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 ofgmiﬁir;i;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 05/01/2024 and ending  04/30/2025
A This return/report 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 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
WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION PLAN

1b Three-digit plan
number (PN) » 001

1c Effective date of plan
05/01/1976

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) 41-0882304

BOARD OF TRUSTEES - WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION

WILSON-MCSHANE CORPORATION

2002 LONDON ROAD, SUITE 300
DULUTH, MN 55812

2C Plan Sponsor’s telephone
number
218-728-4231

2d Business code (see
instructions)
238220

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

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

SIGN |Filed with authorized/valid electronic signature. 02/11/2026 MITCHELL DIERS
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN |Filed with authorized/valid electronic signature. 02/10/2026 JEROME JOHNSON
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 (2024)
v. 240311
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3a Plan administrator's name and address D Same as Plan Sponsor 3b Administrator’s EIN
41-0956552
WILSON-MCSHANE CORPORATION 3C Administrator's telephone
2002 LONDON ROAD, SUITE 300 number
DULUTH, MN 55812 218-728-4231
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 706
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) 394
a(2) Total number of active participants at the end of the plan year ... 63_(2) 402
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b 201
C Other retired or separated participants entitled to future benefits ..o 6C 81
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d 684
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccccooviiiiiiiiiiienen. 6e 34
f L= I X To I g Tot ol =T Vo TSR PRSPR 6f 718
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)........ 7 114
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1B
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
) 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

1) R (Retirement Plan Information) 1) B H (Financial Information)
2 I (Fi ial Inf tion — Small Pl
2 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
actuary 4) @ C (Service Provider Information)
3) D SB (Single-Employer Defined Benefit Plan Actuarial ©) D D (DFE/Participating Plan Information)
Information) - signed by the plan actuary
4 D ndividual Plan Information) — Number Attache inancial Transaction Schedules
CG (Individual Plan Inf i Number Attached 6 G (Fi ial Ti ion Schedul
(5) D 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




SCHEDULE MB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Multiemployer Defined Benefit Plan and Certain
Money Purchase Plan Actuarial Information

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

Department of Labor
Employee Benefits Security Administration

Retirement Income Security Act of 1974 (ERISA) and section 6059 of the
Internal Revenue Code (the Code).

OMB No. 1210-0110

2024

This Form is Open to Public

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

For calendar plan year 2024 or fiscal plan year beginning 05/01/2024 and ending 04/30/2025

P Round off amounts to nearest dollar.

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

A Name of plan B Three-digit
WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION PLAN plan number (PN) > 001

D Employer Identification Number (EIN)
41-0882304

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF
BOARD OF TRUSTEES - WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION

E Type of plan: (1) [X Multiemployer Defined Benefit (2) [ ] Money Purchase (see instructions)

1a Enter the valuation date: Month __ 05 Day 01 Year 2024
b Assets
(1) CUITENt VaIUE Of @SSEES ... .uviiiiiiiiiiiie e e et e e e e e e e e e e e st e e e e e e e eaaraeeeas 1b(1) 75811305
(2) Actuarial value of assets for funding standard account ..............ccoociiiiiiiii i 1b(2) 77472903
C (1) Accrued liability for plan using immediate gain methods 1c(1) 69846324
(2) Information for plans using spread gain methods:
(a) Unfunded liability for methods With Dases ..............c.cceeveeiieuieeeeeceeeeeee e 1¢(2)(a)
(b) Accrued liability under entry age normal Method .............c...coveviuieieieieiiieeee e 1¢(2)(b)
(c) Normal cost under entry age Nnormal MEthOd .............ccocueiiieuieieiiieeeecee et 1¢(2)(c)
(3) Accrued liability under unit credit cost method 1c(3) 69846324
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) ....... | 1d(1)
(2) “RPA ‘94" information:
(@) CUITENE IADIIILY.........eeeeeeeeeececee ettt ee e e s st e e e s eeeenenenaanaeas 1d(2)(a) 111137932
(b) Expected increase in current liability due to benefits accruing during the plan year...................... 1d(2)(b) 3463276
(c) Expected release from “RPA ‘94" current liability for the plan year 1d(2)(c) 4607328
(3) Expected plan disbursements for the plan Year................c.ccooveieioceeeeeeeeeeeeeeeeeeeeeeeeeeeee. 1d(3) 4951082

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

SIGN

HERE 02/03/2026
Signature of actuary Date

TIMOTHY J. HERMAN 23-05628

Most recent enrollment number
262-796-3318

Type or print name of actuary
MILLIMAN, INC

Firm name Telephone number (including area code)

17335 GOLF PARKWAY
SUITE 100
BROOKFIELD, WI 53045

Address of the firm

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

]

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2024

v. 240311



Schedule MB (Form 5500) 2024 Page2-| 1

2 Operational information as of beginning of this plan year:

@ Current value of assets (SE€ INSITUCHIONS) ........ccueuiiiieiiiieieieeiee ettt ettt | 2a 75811305
b “RPA ‘94’ current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment.............c.cccevevevenee.e. 242 54256354
(2) For terminated vested PartiCiPants ..............ccceviueerieerieeeieee s 79 7842557
(3) For active participants:
(@) NON-VEStEd DENEFILS.......c.cvevieiiiiceceec et 4855321
(D) VeSted DENEFILS. ... ..o 44183700
(€) TOtAl CHVE ...ttt 394 49039021
(4) 715 111137932
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
DEICEIEAGE ........cvoeoeeeeeeeeeeeeeeeeee e ee e eeee e ee et ee e ee e en e e ee e een e ee e eeneaee e een e ee e eeneens 68.21 %
3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by c) Amount paid by
(MM/DD/YYYY) employer(s) employees (MM/DD/YYYY) employer(s) employees
11/01/2024 4965210
Totals > | 3(b) 4965210 | 3(c)
(d) Total withdrawal liability amounts included in in@ 3(b) total ............cooiiiiiiiii e 3(d)
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1¢(3)).....ccoocvviiiiiiiniiiniicieee 4a 110.9 %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). 4b N
If entered code is “N,” GO0 IINE 5 ...cceeiiiiiiie e e e e e e e e e e e e e e e e e e e e e
C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... [[ Yes [[ No
d If the plan is in critical status or critical and declining status, does line 1(c) reflect any benefit reductions for the first time
(G 0 (UL (T ) USSP UUPPUPPRN D Yes D No
e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions), de
measured as of the valuation date ...
f If the plan is in critical status or critical and declining status, and is:
* Projected to emerge from critical status within 30 years, enter the plan year in which it is projected to
emerge;
* Projected to become insolvent within 30 years, enter the plan year in which insolvency is expected and 4f
ChECK NEIE. ... . et et e e e
* Neither projected to emerge from critical status nor become insolvent within 30 years, enter “9999.”
5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply):
a D Attained age normal b D Entry age normal C @ Accrued benefit (unit credit) d D Aggregate
e D Frozen initial liability f D Individual level premium g |:| Individual aggregate h D Shortfall
i |:| Other (specify):
j If box h is checked, enter period of use of shortfall Method ...............ooviiiiiiiiie e | 5j |
Kk Has a change been made in funding method for this PIAN YEAIr? ...........c.oovovivieeeeeeeeee e U Yes No
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?............ccccccevevevevereuennnes. [[ Yes [[ No

m If line k is “Yes,” and line | is “No,” enter the date (MM/DD/YYYY) of the ruling letter (individual or class)
approving the change in funding MEthOd ............oooiiiiiiiiie e e e e e e e e e e ennnes

5m
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6 Checklist of certain actuarial assumptions:

a Interest rate for “RPA ‘94” current iability............coooiiiiiiiii e

.......................... | 6a | 3.05 %

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts..............c.cccceveveveveuenne. D Yes D No @ N/A D Yes D No N/A
C Mortality table code for valuation purposes:

(1) Males 6¢c(1) A A

(2) FEMAIES ..o 6c(2) AF AF
d Valuation liability interest rate ................cococeveeveeerieieeereen, 6d 6.75 % 6.75 %
€ SalAY SCAIE ..o 6e % N/A
f withdrawal liability interest rate:

(1) Type of interest rate ............ccoveveeveeeeeveeeeeeeeeeeeeeeeea 6f(1) Single rate D ERISA 4044 D Other D N/A

(2) If “Single rate” is checked in (1), enter applicable single rate ............cccccooiiiiiiini e, 6f(2) 6.75 %
g Estimated investment return on actuarial value of assets for year ending on the valuation date............ 6g 55%
h Estimated investment return on current value of assets for year ending on the valuation date ............. 6h 9.0 %
i Expense load included in normal cost reported in N 9 .........cccveuiieeieeieeieee e 6i B N/A

(1) If expense load is described as a percentage of normal cost, enter the assumed percentage........ 6i(1) %

(2) !f expense load is a dollar amount that varies from year to year, enter the dollar amount included 6i(2)

INTINE 9D
(3) If neither (1) nor (2) describes the expense load, check the box 6i(3) D

7 New amortization bases established in the current plan year:

(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 1891315 191465
2 3509 3509
3 332641 332641

8 Miscellaneous information:

a |If a waiver of a funding deficiency has been approved for this plan year, enter the date
(MM/DD/YYYY) of the ruling letter granting the approval .............ccccooiiiiiiiiii e

8a

b Demographic, benefit, and contribution information

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

(2) Is the plan required to provide a Schedule of Active Participant Data? (See instructions). .................
(3) Is the plan required to provide a projection of employer contributions and withdrawal liability payments? (See

instructions) If “Yes,” attach a schedule.

C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect
prior to 2008) or section 431(d) of the COAE? ...t

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

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

Yes No

Yes No

Yes No

Yes No

|

Yes No

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

8d(2) ‘

(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect
prior to 2008) or 431(d)(2) Of the COAE? .......co i

Yes No

(. (- ] O
(. (- < X X

(4) Ifline 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
including the number of years in liN€ (2)) .......coouiiiiiiii e

8d(4)

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

8d(5)

(6) Ifline 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates
applicable under section 6621(b) of the Code for years beginning after 20077 ..............cccccveeennn.

D Yes D No

e If box 5h is checked or the plan received an amortization extension for this plan year under Code
section 431(d), enter the difference between the amount necessary to satisfy the plan’s minimum
funding standard for this plan year and the amount that would have been necessary without using
the shortfall method or extending the amortization period(s). ..........ccccccoveriiiiiiiiiiiiiiiiiiicin

8e

9 Funding standard account statement for this plan year:

Charges to funding standard account:

a Prior year funding defiCiencCy, if @NY ........ocoiiiiiii e

9a

b Employer's normal cost for plan year as of valuation date..................ccccoeeeeveveveeeeceeeeeeeeeeees e

9b 3620357




Schedule MB (Form 5500) 2024 Page 3 -

6 Checklist of certain actuarial assumptions: -
a Interest rate for “RPA 94” current Iability...........oooiiiiiiii e ‘ 6a | %
Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts..............c.cccceveveveveuenne. D Yes D No D N/A D Yes D No D N/A
C Mortality table code for valuation purposes:

(1) Males 6¢c(1)

(2) FEMAIES ..o 6¢c(2)
d Valuation liability interest rate ............cccccceveveeereccccererennan, 6d % %
€ SalAY SCAIE ..o 6e % D N/A
f withdrawal liability interest rate:

(1) Type of interest rate ............ccoveveeveeeeeveeeeeeeeeeeeeeeeea 6f(1) D Single rate D ERISA 4044 D Other D N/A

(2) If “Single rate” is checked in (1), enter applicable single rate ............cccccooiiiiiiini e, 6f(2) %
g Estimated investment return on actuarial value of assets for year ending on the valuation date............ 6g %
h Estimated investment return on current value of assets for year ending on the valuation date ............. 6h %
i Expense load included in normal cost reported in N 9 .........cccveuiieeieeieeieee e 6i D N/A

(1) If expense load is described as a percentage of normal cost, enter the assumed percentage........ 6i(1) %

(2) !f expense load is a dollar amount that varies from year to year, enter the dollar amount included 6i(2)

INTINE 9D
(3) If neither (1) nor (2) describes the expense load, check the box 6i(3) D

7 New amortization bases established in the current plan year:

(1) Type of base (2) Initial balance (3) Amortization Charge/Credit

4 289193 29276

8 Miscellaneous information:

a |If a waiver of a funding deficiency has been approved for this plan year, enter the date 8a
(MM/DD/YYYY) of the ruling letter granting the approval .............ccccooiiiiiiiiii e

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

instructions for required attaChMENt. ............coo it D Yes D No
(2) Is the plan required to provide a Schedule of Active Participant Data? (See instructions). ..........cccccccevniiiiiinnenn, D Yes D No
(3) Is the plan required to provide a projection of employer contributions and withdrawal liability payments? (See D Yes D No
instructions) If “Yes,” attach a schedule.
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes D No
prior to 2008) or section 431(d) Of the COAE? ... ittt e et e e et e e et ee e
d Ifline cis “Yes,” provide the following additional information: |
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?................... D Yes D No
(2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended .. 8d(2) ‘
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect D Yes D No
prior to 2008) or 431(d)(2) Of the COAE? .......co i
(4) Ifline 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
. h g 8d(4)
including the number of years in liN€ (2)) .......coouiiiiiiii e
(5) Ifline 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ............................ 8d(5)
(6) Ifline 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates D Yes D No
applicable under section 6621(b) of the Code for years beginning after 20077 ..............cccccveeennn.

e If box 5h is checked or the plan received an amortization extension for this plan year under Code
section 431(d), enter the difference between the amount necessary to satisfy the plan’s minimum 8e
funding standard for this plan year and the amount that would have been necessary without using
the shortfall method or extending the amortization period(s). ..........ccccccoveriiiiiiiiiiiiiiiiiiicin

9 Funding standard account statement for this plan year:

Charges to funding standard account:

a Prior year funding defiCiencCy, if @NY ........ocoiiiiiii e 9a

b Employer's normal cost for plan year as of valuation date..................ccccoeeeeveveveeeeceeeeeeeeeeees e 9b
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C Amortization charges as of valuation date: Outstanding balance
O ortzation period has bean oxtonded e o 9c(1) 19690562 3472340
(2) FUNAING WAIVETS .....ooiiiiiiiiiie ettt 9¢c(2)
(3) Certain bases for which the amortization period has been extended..... 9¢(3)
d Interest as applicable on [iNes 92, 9D, ANA 9C...........ovouiieeeeeeeeeeeeeee et 9d 478757
€ Total charges. Add lines 9a through 9d............eii i 9e 7571454
Credits to funding standard account:
f Prior year credit Dalance, if @NY..........c.cciueeeieeie ettt of 19542668
g Employer contributions. Total from column (b) of line 3............cccooiiiiii 9g 4965210
Outstanding balance
h Amortization credits as of valuation date....................ccovovruereriririeeiiennns 9h 7774473 1377961
i Interest as applicable to end of plan year on lines 9f, 99, and 9N ............ocooveviiiiiieeeeeeeeeeeeen 9i 1575605
j Full funding limitation (FFL) and credits:
(1) ERISA FFL (accrued liability FFL)......c.ooiiiiiiiiieiiieeeee e j 18358912
(2) “RPA ‘94" override (90% current liability FFL) 24502454
(3) FFLCredit . ccoeeeeeeecc e 9j(3)
K (1) Waived Funding defiCIENCY ...........o oo 9k(1)
[ B O gL el (=T [} PSP P PO PPPPPPON 9k(2)
| Total credits. Add lines 9f through 9i, 9j(3), 9K(1), aNd OK(2) ... eeeveeeeeeeeeeee e 9l 27461444
m Credit balance: If line 9l is greater than line 9e, enter the difference ..............ccociiiii i 9m 19889990
N Funding deficiency: If line 9e is greater than line 9l, enter the difference.............ccccociiiiiiiii s 9n
O Current year’s accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the current plan year..............cocccceevenn... 90(1)
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(a) Reconciliation outstanding balance as of valuation date ................ccccovveeiueeeeeeeeereseereeeeans 90(2)(a)
(b) Reconciliation amount (line 9¢(3) balance minus liNe 90(2)(2)) .......cvvveveveeeeeeeeeeeeeeeeeeeeee. 90(2)(b)
(3)  Total @S Of VAIUBHON TALE ..............oveeeeeeeeeeseeeeeeeeeeeee e e 90(3)
10 Contribution necessary to avoid an accumulated funding deficiency. (see instructions.)................c........ 10

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




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2024
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:ﬁt;ngczrilyaAg:ninistra\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 05/01/2024 and ending  04/30/2025
A Name of plan B Three-digit
WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION PLAN plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES - WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION 41-0882304

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
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2.

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

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

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

MILLIMAN

91-0675641

8500 NORMANDALE LAKE BLVD
MINNEAPOLIS, MN 55437

(b)
Service
Code(s)

(c)
Relationship to
employer, employee

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

compensation paid
by the plan. If none,

(d)

Enter direct

enter -0-.

compensation? (sources
other than plan or plan

(e)
Did service provider
receive indirect

sponsor)

®)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service

provider give you a
formula instead of

an amount or

estimated amount?

11

NONE

119148

Yes D No E

Yes D No D

Yes D No D

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

WILSON-MCSHANE CORPORATION

2002 LONDON RD SUITE 300
DULUTH, MN 55812

41-0956552
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or

by the plan. If none,

(d)
Enter direct
compensation paid

(e)
Did service provider
receive indirect
compensation? (sources

()

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

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

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

person known to be enter -0-. other than plan or plan
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
1014 NONE 70471
YesD No YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)
STAIRWAY PARTNERS 4999 FRANCE AVE SUITE 260
MINNEAPOLIS, MN 55410
20-1164360
(b) (c) (d) (e) ®) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(). If none, enter -0-.
28 NONE 271142
YesD No YesD NoD YesD NoD
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2.

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

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

BAUMAN ASSOCIATES, LTD

(h)

39-1277627
(b) (c)
Service Relationship to
Code(s) |employer, employee

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

compensation paid
by the plan. If none,

(d)

Enter direct

enter -0-.

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?

(9)

Enter total indirect
compensation received by
service provider excluding

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

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

10

NONE

20362

Yes D No E

Yes D No D

Yes D No D

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

TAFT STETTINIUS & HOLLISTER LLP

(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

Yes D No D

Yes D No D

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

(h)

31-0541755
(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
29 NONE 151603
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid

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

by the plan. If none,

enter -0-.

(e)
Did service provider
receive indirect

sponsor)

(f)

(9)

Enter total indirect

Did the service

compensation? (sources
other than plan or plan

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

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

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

Yes D No D

Yes D No D

Yes D No D
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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 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  05/01/2024 and ending  04/30/2025
A Name of plan B  Three-digit
WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
BOARD OF TRUSTEES - WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION

D Employer Identification Number (EIN)
41-0882304

‘ 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 ...............covevevrreueeeeeeeeeeeeeeeee e 1a 394698 389463
b Receivables (less allowance for doubtful accounts):
(1) Employer CONtTDULIONS ..........coovovoeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 1b(1) 345433 436837
(2) Participant CONLIDULONS.............vveeeeeeeeeeeeeeeeeeeeeeeseeee e eeeseseseea 1b(2)
(B) ONEI oottt 1b(3) 27515
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)
(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) PreferTed .......c.veeoeeeeeeeeeeeeeeeeeeeeee e 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)
(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) 75065631 82214639
(14) Value of funds held in insurance company general account (unallocated re(14)
contracts)... .
(15) ORI ..ot 1¢(15) 43288

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

Schedule H (Form 5500) 2024
v. 240311
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1d

> Q

(S

Employer-related investments:
(1) EMPlOyer SECUITIES ......c..uiiiiiiieiiie e

(2) Employer real property

Buildings and other property used in plan operation .............cccocceveviiienenee.
Total assets (add all amounts in lines 1a through 1€) .........ccccceiiiiiiiices
Liabilities
Benefit claims payable ...
Operating PaYabIEs ..........cooiiiiiiii e
Acquisition iNdebtedness ..o
Other abilities. .........ooiiiiiie e
Total liabilities (add all amounts in lines 1g through1j) ........cccoceiniiiiiiienis
Net Assets

Net assets (subtract line 1k from line 1)........cocoiiiiiiiii

(a) Beginning of Year (b) End of Year
1d(1)
1d(2)
1e
1f 75849050 83068454
19
1h 37745 145396
1i
1
1k 37745 145396
11 ‘ 75811305 82923058

Part Il [Income and Expense Statement

2

a

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

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers ...........ccccovcveennne.
(B) PartiCipants .........cooicuiiiiiiiie e
(C) Others (including rollOVErs)..........ccueeiruiiiiiiie e
(2) Noncash contributions.............cooiiiiiiiiiiiii e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of deposit)

(B) U.S. Government SECUNLIES ........ccuuieiiiiiiiiiiieiiiie e
(C) Corporate debt iNStruments ............ccocoeeiiiiiiiiie e
(D) Loans (other than to participants) ..........ccoceeeiiiiiiiiiii e
(E) Participant l0@NnsS..........coouiiiiiiieiie e
(F)  OtNEI .
(G) Total interest. Add lines 2b(1)(A) through (F)........ccccceiiiiiiiinean.
(2) Dividends: (A) Preferred StocK...........ccueiiiiiiiiiiieiiieeiee e
(B)  COMMON SEOCK ....ceiiiiiiiiiiiie ittt
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES ..o
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................
(B) Aggregate carrying amount (see instructions)............c.c.ccccooiiieeis
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ...

(B)  OtNEI ...t

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

(a) Amount

(b) Total

2a(1)(A)

4965210

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

4965210

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2146952

2b(2)(D)

2b(3)

2146952

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(S)(C)
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Q 0

o

(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)

2b(7)

2b(8)

2b(9)

2b(10)

5209883

2c

1203

2d

12323248

2e(1)

4288677

2e(2)

2e(3)

2e(4)

2f

29

2h

4288677

2i(1)

2i(2)

65800

2i(3)

2i(4)

20362

2i(5)

338713

2i(6)

2i(7)

143705

2i(8)

304072

2i(9)

2i(10)

2i(11)

50166

2i(12)

922818

2j

5211495

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

2k

7111753

21(1)

21(2)
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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) [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: BAUMAN ASSOCIATES, LTD. (2) EIN: 39-1277627

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, 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 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

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 BONA? ..........coovoviviiieee e 4e X 500000
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 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?..........cccococeeiiiiiniii e, 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 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 X
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4] X
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 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. ........ccceeviieviniiniennnee. 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes B 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 Yes [[No [[Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 567227




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2024
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

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

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning 05/01/2024 and ending 04/30/2025
A Name of plan B Three-digit
WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION PLAN plan number
(PN) » 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES - WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION 41-0882304
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
1] 14 o1 1)

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 41-0882304

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 0

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)? ........vvvverrreenn. D Yes Bl No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

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

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 68
deficiency not waived) ................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year ...............ccccoeeeeveveveveeeeeceenn. 6b
C  Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amount)............cccooiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?................ccccevcevecereencan. D Yes D No D N/A

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

Part 11l Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. If N0, CHECK the “NO” DOX.........vveeeeeeereeeeeeeeeeeee e eeeeeeeeee et eee et ese e e D Increase D Decrease D Both No

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

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. D Yes D No
11 a Does the ESOP hold @ny preferred SEOCK? ...........ocveeiueieeeeeeeeeeeeeeeeeeeeeeeeeeteeteeees e eenseaeese et e ateate e eseneaseatseeesteseeseseeneeeeaeeeeesean D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “back-t0-DACK” 108N.) ............iiiiiiiiiiii i
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?..............ccccccooveveeereceeeceeeee e D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2024

v. 240311
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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 BENDTEC, LLC

b EIN 41-1643900 C Dollar amount contributed by employer 421908

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month _05 Day 04 Year 2026

€  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) 7.25

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

a  Name of contributing employer JAMAR COMPANY

(on

EIN 41-1506431 C  Dollar amount contributed by employer 357412

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 05 Day 04 Year 2026

€  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) 7.25

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

a  Name of contributing employer O'BRIEN, A.G. PLUMBING & HTG

(o3

EIN 41-0852203 C  Dollar amount contributed by employer 344958

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 05 Day 04 Year 2026

€  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) 7.25

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

a  Name of contributing employer LAKEHEAD CONSTRUCTORS, INC

o

EIN 39-0896843 C Dollar amount contributed by employer 343044

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 05 Day 04 Year 2026

€  Contribution rate information (If more than one rate applies, check this box |:| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents) 7.25

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

a  Name of contributing employer KUETTEL, A.W. & SONS, INC

o

EIN 41-0669099 C  Dollar amount contributed by employer 296351

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 05 Day 04 Year 2026

€  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) 7.25

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

a Name of contributing employer STACK BROS MECHANCIAL CONTRACTOR

(on

EIN 39-1626712 C  Dollar amount contributed by employer 267103

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month _05 Day 04 Year ___2026

€  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) 7.25

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

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: B last contributing employer D alternative D reasonable approximation (see 14a 0
instructions for required attaChMENL)............oooiiiiiiii e e e e e e e e e e e e

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

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c 0
previously reported (see instructions for required attachment)...........cooeiiiiiiiiiiee e e 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 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 emMIPIOYErS ... .o s

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

| Part VI | 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:
D 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? [[ 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

[] NA

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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Bauman

AssocClates..

Certified Public Accountants & Advisors

Report of Independent Certified Public Accountants

Board of Trustees
Western Lake Superior Piping Industry Pension Plan
Duluth, Minnesota

Opinion

We have audited the accompanying financial statements of Western Lake Superior Piping Industry
Pension Plan, an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the statements of net assets available for benefits as of April 30,
2025 and 2024, and the related statements of changes in net assets available for benefits for the years
then ended, the statement of accumulated plan benefits as of May 1, 2024, the related statement of
changes in accumulated plan benefits for the year then ended, the related notes to the financial
statements, and the accompanying supplemental schedules.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
net assets available for benefits of Western Lake Superior Piping Industry Pension Plan as of April
30, 2025 and 2024, and the changes in its net assets available for benefits for the years then ended,
and the accumulated plan benefits as of May 1, 2024, the related changes in its accumulated plan
benefits for the year then ended in conformity 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. 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 Western Lake Superior Piping Industry Pension Plan and to meet our 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; this
includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about Western Lake
Superior Piping Industry Pension Plan’s ability to continue as a going concern for one year after the
date the financial statements are available to be issued.

P.O. Box 1225 1
4168 London Rd. 480 Pilgrim Way Ste 1200 816 Dominion Dr. Ste 201
Eau Claire, WI 54702-1225 Green Bay, WI 54304 Hudson, WI 54016

715-834-2001 | FAX 715-834-2774 920-610-2055 | FAX 920-363-0643 715-836-8181 | FAX 715-386-6020



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 generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user based
on the financial statements.

In performing an audit in accordance with generally accepted auditing standards we:

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of Western Lake Superior Piping Industry Pension Plan’s
internal control. Accordingly, no such opinion is expressed.

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

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Western Lake Superior Piping Industry Pension
Plan’s ability to continue as a going concern for a reasonable period of time.

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



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 listed in the table of contents together referred to as
“Supplemental Schedules Required by ERISA,” are presented for the purpose of additional analysis
and are not a required part of the financial statements but is supplemental information required by the
Department of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA. Such
information is the responsibility of the Plan’s 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 audit 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 generally
accepted auditing standards.

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 Disclosures 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 their form and content are presented in
conformity with the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under ERISA.

Report on Other Supplemental Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplemental schedules listed in the table of contents together referred to as “Other
Supplemental Information”, are presented for purposes of additional analysis and are not a required
part of the financial statements. The information has been subjected to the auditing procedures
applied in the audit 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 auditing standards generally accepted in the United States
of America. In our opinion, the information is fairly stated in all material respects in relation to the

financial statements as a whole. / p?%/
( @m M .

CERTIFIED PUBLIC ACCOUNTANTS

Eau Claire, Wisconsin
February 02, 2026



WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
April 30, 2025 and 2024

2025 2024
ASSETS
Investments at fair value $ 82,214,639 75,065,631
Other assets:

Cash and cash equivalents 389,463 394,698
Contributions receivable 436,837 345433

Accrued interest receivable 27,515 -
Prepaid expenses - 43,288
853,815 783,419
Total assets 83,068,454 75,849,050

LIABILITIES

Accounts payable 145,396 37,745
Net assets available for benefits $ 82,923,058 75,811,305

The accompanying notes are an integral part of these financial statements.
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WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
For Years Ended April 30, 2025 and 2024

2025 2024
ADDITIONS IN NET ASSETS ATTRIBUTED TO:
Contributions
Employers' contributions $ 4,965,210 4,636,109
Investment Income
Net appreciation (depreciation) in fair value of investments 5,209,883 4,659,398
Interest and dividends 2,146,952 1,823,174
Total investment income (loss) 7,356,835 6,482,572
Miscellaneous Income 1,203 -
Total additions 12,323,248 11,118,681
DEDUCTIONS IN NET ASSETS ATTRIBUTED TO:
Benefits paid to participants 4,288,677 4,127,502
Actuary 143,705 57,824
Administrative management firm 65,800 62,800
Audit 20,362 14257
Insurance 11,356 9,531
Investment fees 338,713 239,333
Legal 304,072 169,030
Pension Benefit Guaranty Corp. 26,122 24,010
Postage/supplies/miscellaneous 12,688 (438)
Total deductions 5,211,495 4,703,849
Net increase (decrease) in net assets available for benefits 7,111,753 6,414,832
Net assets - beginning of year 75,811,305 69,396,473
Net assets - end of year $ 82,923,058 75,811,305

The accompanying notes are an integral part of these financial statements.
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WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION PLAN
STATEMENT OF ACCUMULATED PLAN BENEFITS AND
STATEMENT OF CHANGES IN ACCUMULATED PLAN BENEFITS

May 1, 2024
May 1,
2024
ACCUMULATED PLAN BENEFITS:
Vested benefits:
Participants currently receiving payments $ 40,045,226
Other participants 29,725443
69,770,669
Non-vested benefits 4,547,688
Total accumulated plan benefits $ 74,318,357
CHANGES IN ACCUMULATED PLAN BENEFITS:
Balance, beginning of year $ 69,171,905
Increase (decrease) during the year:
Benefits accumulated 4,453,550
Benefits paid (4,127,502)
Reduction in discount period 4,532,075
Plan amendments 336,150
Change in assumptions 289,193
Operational expenses paid (337,014)
Balance, end of year $ 74,318,357

The accompanying notes are an integral part of these financial statements.
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Note 1

WESTERN LAKE SUPERIOR PIPING INDUSTRY
NOTES TO FINANCIAL STATEMENTS
April 30, 2025 and 2024

DESCRIPTION OF PLAN

The following description of the Western Lake Superior Piping Industry Pension Plan
(the "Plan") provides only general information. Participants should refer to the Plan
agreement for a complete description of the Plan’s provisions.

General

The Plan is a defined benefit pension plan providing retirement benefits and death
benefits to members of the United Association of Journeymen and Apprentices of the
Plumbing and Pipefitting Industry of the United States and Canada, Local 11. It is subject
to the provisions of the Employee Retirement Income Security Act of 1974 (ERISA).

Change in Plan Provisions

Effective January 1, 2021, the Plan was amended to provide and maintain two benefit
programs — a defined benefit program and a variable annuity program (VAP). The
defined benefit program will pay benefits with respect to past and future service credits
earned before January 1, 2021 and the VAP will pay benefits with respect to future
service credits earned on and after January 1, 2021.

Subsequent plan amendments affected benefit payments during the years presented. The
Plan authorized the payment of discretionary “13th Benefit Checks” for calendar years
2023 and 2024, payable in December of each respective year. In addition, the Plan
approved discretionary post-retirement benefit increases for participants and beneficiaries
receiving benefits under the Variable Annuity Program for calendar years 2024 and 2025.

Contributions

Contributions are received from employer contractors who contribute per employee hour
worked on a monthly basis. Contribution rates were $7.25 in 2025 and $6.75 in 2024.
Minimum funding requirements under ERISA have been met.

Vesting and Benefit Payments

Variable Annuity Program or VAP (for all benefit earned on and afier January 1, 2021)

A participant becomes fully vested in the VAP when the participant has accumulated
three years of vested service.

An individual earns VAP service credits depending on the number of hours of service
performed in a calendar year determined by dividing total hours by 1,600 with a
minimum of 200 hours required to earn credit. The VAP credit earned in a calendar year
is equal to the product of the number of VAP credits earned and the dollar value of one
VAP credit as presented in the table below. At the beginning of each calendar year that
follows the year in which VAP credits are earned, the current value of a VAP credit will
be determined.



Note 1

WESTERN LAKE SUPERIOR PIPING INDUSTRY
NOTES TO FINANCIAL STATEMENTS
April 30, 2025 and 2024

DESCRIPTION OF PLAN (Continued)

Vesting and Benefit Payments (Continued)

The current value of a VAP credit is equal to the product of the investment return factor
for the calendar year and the current value of the VAP credit in the previous calendar

year. The investment return factor for a calendar year is the lesser of 1.06 or [(1+ VAP
Investment Return)/1.04)].

VAP credit dollar value
Prior to 1/1/2023 $85
After 1/1/2023 $100

Vested participants are entitled to annual pension benefits beginning at normal retirement
age (62). The plan permits early retirement at age 55 with decreased benefits.

Defined Benefit Program (for all benefits earned before January 1, 2021)

A participant becomes fully vested in the defined benefit program when the participant
has accumulated five years of vesting service. One year of vesting service is earned for
each 1000 hours of covered employment in a calendar year.

Vested participants are entitled to annual pension benefits beginning at normal retirement
age (62) based on service credits earned with rates as follows:

Per service credits earned

After 5/1/2015 $75
Prior to 5/1/2015 $50 or $75
Prior to 9/1/64 $1

The Plan permits early retirement under the Variable Annuity Program as early as age 55
with actuarially reduced benefits. Early commencement under the VAP requires that a
participant be vested in VAP benefits and have at least five years of Vesting Service.
Disability

Variable Annuity Program or VAP (for all benefit earned on and after January 1, 2021)

Except with respect to the amount of the payment, the rules applicable to the disability
benefit will be the same as the Defined Benefit Program below. The amount of the
payment will be determined as if the participant became eligible and applied for the VAP
normal retirement benefit on the date the participant became disabled.



Note 1

Note 2

WESTERN LAKE SUPERIOR PIPING INDUSTRY
NOTES TO FINANCIAL STATEMENTS
April 30, 2025 and 2024
DESCRIPTION OF PLAN (Continued)
Disability (Continued)

Defined Benefit Program (for all benefits earned before January 1, 2021)

Active participants determined by the Board to be permanently and totally disabled and
who have at least five service credits are eligible for monthly disability payments equal to
the normal retirement benefits accrued by the participant to his date of disability. These
benefits continue until normal retirement date, at which time a pension will be paid based
on the pension credited to the participant at the date of disability.

Death

Variable Annuity Program or VAP (for all benefit earned on and after January 1, 2021)

If a participant dies before his or her retirement date accrued benefits are payable to a
surviving spouse or beneficiary which are determined based on VAP credits at the date of
death and assuming the participant has survived to his or her earliest retirement age.

Defined Benefit Program (for all benefits earned before January 1, 2021)

An additional lump sum death benefit of $20,000 is available for active vested
participants and $10,000 for active non-vested participants in addition to vested benefits
earned by the participant which are payable to a surviving spouse or beneficiary.

Plan Termination

Should the Plan terminate at some future time, its net assets generally will not be
available on a pro rata basis to provide participants' benefits. Whether a particular
participant's accumulated plan benefits will be paid depends on the priority of those
benefits guaranteed by the PBGC at that time. Some benefits may be fully or partially
provided for by the existing assets and the PBGC guaranty while other benefits may not
be provided for at all.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Method of Accounting

The financial statements of the Plan are recognized on the accrual basis of accounting.
Estimates

The preparation of financial statements in accordance with generally accepted accounting
principles requires the Plan administrator to make estimates and assumptions that affect

certain reported amounts and disclosures. Accordingly, actual results may differ from
those estimates.



Note 2

WESTERN LAKE SUPERIOR PIPING INDUSTRY
NOTES TO FINANCIAL STATEMENTS
April 30, 2025 and 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Investments

The Plan’s investments are stated at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.

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

Fair Value Measurements

The Financial Accounting Standards Board Accounting Standards Codification (FASB
ASC) establishes a framework for measuring fair value. That framework provides a fair
value hierarchy that prioritizes the inputs to valuation techniques used to measure fair
value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (level 1 measurements) and the lowest priority to
unobservable inputs (level 3 measurements). The three levels of the fair value hierarchy
under the FASB ASC are described below:

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

Level 2 Inputs to the valuation methodology include:
¢ Quoted prices for similar assets or liabilities in active markets;

¢ Quoted prices for identical or similar assets or liabilities in
inactive markets;

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

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

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

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

10



Note 2

WESTERN LAKE SUPERIOR PIPING INDUSTRY
NOTES TO FINANCIAL STATEMENTS
April 30, 2025 and 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Fair Value Measurements (Continued)

The asset’s or liability’s fair value measurement level within the fair value hierarchy is

based on the lowest level of any input that is significant to the fair value measurement.

Valuation techniques used need to maximize the use of observable inputs and minimize
the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair
value. There have been no changes in the methodologies used at April 30, 2025 and 2024.

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

Treasury Securities: Valued using information from market sources and integration of
relative credit information, observation of market movements, and sector news into the
evaluated pricing applications and models.

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

Contributions Receivable

Contributions receivable represent contributions due at April 30 for work performed to
that date from various employers in Northeastern Minnesota and Northwestern Wisconsin
and are all less than 90 days old. Management believes all receivables at April 30 were
collectible. No allowance for uncollectible receivables is recorded.

Income Taxes

The Trust Agreement and the Pension Plan were filed with and approved by the Internal
Revenue Service as qualified and exempt from taxation under the appropriate provisions
of the Internal Revenue Code. The Trust has obtained a favorable tax determination letter
from the Internal Revenue Service as of May 13, 2021.

Benefits

Benefit payments to participants are recorded when paid.

11



Note 2

WESTERN LAKE SUPERIOR PIPING INDUSTRY
NOTES TO FINANCIAL STATEMENTS
April 30, 2025 and 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Concentration of Credit Risk

Financial instruments that potentially subject the Plan to concentrations of credit risk
consist principally of cash, investments, and contributions receivable from various
participating employers. Credit risk for contributions receivable is concentrated because
the balances are from companies located within the same geographic region.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump-sum
distributions that are attributable under the Plan's provisions to the service employees
have rendered. The actuarial present value of accumulated plan benefits is determined by
an actuary and is that amount that results from applying certain actuarial assumptions to
adjust the accumulated plan benefits to reflect the time value of money and the
probability of payment between the valuation date and the expected date of payment.
Accumulated plan benefits include benefits expected to be paid to (a) retired or
terminated participants or their beneficiaries, (b) beneficiaries of participants who have
died, and present participants or their beneficiaries. The significant actuarial assumptions
used in the valuations of May 1, 2024 were:

(a) Healthy life expectancy- RP-2014 Blue Collar Employee Male and Female
Mortality Tables adjusted to reflect Mortality Improvement Scale MP-2016 from
the 2006 base year and projected forward using MP-2016 on a generational basis
with ages set forward 2 years

(b) Disabled life expectancy- RP-2014 Disabled Male and Female Mortality adjusted
to reflect Mortality Improvement Scale MP-2016 from the 2006 base year and
projected forward using MP-2016 on a generational basis with ages set forward 2
years

(c) Retirement age — 62 for terminated vested participants; for actives at varying
percents until 100% at 65

(d) Investment return- 6.75%; net of related expenses

The foregoing actuarial assumptions are based on the presumption that the Plan will
continue. Were the Plan to terminate, different actuarial assumptions and other factors
might be applicable in determining the actuarial present value of accumulated plan
benefits.

There were no changes in actuarial assumptions from the prior year.
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Note 2

Note 3

WESTERN LAKE SUPERIOR PIPING INDUSTRY
NOTES TO FINANCIAL STATEMENTS
April 30, 2025 and 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Date of Management Review

In preparing these financial statements, the Plan has evaluated events and transactions for
potential recognition or disclosure through February 02, 2026, the date the financial
statements were available to be issued.

INVESTMENTS

The Plan's investments at April 30, 2025 and 2024 consist of investments at Pershing
Advisor Solutions, LLC as corporate custodian.

The following table presents the fair value of investments in this Plan for the years ended
April 30, 2025 and 2024.

April 30, 2025 Level Level Level Fair
1 2 3 Value
Money Market $ 349451 - - 349451
US Treasury Securities 2,960,911 - - 2,960,911
Exchange-Traded Funds 78.904.277 - - 78,904,277
$ 82214,639 - - 82,214,639
April 30, 2024 Level Level Level Fair
1 2 3 Value
Money Market $ 744,098 - - 744,098
US Treasury Securities 2,695219 - - 2,695219
Exchange-Traded Funds 71,626,314 - - 71,626,314
$ 75,065,631 - - 75,065,631

The availability of observable market data is monitored to assess the appropriate
classification of financial instruments within the fair value hierarchy.
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Note 4

Note 5

Note 6

WESTERN LAKE SUPERIOR PIPING INDUSTRY
NOTES TO FINANCIAL STATEMENTS
April 30, 2025 and 2024

CONTRACT ADMINISTRATOR

The Plan contracts with Wilson-McShane Corporation to provide administration of the
Plan's operations. Payments for administrative services were $65,800 and $62,800 for
2025 and 2024.

RISKS AND UNCERTAINTIES

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

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

RELATED PARTY AND PARTY IN INTEREST TRANSACTIONS

The Plan has a number of service providers. Such parties are parties-in-interest under
ERISA.
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Note 7

Note 8

WESTERN LAKE SUPERIOR PIPING INDUSTRY
NOTES TO FINANCIAL STATEMENTS
April 30, 2025 and 2024

PLAN TERMINATION

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

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

2. Annuity benefits that former employees or their beneficiaries have been receiving
for at least three years.

3. Other vested benefits insured by the PBGC.

4. All other vested benefits.

5. All nonvested benefits.

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

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

TAX STATUS

The Trust established under the Plan to hold the Plan's assets is intended to qualify
pursuant to applicable sections of the Internal Revenue Code, and, accordingly, the Trust's
net investment income is exempt from income taxes. The Trust has obtained a favorable
tax determination letter from the Internal Revenue Service, and the Plan sponsor believes
that the Trust, as amended, continues to qualify and to operate in accordance with
applicable provisions of the Internal Revenue Code. The plan is subject to routine audits
by taxing jurisdictions; however, there are currently no audits for any tax periods in
progress.
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WESTERN LAKE SUPERIOR PIPING INDUSTRY
SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
Plan 001
EIN 41-0882304
April 30, 2025

* Identifies a Party in Interest

See report of independent certified public accountants.

16

(a) (b) (©) (d) (e)
Identity of Issue Description of Investment Shares Original Cost Market Value
Vanguard Bd Index FDS Exchange Traded Fund 131,736 9,708,046 9,682.596
iShares Core US Aggregate Bond Exchange Traded Fund 139,403 13.847.683 13,803.687
iShares MSCI CDA Exchange Traded Fund 30.818 1,277.869 1,308.224
iShares Core S&P 500 Exchange Traded Fund 13,550 7.885.529 7,560,358
iShares Russell 1000 Value Exchange Traded Fund 71.878 8,510,993 13,101.203
iShares Russell 1000 Growth Exchange Traded Fund 23.875 3,503,545 8,757,111
iShares Russell 2000 Exchange Traded Fund 17.382 2,006,154 3,387,057
iShares IBoxx High Yield Corporate Bond Exchange Traded Fund 21.599 1,574,965 1,697.681
iShares Core MSCI EAFE Exchange Traded Fund 119.268 9,171,165 9,387.584
iShares JPMorgan USD Emerging Markets Exchange Traded Fund 2,643 243,021 237,764
iShares Core MSCI Emerging Markets Exchange Traded Fund 98.707 4,685378 5,346,958
SPDR Index SHS FDS S&P Emerging Asia  Exchange Traded Fund 16219 1,330,283 1,858.881
Vanguard Intl Equity Index Exchange Traded Fund 38.063 2,109,151 2,775,173
United States Treasury BDS US Treasury Securities
Interest Rate 4.125%; Maturity Date 8/15/2053 3,263,000 2.973,157 2,960911
Dreyfus Ins Deposit Program FDIC Insured Bank Deposits 349451 349451 349451

$ 69176390

$  82.214,639




WESTERN LAKE SUPERIOR PIPING INDUSTRY
SCHEDULE H, LINE 4(j) - SCHEDULE OF REPORTABLE TRANSACTIONS

Plan 001
EIN 41-0882304
04/30/2025
(), (d)
(a), (b) Market Value (i)
Identity of Party and Number of and (2) Net
Description of Asset Shares Sales Proceeds Cost of Asset Gain/(Loss)
Purchases
iShares Core MSCI EAFE 119,268 $ N/A $ 9,171,165 $ N/A
iShares Core S&P 500 14,950 N/A 8,700,315 N/A
Sales
iShares MSCI EAFE 122,074 $ 10,092,851 $ 7,688,227 $ 2,404,624
SPDR S&P 500 14,618 8,466,129 3,475,492 4,990,637

* Identifies a Party in Interest

See report of independent certified public accountants.

17



WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION PLAN

DETAIL STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS
April 30, 2025

Legacy VAP Total
ASSETS

Investments at fair value $ 64,965,779 17,248,860 $ 82,214,639

Other assets:
Cash and cash equivalents (13,184) 402,647 389,463
Contributions receivable 28,744 408,093 436,837
Accrued interest receivable 22,953 4,562 27,515
38,513 815,302 853,815
Total assets 65,004,292 18,064,162 83,068,454

LIABILITIES

Accounts payable 9,567 135,829 145,396
Net assets available for benefits $ 64,994,725 17,928,333 $ 82,923,058

See report of independent certified public accountants.
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WESTERN LAKE SUPERIOR PIPING INDUSTRY PENSION PLAN

DETAIL STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

For Year Ended April 30, 2025

Legacy VAP Total
ADDITIONS IN NET ASSETS ATTRIBUTED TO:
Contributions
Employers' contributions $ 326,711 4638499 $ 4,965,210
Investment Income
Net appreciation (depreciation)
in fair value of investments 4,320,162 889,721 5,209,883
Interest and dividends 1,757,429 389,523 2,146,952
Total investment income (loss) 6,077,591 1,279,244 7,356,835
Miscellaneous Income 79 1,124 1,203
Total additions 6,404,381 5,918,867 12,323,248
DEDUCTIONS IN NET ASSETS ATTRIBUTED TO:
Benefits paid to participants 4,220,534 68,143 4.288,677
Actuary 9,456 134,249 143,705
Administrative management firm 4,330 61.470 65,800
Audit 1,340 19,022 20,362
Insurance 747 10,609 11,356
Investment fees 291,398 47,315 338,713
Legal 20,008 284,064 304,072
Pension Benefit Guaranty Corp. 1,719 24,403 26,122
Postage/supplies/miscellaneous 2,560 10,128 12,688
Total deductions 4,552,092 659,403 5,211,495
Net increase (decrease) in net assets
available for benefits 1,852,289 5,259,464 7,111,753
Net assets - beginning of year 63,142,436 12,668,869 75,811,305
Net assets - end of year $ 64,994,725 17,928,333 § 82,923,058

See report of independent certified public accountants.
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WESTERN LAKE SUPERIOR PIPING INDUSTRY
SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
Plan 001
EIN 41-0882304
April 30, 2025

* Identifies a Party in Interest

See report of independent certified public accountants.
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(a) (b) (©) (d) (e)
Identity of Issue Description of Investment Shares Original Cost Market Value
Vanguard Bd Index FDS Exchange Traded Fund 131,736 9,708,046 9,682.596
iShares Core US Aggregate Bond Exchange Traded Fund 139,403 13.847.683 13,803.687
iShares MSCI CDA Exchange Traded Fund 30.818 1,277.869 1,308.224
iShares Core S&P 500 Exchange Traded Fund 13,550 7.885.529 7,560,358
iShares Russell 1000 Value Exchange Traded Fund 71.878 8,510,993 13,101.203
iShares Russell 1000 Growth Exchange Traded Fund 23.875 3,503,545 8,757,111
iShares Russell 2000 Exchange Traded Fund 17.382 2,006,154 3,387,057
iShares IBoxx High Yield Corporate Bond Exchange Traded Fund 21.599 1,574,965 1,697.681
iShares Core MSCI EAFE Exchange Traded Fund 119.268 9,171,165 9,387.584
iShares JPMorgan USD Emerging Markets Exchange Traded Fund 2,643 243,021 237,764
iShares Core MSCI Emerging Markets Exchange Traded Fund 98.707 4,685378 5,346,958
SPDR Index SHS FDS S&P Emerging Asia  Exchange Traded Fund 16219 1,330,283 1,858.881
Vanguard Intl Equity Index Exchange Traded Fund 38.063 2,109,151 2,775,173
United States Treasury BDS US Treasury Securities
Interest Rate 4.125%; Maturity Date 8/15/2053 3,263,000 2.973,157 2,960911
Dreyfus Ins Deposit Program FDIC Insured Bank Deposits 349451 349451 349451

$ 69176390
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WESTERN LAKE SUPERIOR PIPING INDUSTRY
SCHEDULE H, LINE 4(j) - SCHEDULE OF REPORTABLE TRANSACTIONS

Plan 001
EIN 41-0882304
04/30/2025
(), (d)
(a), (b) Market Value (i)
Identity of Party and Number of and (2) Net
Description of Asset Shares Sales Proceeds Cost of Asset Gain/(Loss)
Purchases
iShares Core MSCI EAFE 119,268 $ N/A $ 9,171,165 $ N/A
iShares Core S&P 500 14,950 N/A 8,700,315 N/A
Sales
iShares MSCI EAFE 122,074 $ 10,092,851 $ 7,688,227 $ 2,404,624
SPDR S&P 500 14,618 8,466,129 3,475,492 4,990,637

* Identifies a Party in Interest

See report of independent certified public accountants.
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Western Lake Superior Piping Industry Pension Plan
Schedule MB, line 8b(2) — Schedule of Active Participant Data
EIN/PN: 41-0882304/001

Active Participants by Age and Service

The number of active participants summarized by attained age and years of credited service as of May 1, 2024 is
shown below.

Years of Credited Service

5-9 10-14 15-19 20-24 25-29 30-34 35-39 40+

0-24 14 23 2 - - - - - - - 39
25-29 11 26 20 3 - - - - - - 60
30-34 7 18 12 10 2 - - - - - 49
35-39 6 15 9 12 18 6 1 - - - 67
40-44 2 6 15 6 12 9 2 - - - 52
45-49 - 6 9 3 6 9 6 2 - - 41
50-54 1 2 8 3 6 7 6 3 - - 36
55-59 2 2 2 2 3 6 1 6 6 - 30
60-64 - 2 1 - 3 2 1 1 2 5 17
65-69 - - - - - - - 1 - 2 3

70+ - - - - - - - - - - -
Total 43 100 78 39 50 39 17 13 8 7 394




Western Lake Superior Piping Industry Pension Plan
Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods
EIN/PN: 41-0882304/001

Summary of Actuarial Methods

The ultimate cost of a pension plan is the excess of actual benefits and administrative expenses paid over actual
net investment return on plan assets during the plan’s existence until the last payment has been made to the last
participant. The plan’s “actuarial cost method” determines the expected incidence of actuarial costs by allocating
portions of the ultimate cost to each Plan Year. The cost method is thus a budgeting tool to help ensure that the
plan will be adequately and systematically funded and accounted for. There are several commonly-used cost
methods which differ in how much of the ultimate cost is assigned to each prior and future year.

Actuarial Cost Method

The actuarial cost method used is the unit credit method. Under this method, an accrued benefit is determined to
be paid at each active participant’'s assumed retirement age. The plan’s normal cost is the sum of the present
value of the portion of each active participant's benefit attributable to the current year of service. The plan’s
accrued liability is the sum of (a) the present value of the portion of each active participant’'s accrued benefit
attributable to all prior years of service plus (b) the present value of each inactive participant’s future benefits plus
(c) for FASB ASC Topic 960 plan accounting, the present value of the administrative expenses. The present value
of the administrative expenses for FASB ASC Topic 960 plan accounting was calculated by projecting the
payment of expected administrative expenses for the duration of the Plan’s liabilities. The duration of the Plan’s
liabilities was calculated to be 19 years at May 1, 2024.

Asset Valuation Method

Five-year smoothing method. The actuarial value of assets is equal to the market value of assets adjusted to
recognize differences between the expected value of assets and the actual market value of assets over 5 years at
a rate of 20% per year. The expected value of assets for the year is the market value of assets at the valuation
date for the prior year brought forward with interest at the valuation rate to the current year plus contributions
minus benefit payments, all adjusted with interest at the valuation rate to the valuation date for the current year.
The actuarial value of assets cannot be less than 80% or more than 120% of the market value of assets.

Amortization Method

The amortization method for determining the current annual cost is the method used to determine the amount,
timing, and pattern of recognizing changes in the unfunded actuarial accrued liability. We apply the amortization
schedule defined in Section 431 of the Internal Revenue Code.

e Experience gains and losses. After the enactment of the Pension Protection Act of 2006 (PPA), changes
in the unfunded actuarial accrued liability related to changes in plan amendments, actuarial assumptions,
and experience gains and losses are amortized over 15 years. Prior to PPA, these changes were
amortized over 30 years. Certain exceptions apply as noted below.

e Method changes. Changes related to the actuarial cost method or asset valuation method are amortized
over 10 years.

Changes in Actuarial Methods since Prior Valuation

None.



Western Lake Superior Piping Industry Pension Plan
Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods
EIN/PN: 41-0882304/001

Summary of Actuarial Assumptions
ECONOMIC ASSUMPTIONS

Investment Earnings

For minimum funding purposes, FASB ASC Topic 960 purposes, and Withdrawal Liability: 6.75% per
year, net of investment-related administrative expenses.
For Current Liability purposes (RPA ’94): 3.05% per year.

Mortality

For minimum funding and FASB ASC Topic 960 purposes:
Non-retired participants: RP-2014 Blue Collar Employee Male and Female Mortality Tables adjusted to reflect

Mortality Improvement Scale MP-2016 from the 2006 base year and projected forward using MP-2016 on a
generational basis with ages set forward 2 years.
Retired participants: RP-2014 Blue Collar Annuitant Male and Female Mortality Tables adjusted to reflect

Mortality Improvement Scale MP-2016 from the 2006 base year and projected forward using MP-2016 on a
generational basis with ages set forward 2 years.

Disabled Participants: RP-2014 Disabled Male and Female Mortality adjusted to reflect Mortality Improvement
Scale MP-2016 from the 2006 base year and projected forward using MP-2016 on a generational basis with
ages set forward 2 years.

For Current Liability purposes (RPA ’94): IRS 2024 Non-annuitant/annuitant Mortality Table. This table is
based on the Pri- 2012 Mortality Table with projection for mortality improvement.

Withdrawal

Sample annual rates shown below:

Age ‘ Rate
20 5.44%
25 4.89
30 3.70
35 2.35
40 1.13
45 0.27

50+ 0.00




Western Lake Superior Piping Industry Pension Plan
Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods
EIN/PN: 41-0882304/001

Retirement

=  For actives:

Age Rate
55-58 2%
59 10
60-61 20
62 50
63-64 40
65+ 100

=  For terminated vested participants: Assumed to retire at age 62.

Disability
Sample annual rates shown below for active participants:
Age ‘ Rate

20 0.07%
25 0.07
30 0.11
35 0.18
40 0.24
45 0.44
50 0.64
55 1.18
60 1.72

Form of Payment

= For participants not in pay status: 35% will elect a monthly life annuity with 120-months guaranteed. 65%
will elect a 75% joint and survivor annuity. This annuity includes a pop-up feature.

= For participants in pay status: Actual form of payment the participant elected at time of retirement as
provided by the administrator.

Marital Characteristics

=  For participants not in pay status: 80% of participants are assumed to be married, with males 3 years older
than females.



Western Lake Superior Piping Industry Pension Plan
Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods
EIN/PN: 41-0882304/001

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

Future Hours Worked

Average of actual hours for past five years for each active participant.

Expenses

Prior year expenses, increased by 2%, assumed to be payable in the beginning of the year. For FASB ASC Topic
960 plan accounting, the present value of the administrative expenses was calculated by projecting the payment
of expected administrative expenses for the duration of the Plan’s liabilities. The duration of the Plan’s liabilities
was calculated to be 19 years at May 1, 2024.

Benefits Not Valued

All benefits are valued.

Special Data Adjustments

= Active Eligible Employees who have not earned Future Service Credits are not included in this valuation.

= Active participants with a missing birth date are assumed to be the same age as the average age for all other
active participants.

= Missing gender codes are assumed to be male.

Rationale for Significant Assumptions

= Investment Earnings: Selected based on the Plan’s target asset allocation as of the valuation date, capital
market assumptions from several sources, including published studies summarizing the expectations of
various investment experts. This information was used to develop forward-looking long-term expected
returns, producing a range of reasonable expectations according to industry experts. Based on the resulting
range of potential assumptions, in our professional judgement the selected investment return assumption is
reasonable and is not expected to have any significant bias.

= Mortality: Based on the recent pension mortality research conducted by the Society of Actuaries as of the
valuation date.

= Retirement: Based on analysis of retirements experienced by the Plan from May 2012 through April 2016.



Western Lake Superior Piping Industry Pension Plan
Schedule MB, lines 9¢ and 9h - Schedule of Funding Standard Account Bases
EIN/PN: 41-0882304/001

The amortization charges and credits for the Funding Standard Account for the plan year beginning May 1, 2024
are determined below.

1. Charges as of May 1, 2024

Date Amortization Years Outstanding

Established Description Amount Remaining Balance
a. May1, 1995 Plan amendment $213,299 1 $213,299
b. May1, 1997 Change in assumptions 39,565 3 111,350
C. May 1, 1998 Plan amendment 3,552 4 12,915
d. May 1, 2000 Plan amendment 127,842 6 655,545
e. May 1, 2001 Plan amendment 99,275 7 576,148
f. May 1, 2005 Change in assumptions 10,580 11 85,757
g. May1, 2011 Actuarial loss 15,670 2 30,347
h. May 1, 2012 Actuarial loss 56,791 3 159,830
i. May 1, 2015 Plan amendment 1,054,785 6 5,408,714
. May 1, 2016 Actuarial loss 16,434 7 95,373
k. May1, 2017 Actuarial loss 40,291 8 259,341
l. May 1, 2017 Change in assumptions 388,296 8 2,499,300
m. May 1, 2018 Actuarial loss 12,213 9 85,857
n. May1, 2019 Actuarial loss 122,863 10 931,926
o. May 1, 2020 Actuarial Loss 82,470 11 668,455
p. May 1, 2020 Change in assumptions 337,835 11 2,738,307
q. May 1, 2021 Plan amendment 2,603 12 22,371
r. May 1, 2021 Change in assumptions 149,792 12 1,287,145
S. May 1, 2022 Actuarial loss 16,744 13 151,524
t. May 1, 2023 Actuarial loss 124,549 14 1,180,400
u. May1, 2024 Actuarial loss 191,465 15 1,891,315
V. May 1, 2024 Plan amendment - Shore-Up 3,509 1 3,509
w. May 1, 2024 Plan amendment - 13" Check 332,641 1 332,641
x. May 1, 2024 Change in assumptions 29,276 15 289,193
y. Total 3,472,340 19,690,562

2. Credits as of May 1, 2024

Date Amortization Years Outstanding

Established Description Amount Remaining Balance
a. May 1, 1996 Change in assumptions $119,447 2 $231,341
b. May 1, 1999 Plan amendment 1,988 5 8,764
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Western Lake Superior Piping Industry Pension Plan

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

EIN/PN: 41-0882304/001

Date

Established Description

May 1, 2000 Change in assumptions
May 1, 2007 Change in assumptions
May 1, 2010 Actuarial gain

May 1, 2013 Actuarial gain

May 1, 2014 Actuarial gain

May 1, 2015 Actuarial gain

May 1, 2021 Change in cost method
May 1, 2021 Actuarial gain

Total

Net outstanding balance [(1y) - (2k)]
Credit Balance as of May 1, 2024
Waived funding deficiency

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

Unfunded Actuarial Accrued Liability as of May 1, 2024

Amortization Years
Amount Remaining
39,663 6
15,396 13
49,115 1
22,556 4
120,824 5
122,853 6
615,269 7
270,850 12
1,377,961

Outstanding
Balance
203,382
139,332

49,115
82,020
532,403
629,969
3,670,742
2,327,405
7,774,473

11,916,089
19,542,668

0
(7,626,579)

(7,626,579)



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

(Form 5500) Money Purchase Plan Actuarial Information 2024
Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee This F s 0 to Publi
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the Is Form Is Upen to Fublic
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspectlon

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2024 or fiscal plan year beginning 05/01/2024 and ending 04/30/2025
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
Western Lake Superior Piping Industry Pension Plan plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Board of Trustees-Western Lake
Superior Piping Industry Pension 41-0882304
E Type of plan: 1) El Multiemployer Defined Benefit (2) |:| Money Purchase (see instructions)
1a Enter the valuation date: Month 5 Day 1 Year 2024
b Assets
(1) CUITENE VAIUE OF @SSES........eceeecvcee et ecae et s ess st es et st se s ettt enae s snens 1b(1) 75,811,305
(2) Actuarial value of assets for funding standard ACCOUNL ..............cceueveveeerereeeeeceeeceeee e 1b(2) 77,472,903
C (1) Accrued liability for plan using immediate gain Methods ..............cccoorrrceueiiree e 1c(1) 69,846,324
(2) Information for plans using spread gain methods:
(a) Unfunded liability for methods With BaSes ...............cooeuiuouieieeeeeeeee e 1c(2)(a)
(b) Accrued liability under entry age normal Mmethod .................cooveiiovieeeee e 1¢(2)(b)
(c) Normal cost under entry age normal method e | 1e(2)(c)
(3) Accrued liability under unit credit CoOSt MEtNOM .............ceiiiuiiecieieceicee e 1¢(3) 69,846,324

d Information on current liabilities of the plan:

(1) Amount excluded from current liability attributable to pre-participation service (see instructions)....... | 1d(1)

(2) “RPA ‘94" information:
() CUTENE HADITILY. ... eeee e 1d(2)(a) 111,137,932
(b) Expected increase in current liability due to benefits accruing during the plan year...................... 1d(2)(b) 3,463,276
(c) Expected release from “RPA ‘94” current liability for the plan year............ccccooviiiiiinicic e 1d(2)(c) 4,607,328

(3) Expected plan disbursements for the plan Year.............cccouveiiiiioiiiiece e 1d(3) 4,951,082

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

SIGN \X
HERE 02/03/2026

Signature of actuary Date
Timothy J. Herman 23-05628
Type or print name of actuary Most recent enroliment number
Milliman, Inc. (262)796-3318
Firm name Telephone number (including area code)
17335 Golf Parkway
Suite 100
Brookfield WI 53045
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2024

V. 240311
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2 Operational information as of beginning of this
a Current value of assets (see instructions)

b “RPA ‘94’ current liability/participant count breakdown:

plan year:

75,811,305

(1) Number of participants

(2) Current liability

(1) For retired participants and beneficiaries receiving payment..............cccooeeveeveen... 242 54,256,354
(2) For terminated vested PartiCiPANTS .............c..cveveiveeeeeeeeseeeeseeeese s 79 7,842,557
(3) For active participants:
(@) NON-VESIEA DENEFILS ...ttt 4,855,321
(D) VESLEA DENETILS ...t 44,183,700
(c) Total active 394 49,039,021
(B)  TOMBL. oot e et e e s ee e es et e 715 111,137,932
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2 68.210
PEICENEAGE. .........o.eeceeeeeeeeeeeeeeeeeee et ee e e en e ee e e nnenereeen %
3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by c) Amount paid by
(MM/DD/YYYY) employer(s) employees (MM/DD/YYYY) employer(s) employees
11/01/2024 4,965,210
Totals » | 3(b) 4,965,210| 3(c)
(d) Total withdrawal liability amounts included in lin@ 3(D) total ...........cc.eiiiiiiiiii s 3(d)
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by lin@ 1¢(3)) ......ccovveeviiriiiniiiiiee 4a 110.9 %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). 4b
If entered code is “N,” GO 10 INE 5 ..ottt N
C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... |:| Yes I:I No
d If the plan is in critical status or critical and declining status, does line 1(c) reflect any benefit reductions for the first time
[T LS (UL (o] ) USSP UP PRSPPI |:| Yes I:I No

e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions), de
measured as of the valuation date ..o s

f If the plan is in critical status or critical and declining status, and is:

« Projected to emerge from critical status within 30 years, enter the plan year in which it is projected to

emerge;

* Projected to become insolvent within 30 years, enter the plan year in which insolvency is expected and af
ChECK NBIE... .. e e e et e e
* Neither projected to emerge from critical status nor become insolvent within 30 years, enter “9999.”

5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply):
c B Accrued benefit (unit credit)

a |:| Attained age normal b |:| Entry age normal

e |:| Frozen initial liability f |:| Individual level premium

i D Other (specify):

g |:| Individual aggregate

d |:| Aggregate
h [] shortfal

j Ifbox h is checked, enter period of use of Shortfall MEthOT .........c..cvrerreierceereieeece et | 5j |
kK Has a change been made in funding method fOr thiS PIAN YEAIr? ..........ccvewevieeeeeeeeeee e ee e ee e e enene s eeeee e |:| Yes No
| Ifline kis “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?..............cccccecevvververennnnnns |:| Yes D No
m If line k is “Yes,” and line | is “No,” enter the date (MM/DD/YYYY) of the ruling letter (individual or class) 5m

approving the change in funding MEthOd ... et eee s
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6 Checklist of certain actuarial assumptions: -
a Interest rate for “RPA ‘94” current lability............oooiiiiiii e e | 6a | 3.05 %
Pre-retirement Post-retirement
b Rates specified in insurance or annuity contracts................cccceceveveveurnne. |:| Yes I:l No N/A |:| Yes |:| No @ N/A
C Mortality table code for valuation purposes:
(1) Males 6c(1) TP+2 TP+2
(2) FEMAIES ....veevieieeie ettt 6c(2) TEP+2 TEP+2
d Valuation liability interest rate ............cccccceeuerererereceiicenennans 6d 6.75 % 6.75%
€ SalArY SCAIE ..o s 6e % Igl N/A
f withdrawal liability interest rate:
(1) TYPE OF INLETESE FALE ...rrcoer oo 6f(1) [} singlerate [ ] ERISA4044 [] Other [] N/A
(2) If “Single rate” is checked in (1), enter applicable single rate ...........ccocoiiiiiiiiiiiiieeeee e 6f(2) 6.75%
g Estimated investment return on actuarial value of assets for year ending on the valuation date............ 6g 5.5%
h Estimated investment return on current value of assets for year ending on the valuation date.............. 6h 9.0%
i Expense load included in normal cost reported in INE 9B ..........cueveueeeee oo 6i |:| N/A
(1) If expense load is described as a percentage of normal cost, enter the assumed percentage........ 6i(1) %
(2) _If expense load is a dollar amount that varies from year to year, enter the dollar amount included 6i(2)
N TN OBttt 343,754
(3) If neither (1) nor (2) describes the expense load, check the box 6i(3) |:|

7 New amortization bases established in the current plan year:

(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 1,891,315 191,465
3 3,509 3,509
3 332,641 332,641

8 Miscellaneous information:

a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM/DD/ 8a
YYYY) of the ruling letter granting the approval .............coiiiiiiiii e

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

Y N
instructions for required attaChmENt. ..o s D es @ ©
(2) Is the plan required to provide a Schedule of Active Participant Data? (See instructions). .............ccccocciiiiiiiins @ Yes |:| No
instructions for required @tAaChMENT. . ........ouiiiiiiiiiieiiie et et ee e e ee e eey s i e eeeeaeesantant e p e eenassnneeseeesa g sreaseeeannnsnnes
(3) Isthe plan required to provide a projection of employer contributions and withdrawal liability payments? (See D Yes @ No
instructions) If “Yes,” attach a schedule.
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes @ No
prior to 2008) or section 431(d) Of the COAEY? ......couiiiiiiiii ettt e e e st e e
d Ifline cis “Yes,” provide the following additional information: |
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?................... D Yes D No
(2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended .. 8d(2) |
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect D Yes |:| No
prior to 2008) or 431(d)(2) Of the COAE? .......ciiuiiiiiiie et
(4) Ifline 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
b h g 8d(4)
including the number of years in liNE (2)) ......coiu e
(5) Ifline 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ................c.ccc....... 8d(5)
(6) |Ifline 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under I:l Yes |:| No
section 6621(b) of the Code for years beginning after 20077 ........ccoo i
€ If box 5h is checked or the plan received an amortization extension for this plan year under Code
section 431(d), enter the difference between the amount necessary to satisfy the plan’s minimum 8e
funding standard for this plan year and the amount that would have been necessary without using
the shortfall method or extending the amortization Period(s). ..........ccccoevviiiriiiiiiiiiiiiiiiiiec e
9 Funding standard account statement for this plan year:
Charges to funding standard account:
@ Prior year funding defiCienCy, if @NY ..........cocviieiiiiie e 9a 0
b Employer's normal cost for plan year as of valuation date................cc.cceoeveeerreriueeeeeeeeee e 9b 3,620,357
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C Amortization charges as of valuation date: Outstanding balance
(1) All ba.ses.except. funding waivers and certain bases for which the 9c(1) 19,690,562 3,472,340
amortization period has been extended............cccccoeeiiiiiei e,
(2) FUNAING WAIVETS ... e 9¢(2)
(3) Certain bases for which the amortization period has been extended..... 9¢c(3)
d Interest as applicable on lines 9a, 9b, AN 9C.........c.coeueveieiieiereeeeeeeeee et 9d 478,757
€ Total charges. Add liNes 92 throUgh 90...........cccveiiiiiiieie ettt te e sreesaenre e 9e 7,571,454
Credits to funding standard account:
f Prior year credit Dalance, if @NY..........coocviueueeeeee et ee et aenannans of 19,542,668
g Employer contributions. Total from column (b) of line 3............ccoiiiiiiii e 9g 4,965,210
Outstanding balance
h Amortization credits as of valuation date.............cccoeeeernrrenenneneenreeeens 9h 7,774,473 1,377,961
i Interest as applicable to end of plan year on lines 9f, 99, and 9N ..........ccccoovevivieieeeeeeeeee e 9i 1,575,605
j Full funding limitation (FFL) and credits:
(1) ERISA FFL (accrued liability FFL)........cccoiiiiinicniinesecee e 9j(1) 18,358,912
(2) “RPA ‘94" override (90% current liability FFL) ........cccceeiviverieieenee. 9j(2) 24,502,454
[ ) 5 o =Y [ ST STRUPRRUPTOS 9j(3) 0
K (1) Waived Funding defiCIENCY ...........coviuieeeeeeeeeeeeeeee e e 9k(1) 0
(7 IO 3 L= o =T 11 R PP PR 9k(2) 0
| Total credits. Add lines 9f through 9i, 9j(3), 9K(1), @Nd GK(2) .....eveeeveeeeeeeeeeeeeeeeee e 9l 27,461,444
m Credit balance: If line 9l is greater than line 9e, enter the difference .............cccocvevvvvieviiicenece e 9m 19,889,990
N Funding deficiency: If line 9e is greater than line 9, enter the difference.............cccccciiiiii s 9n
O Current year’s accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the current plan year...............ccccooo...... 90(1)
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(a) Reconciliation outstanding balance as of valuation date ..............ccccoeveereereeereeseereeens 90(2)(a)
(b) Reconciliation amount (line 9¢(3) balance minus line 90(2)(a)) ......xveeeeeererireiiieiee e 90(2)(b)
(3) Total @s Of VAIUBHON AALE .................ooviviveeeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e eeee e 90(3)
10 Contribution necessary to avoid an accumulated funding deficiency. (see instructions.)................c........ 10 0
11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions ................ Ig Yes |:| No




Continuation of 2024 Form 5500
Schedule MB, line 7 - New Amortization Bases

Plan Name western Lake Superior Piping Industry Pension Plan EIN: 41-0882304
Plan Sponsor's Name Board of Trustees-Western Lake Superior Piping Industry Pension PN: 001
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit

4 289,193 29,276




Western Lake Superior Piping Industry Pension Plan
Schedule MB, line 6 — Summary of Plan Provisions
EIN/PN: 41-0882304/001

Summary of Principal Plan Provisions

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

Definitions
Accrued Benefit: Equal to (a) plus (b) below:

a) Defined Benefit Program benefits

$1 times Past Service Credits plus $75 times Future Service Credits earned on and after September 1, 1964
through December 31, 2020.

b) Variable Annuity Program (VAP) benefits

Each VAP Credit earned after December 31, 2020 is worth $85 in the year of accrual. At the beginning of
each calendar year that follows the year in which VAP Credits are earned, the current value of the VAP
Credits for the year will be determined. The current value of a VAP Credit is equal to the product of the
investment return factor for the calendar year and the current value of the VAP Credit in the previous calendar
year (or the product of the investment return factor for the calendar year and the base value, in the case of
the first year following the year in which a VAP Credit is earned). The investment return factor for a calendar
year is the lesser of 1.06 or [(1 + VAP Investment Return) / (1.04)].

The VAP accrual rate is $100 effective January 1, 2023. It was previously $85 from January 1, 2021 to December
31, 2022.

Actuarial Equivalent: Equality in value such that the present value of the amount under any form of payment is
essentially the same as the present value of the amount under the normal form of annuity payment for single
participants. For purposes other than determining lump sum amounts, Actuarial Equivalent factors are factors
prescribed by the plan document. For purposes of determining amounts other than lump sum amounts, Actuarial
Equivalent factors are based on the 94GAM mortality table and 7% interest. For purposes of determining lump
sum amounts, Actuarially Equivalent factors are based on the statutory applicable mortality table for the calendar
year of distribution and the statutory three-tier segment interest rates in effect for the second month prior to the
calendar year of distribution.

Eligible Employee: An employee becomes eligible in the Plan once a participating employer contributes to the
Trust on the employee’s behalf.

Employers Included: Any employer of the Western Lake Superior Plumbing Contractors Association
(Association) that has entered into a collective bargaining agreement that requires contributions to the Western
Lake Superior Piping Industry Pension Plan, as well as the Association, the Union or the Board of Trustees.

Hourly Contribution Rate: $7.25 per hour effective May 6, 2024.
Participation Date: The first day of the month after becoming an Eligible Employee.

Plan Effective Date: Established May 7, 1968; restated effective January 1, 2015 and most recently amended
effective January 1, 2024.



Western Lake Superior Piping Industry Pension Plan
Schedule MB, line 6 — Summary of Plan Provisions
EIN/PN: 41-0882304/001
Plan Year: The 12-month period beginning May 1 and ending April 30.
Service Credits / VAP Credits:
a) Past Service Credits
Prior to September 1, 1964, one Past Service Credit is granted for each year of continuous employment.
b) Future Service Credits / VAP Credit

Future Service Credits earned after September 1, 1964 through December 31, 2019, according to the
following schedule:

Future Service Credit / VAP Credit
Pre-2015 Post-2014

Calendar Year Hours

2,000 or more 1.250 1.250
1,800 — 1,999 1.000 1.125
1,600 - 1,799 1.000 1.000
1,400 — 1,599 0.750 0.875
1,200 - 1,399 0.750 0.750
1,000 -1,199 0.500 0.625
800 — 999 0.500 0.500
600 - 799 0.250 0.375
400 - 599 0.250 0.250
200 - 399 0.125 0.125
199 or less 0.000 0.000

From January 1, 2020 to December 31, 2021, participants accrue Future Service Credit or VAP Credit based
on the table above, except participants earn 0.125 Future Service Credits or VAP Credit for every additional
200 hours over 2,000 hours.

The number of VAP Credits earned in a calendar year beginning after December 31, 2021 is the Hours of
Service performed within the calendar year divided by 1,600, except however, no VAP Credits will be earned
if the individual performs less than 200 Hours of Service in the calendar year.

Union: United Association of Journeyman and Apprentices of the Plumbing and Pipefitting Industry of the U.S.
and Canada, Local 11.

Vesting Service: Beginning May 1, 1976, an employee who is credited with 1,000 or more hours in a calendar
year will earn one year of Vesting Service

Normal Retirement

Normal Retirement Date: The first day of the month as of which the Participant has attained age 62.

Normal Retirement Benefit: Equal to the Accrued Benefit.



Western Lake Superior Piping Industry Pension Plan
Schedule MB, line 6 — Summary of Plan Provisions
EIN/PN: 41-0882304/001

Early Retirement

Early Retirement Date: After January 1, 1999, the first day of the month coincident with or next following the
attainment of age 55 with at least 5 years of Vesting Service.

Early Retirement Benefit: The Normal Retirement Benefit reduced by 1/4 of 1% for each month prior to age 62.

Disability Retirement

Disability Retirement Eligibility: A participant is eligible for a Disability Retirement benefit if disability occurs
with at least 3 Vesting Service Credits and the Participant is eligible for and receiving disability payments under
Social Security.

Disability Retirement Benefit: Participant’'s Normal Retirement Benefit payable immediately. Payments continue
until the earliest of Normal Retirement Date, date of death, or recovery from disability. Upon reaching Normal
Retirement Date, the benefits will be paid under the Normal Retirement provisions.

Deferred Vested Retirement

Deferred Vested Benefit Eligibility: 3 years of Vesting Service.

Deferred Vested Benefit: Participant's Normal Retirement benefit payable at age 62 or payable as of the first
day of any month coincident with or next following attainment of age 55 reduced by %z of 1% for each month prior
to age 62.

Pre-Retirement Death Benefit

Preretirement Death Benefit Eligibility: Married at least one year, vested, and participant’'s death occurs before
retirement.

Preretirement Death Benefit: The beneficiary receives a monthly life annuity as if the participant had retired on
his date of death and had elected the 100% Survivor benefit to begin at the earliest possible retirement date.
Pre-Retirement Lump Sum Death Benefit

If an active and vested participant or Totally and Permanently Disabled member dies before retirement, the
beneficiary will receive a one-time lump sum benefit of $20,000. If an active and not vested participant dies before
retirement, the beneficiary will receive a one-time lump sum benefit of $10,000.

Late Retirement

Late Retirement Eligibility: Retirement after age 62.

Late Retirement Benefit - Actives: The greater of: a) the participant's Accrued Benefit and b) the Actuarial
Equivalent of the Accrued Benefit at Normal Retirement Date.

Late Retirement Benefit — Deferred Vested: The Actuarial Equivalent of the Accrued Benefit at Normal
Retirement Date.

Forms of Payment

Normal Form: Life annuity with 120-months guaranteed.



Western Lake Superior Piping Industry Pension Plan
Schedule MB, line 6 — Summary of Plan Provisions
EIN/PN: 41-0882304/001

Optional Forms: Actuarially Equivalent options include the life only, 50%, 66 2/3%, 75% and 100% joint and
contingent annuities. Effective for retirement dates on or after October 1, 2013, the joint and survivor options
include a pop-up.

Changes in Plan Provisions since Prior Valuation

Shore-up payments were authorized for pensioners and beneficiaries entitled to monthly payments under the VAP
for the calendar year beginning January 1, 2024.

A 13" check was authorized for pensioners and beneficiaries in December 2023.



22870001 BOARD OF TRUSTEES - WESTERN LAKE 2/10/2026 10:52 AM

41-0882304 Federal Statements
FYE: 4/30/A5STERN LAKE SUPERIOR PIPING INDUSTRY PENSION PLAN
Plan: 001

Change in Actuarial Assumptions

Description

SEE ATTACHED




