000.000 594,929.09 585,451.94
(UNDDATE) REG CUSIP: 9128337U8

UNITED STATES TREAS SEC STRIPPED INT PMT00888 05-15-2034 1,590,000.000 1,004,798.70 1,019,558.95
(UNDDATE) REG CUSIP: 9128337V6

UNITED STATES TREAS SEC STRIPPED INT PMTO00889 11-15-2034 1,206,000.000 742,232.70 754,290.59
(UNDDATE) REG CUSIP: 9128337W4

UNITED STATES TREAS SEC STRIPPED INT PMT316 05-15-2027 342,000.000 307,249.55 308,362.50
(UNDDATE) REG CUSIP: 912833PD6

US TREAS BD STRIPPED PRIN 05-15-2042 REG 191,000.000 84,221.45 83,449.12
CUSIP: 912803DX8

US TREAS BD STRIPPED PRIN 08-15-2042 REG 201,000.000 87,636.00 86,371.62
CUSIP: 912803DY6

US TREAS BD STRIPPED PRIN PMT 05-15-2043REG 886,000.000 373,288.04 365,323.86
CUSIP: 912803EC3

US TREAS BD STRIPPED PRIN PMT STRIPPED PRIN PMT 11-15-2042 201,000.000 85,603.89 85,005.28
REG CUSIP: 912803DZ3

US TREAS SEC STRIPPED INT PMT O 15/8/2027 USD1000 349,000.000 310,100.32 310,970.62
08-15-2027 REG CUSIP: 912833PE4

US TREAS SEC STRIPPED INT PMT 00116  11-15-2039 1,714,000.000 826,594.60 814,568.92
CUSIP: 912834EV6

US TREAS SEC 0 DUE 11-15-2041 301,000.000 131,741.68 128,194.62
CUSIP: 912834KV9

UTD STATES TREAS BD STRIPPED PRIN DTD 05/31/2022 0% 191,000.000 84,162.24 83,325.29
05-15-2042 CUSIP: 912803GJ6
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¢ Schedule of Assets Held for Investment Purposes

Security Description / Asset ID Shares/Par Value Historical Cost Current Value

U.S. Government Securities
United States - USD

UTD STATES TREAS BD STRIPPED PRIN DTD 08/15/2024 0% 1,027,000.000 276,755.73 263,603.94
08-15-2054 CUSIP: 912803HD8

UTD STATES TREAS ZERO CPN 0% DUE 02-15-2042 200,000.000 85,980.00 84,133.70
CUSIP: 912834LB2

UTD STATES TREAS ZERO CPN 0% DUE 02-15-2043 211,000.000 87,024.84 84,405.68
CUSIP: 912834MD7

UTD STATES TREAS ZERO CPN 0% DUE 02-15-2044 221,000.000 86,844.16 84,239.56
CUSIP: 912834NF1

UTD STATES TREAS ZERO CPN 0% DUE 02-15-2048 426,000.000 142,237.69 137,560.07
CUSIP: 912803FB4

UTD STATES TREAS ZERO CPN 0% DUE 02-15-2053 553,000.000 162,067.71 143,971.75
CUSIP: 912834F94

UTD STATES TREAS ZERO CPN 0% DUE 05-15-2039 1,496,000.000 743,960.66 731,367.10
CUSIP: 912834DV7

UTD STATES TREAS ZERO CPN 0% DUE 05-15-2043 211,000.000 85,400.14 83,463.64
CUSIP: 912834MM7

UTD STATES TREAS ZERO CPN 0% DUE 05-15-2044 221,000.000 86,041.93 83,294.60
CUSIP: 912834NP9

UTD STATES TREAS ZERO CPN 0% DUE 05-15-2053 845,000.000 246,782.25 220,566.53
CUSIP: 912834G93

UTD STATES TREAS ZERO CPN 0% DUE 05-15-2054 2,040,000.000 557,287.20 529,868.13
CUSIP: 912803HB2

UTD STATES TREAS ZERO CPN 0% DUE 08-15-2039 1,695,000.000 838,702.95 815,187.00
CUSIP: 912834EP9

UTD STATES TREAS ZERO CPN 0% DUE 08-15-2042 201,000.000 84,371.76 82,524.74
CUSIP: 912834LR7

UTD STATES TREAS ZERO CPN 0% DUE 08-15-2043 211,000.000 85,064.65 82,321.10
CUSIP: 912834MT2

UTD STATES TREAS ZERO CPN 0% DUE 08-15-2044 221,000.000 85,115.94 82,153.66
CUSIP: 912834NV6

UTD STATES TREAS ZERO CPN 0% DUE 11-15-2037 1,072,000.000 584,690.24 571,477.96
CUSIP: 912834AD0

UTD STATES TREAS ZERO CPN 0% DUE 11-15-2042 211,000.000 87,533.35 85,407.26
CUSIP: 912834LX4

UTD STATES TREAS ZERO CPN 0% DUE 11-15-2043 221,000.000 87,988.94 85,333.29

CUSIP: 912834MZ8
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¢ Schedule of Assets Held for Investment Purposes

Security Description / Asset ID

Shares/Par Value

Historical Cost

Current Value

U.S. Government Securities

United States - USD

UTD STATES TREAS ZERO CPN 0% DUE 11-15-2052 543,000.000 160,510.80 142,295.70
CUSIP: 912834F29

Total United States - USD 37,685,550.37 36,998,011.03
Total U.S. Government Securities 37,685,550.37 36,998,011.03
Value of Interest in Common/Collective Trusts

International Region - USD

MFB NT COLLECTIVE MSCI ACWI EX-US INDEX FUND-NON LENDING 7,462.170 1,125,005.06 1,684,532.64
CUSIP: 003999323

Total International Region - USD 1,125,005.06 1,684,532.64
United States - USD

MFB NT COLLECTIVE LONG TERM CREDIT BOND INDEX FUND - NON 251,505.320 56,232,618.17 60,986,519.03
LENDING CUSIP: 003999505

MFB NT COLLECTIVE RUSSELL 1000 INDEX FUND - NON LENDING 30,993.380 952,733.77 2,252,164.95

CUSIP: 003999307

NT COLLECTIVE SHORT TERM INVT FD
CUSIP: 66586U452

NTCC HI YIELD BD FD FEBT
CUSIP: 665993291

81,045,024.570

298.940

81,045,024.57

495,674.26

81,045,024.57

654,387.55

Total United States - USD

138,726,050.77

144,938,096.10

Total Value of Interest in Common/Collective Trusts
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Current Value

Value of Interest in Registered Investment Companies

Emerging Markets Region - USD

MFO FIDELITY SUMMER STR TR NEW NEW MKTS INCOME FD CL | 20,787.120 296,509.53 263,164.94
CUSIP: 31641Q763

MFO PIMCO FDS EMERGING MARKETS LOCAL CURRENCY AND BOND 47,746.180 323,725.87 266,423.68
INSTL CLASS CUSIP: 72201F516

Total Emerging Markets Region - USD 620,235.40 529,588.62
Total Value of Interest in Registered Investment Com 620,235.40 529,588.62
Other

USD - United States dollar 0.000 0.00 0.00
Total - all currencies 0.00 0.00
Total Other 0.00 0.00
Other Liabilities

Pending trade purchases: United States dollar 0.000 -2,689.47 -2,689.47
Total - all currencies -2,689.47 -2,689.47
Total Other Liabilities 2,689.47 2,689.47
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