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THE BOARD OF TRUSTBES -
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SteveRfiayber, Chaurman
Dated: October /g, 2023




Item (1).
Cover letter, file labeled:

Cover Letter AZ BRK.pdf - Included in this SFA App AZ BRK.pdf at p. 1.

Item (2).

Plan sponsor, representative, and contact information:

Name Board of Trustees of the Arizona Bricklayers
Pension Trust Fund

Address 2550 West Union Hills Drive
Ste. 290
Phoenix, AZ 85027
Email bmarmolejof@ssatpa.net
Phone number 602 347 5177
Authorized Representative Benjamin Marmolejo,

Southwest Services Administrators

Attorney Paul M. Newcomer
Novara Tesija Catenacci McDonald & Bass
PLLC
888 West Big Beaver Road
Sixth Floor
Troy, MI 48098
(248) 354 0380

pmn(@novaralaw.com

Actuary Kenneth “Grant” Camp, ASA, EA, MAAA
Consulting Actuary
Enrollment No.: 23-07456
Milliman
19200 Von Karman Avenue, Stye. 950
Irvine, CA 92612
714 933 1090

grant.camp(@milliman.com
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Item (3).
Basis of the plan’s eligibility to apply for SFA:

The Arizona Bricklayers Pension Trust Fund meets the eligibility requirements
under ERISA § 4262(b)(1)(A) because the Plan is in critical and declining status within the
meaning of Section 305(b)(6) in plan year 2020.

Item (5).

Narrative on development of assumed future contributions and withdrawal liability
payments.

The section provides the required detailed narrative description of the development
of assumed future contributions and withdrawal liability payments used to calculate the amount
of SFA for the Plan. The assumed future contributions are made up of two separate assumptions:
future contribution rates and future hours. Each is detailed below.

Contribution Rates

The contribution rate assumption used for purposes of projecting future
contributions reflects the negotiated contribution rates for work under the Plan’s collective
bargaining agreement. Contributions required under the Plan’s rehabilitation plan, which were
agreed to prior to July 9, 2021, are also reflected.

The current rate is $0.90 per hour and is not expected to change.

Hours

In developing the projected hours used for détermining both the Plan’s eligibility
for SFA and the amount of SFA, the Plan relied on the historical trend of the Plan’s hours.

The Plan consists of employers in the masonry industry, which industry has
declined significantly in the Phoenix, Arizona area subsequent to the “great recession” and more
recent economic disruptions. The recent impact of the COVID-19 pandemic is difficult to
quantify, but the Trustees of the Plan, in evaluating industry activity assumptions for PPA
purposes as well as longer term assumptions for purposes of submitting their application for SFA
have made reasonable assumptions reflecting the contribution assumption from the 2020 PPA
Zone Certification with a “reset” of the Refractory Hours, which have not declined as quickly as
previously anticipated.

This determination was made by first reviewing the contribution assumption that
was determined in March of 2020 for the 2020 PPA Zone Certification:

| - A o it 1T an s P B 7 s [(Carfibicatian { Mavels 200704
JTHLE R DRILIC] AL PALRCH 10 1 A SO LTI ALl Vgl +

Total Hours Total Hours Reciprocal
Plan Year Worked Worked Load on Projected
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Refractory Refractory | Contribution | Contributions
Excluded Only Including
Reciprocity
2020 50,000 18,000 40% $85,680
2021 50,000 12,000 40% $78,120
2022 50,000 6,000 40% $70,560
2023 and later 50,000 0 40% $63,000
Avg. contribution $0.90 per $0.90 per hour N/A N/A
rate hour

In their deliberations on the matter the Trustees observed that refractory hours
have been declining and that it is their on-the-ground understanding of the masonry industry in
the Phoenix area that refractory work for the remaining contributing employers, and for Union
masonry employers in general, would be reduced to zero in the near term. This understanding is
reflected in the refractory only hours column, above.

[n 2021 and 2022, refractory hours were approximately 18,000. This is consistent with the
2020 level anticipated by the 2020 PPA Zone Certification assumption. Based on recent
experience, the Trustees felt that “resetting” the anticipated decline in refractory hours was
appropriate. While the recent hours have maintained the anticipated 2020 level, the refractory hour
assumption of declining to zero is, again, a function of the Trustees’ understanding of the continual
decline of that work, which is due to various reasons including environmental concerns (e.g.,
climate change). Accordingly, as a result of the uncertain nature of the refractory work and the
resulting permanent decline of it, the Trustees, after consulting with the Plan’s actuary, have
adopted a contribution assumption as follows:

Total Hours | Total Hours ‘ Projected
Worked Worked R.eclprocal Contributions
Refractory Refractory Load on Including
Plan Year Excluded Only Contribution | Reciprocity

2023 50,000 18,000 40% $85,680

2024 50,000 12,000 40% $78,120

2025 50,000 6,000 40% $70,560

2026 and later 50,000 0 40% £63,000

Avg. contribution $0.90 per $0.90 per hour N/A N/A

rate hour

Withdrawal Liability
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For purposes of this application, only known payments that are expected to be
received after the measurement date are reflected. Currently, there are no anticipated withdrawal
liability payments expected to be received after the measurement date.

Withdrawal Liability History

AZ BRK Pension Plan contributory employers qualify for the building and
construction industry exemptions. Since 2010, 4 employers have withdrawn from the Plan. All
assessments have been paid, settled, or deemed uncollectable.

Withdrawal Liability Projections

For purposes of projecting contributions, we have assumed no additional
withdrawal liability assessments. Based on recent experience, employers withdrawing from the
Plan are unlikely to do so in a way that would result in withdrawal liability being collected.

Item (6b).

Below is a detailed explanation and supporting rationale, as well as information as
to why the original assumption is no longer reasonable and the changed assumptions are
reasonable, for each assumption or method used to determine the SFA amount that differs from
that used for the January 1, 2020, certification (the most recent actuarial certification of plan
status before January 1, 2021).

Original assumption The original assumption reflected the following projected
contributory hours:
o For the 2020 plan year: 68,000 hours
o For the 2021 plan year: 62,000 hours
o For the 2022 plan year: 56,000 hours
o For each subsequent year: 50,000 hours

SFA assumption The SFA assumption assumes the following projected contributory
hours:
o For the 2023 plan year: 68,000 hours
o For the 2024 plan year: 62,000 hours
o For the 2025 plan year: 56,000 hours
o For each subsequent year: 50,000 hours

Reason original The original assumption is not reasonable for the determination of

assumption is not the SFA amount because:

reasonable o It does not reflect the Plan’s experience through the SFA
measurement date.

Reason SFA The updated assumption is reasonable because it reflects the Plan’s

assumption is experience through the SFA measurement date, and the Trustees’

reasonable
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Original assumption

SFA assumption

Reason original
assumption is not
reasonable

expectations of the Plan’s future experience in light of anticipated
declines in refractory hours.

The detailed narrative supporting the changes to the CBU
assumption is included in the SFA application under Section D,
Item 5.

The updated assumption is consistent with the “generally
acceptable” change in the PBGC’s Assumptions Guidance
document.

2.0% annual increase in administrative (non-investment) expenses,
starting from a base of $285,000 in 2022. With the following
modifications:

1. The PBGC flat rate premium for 2024 is adjusted to reflect
the actual premium rate of $37.

2. The PBGC flat rate premium is adjusted to reflect the
change to $52 effective January 1, 2031, and

3. Expenses starting in 2039 (the year of projected insolvency
from the 2002 PPA Zone Certification) are limited to 15%
of annual benefit payments.

2.0% annual increase in administrative (non-investment) expenses
starting from a base of $277,753 in 2023, with the following
modifications:

1. The PBGC flat rate premium for 2024 is adjusted to reflect
the actual premium rate of $37.

2. The PBGC flat rate premium is adjusted to reflect the
change to $52 effective January 1, 2031, and

3. A one-time expense of $100,000 was added to 2023 and
$75,000 was added to 2024 to reflect anticipated costs
related to the SFA application, and

4. Expenses starting in 2039 (the year of projected insolvency
from the 2002 PPA Zone Certification) are limited to 25%
of annual benefit payments.

The original assumption is no longer reasonable because did not
reflect the Plan’s experience through the measurement date, nor the
expense of preparing an SFA application. Additionally, the cap on
administrative expenses of 15% of projected annual benefit
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Reason SFA
assumption is
reasonable

Original assumption

SFA assumption

Reason original
assumption is not
reasonable

Reason SFA
assumption is
reasonable

payments is unreasonable as it produces a decline in future
expenses below the current level.

The updated assumption is reasonable because:

o It reflects actual experience through the measurement date
and actual non-SFA administrative expenses in the first year
of the projection,

o It reflects the additional expected administrative cost of the
SFA application during the 2023 and 2024 plan years, and

o It reflects a reasonable cap on future expenses that does not
significantly decline below the current level of expenses.

If a cap of 15% of benefit payments were applied starting in 2039,
the administrative expenses would immediately decline by 24% to
a level that is similar to anticipated 2023 expenses (before
reflecting the additional cost of the SFA application). Due to the
expected decline in benefit payments, the 15% cap would result in
continued declines in administrative expenses to a level
significantly below the current level. Given that we anticipate
inflation to increase the cost of doing business, a significant decline
in administrative expenses over a 25 to 30 year period is
unreasonable. Applying a cap of 25% of benefit payments produces
annual expenses that gradually decline starting in 2044. We believe
that as the Plan size reduces, some savings in expenses would be
anticipated and a gradual reduction is reasonable.

New entrants were assumed to mirror the demographic profile of the
entire active population from the January 1, 2019 actuarial
valuation.

New entrants are assumed to reflect the distribution of age, service,
benefits, and gender based on the characteristics of the Plan’s new
entrants and rehires in the five years preceding the Plan’s SFA
measurement date (2017-2021).

The original assumption is no longer reasonable because it was not
sufficiently refined for the purposes of calculating the Plan’s SFA
amount.

The updated assumption is reasonable because it reflects the
characteristics of the Plan’s actual new entrants over the latest
available five-year experience period through December 31, 2021.
The updated new entrant profile and the experience upon which the
SFA application is based are detailed in Exhibit A.
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Results of

Terminated Vested
Death Audit

Treatment of Death
Audit Results

Impact on
Participant Counts

Results of Non-
Terminated Vested
Death Audit

The updated assumption is consistent with the “acceptable” change
in the PBGC’s Assumptions Guidance document.

On August 23, 2023 a listing of Terminated Vested participants was
uploaded to the PBGC leapfile system. On August 28, 2023, the
PBGC returned a file identifying 13 potential deaths. Of those deaths,
3 were determined to have occurred after the census date of January
1, 2022. The treatment of the remaining 10 is outlined below.

For 2 of the 10 identified deaths that occurred prior to January 1,
2022, we do not believe the returned information matches the
participant record provided. In both cases, the date of birth returned
in the death audit was significantly different from the date of birth in
our data. In one case, the audit returned a death of a 3-year old
individual with a date of birth in 1996. The plan data indicates a date
of birth in 1978. In the other case, the audit returned a date of birth of
1911 while the Plan data indicates a date of birth in 1972. For both of
these cases, we believe the SSN in the Plan data may be incorrect so
we have assumed these participants are still living.

For the remaining 8 participants, we applied the Plan’s assumptions
for surviving spouses and calculated survivor benefits for each
individual. In particular, we calculated the 50% survivor benefit
assuming a spouse 2 years younger than the male participants and
applied the appropriate early or late retirement factor as of January 1,
2022. We then multiplied the resulting benefit by 75% to reflect the
probability of marriage. The resulting benefits were valued the same
as other deferred beneficiaries in our valuation.

We did not reflect any immediate reduction in headcount as all 8 TVs
are being valued as deferred beneficiaries.

1111

On October 29, 2023 a listing of all participants was uploaded to the
PBGC leapfile system. On October 31, 2023, the PBGC returned a
file identifying 40 potential deaths. Of those deaths, 28 were
determined to have occurred after the census date of January 1, 2022.
The treatment of the remaining 12 is outlined below.
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Treatment of Death  All of the identified deaths were for retirees and beneficiaries. For 5

Audit Results of the 12 identified deaths that occurred prior to January 1, 2022, a
joint annuity form of payment was elected and a surviving spouse is
owed a benefit. We are valuing the surviving spouse’s benefit in
those cases.

For the remaining 7 participants, it was determined that no further
benefit is due a beneficiary, so these records were removed from the
calculations.

Impact on The immediate headcount was reduced by 7 due to the records with
Participant Counts no further benefit due being removed.

Exhibit A: New Entrant Profile

Consistent with PBGC guidance, the new entrant profile is based on characteristics of
actual new entrants and rehires within the most recent five plan years preceding the Plan’s SFA
measurement date (January 1, 2017 through December 31, 2021). This reflects all new entrants
and rehires, not just those remaining in service. New entrants with unknown date of birth were
excluded.

Assumptions for new entrant and rehire profiles

New entrants are based on the distribution below:

2.5 Y7 0.00 0.00

215 4% 0.25 0.25
32.5 4% 0.25 0.00
37.5 14% 1.25 0.75
42.5 20% 2.00 1.25
47.5 12% 3.00 2.00
52.5 16% 2.50 2.00
575 15% 2.00 1.50
62.5 12% 5.00 4.00
67.5 1% 0.00 0.00

In addition to the distributions shown above, the following assumptions also apply to the new
entrants:

= Assumed to work the same average hours as the current active population, which is 1,000
hours per year.

= New entrants are assumed to be 100% male because there are only a couple of females in
the Plan who are not surviving spouses/beneficiaries or alternate payees. Specifically, in
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the January 1, 2022 actuarial valuation, there was only one female participant who was
not a surviving spouse/beneficiary or an alternate payee.

Supporting information
A summary of the new entrants and rehires for the prior 5 years is shown below.
2017 New Entrants and Rehires

Age Range Counts Average Benefit Service  Average Vesting Service

- Below 20
e
25-29
30-34
35-39
40 - 44
45-49
50-54
55-59
60-64
65-69

e

0.0 0.0

N/A N/A

44 33

4.2 | 3.5

3.2 | 3.0

0.3 | 0.0 |
N/A N/A |
o0 00

—oWwWoa b bhobs o~

2018 New Entrants and Rehires

Age Range Counts Average Benefit Service  Average Vesting Service
Blew ) | i IV DTN .. A R
20-4 2 0.0 0.0

e B
2.6 2.3
0.0 | 0.0
0.0 | 0.0

e

- 25-29
- 30-34
g
40 - 44
45 - 49
50 -54
55-59
60 - 64
65 - 69

0.3 o B 0.0
0.0 0.0
0.0 | 0.0

— DD = = RO

SFA App AZ BRK 000020



2019 New Entrants and Rehires

Age Range Counts Average Benefit Service  Average Vesting Service

Below 20
e
5 ag
30-34
35-39
40 - 44
45-49
Cs0es
. 55-59
60 - 64
65 - 69

(=]

N/A N/A
N/A N/A
0.0 | 0.0
e e
52 4.0
T S
3.1 3.0
0.0 - 0.0
16.3 | 135
gl e s
NA - NA

COMNNWWWNNO

2020 New Entrants and Rehires

Age Range Counts Average Benefit Service  Average Vesting Service

o

N/A
N/A
0.3

| N/A !
N/A |
0.0 |
0.9 0.0 |
0.3 | 0.0
o O R S—
S
60 30
9.9 8.0
N/A N/A
N/A N/A

Below 20

20-24 |
25-29
30-34

- 35-39
40-44
45 - 49
50 - 54
55 - 59

- 60-64

. 65-69

OO N = OO =N—=O
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2021 New Entrants and Rehires

Age Range Counts Average Benefit Service  Average Vesting Service
Below 20 0 N/A | N/A
20-24 1 | N/A 1.0

25-29
30-34
35-39
40 - 44
45-49
. 50-54
. 55-59
 60-64
. 65-69

0.3 | 0.0

o e R
o R i Y
e e g
N/A | 0.0
6.0 ! 0.0

9.9 | 13

SRR S — | |
7 S -

O W R BN
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PLAN INFORMATION

Abbreviated Plan Name: AZ BRK Pension Plan
EIN: 51-6119487

PN: 001

Special Financial Assistance Application
Section E, Item 5 — SFA Amount Certification

The revised application filed on behalf of the Arizona Bricklayers’ Pension Trust Fund (“AZ BRK Pension
Plan”) sets forth the Special Financial Assistance (SFA) amount to which the Plan is eligible under the
American Rescue Plan (ARP) Act of 2021, as outlined in section 4262(j)(1) of the Employee Retirement
Income Security Act of 1974 (ERISA) and PBGC’s SFA regulation (29 CFR part 4262.4). Based on the
actuarial assumptions and data described herein and an SFA measurement date of December 31, 2022,
we certify that the amount of $10,101,113 has been calculated pursuant to ERISA Section 4262(j)(1) and
PBGC'’s Final Rule (29 CFR part 4262.4) effective February 8, 2024. We further certify that the census data
was adjusted to reflect the results of a recently completed death audit and PBGC’s independently
completed death audit. A reconciliation of the counts and description of the treatment of the identified
deaths is shown in Section D, Item 6 of the SFA application.

This application uses the same actuarial assumptions and methods used in the pre-2021 actuarial
certification with the assumption changes described in Section D, Item 6 of the SFA application. In our
opinion, each assumption used is reasonable (taking into account the experience of the Plan and
reasonable expectations) for the purpose of the SFA application.

The results in this report were developed using models intended for actuarial valuations and experience
studies that use standard actuarial techniques. Please see Appendix D of our January 1, 2022 actuarial
valuation report for a disclosure and assessment of risks associated with these calculations.

Reliance

In preparing the report, we relied on our January 1, 2022 actuarial valuation, and, without audit,
information (some oral and some in writing) supplied by the Plan’s administrator, auditor, investment
consultant, investment managers and legal counsel. This information includes, but is not limited to, plan
documents and provisions, participant data, and financial information. The participant data used for
purposes of this application is based on the data used for the January 1, 2022 actuarial valuation as
adjusted to reflect the results of a recently completed death audit and PBGC’s independently completed
death audit. We found this information to be reasonably consistent and comparable with information
used for other purposes. The results depend on the integrity of this information. If any of this information
is incomplete or inaccurate, our results may be different and our calculations may need to be revised.

Limited Use

Actuarial computations presented here were prepared to determine the amount of the Plan’s SFA as
outlined in section 4262(j)(1) of the Employee Retirement Income Security Act of 1974 (ERISA) and PBGC's
SFA Final Rule (29 CFR part 4262.4). Determinations for other purposes may yield significantly different
results from those shown in this report. Other calculations may be needed for other purposes, such as
judging benefit security at termination.

Future actuarial measurements may differ significantly from the current measurements presented in this
report due to factors such as, but not limited to the following: plan experience differing from that
anticipated by the economic or demographic assumptions; changes in economic or demographic
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PLAN INFORMATION

Abbreviated Plan Name: AZ BRK Pension Plan
EIN: 51-6119487

PN: 001

assumptions; increases or decreases expected as part of the natural operation of the methodology used
for these measurements (such as the end of an amortization period or additional cost or contribution
requirements based on plan funded status); and changes in plan provisions or applicable law.

Limited Distribution

Milliman’s work is prepared solely for the internal business use of the Board of Trustees of the American
Federation of Musicians and Employers’ Pension Fund (the “Plan Sponsor”) and may not be provided to
third parties without our prior written consent. We understand that this application will be provided to
the Pension Benefit Guaranty Corporation and the Treasury Department, and may be published in its
entirety on PBGC's publicly accessible website. Milliman does not intend to benefit or create a legal duty
to any third party recipient of its work product. Milliman’s consent to release its work product to any third
party may be conditioned on the third party signing a release, subject to the following exceptions:

e The Plan Sponsor may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional
service advisors who are subject to a duty of confidentiality and who agree to not use Milliman’s
work for any purpose other than to benefit the Plan.

e The Plan Sponsor may distribute certain work product that Milliman and the Plan Sponsor
mutually agree is appropriate as may be required by law.

Any third party recipient of this work product who desires professional guidance should not rely upon
Milliman’s work product, but should engage qualified professionals for advice appropriate to its own
specific needs.

The consultants who worked on this assignment are actuaries. Milliman’s advice is not intended to be a
substitute for qualified legal or accounting counsel.

Actuarial Qualifications

On the basis of the foregoing, | hereby certify that to the best of my knowledge and belief, this report is
complete and accurate and has been prepared in accordance with generally recognized and accepted
actuarial principles and practices which are consistent with the principles prescribed by the Actuarial
Standards Board and the Code of Professional Conduct and Qualification Standards for Actuaries Issuing
Statements of Actuarial Opinion in the United States promulgated by the American Academy of Actuaries.
| am a member of the American Academy of Actuaries and meet its Qualification Standards to render the
actuarial opinion contained herein.

(5o

Kenneth “Grant” Camp FSA, EA, MAAA

Enrolled Actuary #23-07456

February 8, 2024
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Reconciliation of the Fair Market Value of Assets from Most Recent Pian Financial Statement to SFA
Measurement Date (Section E, item 6). Certification.

The fair market value of assets as of the SFA measurement date of December 31, 2022 was
taken from the audited financial statements prepared by Baldwin Moffitt Behm LLP. A copy of
the audited financial statements is provided in Section B, Item 7 as “Audited Financial
Statements PYE 2022 AZ BRK.pdf”.

The Trustees of the Plan hereby certify that they have received and reviewed the Plan’s
December 31, 2022 audited financial statements including the report at page 9 of the
statements by which the Plan’s independent auditor states that the assets of the Plan are
“reported at fair value”. Therefore, | certify the accuracy of the fair market value of assets as of
December 31, 2022 (the Plan’s SFA measurement date) as reported in the Plan’s audited
financial statements ($23,622,017.00).

REQUIRED SIGNATURES ON NEXT PAGE






Arizona Bricklayers Pension Trust Fund
EIN/Plan No: 51-619487/001
SFA Checklist #39 — Penalty of Perjury Statement

Penalty of Perjury Statement

Under penalty of perjury under the laws of the United States of America, I declare that I
have examined this application, including accompanying documents, and, to the best of my
knowledge and belief, the application contains all the relevant facts relating to the application, all
statements of fact contained in the application are true, correct and not misleading because of
omission of any material fact; and all accompanying documents are what they purport to be.

THE BOARD OF TRUSTEES
Arizona Bricklayers Pension Trust Fund

REQUIRED SIGNATURES ON FOLLOWING PAGE
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AMENDMENT NO. 3
TO THE JANUARY 15, 2015 RESTATEMENT
OF THE PENSION PLAN FOR THE
ARIZONA BRICKLAYERS PENSION TRUST FUND

Background

1. The Board of Trustees of the Arizona Bricklayers Pension Trust Fund (the “Board”) has
applied to the Pension Benefit Guarantee Corporation (“PBGC” under Section 4262 of the
Employment Retirement Income Security Act of 1974, as amended (“ERISA”), 29 U.S.C. § 4262
for special financial assistance for the Pension Plan for the Arizona Bricklayers Pension Trust
Fund (the “Plan”).

2. 29 C.F.R. § 4262.6(e)(1) requires that the plan sponsor of a plan applying for special
financial assistance amend the plan to require that the plan be administered in accordance with the
restrictions and conditions specified in section 4262 of ERISA and 29 C.F.R. part 4262 and that
the amendment be contingent upon approval by PBGC of the plan’s application for special
financial assistance.

3. Under Article X, Section 1, of the Plan, as amended and restated effective January 15,
2015, (the “Plan Document”), the Board of Trustees are empowered to amend the Plan Document.

Amendment
The Plan Document is amended by adding a new Article X111, Section 1 to read as follows:

“Section 1. The following provision applies notwithstanding anything to the
contrary in this or any other document governing the Plan. Beginning with the SFA
measurement date selected by the Plan in the Plan’s application for Special
Financial Assistance, the Plan shall be administered in accordance with the
restrictions and conditions specified in section 4262 of ERISA and 29 C.F.R. part
4262. This amendment is contingent upon approval by PBGC of the Plan’s
application for special financial assistance.”

SIGNATURE APPEAR ON THE FOLLOWING PAGE
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Application Checklist V20230727

Instructions for Section E, Item 1 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance (SFA):

The Application to PBGC for Approval of Special Financial Assistance Checklist ("Application Checklist" or "Checklist") identifies all information required to be filed with an initial or
revised application. For a supplemented application, instead use "Application Checklist - Supplemented.” The Application Checklist is not required for a lock-in application.

For a plan required to submit additional information described in Addendum A of the SFA Filing Instructions, also complete Checklist Items #40.a. to #49.b., and if there is a merger as
described in Addendum A, also complete Checklist Items #50 through #63.

Applications (including this Application Checklist), with the exception of lock-in applications, must be submitted to PBGC electronically through PBGC’s e-Filing Portal,
(https://efilingportal.pbgc.gov/site/). After logging into the e-Filing Portal, go to the Multiemployer Events section and click “Create New ME Filing.” Under “Select a filing type,”
select “Application for Financial Assistance — Special.” Note: revised and supplemented applications must be submitted by selecting “Create New ME Filing.”

Note: If you go to the e-Filing Portal and do not see “Application for Financial Assistance — Special” under the “Select a Filing Type,” then the e-Filing Portal is temporarily closed and
PBGC is not accepting applications (other than lock-in applications) at the time, unless the plan is eligible to make an emergency filing under § 4262.10(f). PBGC’s website,
www.pbgc.gov, will be updated when the e-Filing Portal reopens for applications. PBGC maintains information on its website at www.pbgc.gov to inform prospective applicants about
the current status of the e-Filing portal, as well as to provide advance notice of when PBGC expects to open or temporarily close the e-Filing Portal.

General instructions for completing the Application Checklist:
Complete all items that are shaded:

If required information was already filed: (1) through PBGC's e-Filing Portal; or (2) through any means for an insolvent plan, a plan that has received a partition, or a plan
that submitted an emergency filing, the filer may either upload the information with the application or include a statement in the Plan Comments section of the Application
Checklist indicating the date on which and the submission with which the information was previously filed. For any such items previously provided, enter N/A as the Plan
Response.

For a revised application, the filer may, but is not required to, submit an entire application. For all Application Checklist Items that were previously filed that are not being
changed, the filer may include a statement in the Plan Comments section of the Application Checklist to indicate that the other information was previously provided as part
of the initial application. For each, enter N/A as the Plan Response.

Instructions for specific columns:

Plan Response: Provide a response to each item on the Application Checklist, using only the Response Options shown for each Checklist Item.

Name(s) of Files Uploaded: Identify the full name of the file or files uploaded that are responsive to the Checklist Item. The column Upload as
Document Type provides guidance on the "document type" to select when submitting documents on PBGC's e-Filing Portal.



Page Number Reference(s): For Checklist Items #22 to #29c¢, submit all information in a single document and identify here the relevant page
numbers for each such Checklist Item.

Plan Comments: Use this column to provide explanations for any Plan Response that is N/A, to respond as may be specifically identified for
Checklist Items, and to provide any optional explanatory comments.

Additional guidance is provided in the following columns:

Upload as Document Type: When uploading documents in PBGC's e-Filing Portal, select the appropriate Document Type for each document that
is uploaded. This column provides guidance on the Document Type to select for each Checklist Item. You may upload more than one document
using the same Document Type, and there may be Document Types on the e-Filing Portal for which you have no documents to upload.

Required Filenaming (if applicable): For certain Checklist Items, a specified format for naming the file is required.

SFA Instructions Reference: Identifies the applicable section and item number in PBGC's Instructions for Filing Requirements for Multiemployer
Plans Applying for Special Financial Assistance.

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist
Items #1 through #39 on the Application Checklist. If there has been an event as described in § 4262.4(f), complete Checklist Items #40.a. through #49.b., and if there has been a
merger described in Addendum A, also complete Checklist Items #50 through #63. Your application will be considered incomplete if No is entered as a Plan Response for any of
Checklist Items #40.a. through #49.b. if you are required to complete Checklist Items # 40.a. through #49.b. Your application will also be considered incomplete if No is entered as a
Plan Response for any of Checklist Items #50 through #63 if you are required to complete Checklist Items #50 through #63.

If a Checklist Item # asks multiple questions or requests multiple items, the Plan Response should only be Yes if the plan is providing all information requested for that Checklist Item.

Note, a Yes or No response is also required for Checklist Items #a through #f.

Note, in the case of a plan applying for priority consideration, the plan's application must also be submitted to the Treasury Department. If that requirement applies to an application,
PBGC will transmit the application to the Treasury Department on behalf of the plan. See IRS Notice [NOTICE] for further information.

All information and documentation, unless covered by the Privacy Act, that is included in an SFA application may be posted on PBGC’s website at www.pbgc.gov or
otherwise publicly disclosed, without additional notification. Except to the extent required by the Privacy Act, PBGC provides no assurance of confidentiality in any
information included in an SFA application.

Version Updates (newest version at top)
Version Date updated



v07272023p

v20221129p

v20220802p

v20220706p

07/27/2023

11/29/2022

08/02/2022

07/06/2022

Updated checklist to include new Template 10 requirement and reflect changes to eligibility and death audit instructions

Updated checklist item 11. for new death audit requirements

Fixed some of the shading in the checklist



Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20230727

Unless otherwise specified:

YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
Plan Information, Checklist, and Certifications
a. Is this application a revised application submitted after the denial of a previously filed application Yes No N/A N/A The Plan filed a Lock-In Application on N/A N/A
for SFA? No March 11, 2023
b. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was initially submitted under the interim final rule? No
C. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was submitted under the final rule? No
d. Did the plan previously file a lock-in application? Yes Yes N/A N/A 11-Mar-23 N/A N/A
No
e. Has this plan been terminated? Yes No N/A N/A Plan not terminated N/A N/A
No
f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes No N/A N/A plan's previously filed MPRA N/A N/A
No application was withdrawn in favor of
1. Section B, Item (1)a. [Does the application include the most recent plan document or restatement of the plan document and Yes Yes PD AZ BRK.pdf;PD Amend 1 AZ BRK.pdf; N/A Pension plan documents, all versions N/A
all amendments adopted since the last restatement (if any)? No PD Amend 2 AZ BRK.pdf; PD Amend 3 AZ available, and all amendments signed
BRK.pdf; PD Amend 4 AZ BRK.pdf and dated
2. Section B, Item (1)b. |Does the application include the most recent trust agreement or restatement of the trust agreement, Yes Yes TA AZ BRK.pdf; TA Amends AZ BRK.pdf N/A Pension plan documents, all versions N/A
and all amendments adopted since the last restatement (if any)? No available, and all amendments signed
and dated
3. Section B, Item (1)c. |Does the application include the most recent IRS determination letter? Yes Yes DT Ltr AZ BRK.pdf N/A Pension plan documents, all versions N/A
No available, and all amendments signed
Enter N/A if the plan does not have a determination letter. N/A and dated
4, Section B, Item (2)  |Does the application include the actuarial valuation report for the 2018 plan year and each Yes Yes 2018 AVR AZ Brk.pdf; 2019 AVR AZ N/A Five Actuarial Valuation Reports are Most recent actuarial valuation for the YYYYAVR Plan Name
subsequent actuarial valuation report completed before the filing date of the initial application? No BRK.pdf; 2020 AVR AZ BRK.pdf; 2021 provided plan
N/A AVR AZ BRK.pdf; 2022 AVR AZ BRK.pdf
Enter N/A if no actuarial valuation report was prepared because it was not required for any requested
year.
Is each report provided as a separate document using the required filename convention?
5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes RP AZ BRK.pdf N/A All plan contributions are received under Rehabilitation plan (or funding N/A
applicable), including all subsequent amendments and updates, and the percentage of total No the terms of the preferred schedule. improvement plan, if applicable)
contributions received under each schedule of the rehabilitation plan or funding improvement plan
for the most recent plan year available?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional

explanatory comments.

v20230727

Unless otherwise specified:

YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type

5.b. Section B, Item (3)  If the most recent rehabilitation plan does not include historical documentation of rehabilitation plan Yes N/A N/A Historical information is contained in Rehabilitation plan (or funding N/A
changes (if any) that occurred in calendar year 2020 and later, does the application include an No the Rehabilitation Plan improvement plan, if applicable)
additional document with these details? N/A
Enter N/A if the historical document is contained in the rehabilitation plans.

6. Section B, Item (4) |Does the application include the plan's most recently filed (as of the filing date of the initial Yes Yes 2021 Form 5500 AZ BRK.pdf N/A Latest annual return/report of YYYYForm5500 Plan Name
application) Form 5500 (Annual Return/Report of Employee Benefit Plan) and all schedules and No employee benefit plan (Form 5500)
attachments (including the audited financial statement)?
Is the 5500 filing provided as a single document using the required filename convention?

7.a. Does the application include the plan actuary's certification of plan status (“'zone certification") for Yes Yes 2018Z0ne20180330 AZ BRK.pdf; N/A Five Zone Certifications are provided Zone certification YYYYZoneYYYYMMDD Plan Name,
the 2018 plan year and each subsequent annual certification completed before the filing date of the No 2019Z0ne20190329 AZ BRK.pdf; where the first "YYYY" is the
initial application? N/A 2020Z0ne20200330 AZ BRK.pdf; applicable plan year, and

2021Z0ne20210331 AZ BRK.pdf; "YYYYMMDD" is the date the
Enter N/A if the plan does not have to provide certifications for any requested plan year. 2022Z0ne2022033031 AZ BRK.pdf certification was prepared.
Is each zone certification (including the additional information identified in Checklist Items #7.b.
and #7.c. below, if applicable) provided as a single document, separately for each plan year, using
the required filename convention?
7.b. Does the application include documentation for all zone certifications that clearly identifies all Yes Yes N/A - include as part of documents in N/A N/A - include as part of documents in | N/A - included in a single document
assumptions used including the interest rate used for funding standard account purposes? No Checklist Item #7.a. Checklist Item #7 .a. for each plan year - See Checklist Item
_ N/A #7 .a.
Section B, 1tem () | gch information is provided in an addendum, addendums are only required for the most recent
actuarial certification of plan status completed before January 1, 2021 and each subsequent annual
certification.
Is this information included in the single document in Checklist Item #7.a. for the applicable plan
year?

7.C. For a certification of critical and declining status, does the application include the required plan-year- Yes Yes N/A - include as part of documents in N/A N/A - include as part of documents in | N/A - included in a single document
by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the No Checklist Item #7.a. Checklist Item #7 .a. for each plan year - See Checklist Item
SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If N/A #7 ..
required, is this information included in the single document in Checklist Item #7.a. for the
applicable plan year? Enter N/A if the plan entered N/A for Checklist Item #7.a. or if the
application does not include a certification of critical and declining status.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
8. Section B, Item (6)  |[Does the application include the most recent account statements for each of the plan's cash and Yes Yes Bank & Inv Accts AZ BRK.pdf N/A Bank/Asset statements for all cash and N/A
investment accounts? No investment accounts
N/A
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was
previously submitted to PBGC and the date submitted.
Q. Section B, Item (7)  |Does the application include the most recent plan financial statement (audited, or unaudited if Yes Yes Audited Financial Statements PYE 2022 AZ N/A Plan's most recent financial statement N/A
audited is not available)? No BRK.pdf (audited, or unaudited if audited not
N/A available)
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was
previously submitted to PBGC and the date submitted.
10. Section B, Item (8)  [Does the application include all of the plan's written policies and procedures governing the plan’s Yes Yes WDL AZ BRK.pdf N/A Pension plan documents, all versions WDL Plan Name
determination, assessment, collection, settlement, and payment of withdrawal liability? No available, and all amendments signed
N/A and dated
Are all such items included as a single document using the required filenaming convention?
11.a. Does the application include documentation of a death audit to identify deceased participants that Yes Yes SFA Amount Cert AZ BRK.pdf N/A Note, the death audit certification is Pension plan documents, all versions Death Audit Plan Name
was completed on the census data used for SFA purposes, including identification of the service No included within the text of the Plan available, and all amendments signed
provider conducting the audit, date performed, the participant counts (provided separately for actuary's certification of the SFA and dated
current retirees and beneficiaries, current terminated vested participants not yet in pay status, and Amount - See Ch. Item 34.a., which is
current active participants) run through the death audit, and a copy of the results of the audit referenced here.
provided to the plan administrator by the service provider?
If applicable, has personally identifiable information in this report been redacted prior to submission
Section B, Item (9)a. |to PBGC?
Is this information included as a single document using the required filenaming convention?
11.b. If any known deaths occurred before the date of the census data used for SFA purposes, is a Yes Yes N/A - include as part of documents in N/A See also SFA App AZ Brk.pdf at p. 19 N/A N/A - include as part of documents in
statement certifying these deaths were reflected for SFA calculation purposes provided? No Checklist Item #11.a. Checklist Item #11.a.
N/A
11.c. Section B, Item (9)b. |Does the application include full census data (Social Security Number and name) of all terminated Yes Yes N/A Previously submitted to PBGC via Submit the data file and the date of the | Include as the subject “Submission of
vested participants that were included in the SFA projections? No Leapfile census data through PBGC’s secure | Terminated Vested Census Data for
N/A file transfer system, Leapfile. Go to (Plan Name),” and as the memo

Is this information provided in Excel, or in an Excel-compatible format?

http://pbgc.leapfile.com, click on
“Secure Upload” and then enter
sfa@pbgc.gov as the recipient email
address and upload the file(s) for
secure transmission

“(Plan Name) terminated vested
census data dated (date of census
data) through Leapfile for
independent audit by PBGC.”
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: Arizona Bricklayers Pension Trust Fund

EIN: 51-6119487

PN: 1 e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $10,101,113.00

Checklist
Item #

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

SFA Filing Instructions Response Plan

Reference Options Response Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional

explanatory comments.

Plan Comments

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

In the e-Filing Portal, upload as
Document Type

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

12.

Section B, Item (10) [Does the application include information required to enable the plan to receive electronic transfer of Yes Yes ACH AZ BRK.pdf
funds if the SFA application is approved, including (if applicable) a notarized payment form? See No
SFA Instructions, Section B, Item (10).

N/A

Other

N/A

13.

Section C, Item (1)  |Does the application include the plan's projection of expected benefit payments that should have Yes Yes Template 1 AZ BRK.xlsx
been attached to the Form 5500 Schedule MB in response to line 8b(1) on the Form 5500 Schedule No
MB for plan years 2018 through the last year the Form 5500 was filed by the filing date of the initial N/A
application?

Enter N/A if the plan is not required to respond Yes to line 8b(1) on the Form 5500 Schedule MB.
See Template 1.

Does the uploaded file use the required filenaming convention?

N/A

Financial assistance spreadsheet
(template)

Template 1 Plan Name

14.

Section C, Item (2)  |If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed Yes N/A
Form 5500 (by the filing date of the initial application), does the application include a current listing No
of the 15 largest contributing employers (the employers with the largest contribution amounts) and N/A
the amount of contributions paid by each employer during the most recently completed plan year
before the filing date of the initial application (without regard to whether a contribution was made on
account of a year other than the most recently completed plan year)? If this information is required,
it is required for the 15 largest contributing employers even if the employer's contribution is less
than 5% of total contributions.

Enter N/A if the plan is not required to provide this information. See Template 2.

Does the uploaded file use the required filenaming convention?

N/A

Plan not required to provide this
information

Contributing employers

Template 2 Plan Name

15.

Section C, Item (3)  |Does the application include historical plan information for the 2010 plan year through the plan year Yes Yes Template 3 AZ BRK.xlsx
immediately preceding the date the plan's initial application was filed that separately identifies: total No
contributions, total contribution base units (including identification of the unit used), average
contribution rates, and number of active participants at the beginning of each plan year? For the
same period, does the application show all other sources of non-investment income such as
withdrawal liability payments collected, reciprocity contributions (if applicable), additional
contributions from the rehabilitation plan (if applicable), and other identifiable sources of
contributions? See Template 3.

Does the uploaded file use the required filenaming convention?

N/A

Historical Plan Financial Information
(CBUs, contribution rates, contribution
amounts, withdrawal liability
payments)

Template 3 Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
16.a. Section C, Items (4)a., |Does the application include the information used to determine the amount of SFA for the plan using Yes Yes Template 4A AZ BRK.xlsx N/A Projections for special financial Template 4A Plan Name
(4)e., and (4)f. the basic method described in 8§ 4262.4(a)(1) based on a deterministic projection and using the No assistance (estimated income, benefit
actuarial assumptions as described in § 4262.4(e)? payments and expenses)
See Template 4A, 4A-4 SFA Details .4(a)(1) sheet and Section C, Item (4) of the SFA Filing
Instructions for more details on these requirements.
Does the uploaded file use the required filenaming convention?
16.b.1. Addendum D If the plan is a MPRA plan, does the application also include the information used to determine the Yes N/A N/A - included as part of Template 4A Plan N/A Plan is not a MPRA plan N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - [amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based No Name Name
MPRA plan information |on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? N/A
A See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D for more details on these
requirements.
Addendum D
Section C, Item (4)e. - |Enter N/A if the plan is not a MPRA Plan.
MPRA plan information
A.
16.b.ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the Yes N/A N/A - included as part of Template 4A Plan N/A Plan is not a MPRA plan N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - |increasing assets method described in § 4262.4(a)(2)(i), does the application also explicitly identify No Name Name
MPRA plan information |the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 4A-5 N/A
A SFA Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
the present value method.
16.b.1ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the present Yes N/A N/A Plan is not a MPRA plan N/A Template 4B Plan Name
Section C, Item (4)a. - |value method described in § 4262.4(a)(2)(ii), does the application also include the information for No
MPRA plan information |such plans as shown in Template 4B, including 4B-1 SFA Ben Pmts sheet, 4B-2 SFA Details N/A
B 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B.
Addendum D Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
Section C, Item (4)e. [the increasing assets method.
(4)f., and (4)g. - MPRA
plan information B.
16.c. Section C, Items (4)b. |Does the application include identification of the non-SFA interest rate and the SFA interest rate, Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)c. including details on how each was determined? See Template 4A, 4A-1 Interest Rates sheet. No Name Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

v20230727

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Checklist SFA Filing Instructions
Item # Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

In the e-Filing Portal, upload as

Document Type Use this Filenaming Convention

16.d. Section C, Item (4).e.ii.

For each year in the SFA coverage period, does the application include the projected benefit
payments (excluding make-up payments, if applicable), separately for current retirees and
beneficiaries, current terminated vested participants not yet in pay status, current active participants,
and new entrants? See Template 4A, 4A-2 SFA Ben Pmts sheet.

Yes
No

Yes

N/A - included as part of Template 4A Plan
Name

N/A

N/A N/A - included in Template 4A Plan
Name

16.e. Section C, Item (4)e.iv.
and (4)e.v.

For each year in the SFA coverage period, does the application include a breakdown of the
administrative expenses between PBGC premiums and all other administrative expenses? Does the
application include the projected total number of participants at the beginning of each plan year in
the SFA coverage period? See Template 4A, 4A-3 SFA Pcount and Admin Exp sheet.

Yes
No

Yes

N/A - included as part of Template 4A Plan
Name

N/A

N/A N/A - included in Template 4A Plan
Name

17.a. Section C, Item (5)

For a plan that is not a MPRA plan, does the application include a separate deterministic projection
("Baseline") in the same format as Checklist Items #16.a., #16.d., and #16.e. that shows the amount
of SFA that would be determined using the basic method if the assumptions/methods used are the
same as those used in the most recent actuarial certification of plan status completed before January
1, 2021 ("pre-2021 certification of plan status™) excluding the plan's non-SFA interest rate and SFA
interest rate, which should be the same as in Checklist Item #16.a.? See Section C, Item (5) of the
SFA Filing Instructions for other potential exclusions from this requirement.

If (a) the plan is a MPRA plan, or if (b) this item is not required for a plan that is not a MPRA plan,
enter N/A. If entering N/A due to (b), add information in the Plan Comments to explain why this
item is not required.

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes

Template 5A AZ BRK.xIsx

N/A

Projections for special financial
assistance (estimated income, benefit
payments and expenses)

Template 5A Plan Name

17.b. Addendum D
Section C, Item (5)

For a MPRA plan for which the requested amount of SFA is determined using the increasing assets
method, does the application include a separate deterministic projection ("Baseline™) in the same
format as Checklist Items #16.b.i., #16.d., and #16.e. that shows the amount of SFA that would be
determined using the increasing assets method if the assumptions/methods used are the same as
those used in the most recent actuarial certification of plan status completed before January 1, 2021
("pre-2021 certification of plan status™) excluding the plan's non-SFA interest rate and SFA interest
rate, which should be the same as used in Checklist Item #16.b.i.? See Section C, Item (5) of the
SFA Filing Instructions for other potential exclusions from this requirement. Also see Addendum D.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A

N/A

Plan is not a MPRA plan
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there

Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional

explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
17.c. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the present value Yes N/A N/A Plan is not a MPRA plan Projections for special financial Template 5B Plan Name
Section C, Item (5) |method, does the application include a separate deterministic projection ("Baseline™) in the same No assistance (estimated income, benefit
format as Checklist Item #16.b.iii. that shows the amount of SFA that would be determined using the N/A payments and expenses)
present value method if the assumptions used/methods are the same as those used in the most recent
actuarial certification of plan status completed before January 1, 2021 ("pre-2021 certification of
plan status") excluding the plan's SFA interest rate which should be the same as used in Checklist
Item #16.b.iii. See Section C, Item (5) of the SFA Filing Instructions for other potential exclusions
from this requirement. Also see Addendum D.
If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.
Has this document been uploaded using the required filenaming convention?
18.a. Section C, Item (6)  |For a plan that is not a MPRA plan, does the application include a reconciliation of the change in the Yes Yes Template 6A AZ BRK.xIsx N/A Projections for special financial Template 6A Plan Name
total amount of requested SFA due to each change in assumption/method from the Baseline to the No assistance (estimated income, benefit
requested SFA amount? Does the application include a deterministic projection and other N/A payments and expenses)

information for each assumption/method change, in the same format as Checklist Item #16.a? Enter
N/A if the plan is not required to provide Baseline information in Checklist Item #17.a. Enter N/A if
the requested SFA amount in Checklist Item #16.a. is the same as the amount shown in the Baseline
details of Checklist Item #17.a. See Section C, Item (6) of the SFA Filing Instructions for other
potential exclusions from this requirement.

If the plan is a MPRA plan, enter N/A. If the plan is otherwise not required to provide this item,
enter N/A and provide an explanation in the Plan Comments.

Does the uploaded file use the required filenaming convention?

10 of 27




Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there

Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional

explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
18.b. Addendum D For a MPRA plan for which the requested amount of SFA is based on the increasing assets method, Yes N/A N/A Plan is not a MPRA plan Projections for special financial Template 6A Plan Name
Section C, Item (6)  |does the application include a reconciliation of the change in the total amount of requested SFA No assistance (estimated income, benefit
using the increasing assets method due to each change in assumption/method from the Baseline to N/A payments and expenses)
the requested SFA amount? Does the application include a deterministic projection and other
information for each assumption/method change, in the same format as Checklist Item #16.b.i.?
Enter N/A if the plan is not required to provide Baseline information in Checklist Item #17.b. Enter
N/A if the requested SFA amount in Checklist Item #16.b.i. is the same as the amount shown in the
Baseline details of Checklist Item #17.b. See Addendum D. See Section C, Item (6) of the SFA
Filing Instructions for other potential exclusions from this requirement, and enter N/A if this item is
not otherwise required.
If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.
Does the uploaded file use the required filenaming convention?
18.c. Addendum D For a MPRA plan for which the requested amount of SFA is based on the present value method, Yes N/A N/A Plan is not a MPRA plan Projections for special financial Template 6B Plan Name
Section C, Item (6) |does the application include a reconciliation of the change in the total amount of requested SFA No assistance (estimated income, benefit
using the present value method due to each change in assumption/method from Baseline to the N/A payments and expenses)

requested SFA amount? Does the application include a deterministic projection and other
information for each assumption/method change, in the same format as Checklist Item #16.b.iii.?

See Section C, Item (6) of the SFA Filing Instructions for other potential exclusions from this
requirement. Also see Addendum D.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.

Has this document been uploaded using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Checklist SFA Filing Instructions
Item # Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Page Number

Reference(s) Plan Comments

In the e-Filing Portal, upload as
Document Type

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

19.a. Section C, Item (7)a.

For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application include a
table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ
from those used in the pre-2021 certification of plan status, and does that table include brief
explanations as to why using those assumptions/methods is no longer reasonable and why the
changed assumptions/methods are reasonable (an abbreviated version of information provided in
Checklist Item #28.a.)?

Enter N/A if the plan is eligible for SFA under § 4262.3(a)(2) or § 4262.3(a)(4) or if the plan is
eligible based on a certification of plan status completed before 1/1/2021. Also enter N/A if the plan
iIs eligible based on a certification of plan status completed after 12/31/2020 but that reflects the
same assumptions as those in the pre-2021 certification of plan status. See Template 7, 7a Assump
Changes for Elig sheet.

Does the uploaded file include both Checklist Items #19.a. and #19.b., and does it use the required
filenaming convention?

Yes
No
N/A

N/A

N/A No changes made for purposes of the
Plan's elegibility under 4262.3(a)(3), as
elegibility is based on pre-January 1,
2021, certification.

Financial assistance spreadsheet
(template)

Template 7 Plan Name.

19.b. Section C, Item (7)b.

Does the application include a table identifying which assumptions/methods used to determine the
requested SFA differ from those used in the pre-2021 certification of plan status (except the interest
rates used to determine SFA)? Does this item include brief explanations as to why using those
original assumptions/methods is no longer reasonable and why the changed assumptions/methods
are reasonable? If a changed assumption is an extension of the CBU assumption or the
administrative expenses assumption as described in Paragraph A “Adoption of assumptions not
previously factored into pre-2021 certification of plan status” of Section Ill, Acceptable Assumption
Changes of PBGC’s SFA assumptions guidance, does the application state so? This should be an
abbreviated version of information provided in Checklist Item #28.b. See Template 7, 7b Assump
Changes for Amount sheet.

Does the uploaded file include both Checklist Items #19.a. and #19.b., and does it use the required
filenaming convention?

Yes
No

Yes

Template 7 AZ BRK.xIsx

N/A

Financial assistance spreadsheet
(template)

Template 7 Plan Name

20.a.

Cartinn C Itam Q)

Does the application include details of the projected contributions and withdrawal liability payments
used to calculate the requested SFA amount, including total contributions, contribution base units
(including identification of base unit used), average contribution rate(s), reciprocity contributions (if
applicable), additional contributions from the rehabilitation plan (if applicable), and any other
identifiable contribution streams? See Template 8.

Yes
No

Yes

Template 8 AZ BRK.xlIsx

N/A
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
20.b. TR T A IDoes the application separately show the amounts of projected withdrawal liability payments for Yes Yes N/A - include as part of Checklist Item #20.a. N/A Included as part of Checklist Item #20.a. N/A N/A - included in Template 8 Plan
employers that are currently withdrawn as of the date the initial application is filed, and assumed No Name
future withdrawals? Does the application also provide the projected number of active participants at
the beginning of each plan year? See Template 8.
21. Does the application provide a table identifying and describing all assumptions and methods used in Yes Yes Template 10 AZ BRK.xlIsx N/A Financial assistance spreadsheet Template 10 Plan Name
1) the pre-2021 certification of plan status, ii) the “Baseline” projection in Section C Item (5), and iii) No (template)
the determination of the amount of SFA in Section C Item (4)?
Section C. ltem (10 Does the table state if each changed assumption falls under Section 111, Acceptable Assumption
ection C, Item (10) Changes, or Section IV, Generally Accepted Assumption Changes, in PBGC’s SFA assumptions
guidance, or if it should be considered an “Other Change”?
Does the uploaded file use the required filenaming convention?
22. Section D Was the application signed and dated by an authorized trustee who is a current member of the board Yes Yes SFA App AZ BRK.pdf Financial Assistance Application SFA App Plan Name
of trustees or another authorized representative of the plan sponsor and include the printed name and No
title of the signer?
23.a. For a plan that is not a MPRA plan, does the application include an optional cover letter? Yes Yes N/A - included as part of SFA App Plan p.1 N/A N/A - included as part of SFA App
N/A Name Plan Name
Enter N/A if the plan is a MPRA plan, or if the plan is not a MPRA plan and did not include an
optional cover letter.
23.b. Section D, Item (1) For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter Yes N/A N/A - included as part of SFA App Plan Plan is not a MPRA plan N/A N/A - included as part of SFA App
identify the calculation method (basic method, increasing assets method, or present value method) No Name Plan Name
that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter N/A
include a statement that the plan has been partitioned under section 4233 of ERISA?
Enter N/A if the plan is not a MPRA plan.
24. Section D, Item (2) |Does the application include the name, address, email, and telephone number of the plan sponsor, Yes Yes N/A - included as part of SFA App Plan p. 5, p. 13 N/A N/A - included as part of SFA App
plan sponsor's authorized representative, and any other authorized representatives? No Name Plan Name
25. Section D, Item (3)  |Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to Yes Yes N/A - included as part of SFA App Plan p. 14 The Plan is certified to be in critical and N/A N/A - included as part of SFA App
receive SFA, and include the requested information for each item that is applicable, as described in No Name declining status for the Year 2020 in Plan Name

Section D, Item (3) of the SFA Filing Instructions?

accordance with IRC Section 305(b)(6)
and is therefore elegible to apply for

Cunnnial TCinanaia l Accictanan
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

v20230727

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there

Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention

Item # Reference Options Response Reference(s) Document Type

26.a. If the plan's application is submitted on or before March 11, 2023, does the application identify the Yes N/A N/A - included as part of SFA App Plan Plan is not a Priority Group plan N/A N/A - included as part of SFA App
plan's priority group (see § 4262.10(d)(2))? No Name Plan Name

N/A
Enter N/A if the plan's application is submitted after March 11, 2023.
Section D, Item (4) . — — . ——— . . — .

26.b. If the plan is submitting an emergency application under § 4262.10(f), is the application identified as Yes N/A N/A - included as part of SFA App Plan Plan is not submitting an emergency N/A N/A - included as part of SFA App

an emergency application with the applicable emergency criteria identified? No Name application Plan Name
N/A
Enter N/A if the plan is not submitting an emergency application.
27. Section D, Item (5) |Does the application include a detailed narrative description of the development of the assumed Yes Yes N/A - included as part of SFA App Plan p. 14 N/A N/A - included as part of SFA App

future contributions and assumed future withdrawal liability payments used in the basic method (and No Name Plan Name
in the increasing assets method for a MPRA plan)?

28.a. Section D, Item (6)a. |For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application identify Yes N/A N/A - included as part of SFA App Plan No changes made for purposes of the N/A N/A - included as part of SFA App
which assumptions/methods (if any) used in showing the plan's eligibility for SFA differ from those No Name Plan's elegibility under 4262.3(a)(3), as Plan Name
used in the most recent certification of plan status completed before 1/1/2021? If there are any N/A elegibility is based on pre-January 1,
assumption/method changes, does the application include detailed explanations and supporting 2021, certification.
rationale and information as to why using the identified assumptions/methods is no longer
reasonable and why the changed assumptions/methods are reasonable?
Enter N/A if the plan is not eligible under § 4262.3(a)(1) or 8 4262.3(a)(3). Enter N/A if there are no
such assumption changes.

28.b. Section D, Item (6)b. |Does the application identify which assumptions/methods (if any) used to determine the requested Yes Yes N/A - included as part of SFA App Plan p. 14 N/A N/A - included as part of SFA App
SFA amount differ from those used in the most recent certification of plan status completed before No Name Plan Name
1/1/2021 (excluding the plan's non-SFA and SFA interest rates, which must be the same as the
interest rates required by § 4262.4(e)(1) and (2))? If there are any assumption/method changes, does
the application include detailed explanations and supporting rationale and information as to why
using the identified original assumptions/methods is no longer reasonable and why the changed
assumptions/methods are reasonable? Does the application state if the changed assumption is an
extension of the CBU assumption or the administrative expenses assumption as described in
Paragraph A “Adoption of assumptions not previously factored into pre-2021 certification of plan
status” of Section Ill, Acceptable Assumption Changes of PBGC’s SFA Assumptions?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there

Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
28.C. Section D, Item (6) |If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a Yes N/A N/A - included as part of SFA App Plan No plan-specific mortality table or N/A N/A - included as part of SFA App
standard mortality table (regardless of if the mortality assumption is changed or unchanged from that No Name adjustments are utilized Plan Name
used in the most recent certification of plan status completed before 1/1/2021), is supporting N/A
information provided that documents the methodology used and the rationale for selection of the
methodology used to develop the plan-specific rates, as well as detailed information showing the
determination of plan credibility and plan experience?
Enter N/A is the mortality assumption does not use a plan-specific mortality table or a plan-specific
adjustment to a standard mortality table for eligibility or for determining the SFA amount.
29.a. Section D, Item (7)  |Does the application include, for an eligible plan that implemented a suspension of benefits under Yes N/A N/A - included as part of SFA App Plan Plan is not a MPRA plan N/A N/A - included as part of SFA App
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will No Name Plan Name
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal to N/A
the amount of benefits previously suspended) to participants and beneficiaries?
Enter N/A for a plan that has not implemented a suspension of benefits.
29.b. Section D, Item (7) |If Yes was entered for Checklist Item #29.a., does the proposed schedule show the yearly aggregate Yes N/A N/A - included as part of SFA App Plan Plan is not a MPRA plan N/A N/A - included as part of SFA App
amount and timing of such payments, and is it prepared assuming the effective date for reinstatement No Name Plan Name
Is the day after the SFA measurement date? N/A
Enter N/A for a plan that entered N/A for Checklist Item #29.a.
29.cC. Section D, Item (7)  |If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, Yes N/A N/A - included as part of SFA App Plan Plan is not a MPRA plan N/A N/A - included as part of SFA App
does the proposed schedule reflect the amount and timing of payments of restored benefits and the No Name Plan Name
effect of the restoration on the benefits remaining to be reinstated? N/A
Enter N/A for a plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA
measurement date. Also enter N/A for a plan that entered N/A for Checklist Items #29.a. and #29.b.
30.a. Section E, Item (1)  |Does the application include a fully completed Application Checklist, including the required Yes Yes App Checklist AZ BRK.xlsx N/A Special Financial Assistance Checklist App Checklist Plan Name
information at the top of the Application Checklist (plan name, employer identification number No

(EIN), 3-digit plan number (PN), and SFA amount requested)?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there

Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
30.b. Section E, Item (1) - |If the plan is required to provide information required by Addendum A of the SFA Filing Yes N/A N/A N/A Addendum A not required to be filed by | Special Financial Assistance Checklist N/A
Addendum A Instructions (for "certain events"), are the additional Checklist Items #40.a. through #49.b. No plan
completed? N/A
Enter N/A if the plan is not required to submit the additional information described in Addendum A.
31. Section E, Item (2) |If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA regulation based on a Yes N/A N/A Eligibility is claimed based on zone Financial Assistance Application SFA Elig Cert CD Plan Name

certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on No certification completed before January
or after January 1, 2021, does the application include: N/A 1, 2021

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and,
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was
prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional
information described in Section B, Item (5) of the SFA Filing Instructions, including clear
documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that
are different from those used in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?

If the plan does not claim SFA eligibility under § 4262.3(a)(1) or claims SFA eligibility under
8 4262.3(a)(1) using a zone certification completed before January 1, 2021, enter N/A.

Is the information for this Checklist Item #31 contained in a single document and uploaded using the
required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Checklist SFA Filing Instructions

Item #

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number

Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional

explanatory comments.

Plan Comments

In the e-Filing Portal, upload as

Document Type

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

32.a.

Section E, Item (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation based on a
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on
or after January 1, 2021, does the application include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and,
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was
prepared and for the plan year immediately prior to the specified year)?

(i1) for each certification in (i) above, does the application include all details and additional
information described in Section B, Item (5) of the SFA Filing Instructions, including clear
documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that
are different from those used in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?

If the plan does not claim SFA eligibility under § 4262.3(a)(3) or claims SFA eligibility under
8 4262.3(a)(3) using a zone certification completed before January 1, 2021, enter N/A.

Is the information for Checklist Items #32.a. and #32.b. contained in a single document and
uploaded using the required filenaming convention?

N/A

N/A

Plan does not claim eligibility under
Section 4262.3(a)(3)

Financial Assistance Application

SFA Elig Cert C Plan Name

32.b.

Section E, Item (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation, does the
application include a certification from the plan's enrolled actuary that the plan qualifies for SFA
based on the applicable certification of plan status for SFA eligibility purposes for the specified
year, and by meeting the other requirements of § 4262.3(c) of PBGC's SFA regulation. Does the
provided certification include:

(1) identification of the specified year for each component of eligibility (certification of plan status
for SFA eligibility purposes, modified funding percentage, and participant ratio)

(i1) derivation of the modified funded percentage

(iii) derivation of the participant ratio

Does the certification identify what test(s) under section 305(b)(2) of ERISA is met for the specified
year listed above?

Does the certification identify all assumptions and methods (including supporting rationale, and
where applicable, reliance on the plan sponsor) used to develop the withdrawal liability receivable
that is utilized in the calculation of the modified funded percentage?

Enter N/A if the plan does not claim SFA eligibility under 84262.3(a)(3).

Yes
No
N/A

N/A

N/A - included with SFA Elig Cert C Plan
Name

N/A

Financial Assistance Application

N/A - included in SFA Elig Cert C
Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
33. Section E, Item (4)  |If the plan's application is submitted on or prior to March 11, 2023, does the application include a Yes N/A N/A Financial Assistance Application PG Cert Plan Name

certification from the plan's enrolled actuary that the plan is eligible for priority status, with specific No
identification of the applicable priority group? N/A
This item is not required (enter N/A) if the plan is insolvent, has implemented a MPRA suspension
as of 3/11/2021, is in critical and declining status and had 350,000+ participants, or is listed on
PBGC's website at www.pbgc.gov as being in priority group 6. See § 4262.10(d).
Does the certification by the plan’s enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?
Is the filename uploaded using the required filenaming convention?

34.a. Does the application include the certification by the plan's enrolled actuary that the requested amount Yes Yes SFA Amount Cert AZ BRK.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name
of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 No
of PBGC's SFA regulation? Does this certification include:
(i) plan actuary's certification that identifies the requested amount of SFA and certifies that this is the
amount to which the plan is entitled?
(ii) clear indication of all assumptions and methods used including source of and date of participant
data, measurement date, and a statement that the actuary is qualified to render the actuarial opinion?
Is the information in Checklist #34.a. combined with #34.b. (if applicable) as a single document, and
uploaded using the required filenaming convention?

34.b. Section E, Item (5)  [if the plan is a MPRA plan, does the certification by the plan's enrolled actuary identify the amount Yes N/A N/A - included with SFA Amount Cert Plan N/A Plan is not a MPRA plan N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
of SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined No Name Plan Name Plan Name
under the increasing assets method in § 4262.4(a)(2)(i)? N/A

If the amount of SFA determined under the “present value method” described in 8 4262.4(a)(2)(ii) is
not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?

If the amount of SFA determined under the “present value method” described in 8 4262.4(a)(2)(ii) is
the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?

Enter N/A if the plan is not a MPRA plan.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there

Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional

explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type

35. Section E, Item (6) |Does the application include the plan sponsor's identification of the amount of fair market value of Yes Yes FMV Cert AZ BRK.pdf N/A Financial Assistance Application FMV Cert Plan Name
assets at the SFA measurement date and certification that this amount is accurate? Does the No
application also include:
(i) information that substantiates the asset value and how it was developed (e.g., trust or account
statements, specific details of any adjustments)?
(i) a reconciliation of the fair market value of assets from the date of the most recent audited plan
financial statements to the SFA measurement date (showing beginning and ending fair market value
of assets for this period as well as the following items for the period: contributions, withdrawal
liability payments, benefits paid, administrative expenses, and investment income)?
With the exception of account statements and financial statements already provided as Checklist
Items #8 and #9, is all information contained in a single document that is uploaded using the
required filenaming convention?

36. Section E, Item (7)  |Does the application include a copy of the executed plan amendment required by § 4262.6(e)(1) of Yes Yes Compliance Amend AZ BRK.pdf N/A Pension plan documents, all versions Compliance Amend Plan Name
PBGC's SFA regulation which (i) is signed by authorized trustee(s) of the plan and (ii) includes the No available, and all amendments signed
plan compliance language in Section E, Item (7) of the SFA Filing Instructions? and dated

37. Section E, Item (8)  |In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, does Yes N/A N/A Plan is not a MPRA plan Pension plan documents, all versions Reinstatement Amend Plan Name
the application include: No available, and all amendments signed
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended N/A and dated
benefits and pay make-up payments?
(ii) a certification by the plan sponsor that the proposed plan amendment(s) will be timely adopted?
Is the certification signed by either all members of the plan's board of trustees or by one or more
trustees duly authorized to sign the certification on behalf of the entire board (including, if
applicable, documentation that substantiates the authorization of the signing trustees)?
Enter N/A if the plan has not suspended benefits.
Is all information included in a single document that is uploaded using the required filenaming
convention?

38. Section E, Item (9)  |In the case of a plan that was partitioned under section 4233 of ERISA, does the application include Yes N/A N/A Plan has not been partitioned Pension plan documents, all versions Partition Amend Plan Name
a copy of the executed plan amendment required by 8 4262.9(c)(2)? No available, and all amendments signed

N/A and dated

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Plan name: Arizona Bricklayers Pension Trust Fund
EIN: 51-6119487 Unless otherwise specified:
PN: I Filers provide responses here for each Checklist Item:-----------------m-m-m oo mmcm oo YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $10,101,113.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63. explanatory comments,
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
39. Section E, Item (10) [Does the application include one or more copies of the penalties of perjury statement (see Section E, Yes Yes Penalty AZ BRK.pdf N/A Financial Assistance Application Penalty Plan Name
Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current No

member of the board of trustees, and (b) includes the trustee's printed name and title.

Is all such information included in a single document and uploaded using the required filenaming
convention?

Additional Information for Certain Events under § 4262.4(f) - Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(2)(ii)

NOTE: If the plan is not required to provided information described in Addendum A of the SFA Filing Instructions, the Plan Response should be left blank for the remaining Checklist Items.

40.a. Addendum A for Certain [Does the application include an additional version of Checklist Item #16.a. (also including Checklist Yes N/A Projections for special financial For additional submission due to any
Events Items #16.c., #16.d., and #16.e.), that shows the determination of the SFA amount using the basic No assistance (estimated income, benefit | event: Template 4A Plan Name CE .
Section C, Item (4) |method described in 8 4262.4(a)(1) as if any events had not occurred? See Template 4A. payments and expenses) For an additional submission due to a

merger, Template 4A Plan Name
Merged, where "Plan Name Merged"
is an abbreviated version of the plan
name for the separate plan involved in

the merger.
40.b.1. Addendum A for Certain (If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A - included as part of file in Checklist Item N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No #40.a. Checklist Item #40.a.
Section C, Item (4)  [Checklist Item #16.b.i. that shows the determination of the SFA amount using the increasing assets N/A
method as if any events had not occurred? See Template 4A, sheet 4A-5 SFA Details .5(a)(2)(i) .
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested
amount of SFA is based on the present value method.
40.b.ii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No Checklist Item #40.a.

Section C, Item (4)  [Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the N/A
increasing assets method? See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D.

Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested
amount of SFA is based on the present value method.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
40.b.iii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the present value Yes N/A Projections for special financial For additional submission due to any
Events method described in § 4262.4(a)(2)(ii), does the application also include an additional version of No assistance (estimated income, benefit | event: Template 4B Plan Name CE .
Section C, Item (4)  [Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value N/A payments and expenses) For an additional submission due to a
method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 merger, Template 4B Plan Name
SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion. Merged, where "Plan Name Merged"
IS an abbreviated version of the plan
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested name for the separate plan involved in
amount of SFA is based on the increasing assets method. the merger.
41. Addendum A for Certain [For any merger, does the application show the SFA determination for this plan and for each plan Yes N/A Projections for special financial For an additional submission due to a
Events merged into this plan (each of these determined as if they were still separate plans)? See Template No assistance (estimated income, benefit | merger, Template 4A (or Template
Section C, Item (4)  |4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets N/A payments and expenses) 4B) Plan Name Merged, where "Plan
method. See Template 4B for a MPRA Plan using the present value method. Name Merged" is an abbreviated
version of the plan name for the
Enter N/A if the plan has not experienced a merger. separate plan involved in the merger.
42 a. Addendum A for Certain [Does the application include a narrative description of any event and any merger, including relevant Yes N/A - included as part of SFA App Plan For each Checklist Item #42.a. through Financial Assistance Application SFA App Plan Name
Events supporting documents which may include plan amendments, collective bargaining agreements, No Name #45.b., identify the relevant page
Section D actuarial certifications related to a transfer or merger, or other relevant materials? number(s) within the single document.
42.b. Addendum A for Certain [For a transfer or merger event, does the application include identifying information for all plans Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events involved including plan name, EIN and plan number, and the date of the transfer or merger? No Name Plan Name
Section D
43.a. Addendum A for Certain [Does the narrative description in the application identify the amount of SFA reflecting any event, the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, and confirmation that the requested No Name Plan Name
Section D SFA is no greater than the amount that would have been determined if the event had not occurred,
unless the event is a contribution rate reduction and such event lessens the risk of loss to plan
participants and beneficiaries?
43.b. Addendum A for Certain [For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount that would be determined for this plan and each plan merged into this plan (each as if they No Name Plan Name
Section D were still separate plans)? N/A

Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there

Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
44 a. Addendum A for Certain [Does the application include an additional version of Checklist Iltem #25 that shows the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events determination of SFA eligibility as if any events had not occurred? No Name Plan Name
Section D
44.h. Addendum A for Certain [For any merger, does this item include demonstrations of SFA eligibility for this plan and for each Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events plan merged into this plan (each of these determined as if they were still separate plans)? No Name Plan Name
Section D N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
45.a. Addendum A for Certain [If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, does the application include a detailed No Name Plan Name
Section D demonstration that shows that the event lessens the risk of loss to plan participants and beneficiaries? N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
45.b. Addendum A for Certain [Does the demonstration in Checklist Item #45.a. also identify all assumptions used, supporting Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events rationale for the assumptions and other relevant information? No Name Plan Name
Section D N/A
Enter N/A if the plan entered N/A for Checklist Item #45.a.
46.a. Addendum A for Certain [Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Elig Cert Plan Name CE
Events to the plan's SFA eligibility but with eligibility determined as if any events had not occurred? This No
Section E, Items (2) and [should be in the format of Checklist Item #31 if the SFA eligibility is based on the plan status of N/A
3) critical and declining using a zone certification completed on or after January 1, 2021. This should

be in the format of Checklist Items #32.a. and #32.b. if the SFA eligibility is based on the plan status
of critical using a zone certification completed on or after January 1, 2021.

If the above SFA eligibility is not based on § 4262.3(a)(1) or 8 4262.3(a)(3) or is based on a zone
certification completed prior to January 1, 2021, enter N/A.

Is all relevant information contained in a single document and uploaded using the required
filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
46.b. Addendum A for Certain [For any merger, does the application include additional certifications of the SFA eligibility for this Yes N/A Financial Assistance Application |SFA Elig Cert Plan Name Merged CE
Events plan and for each plan merged into this plan (each of these determined as if they were still separate No
Section E, Items (2) and |plans)? N/A "Plan Name Merged" is an abbreviated
3 version of the plan name for the
If the above SFA eligibility is not based on 8§ 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone separate plan involved in the merger.
certification completed prior to January 1, 2021, enter N/A.
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
47 . Addendum A for Certain [Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Amount Cert Plan Name CE
Events to the plan's SFA amount (in the format of Checklist Item #34.a.), but with the SFA amount No
Section E, Item (5) |determined as if any events had not occurred?
47.D. Addendum A for Certain [If the plan is a MPRA plan, does the certification in Checklist Item #46.a. identify the amount of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined No Name CE Plan Name Plan Name CE
Section E, Item (5) |under the increasing assets method in § 4262.4(a)(2)(i)? N/A
If the amount of SFA determined under the “present value method” described in 8 4262.4(a)(2)(ii) is
not the greatest amount of SFA under 8 4262.4(a)(2), does the certification state as such?
If the amount of SFA determined under the “present value method” described in 8 4262.4(a)(2)(ii) is
the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?
Enter N/A if the plan is not a MPRA plan.
47.c. Addendum A for Certain [Does the certification in Checklist Items #47.a. and #47.b. (if applicable) clearly identify all Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events assumptions and methods used, sources of participant data and census data, and other relevant No Name CE Plan Name Plan Name CE

Section E, Item (5)

information?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

v20230727

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
48.a. Addendum A for Certain [For any merger, does the application include additional certifications of the SFA amount determined Yes N/A Financial Assistance Application | SFA Amount Cert Plan Name Merged
Events for this plan and for each plan merged into this plan (each of these determined as if they were still No CE
Section E, Item (5) |separate plans) ? N/A
"Plan Name Merged" is an abbreviated
Enter N/A if the event described in Checklist Item #42.a. was not a merger. version of the plan name for the
separate plan involved in the merger.
48.b. Addendum A for Certain |For any merger, do the certifications clearly identify all assumptions and methods used, sources of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events participant data and census data, and other relevant information? No Name CE Plan Name CE Plan Name CE
Section E, Item (5) N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
49.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A Financial Assistance Application Cont Rate Cert Plan Name CE
Events amount of SFA determined as if the event had not occurred, does the application include a No
Section E certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect N/A
to the demonstration to support a finding that the event lessens the risk of loss to plan participants
and beneficiaries?
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
49.b. Addendum A for Certain |Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting Yes N/A - included in Cont Rate Cert Plan Name N/A N/A - included in Cont Rate Cert Plan | N/A - included in Cont Rate Cert Plan
Events rationale for the assumptions and other relevant information? No CE Name CE Name CE
Section E N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
Additional Information for Certain Events under § 4262.4(f) - Applicable Only to Any Mergers in § 4262.4(f)(1)(ii)
Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist
Items #50 through #63. If you are required to complete Checklist Items #50 through #63,
your application will be considered incomplete if No is entered as a Plan Response for any of
Checklist Items #50 through #63. All other plans should not provide any responses for
Checklist Items #50 through #63.
50. Addendum A for Certain |In addition to the information provided with Checklist Item #1, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar plan documents and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)a. |described in § 4262.4(f)(2)(ii)? and dated
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

v20230727

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
51. Addendum A for Certain |In addition to the information provided with Checklist Item #2, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar trust agreements and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)b. |described in § 4262.4(f)(1)(ii)? and dated
52. Addendum A for Certain |In addition to the information provided with Checklist Item #3, does the application also include the Yes N/A Pension plan documents, all versions N/A
Events most recent IRS determination for each plan that merged into this plan due to a merger described in No available, and all amendments signed
Section B, Item (1)c. |8 4262.4(f)(1)(ii)? N/A and dated
Enter N/A if the plan does not have a determination letter.
53. Addendum A for Certain |In addition to the information provided with Checklist Item #4, for each plan that merged into this Yes N/A Identify here how many reports are Most recent actuarial valuation for the | YYYYAVR Plan Name Merged, where
Events plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial No provided. plan "Plan Name Merged" is abbreviated
Section B, Item (2) |valuation report for the 2018 plan year and each subsequent actuarial valuation report completed version of the plan name for the plan
before the application filing date? merged into this plan.
54, Addendum A for Certain |In addition to the information provided with Checklist Items #5.a. and #5.b., does the application Yes N/A Rehabilitation plan (or funding N/A
Events include similar rehabilitation plan information for each plan that merged into this plan due to a No improvement plan, if applicable)
Section B, Item (3)  |merger described in § 4262.4(f)(1)(ii)?
55. Addendum A for Certain [In addition to the information provided with Checklist Item #6, does the application include similar Yes N/A Latest annual return/report of YYYYForm5500 Plan Name Merged,
Events Form 5500 information for each plan that merged into this plan due to a merger described in § No employee benefit plan (Form 5500) | "Plan Name Merged" is abbreviated
Section B, Item (4)  |4262.4(F)(2)(ii)? version of the plan name for the plan
merged into this plan.
56. Addendum A for Certain |In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the Yes N/A Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Plan Name
Events application include similar certifications of plan status for each plan that merged into this plan due to No are provided. Merged, where the first "YYYY" is
Section B, Item (5)  |a merger described in § 4262.4(f)(2)(ii)? the applicable plan year, and
"YYYYMMDD" is the date the
certification was prepared. "Plan Name
Merged" is an abbreviated version of
the plan name for the plan merged into
this plan.
57. Addendum A for Certain |In addition to the information provided with Checklist Item #8, does the application include the most Yes N/A Bank/Asset statements for all cash and N/A
Events recent cash and investment account statements for each plan that merged into this plan due to a No investment accounts
Section B, Item (6)  [merger described in § 4262.4(f)(1)(ii)?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Arizona Bricklayers Pension Trust Fund

51-6119487

1

$10,101,113.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20230727

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
58. Addendum A for Certain |In addition to the information provided with Checklist Item #9, does the application include the most Yes N/A Plan's most recent financial statement N/A
Events recent plan financial statement (audited, or unaudited if audited is not available) for each plan that No (audited, or unaudited if audited not
Section B, Item (7)  |merged into this plan due to a merger described in § 4262.4(f)(2)(ii)? available)
59. Addendum A for Certain |In addition to the information provided with Checklist Item #10, does the application include all of Yes N/A Pension plan documents, all versions WDL Plan Name Merged ,
Events the written policies and procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (8) |[settlement, and payment of withdrawal liability for each plan that merged into this plan due to a and dated abbreviated version of the plan name
merger described in § 4262.4(f)(1)(ii)? for the plan merged into this plan.
Are all such items included in a single document using the required filenaming convention?
60. Addendum A for Certain |In addition to the information provided with Checklist Item #11, does the application include Yes Pension plan documents, all versions Death Audit Plan Name Merged ,
Events documentation of a death audit (with the information described in Checklist Item #11) for each plan No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (9)  |that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? and dated abbreviated version of the plan name
for the plan merged into this plan.
61. Addendum A for Certain |In addition to the information provided with Checklist Item #13, does the application include the Yes Financial assistance spreadsheet  |Template 1 Plan Name Merged, where
Events same information in the format of Template 1 for each plan that merged into this plan due to a No (template) "Plan Name Merged" is an abbreviated
Section C, Item (1)  |merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name for the plan
merged into this plan.
Enter N/A if each plan that fully merged into this plan is not required to respond Yes to line 8b(1)
on the most recently filed Form 5500 Schedule MB.
62. Addendum A for Certain |In addition to the information provided with Checklist Item #14, does the application include the Yes Contributing employers Template 2 Plan Name Merged , where
Events same information in the format of Template 2 (if required based on the participant threshold) for No "Plan Name Merged" is an abbreviated
Section C, Item (2) |each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name fore the plan
merged into this plan.
Enter N/A if each plan that merged into this plan has less than 10,000 participants on line 6f of the
most recently filed Form 5500.
63. Addendum A for Certain |In addition to the information provided with Checklist Item #15, does the application include similar Yes Historical Plan Financial Information |Template 3 Plan Name Merged , where
Events information in the format of Template 3 for each plan that merged into this plan due to a merger No (CBUs, contribution rates, contribution|"Plan Name Merged" is an abbreviated
Section C, Item (3)  |described in 8 4262.4(f)(1)? amounts, withdrawal liability version of the plan name for the plan
payments) merged into this plan.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

v20230727
Plan name: Arizona Bricklayers Pension Trust Fund Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.
EIN: 51-6119487 Unless otherwise specified:
PN: 1 e Filers provide responses here for each Checklist Item:---------=-==-==mmmmmmmmm oo YYYY = plan year
Plan Name = abbreviated plan name

SFA Amount Requested: $10,101,113.00

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "‘certain Explain all N/A responses. Provide comments

event' (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional

Is @ merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63. explanatory comments.

Checklist SFA Filing Instructions

Response Plan
Item # Reference

) Name of File(s) Uploaded Page Number In the e-Filing Portal, upload as
Options Response

Reference(s) Plan Comments Document Type Use this Filenaming Convention
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Actuarial Valuation

January 1, 2018 Actuarial Valuation of the
Arizona Bricklayers’ Pension Trust Fund

The actuarial valuation of the Arizona Bricklayers’ Pension Trust Fund (the “Plan”) for the plan year beginning
January 1, 2018 has been completed in accordance with our understanding of the minimum funding requirements
under ERISA and the Pension Protection Act of 2006 as well as the applicable sections of the Internal Revenue
Code (IRC), including all regulations and guidance issued to date. It also has been completed in accordance with
our understanding of FASB ASC Topic 960 for determining plan accounting requirements. The valuation results
contained in this report are based on the actuarial methods (Appendix A), actuarial assumptions (Appendix B),
and principal plan provisions (Appendix C) summarized in the appendices.

Purpose of the Valuation

In general, the actuarial valuation determines the current level of employer contributions that, taking into account
prior funding, will accumulate assets sufficient to meet benefit payments and administrative expenses when due

under the terms of the Plan. This report has been prepared for the Arizona Bricklayers’ Pension Trust Fund as of
January 1, 2018 to:

= Calculate the Minimum Required Contribution for the plan year beginning January 1, 2018.
= Calculate the Maximum Deductible Contribution for the 2018 fiscal year.

= Determine the actuarial Present Value of Accumulated Plan Benefits as of December 31, 2017 for purposes
of disclosing the Plan’s liabilities under FASB ASC Topic 960.

= Determine the Plan’s unfunded vested benefit liability as of December 31, 2017 for withdrawal liability
purposes calculated in accordance with the requirements of the Multiemployer Pension Plan Amendments Act
of 1980.

= Review the Plan’s funded status.

= Review the experience for the plan year ending December 31, 2017, including the performance of the Plan’s
assets during the year and changes in the Plan’s participant demographics that impact liabilities.

» Provide operational information required for governmental agencies and other interested parties.
Limited Distribution

Milliman’s work is prepared solely for the internal business use of the Board of Trustees of the Arizona
Bricklayers’ Pension (the “Plan Sponsor’) and may not be provided to third parties without our prior written
consent. Milliman does not intend to benefit or create a legal duty to any third party recipient of its work product.
Milliman’s consent to release its work product to any third party may be conditioned on the third party signing a
release, subject to the following exceptions:

» The Plan Sponsor may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional service
advisors who are subject to a duty of confidentiality and who agree to not use Milliman’s work for any purpose
other than to benefit the Plan.

» The Plan Sponsor may distribute certain work product that Milliman and the Plan Sponsor mutually agree is
appropriate as may be required by the Pension Protection Act of 2006.

Any third party recipient of this work product who desires professional guidance should not rely upon Milliman’s
work product, but should engage qualified professionals for advice appropriate to its own specific needs.

January 1, 2018 Actuarial Valuation
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Reliance

In preparing this report, we relied, without audit, on information (both written and oral) supplied by the Plan
Sponsor. This information includes, but is not limited to, plan documents and summaries, participant data, and
financial information. We found this information to be reasonably consistent and comparable with information
used for other purposes. The valuation results depend on the integrity of this information. If any of this information
is incomplete or inaccurate, our results may be different and our calculations may need to be revised.

Limited Use

Actuarial computations for purposes other than determining the contribution requirements for an ongoing plan
(such as for assessing benefit security upon potential plan termination) may yield significantly different results
from those shown in this report.

Future actuarial measurements may differ significantly from the current measurements presented in this report
due to factors such as, but not limited to, the following: plan experience differing from that anticipated by the
economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as
the end of an amortization period or additional cost or contribution requirements based on plan funded status);
and changes in plan provisions or applicable law. Due to the limited scope of the actuarial assignment, we did not
perform an analysis of the potential range of such future measurements.

The consultants who worked on this assignment are pension actuaries. Milliman’s advice is not intended to be a
substitute for qualified legal or accounting counsel.

Certification

In our opinion, each assumption used, other than those assumptions mandated directly by the Internal Revenue
Code and regulations thereon, is individually reasonable (taking into account the experience of the Plan and
reasonable expectations) and, in combination, such other assumptions offer our best estimate of anticipated
experience under the Plan.

On the basis of the foregoing, we hereby certify that to the best of our knowledge and belief, this report is
complete and accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices which are consistent with the principles prescribed by the Actuarial Standards Board and
the Code of Professional Conduct and Qualification Standards for Actuaries Issuing Statements of Actuarial
Opinion in the United States promulgated by the American Academy of Actuaries. We are members of the
American Academy of Actuaries and meet its Qualification Standards to render the actuarial opinion contained
herein.

Respectfully submitted,

) C
fssrrn W Loompr (S “wp

Kevin Campe, EA, MAAA Grant Camp, FSA, EA, MAAA
Principal and Consulting Actuary Principal and Consulting Actuary
Enrolled Actuary Number 17-05356 Enrolled Actuary Number 17-07456
February 1, 2019

Date
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A. Overview

1/1/2017

Actuarial Valuation for Plan Year Beginning

1/1/2018

Assets

Market Value of Assets (MVA)
Investment yield in prior plan year (MVA)
Actuarial Value of Assets (AVA)
Investment yield in prior plan year (AVA)

Prior Year Contributions (excluding withdrawal liability
income)

Valuation Liabilities

Valuation interest rate

Normal Cost

Present value of benefits (PVB)

Actuarial Accrued Liability (AAL)

Unfunded Actuarial Accrued Liability (AAL - AVA)
Present Value of Accrued Benefits (PVAB)

Funded percentage (PVAB)

= Based on Market Value of Assets (MVA + PVAB)
= Based on Actuarial Value of Assets (AVA + PVAB)
Present Value of Vested Benefits (PVVB)

Funded percentage (PVVB)

= Based on Market Value of Assets (MVA + PVVB)
= Based on Actuarial Value of Assets (AVA + PVVB)

Credit Balance and Contribution Information

Credit Balance at end of prior plan year

Minimum Required Contribution (before Credit Balance)
Minimum Required Contribution (after Credit Balance)
Maximum Deductible Contribution

Withdrawal Liability

Present Value of Vested Benefits for withdrawal liability
Value of assets used for withdrawal liability

Unfunded Present Value of Vested Benefits
Withdrawal liability interest rate

Unamortized balance of Affected Benefits pools

$27,271,763
6.37%
$28,804,406
4.26%

$80,007

6.50%
$312,700
32,261,182
32,114,128
3,309,722
32,114,128

84.92%
89.69%
$32,087,264

84.99%
89.77%

$1,552,118
1,310,917
0
36,046,252

$45,816,356
27,271,763
18,544,593

1.98% 1%t 20 years
2.67% thereafter
$0

$31,222,412
15.84%
$30,229,407
6.13%

$98,153

6.50%
$323,660
32,122,845
31,919,681
1,690,274
31,919,681

97.82%
94.70%
$31,810,208

98.15%
95.03%

$2,560,844
1,312,534
0
36,894,906

$44,235,039
31,222,412
13,012,627

2.34% 1%t 20 years
2.63% thereafter
$1,912,956

January 1, 2018 Actuarial Valuation
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1/1/2017

Actuarial Valuation for Plan Year Beginning

1/1/2018

Participant Data

Active participants

Terminated vested participants
Retired participants

Disabled participants

Beneficiaries™

Total participants

Total monthly benefits in pay status
Average monthly benefit in pay status

Certification Status

43

312

224

45

62

686
$188,464
569

Critical Status

66

303

218

44

63

694
$186,229
573

Critical Status

*Includes 10 and 11 alternate payees as of January 1, 2017 and January 1, 2018 respectively.
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B. Contributions for the 2017 Plan Year

Minimum Required Contribution and Credit Balance

The Plan’s Minimum Required Contribution (MRC), prior to the application of the Credit Balance, consists of two
components:

= Gross Normal Cost, which consists of the cost of benefits allocated to the next plan year and administrative
expenses expected to be paid in the next plan year, and

*  Amortization payment to pay for past liabilities.

If contributions do not meet these costs, the Plan’s Credit Balance, which was built up through contributions in
excess of Minimum Required Contributions in past years, may be used to offset the costs. The Plan’s contribution
requirements and expected contributions for the current year and preceding plan years are shown below:

Contribution

(including
Net MRC Before MRC After withdrawal Credit Balance
Normal Amortization Credit Credit liability at End of
Plan Year Cost Payment Balance Balance income) Plan Year
2017 312,700 918,208 1,310,917 0 2,160,248 2,560,844
2018 323,660 908,766 1,312,534 0 59,400 * 1,475,774

* Expected based on 66 actives working an average of 1,000 hours and a $0.90 per hour contribution rate.

In order to maintain the Plan’s Credit Balance at the current level, contributions of approximately $1.3 million are
required for the plan year beginning January 1, 2018. If contributions are greater/less than this level, the Credit
Balance will increase/decrease during the plan year.

C. Funded Percentage and Actuarial Certification Results

The following table shows the actual funded percentage along with each plan year’s zone status and the year of
projected funding deficiency that was reported in the actuarial certification. The funded percentage is equal to the
Actuarial Value of Assets divided by the Present Value of Accrued Benefits. Please note the funded percentage
shown below is based on audited assets while the funded percentage seen in the actuarial certification is based
on unaudited assets, which may create a slight discrepancy between what is shown below and the actuarial
certification with respect to the funded percentage. The Annual Funding Notice to participants must be distributed
within 120 days of the end of the plan year and will show the funded percentage for 2016, 2017 and 2018, as
shown below.

PPA Funded Year of Projected
Plan Year Percentage Funding Deficiency Zone Status
2016 85.6% 12/31/2020 Critical*
2017 89.7% 12/31/2021 Critical
2018 94.7% 12/31/2020 Critical

*Certified endangered status but Trustees elected to enter critical status.

January 1, 2018 Actuarial Valuation 3
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D. Plan Experience
Actuarial Liability

Liability experience for the 2017 plan year was more favorable than expected, generating a net actuarial gain of
$0.06 million.

Market Value of Assets (MVA)

Asset experience for the 2017 plan year was more favorable than expected, generating a net actuarial gain of
approximately $2.52 million. The rate of return on market assets was approximately 15.84% versus the assumed
rate of return of 6.50%.

Actuarial Value of Assets (AVA)

Asset experience for the 2017 plan year was less favorable than expected, generating a net actuarial loss of
approximately $0.10 million. The rate of return on actuarial assets was approximately 6.13% versus the assumed
rate of return of 6.50%.

E. Participant Information

The following table shows the number of participants included in this valuation, along with comparable information
from the past several valuations.

Retirees,

Terminated Beneficiaries,

Active Vested and Disabled

Plan Year Participants Participants Participants
2016 66 318 339 723
2017 43 312 331 686
2018 66 303 325 694

F. Actuarial Methods and Assumptions

The methods and assumptions used in this valuation are the same as those used in the prior valuation except as
follows:

. There has been a change in enrolled actuary for the plan and a change in the business organization
providing the actuarial services to the plan. This change meets the requirements for automatic approval
under Revenue Procedure 2000-40 Section 4.03.

e  The assumed timing of decrements was changed from beginning of year for retirement and middle of year
for all other decrements to middle of year for all decrements, except that retirement is assumed to occur at
begininng of year at 100% retirement age.

. For current liability purposes (RPA '94): The interest rate was changed from 3.05% to 2.98% in accordance
with IRS guidance. The statutory mortality tables also have been updated as required by law.

e  For withdrawal liability purposes: The PBGC interest rates were changed from 1.98% for first 20 years and
2.67% thereafter to 2.34% for first 20 years and 2.63% thereafter.

January 1, 2018 Actuarial Valuation 4
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Please see Appendix A and Appendix B for a complete summary of all methods and assumptions used in this
valuation.

G. Plan Provisions

This valuation reflects the plan provisions in effect on January 1, 2018, which are the same provisions that were
valued in the January 1, 2017 actuarial valuation report. In determining the present value of vested benefits for
withdrawal liability purposes, the plan changes due to the implementation of the Rehabilitation Plan were first
recognized in this valuation.

Please see Appendix C for a detailed summary of plan provisions.
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Exhibits

January 1, 2018 Actuarial Valuation
Arizona Bricklayers’ Pension Trust Fund



Actuarial Valuation

The summary of plan assets on a market-value basis as of January 1, 2018 is shown below.

Summary of Market Value of Assets

Interest and dividends receivables

[(1h) - (2b)]

1. Assets
a. 103-12 investment entities
b. Cash and equivalents
c. Common collective trusts
d. Contributions receivable
e.
f. Prepaid expenses
g. Mutual funds
h. Total
2. Liabilities
a. Accounts payable
b. Total
3. Total

$4,762,259
152,637
1,495,607
9,760
7,442
166,909
24,687,766
31,282,380

$31,222,412
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Summary of Income and Disbursements
The change in the Market Value of Assets from January 1, 2017 to January 1, 2018 is shown below.

1. Market Value of Assets as of January 1, 2017* $27,271,763
2. Income
a. Employer contributions 98,153
b. Withdrawal liability income 2,062,095
c. Netinvestment income 4,272,985
d. Total 6,433,233

3. Disbursements

a. Administrative expenses 263,845
b. Benefit payments 2,218,739
c. Total 2,482,584

4. Netincrease / decrease
[(2d) - (3c)] 3,950,649

5. Market Value of Assets as of January 1, 2018
(1) + (4] $31,222,412

*Excludes $1,956,320 in withdrawal liability receivable.
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Actuarial Valuation

Asset (Gain) / Loss for Prior Plan Year on Market Value of Assets

The Asset (Gain) / Loss is the difference between the expected and actual values of the Market Value of Assets.
An asset gain is negative because it represents a decrease from the expected unfunded Actuarial Accrued
Liability. The Asset (Gain) / Loss for the plan year ending December 31, 2017 is determined below.

1. Expected Market Value of Assets
a. Market Value of Assets as of December 31, 2016 $27,271,763
b. Employer contributions for plan year 2,160,248
c. Benefit payments 2,218,739
d. Administrative expenses 263,845
e. Expected investment return based on 6.50% interest rate 1,751,758
f. Expected Market Value of Assets as of December 31, 2017
[(a) + (b) - (c) - (d) + (e)] 28,701,185
2. Market Value of Assets as of December 31, 2017 31,222,412
3. Asset (Gain)/ Loss
[(1f) - (2)] (2,521,227)
4. Estimated investment return on Market Value of Assets 15.84%

January 1, 2018 Actuarial Valuation
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Actuarial Valuation

The Actuarial Value of Assets is the Market Value of Assets less a weighted average of asset gains / (losses)
over a four-year period (five-year smoothing), but it must be within 80% to 120% of the Market Value of Assets.
The Actuarial Value of Assets as of January 1, 2018 is determined below.

1. Market Value of Assets as of December 31, 2017 $31,222,412

2. Unrecognized asset gains / (losses) for the plan years ending

Percent Amount
Plan Year Ending Gain / (Loss) for Year Unrecognized Unrecognized
a. December 31, 2017 $2,521,227 80% 2,016,982
b. December 31, 2016 (33,229) 60% (19,937)
c. December 31, 2015 (2,510,099) 40% (1,004,040)
d. December 31, 2014 0 20% 0
e. Total 993,005

3. Preliminary Actuarial Value of Assets as of January 1, 2018
[(1) - (2e)] 30,229,407

4. Actuarial Value of Assets as of January 1, 2018

[(3), but not < 80% x (1), nor > 120% x (1)] 30,229,407

January 1, 2018 Actuarial Valuation
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Actuarial Valuation

The Asset (Gain) / Loss is the difference between the expected and actual values of the Actuarial Value of
Assets. An asset gain is negative because it represents a decrease from the expected unfunded Actuarial
Accrued Liability. The Asset (Gain) / Loss for the plan year ending December 31, 2017 is determined below.

1. Expected Actuarial Value of Assets

a. Actuarial Value of Assets as of January 1, 2017 $28,804,406
b. Employer contributions for plan year 2,160,248
c. Benefit payments 2,218,739
d. Administrative expenses 263,845
e. Expected investment return based on 6.50% interest rate 1,851,379
f. Expected Actuarial Value of Assets as of January 1, 2018
[(a) + (b) - (c) - (d) + (e)] 30,333,449
2. Actuarial Value of Assets as of January 1, 2018 30,229,407
3. Asset (Gain) / Loss
[(1f) - (2)] 104,042
4. Estimated investment return on Actuarial Value of Assets 6.13%
January 1, 2018 Actuarial Valuation 11
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Actuarial Valuation

Actuarial Balance Sheet
The total plan requirements compared to the total value of plan resources as of January 1, 2018 is shown below.

Plan Requirements

1. Present value of active participant benefits

a. Retirement $943,264
b. Termination 277,763
c. Death 8,014
d. Disability 42,077
e. Total 1,271,118

2. Present value of inactive participant benefits

a. Retired participants 15,989,231

b. Terminated vested participants 9,584,575

c. Beneficiaries 2,627,676

d. Disabled participants 2,650,245

e. Total 30,851,727
3. Total plan requirements

[(1e) + (2e)] 32,122,845
4. Actuarial Value of Assets $30,229,407
5. Unfunded Actuarial Accrued Liability 1,690,274
6. Present value of future Normal Costs 203,164
7. Total plan resources 32,122,845
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Actuarial Valuation

Exhibit 7

Normal Cost and Unfunded Actuarial Accrued Liability
The Normal Cost is the amount allocated to the current plan year under the Plan’s actuarial cost method. The
Actuarial Accrued Liability is the accumulation of all prior Normal Costs. The unfunded Actuarial Accrued Liability
is the excess (deficiency) of the Actuarial Accrued Liability over the Actuarial Value of Assets. The employer
Normal Cost and the unfunded Actuarial Accrued Liability as of January 1, 2017 and January 1, 2018 are
determined below.

1/1/2017 1/1/2018

1. Normal Cost

a. Beginning of year Normal Cost $37,213 $47,494
b. Beginning of year loading for

administrative expenses 275,487 276,166
c. Total 312,700 323,660

2. Actuarial Accrued Liability

a. Pensioners and beneficiaries 21,725,065 21,267,152
b. Inactive participants with vested rights 9,312,351 9,584,575
c. Active participants 1,076,712 1,067,954
d. Total 32,114,128 31,919,681
3. Actuarial Value of Assets 28,804,406 30,229,407
4. Unfunded Actuarial Accrued Liability
[(2d) - (3)] 3,309,722 1,690,274
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Actuarial Valuation

Funding Standard Account for Prior Plan Year
The Funding Standard Account for the plan year ending December 31, 2017 is determined below.

1. Outstanding balances as of January 1, 2017
a. Amortization charges $13,757,898
b. Amortization credits 8,896,058

2. Charges to Funding Standard Account

a. Funding deficiency as of January 1, 2017 0
b. Normal Cost as of January 1, 2017 312,700
c. Amortization charges as of January 1, 2017 1,950,361
d. Intereston (a), (b), and (c) to end of plan year 147,099
e. Total 2,410,160

3. Credits to Funding Standard Account

a. Credit Balance as of January 1, 2017 1,552,118
b. Employer contributions for plan year 2,160,248
c. Amortization credits as of January 1, 2017 1,032,153
d. Intereston (a), (b), and (c) to end of plan year 226,485
e. Full funding credit 0
f. Total 4,971,004
4. Credit Balance / (funding deficiency) as of December 31, 2017 2,560,844

January 1, 2018 Actuarial Valuation
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Actuarial Valuation

The Current Annual Cost is the Plan’s cost under the minimum funding requirements prior to the recognition of the
full funding limitation and any Credit Balance. The Minimum Required Contribution is the amount needed to avoid

a funding deficiency in the Funding Standard Account. These amounts for the plan year beginning January 1,
2018 are determined below.

1. Charges for plan year

a. Funding deficiency as of January 1, 2018 $0

b. Normal Cost 323,660

c. Amortization charges (on $12,626,177) 1,940,919

d. Intereston (a), (b), and (c) to end of plan year 147,198

e. Additional funding charge 0

f. Total 2,411,777
2. Credits for plan year

a. Amortization credits (on $8,375,059) 1,032,153

b. Other credits 0

c. Interest on (a) and (b) to end of plan year 67,090

d. Total 1,099,243
3. Current Annual Cost for plan year

[(1f) - (2d)] 1,312,534
4. Full funding credit for plan year

a. Full funding limitation 13,190,130

b. Full funding credit

[(3) - (4a), but not < $0] 0

5. Credit Balance for plan year

a. Credit Balance as of January 1, 2018 2,560,844

b. Interest on (a) to end of plan year 166,455

c. Total 2,727,299
6. Minimum Required Contribution for plan year

[(3) - (4b) - (5¢), but not < $0] 0
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Actuarial Valuation

The Actuarial (Gain) / Loss for the prior plan year is the difference between the expected and actual unfunded
Actuarial Accrued Liability as of the beginning of the current plan year. The Actuarial (Gain) / Loss for the plan
year ending December 31, 2017 is determined below.

1. Unfunded Actuarial Accrued Liability as of January 1, 2017 $3,309,722
2. Normal Cost as of January 1, 2017 312,700
3. Interest on (1) and (2) to end of plan year 235,457
4. Subtotal

[(1) +(2) + (3)] 3,857,879
5. Employer contributions for plan year 2,160,248
6. Interest on (5) to end of plan year 58,507
7. Subtotal

[(5) + (6)] 2,218,755
8. Changes in Actuarial Accrued Liability

a. Plan amendments 0

b. Changes in actuarial assumptions 10,616

c. Changes in cost method 0

d. Total 10,616
9. Expected unfunded Actuarial Accrued Liability as of January 1, 2018

[(4)-(7)+ (8d)] 1,649,740
10. Actual unfunded Actuarial Accrued Liability as of January 1, 2018 1,690,274
11. Actuarial (Gain) / Loss on Actuarial Value of Assets 104,042
12. Actuarial (Gain) / Loss on Actuarial Accrued Liability

[(10) - (9) - (11)] (63,508)
13. Total Actuarial (Gain) / Loss for prior plan year

[(10) - (9)] 40,534
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1.

Actuarial Valuation

The amortization charges and credits for the Funding Standard Account for the plan year beginning January 1,
2018 are determined below.

Charges as of January 1, 2018

Date Amortization Years Outstanding

Established Description Amount Remaining Balance
a. January 1, 1979 Plan Amendment $58,396 1 $58,396
b. January 1, 1980 Plan Amendment 107,412 2 208,267
c. January 1, 1991 Plan Amendment 2,883 3 8,131
d. January 1, 1996 Change in Assumptions 13,199 8 85,590
e January 1, 2001 Change in Assumptions 33,624 13 307,948
f. January 1, 2004 Actuarial Loss 17,678 1 17,678
g. January 1, 2005 Actuarial Loss 11 2 20
h. January 1, 2005 Change in Assumptions 1,233 17 13,274
i. January 1, 2006 Actuarial Loss 1,163 3 3,280
j. January 1, 2008 Actuarial Loss 44,868 5 198,575
k. January 1, 2009 Actuarial Loss 561,113 6 2,892,918
I January 1, 2009 Plan Amendment 108,369 6 558,713
m. January 1, 2010 Plan Amendment 1,879 7 10,976
n. January 1, 2011 Actuarial Loss 34,390 8 222,999
o. January 1, 2012 Actuarial Loss 106,483 9 754,834
p. January 1, 2013 Actuarial Loss 189,155 10 1,448,191
g. January 1, 2014 Change in Assumptions 217,653 11 1,782,328
r. January 1, 2016 Actuarial Loss 53,979 13 494,380
s. January 1, 2016 Change in Assumptions 366,599 13 3,357,582
t. January 1, 2017 Actuarial Loss 15,724 14 150,947
u. January 1, 2018 Actuarial Loss 4,048 15 40,534
v. January 1, 2018 Change in assumptions 1,060 15 10,616
w. Total 1,940,919 12,626,177
Credits as of January 1, 2018

Date Amortization Years Outstanding

Established Description Amount Remaining Balance
a. January 1, 1991 Change in Assumptions $3,760 3 $10,605
b. January 1, 2003 Change in Assumptions 14,624 15 146,447
c. January 1, 2006 Change in Assumptions 34,503 18 383,354
d. January 1, 2007 Actuarial Gain 49,169 4 179,390
e. January 1, 2007 Change in Assumptions 186,471 19 2,131,824
f. January 1, 2010 Actuarial Gain 268,703 7 1,569,499
g. January 1, 2014 Actuarial Gain 119,681 11 980,045
h. January 1, 2015 Actuarial Gain 65,925 12 572,824
i. January 1, 2015 Change in Asset Method 100,113 7 584,762
j. January 1, 2017 Plan Amendment 189,204 14 1,816,309
k. Total 1,032,153 8,375,059
Net outstanding balance [(1w) - (2k)] 4,251,118
Credit Balance as of January 1, 2018 2,560,844
Waived funding deficiency 0
Balance test result [(3) - (4) - (5)] 1,690,274
Unfunded Actuarial Accrued Liability as of January 1, 2018 1,690,274
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Actuarial Valuation

Current Liability

In accordance with IRS requirements, the Current Liability has been calculated at 2.98%. The Current Liability as
of January 1, 2018 is determined below.

1. Current Liability
Count Vested Benefits All Benefits
a. Active participants 66 $1,721,646 $1,944,546
Terminated vested participants 303 17,395,185 17,395,185
c. Retirees, beneficiaries, and
disabled participants 325 28,914,622 28,914,622
d. Total 694 48,031,453 48,254,353
2. Expected increase in Current Liability for benefit accruals during year 95,745
3. Expected distributions during year 2,346,671
4. Market Value of Assets 31,222,412
5. Current Liability funded percentage
[(4) = (1d)] 64.70%
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Actuarial Valuation

Full Funding Limitation

The full funding limitation (FFL) for the plan year ending December 31, 2018 and the tax year ending December
31, 2018 is determined below.

Minimum Maximum
Required Deductible
Contribution Contribution
1. 100% Actuarial Accrued Liability (AAL) FFL
a. AAL as of January 1, 2018 $31,919,681 $31,919,681
b. Normal Cost to end of year 323,660 323,660
c. Value of assets as of January 1, 2018
i. Lesser of actuarial and market value 30,229,407 30,229,407
ii. Credit Balance 2,560,844 n/a
iii. Undeducted employer contributions n/a 0
iv. Plan assets
[(i) - (ii) - (iii)] 27,668,563 30,229,407
d. Interest to December 31, 2018 at 6.50% on (a), (b), & (civ) 297,360 130,906
e. 100% AAL FFL
[(@) + (b) - (civ) + (d), but not <$0] 4,872,138 2,144,840
2. Estimated Current Liability as of December 31, 2018
a. Current Liability as of January 1, 2018 48,254,353 48,254,353
b. Normal Cost to end of plan year 95,745 95,745
c. Estimated benefit disbursements to December 31, 2018 2,346,671 2,346,671
d. Interest to December 31, 2018 at 2.98% on (a), (b), & (¢) 1,406,124 1,406,124
e. Estimated EOY Current Liability
[(@) + (b) - (c) + (d)] 47,409,551 47,409,551
3. Estimated assets for Current Liability FFL
a. Actuarial Value of Assets as of January 1, 2018 30,229,407 30,229,407
b. Estimated employee contributions to December 31, 2018 0 0
c. Expenses 276,166 276,166
d. Estimated return to December 31, 2018 at 6.50%
on (3a), (1ciii), (2c), (3b), & (3c) 1,871,895 1,871,895
e. Estimated assets as of December 31, 2018
[(3a) - (1ciii) - (2c) + (3b) - (3c) + (3d)] 29,478,465 29,478,465
4. 90% Current Liability minimum funding limitation
a. 90% EQY RPA Current Liability [90% x (2e)] 42,668,596 42,668,596
b. 90% Current Liability FFL [(a) - (3e), but not < $0] 13,190,130 13,190,130
5. Full funding limitation [maximum of (1e) and (4b)] 13,190,130 13,190,130
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Actuarial Valuation

The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning January 1, 2018 is
determined below.

1. Minimum Required Contribution for plan year beginning January 1, 2018

2. Preliminary Maximum Deductible Contribution under
IRC Section 404 for tax year

a.

b.
c.
d

Normal Cost

10-year amortization of unfunded Actuarial Accrued Liability
Interest to earlier of tax year end or plan year end

Total

3. Full funding limitation for tax year

4. Unfunded 140% of Current Liability as of December 31, 2018

a.
b.

Current Liability (for IRC Section 404 purposes) projected to end of year
Actuarial Value of Assets (for IRC Section 404 purposes)
projected to end of year

Unfunded 140% of Current Liability
[140% x (a) - (b), but not less than $0]

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[maximum of (1) and (2d), but not greater than (3), nor less than (4c)]

$0

323,660
220,775

35,388

579,823

13,190,130

47,409,551

29,478,465

36,894,906

36,894,906

There are alternative calculations of the Maximum Deductible Contribution under IRC Section 404 that may
produce a different amount than illustrated above. Additionally, deductibility of contributions to a defined
contribution plan maintained for the same employees may be affected by the 25% of pay limitation for defined
benefit and defined contribution plans combined. Employers should consult their tax advisors regarding the
deductibility of contributions.
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Actuarial Valuation

Present Value of Accumulated Plan Benefits

Accumulated Plan Benefits are benefits earned to date, based on pay history and service rendered to date,
expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active
or former participants. The Present Value of Accumulated Plan Benefits (determined on a plan continuation basis
in accordance with FASB ASC Topic 960) as of January 1, 2017 and January 1, 2018 is shown below.

1/1/2017 1/1/2018

1. Present Value of vested Accumulated Plan Benefits
a. Participants currently receiving payments
b. Other vested benefits
c. Total

2. Present Value of non-vested
Accumulated Plan Benefits

3. Present Value of all Accumulated Plan Benefits

[(1c) +(2)]
4. Market Value of Assets

5. Funded percentage on Market Value of Assets
a. Vested benefits
[(4) = (1c)]
b. All benefits
[(4) = (3)]

6. Actuarial Value of Assets

7. Funded percentage on Actuarial Value of Assets
b. Vested benefits
[(6) * (1c)]
c. All benefits
[(6) + (3)]

$21,725,065
10,362,199
32,087,264

26,864

32,114,128

27,271,763

84.99%

84.92%

$28,804,406

89.77%

89.69%

$21,267,152
10,543,056
31,810,208

109,473

31,919,681

31,222,412

98.15%

97.82%

$30,229,407

95.03%

94.70%
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Actuarial Valuation

Change in Present Value of Accumulated Plan Benefits

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in
accordance with FASB ASC Topic 960) from January 1, 2017 to January 1, 2018 is shown below.

1. Present Value of all Accumulated Plan Benefits as of January 1, 2017 $32,114,128
2. Changes
a. Reduction in discount period 2,016,444
b. Benefits accumulated plus actuarial (gain) / loss (2,768)
c. Benefit payments (2,218,739)
d. Plan amendments 0
e. Change in assumptions 10,616
f. Total (194,447)
3. Present Value of all Accumulated Plan Benefits as of January 1, 2018
[(1) + (2f)] 31,919,681
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Actuarial Valuation

Withdrawal liability payments are based on unfunded vested benefit liability. Vested benefit liability is the present
value of benefits earned to date, excluding benefits for non-vested participants and certain benefits such as death
and disability benefits which are not considered vested. These liabilities have been determined as of December
31, 2016 and December 31, 2017. However, if there is a termination by mass withdrawal during the year, a
separate calculation has to be performed.

1. Present Value of Vested Benefits at 6.50%

a. Active participants $963,008
b. Retired participants 15,989,231
c. Terminated vested participants 9,584,575
d. Beneficiaries 2,627,676
e. Disabled participants 2,650,245
f. Total vested benefits 31,814,735
2. Present Value of Vested Benefits at PBGC rates
a. Active participants 1,989,662
b. Retired participants 23,182,400
c. Terminated vested participants 20,056,959
d. Beneficiaries 3,624,227
e. Disabled participants 3,584,248
f. Load for expenses 393,429
g. Total vested benefits 52,830,925
3. Market Value of Assets 31,222,412
4. Funded ratio
[(3) = (29)] 59.10%
5. Vested benéfit liability $44,235,039
[(29) x (4) + ((1f) x (1 - (4)))]
6. Unfunded vested beneéfit liability
[(5) - (3), but not less than $0] 13,012,627
7. Unamortized balance of Affected Benefits pools* 1,912,956
*Represents reduction in adjustable benefits due to Rehabilitation Plan.
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Actuarial Valuation

Summary of Participant Data
A summary of participant data for the plan years beginning January 1, 2017 and January 1, 2018 is shown below.

1/1/2017 1/1/2018

1. Active participants
a. Count 43 66
b. Average age 48.0 47.3
c. Average vesting service 84 5.7
d. Number with unknown age 0 22
2. Retired participants
a. Count 224 218
b. Average age 73.9 74.2
c. Total annual benefits $1,604,992 $1,589,698
d. Average annual benefit 7,165 7,292
3. Terminated vested participants
a. Count 312 303
b. Average age 53.2 54.2
c. Total annual benefits $1,607,650 $1,558,184
d. Average annual benefit 5,153 5,142
e. Number with unknown age 1 1
4. Beneficiaries*
a. Count 62 63
b. Average age 75.4 75.7
c. Total annual benefits $320,685 $311,307
d. Average annual benefit 5,172 4,941
5. Disabled participants
a. Count 45 44
b. Average age 71.3 72.3
c. Total annual benefits $335,892 $333,750
d. Average annual benefit 7,464 7,585
*Includes 10 and 11 alternate payees as of January 1, 2017 and January 1, 2018 respectively.
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Actuarial Valuation

Change in Participant Counts
The change in participant counts from January 1, 2017 to January 1, 2018 is shown below.

Terminated
Active Vested Retired Beneficiary* Disabled
As of 1/1/2017 43 312 224 62 45 686
Retired 0 (5) 5 0 0 0
Received lump sum
distribution 0 0 0 0 0 0
Benefit expired / lapsed 0 0 0 (1) 0 (1)
Terminated non-vested (10) 0 0 0 0 (10)
Terminated vested (4) 4 0 0 0 0
Disabled 0 0 0 0 0 0
Died with beneficiary 0 0 (1) 1 0 0
Died without beneficiary 0 (2) (11) (1) (1) (15)
Rehired 5 (5) 0 0 0 0
New during plan year 32 0 0 0 0 32
Net data adjustments 0 [&D) 1 2 0 2
As of 1/1/2018 66 303 218 63 44 694
*Includes 10 and 11 alternate payees as of January 1, 2017 and January 1, 2018 respectively.
January 1, 2018 Actuarial Valuation 25

Arizona Bricklayers’ Pension Trust Fund



Actuarial Valuation

Active Participants by Age and Service

The number of active participants summarized by attained age and years of credited service as of January 1,
2018 is shown below.

Years of Credited Service

Age  Under1 14 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40+

Unknown 20 2 0 0 0 0 0 0 0 0 22
Under 25 0 0 0 0 0 0 0 0 0 0 0
25-29 0 1 0 0 0 0 0 0 0 0 1
30-34 0 2 0 0 0 0 0 0 0 0 2
35-39 2 4 1 0 0 0 0 0 0 0 7
40-44 2 0 0 2 1 0 0 0 0 0 5
45-49 0 1 3 0 2 0 0 0 0 0 6
50-54 1 3 2 2 0 1 0 0 0 0 9
55-59 1 1 1 0 3 4 0 0 0 0 10
60—64 0 1 0 0 0 3 0 0 0 0 4
65-69 0 0 0 0 0 0 0 0 0 0 0
70+ 0 0 0 0 0 0 0 0 0 0 0
Total 26 15 7 4 6 8 0 0 0 0 66
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Appendices
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Actuarial Valuation

Appendix A — 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. A plan’s “actuarial cost method” determines the expected incidence of actuarial costs by allocating
portions of the ultimate cost to each plan year. The cost method is thus a budgeting tool to help ensure that a plan
will be adequately and systematically funded and accounted for. Annual contributions are also affected by a plan’s
“asset valuation method” (as well as plan provisions, actuarial assumptions, and actual plan demographic and
investment experience each year).

Actuarial Cost Method

The actuarial cost method used for determining the Plan’s ERISA funding requirements and the FASB ASC

Topic 960 values is the Unit Credit method. Under this method, an accrued benefit is determined at each active
participant’s assumed retirement age based on compensation and service at both the beginning and the end of
the current year. The Plan’s Normal Cost is the sum of the present value of the excess of each active participant’s
accrued benefit at the end of the current year over that at the beginning of the current year. The Plan’s accrued
liability is the sum of (a) the present value of each active participant’s accrued benefit at the beginning of the
current year plus (b) the present value of each inactive participant’s benefits.

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.

Changes in Actuarial Methods Since Prior Valuation

There has been a change in enrolled actuary for the plan and a change in the business organization providing the
actuarial services to the plan. This change meets the requirements for automatic approval under Revenue
Procedure 2000-40 Section 4.03.
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Actuarial Valuation

Appendix B — Summary of Actuarial Assumptions
ECONOMIC ASSUMPTIONS

Interest Rates

ERISA minimum funding: 6.50% per year (net of investment-related expenses)
FASB ASC Topic 960: 6.50% per year (net of investment-related expenses)

Withdrawal liability: To the extent the present value of vested benefits is matched by the market value of plan
assets, the interest assumption is the PBGC interest rates for December of 2017 of 2.34% for the first 20 years
and 2.63% thereafter. To the extent the present value of vested benefits is not matched by the market value of
plan assets, the interest assumption utilized is the same as used for minimum funding (6.50%).

Current Liability (RPA’94): 2.98% per year, updated annually, as mandated by the IRS.

Administrative Expenses

Expected expenses payable from the trust are explicitly loaded to the normal cost. For the current valuation, the
loading for expenses (assumed to be payable mid-year) is $285,000.

Mortality

ERISA minimum funding, FASB ASC Topic 960, and withdrawal liability:

Healthy Participants: RP-2014 Blue Collar Employee and Healthy Annuitant Mortality Tables projected
generationally from 2014 with mortality improvement using Scale MP-2015.

Disabled Participants: RP-2014 Disabled Retiree Mortality Tables

RPA 94 Current Liability: RP-2014 Mortality Tables projected for mortality improvement, updated annually, as
mandated by the IRS.

Retirement

Annual rates of retirement are shown in the following table for active and terminated vested participants who are
eligible to retire.

Age Active Terminated Vested
55 - 59 6.0% 3.0%
60 - 61 13.0 6.5

62 50.0 25.0
63 — 64 30.0 15.0

65+ 100.0 100.0

Termination

Annual rates of termination are based on age. Sample rates are shown in the following table.
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Age Termination Rate
25 43.5%

30 37.2

35 33.6

40 31.8

45 31.0

50 31.2

55 27.0

60 27.3

65 0.0

Termination rates do not apply when a participant is eligible to retire. In addition, termination rates do not apply for
determining the present value of vested benefits for withdrawal liability purposes.

Disability
Annual rates of termination are based on age. Sample rates are shown in the following table.
Age Disability Rate
25 0.04%
30 0.06
35 0.07
40 0.11
45 0.18
50 0.30
55 0.50
60 0.81
65 0.00

Disability rates do not apply for determining the present value of vested benefits for withdrawal liability purposes.

Decrement Timing

Decrements are assumed to occur at the middle of the year, except that retirement is assumed to occur at
begininng of year at 100% retirement age.

Form of Payment

Married participants are assumed to elect the 100% Husband-and-Wife form of payment.

Non-married participants are assumed to elect the life annuity form of payment.
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Projection of Future Service and Benefit Accruals
0.8333 Pension Credits per year.
Marital Characteristics

For participants not in pay status: 75% of participants are assumed to be married to a spouse of the opposite
sex. Males are assumed to be 2 years older than females.

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

For beneficiaries: Actual birth dates are included in the census data, where relevant.
Benefits Not Valued

None.

Special Data Adjustments

For participants without date of birth in data: Assumed to be average age of participants with similar
characteristics.

CHANGES IN ACTUARIAL ASSUMPTIONS SINCE PRIOR VALUATION

Decrement timing changed from beginning of year for retirement and middle of year for all other decrements to
middle of year for all decrements, except that retirement is assumed to occur at begininng of year at 100%
retirement age.

Withdrawal liability purposes: PBGC interest rates changed from 1.98% for the first 20 years and 2.67%
thereafter to 2.34% for first 20 years and 2.63% thereafter and form of payment assumption for non-married
participants changed from 3-year Certain and Life form of payment to life annuity form of payment.

Current liability purposes (RPA ’94): Interest rate changed from 3.05% to 2.98% per year and the statutory
mortality tables have been updated as required by law.

Rationale for Significant Assumptions

Investment Return: The plan’s historical investment performance, along with expected returns for each asset

class and assumed inflation rate, is considered. It is based on the Plan’s investment policy, including target asset

allocation.

Mortality Rates: The plan is not large enough to develop a credible mortality table based exclusively on plan

experience. We have relied on published mortality tables in which credible mortality experience was analyzed.
The assumption selected is reasonable for the contingency being measured and is not anticipated to produce
significant cumulative actuarial gains or losses over the measurement period

Other Demographic Assumptions: Except where noted, all demographic assumptions are based on the
actuary’s judgment and continual review of experience.

January 1, 2018 Actuarial Valuation
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Appendix C — 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: The monthly accrued benefit payable at Normal Retirement shall be an amount determined by
multiplying the number of Pension Credits earned during each of the Participant’s Period(s) of Accrual times the
Accrual rate appropriate as shown in the following schedule:

Bricklayers Tilelayers
Period of Accrual Accrual Rate During Accrual Rate During
Ending Between Period of Accrual Period of Accrual

Before January 1, 1960 $13.75 $12.00
January 1, 1960 — June 30, 1965 61.00 12.00
July 1, 1965 — December 31, 1995 61.00 61.00
January 1, 1996 — December 31, 2006 43.00 43.00
January 1, 2007 & thereafter 30.00 30.00

Actuarially 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 single life annuity. Actuarially equivalent
factors are based on the RP-2014 Blue Collar Mortality Table (male rates for participants and female rates for
beneficiaries) and an interest rate of 7.0%.

Plan Effective Date: January 1, 1960; the Plan was last amended effective May 5, 2016.
Plan Year: The 12-month period beginning January 1 and ending December 31.

Pension Credit: A full year is credited for each employment year in which 1,200 or more hours of service are
credited. Partial years of Pension Credit are credited if 300 or more hours are worked in an employment year.

Vesting Service: A full year is credited for each employment year in which 1,000 or more hours are worked. No
partial years of Vesting Service are credited.

Eligibility for Participation

The earliest January 1 or July 1 next following the 12 consecutive-month period during which the employee
completes 300 Hours of Service in Covered Employment.

Normal Retirement

Normal Retirement Date: The later of the first day of the month coincident with or next following the attainment
of age 65 or the participant’s 5th anniversary of participation.

Normal Retirement Benefit: The Accrued Benéefit.
Early Retirement

Early Retirement Date: The first day of the month coincident with or next following the attainment of age 55 and
10 years of Pension Credit.
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Early Retirement Benefit: The Accrued Benefit, actuarially reduced for commencement prior to Normal
Retirement Date.

Deferred Retirement

Deferred Retirement Date: The first day of the month coincident with or next following the date of termination of
service if it occurs after the Normal Retirement Date.

Deferred Retirement Benefit: The greater of (i) the Accrued Benefit determined as of the Deferred Retirement
Date or (ii) the Accrued Benefit determined as of the Normal Retirement Date and actuarially increased to the
Deferred Retirement Date.

Termination

Termination Date: The date of termination of service other than for reasons of retirement, disability, or death.

Termination Benefit: The Accrued Benefit, multiplied by the vested percentage in the following table, payable at
the Normal Retirement Date, or payable as of the first day of any month coincident with or next following
attainment of age 55 if at least 10 years of Pension Credit have been completed (actuarially reduced for
commencement prior to Normal Retirement Date).

Years of Vesting Service Vested Percentage

Less than 5 0%

5 or more 100%

Preretirement Death

Preretirement Death Benefit Eligibility: Surviving spouses of participants with a vested Accrued Benefit who die
before commencement of payments, provided they have been married at least one year.

Preretirement Death Benefit: 50% of the benefit which would have been payable had the deceased participant
instead terminated service on the date of death, survived to his earliest possible benefit commencement date,
elected the 50% Husband-and-Wife pension, and died on that same date.

Disability Retirement

Disability Retirement Eligibility: Under age 65 and attainment of 5 years of Pension Credit (15 years of Pension
Credit for work in the trade)

Disability Retirement Benefit: The Accrued Benefit, determined as of the disability separation date.
Forms of Payment

Normal Forms: Life annuity if single, 100% Husband-and-Wife Pension if married.

Optional Forms: Life annuity, 50% Husband-And-Wife Pension, and 75% Husband-and-Wife Pension.
The Husband-and-Wife Pension includes a pop-up feature.

Changes in Principal Plan Provisions Since Prior Valuation

None.

January 1, 2018 Actuarial Valuation 33
Arizona Bricklayers’ Pension Trust Fund



Arizona Bricklayers Pension Trust Fund

Actuarial Certification of Plan Status as of
January 1, 2018 under IRC Section 432

Copyright @ 2018 by The Segal Group, Ine. All rights reserved.
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1230 WWASHINGTON STREET, SUITE 501 TEMPE, AZ 85281
T 602.381.4000 www.segalcacorm

March 30, 2018

Board of Trustees
Arizona Bricklayers Pension Trust Fund
Phoenix, Arizong

Dear Trustees:

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial
status certification as of January 1, 2018 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA). The
attached exhibits outline the projections performed and the results of the various tesis required by the statute. These
projections have been prepared based on the Actuarial Valuation as of January 1, 2017 and in accordance with generaily
accepted actuarial principles and practices and a current understanding of the low. The actuarial calewlations were completed
under the supervision of Laura L. Mitchell, FCA, MAAA, Enrolled Actuary.

As of Jamuary 1, 2018, the Plan is in critical status buf not declining status.

This certification also votifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its
rehabilitation plan, based on information received from the plan sponsor and based on the annual standards in the
rehabilitation plan. This certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b)(3)
and IRC section 432(B)(3).

Segal Consulting (“Segal ™} does nof practice lanw and, therefore, cannot and does not provide legal advice. Any statutory
interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due fo the complexity of
the siatute and the significance of its ramifications, Segal recommends that the Board of Trusiees consult with legal counsel
when making any decisions regarding compliance with ERISA and the Internal Reverue Code.




We look forward to reviewing this certification with you at yowr next meeting and to answering any questions you may have,
We are available to to assist the Trustees in communicating this information to plan stakeholders as well as in updating the
Rehabilitation Plan as required.

Sincerely,

Segal Consulting, a Member of the Segal Group

By: % . s

Shewn Rea Laura L. Miichell, FCA, MAAA, E4A
Benefits Consultant Vice President & Consulting Actuary
ce: Julia DiBartolomeo

Craig Keller, Esq.
Pamela Muliins, CPA




¥ s
77 Segal Consulting
March 30, 2018

Internal Revernue Service
Employee Plans Compliance Unir
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street

Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern:

As reqguired by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status
certification as of January I, 2018 for the following plan:

Name of Plan: Avizona Bricklavers Pension Trust Fund

Plan number; EIN 51-6119487 / 001

Plan sponsor; Board of Trustees, Arizona Brickiayers Pension Trust Fund
Address; 2550 West Union Hills Drive, Suite 290, Phoenix, Arizona 85027
Phone mumber: 602.249.3582

As af Januery 1, 2018, the Plan is in critical status but not declining status.

This certification also rotifies the IRS that the Plan is maling the scheduled progress in meeting the requirements of its
rehabilitation plan, based on information received from the sponsor and based on the annual standards of the rehabilitation
plan.

If you have any questions on the attached certification, you may contact me at the following:

Segal Consulting

330 North Brand Boulevard, Suife 1100
Glendale, CA 91203

Phone number: 818.956.6700

Sineerely,

S
Lawra L. Mitchell, FCA, MAAA

Vice President & Consulting Actuary
Enrolled Actuary No, I7-06098
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EIN 51-6119487 / (01

March 30, 2018
Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)
ACTUARIAL STATUS CERTIFICATION AS OF JANUARY 1, 2018 UNDER IRC SECTION 432

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal™) bas prepared an actuarial status certification under
Internal Revenue Code Section 432 for the Arizona Brickiayers Pension Trust Fund as of Japuary 1, 2018 in accordasce with generally
accepted achuarial principles and practices. Ft has been prepared at the request of the Board of Trustees fo assist iz administering the Fund
and meeting filing and compliance requirements under federal 1aw. This certification may not otherwise be copied or reproduced in any
form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may
differ significantly from the current measnrements presented in this report due to such factors as the following: plan experience differing
from that anticipaied by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an amortization
period or additional cost or contribution requirements based on the plan's funded status); differences in statutory interpretation and
changes in plan provisions or applicable law.

This certification is based on the January 1, 2017 actuarial valuation, dated January 22, 2018, This certification reflects the changes in the
law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additionat assumptions required for the projections (including
those under MPRA), and sources of financial information used are summarized in Exhibit VI,

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory inferpretations on which
this certification is based reflect Segal’s understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

T am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actnarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and
accurate. As required by IRC Section 432(b)(3}(B)(iii}, the projected industry activity is based on information provided by the plan
sponsor. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than projected
industry activity) offer my best estimate of anticipated experience under the Plan,

Py —=

Laura L. Mitchell, FCA, MAAA
Vice President & Consulting Actuary
Enrolled Actuary No. 17-06098

is Segal Consulting
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Certificate Contents

EXHIBIT I Status Determination as of January 1, 2018

EXHIBIT I Summary of Actuarial Valuation Projections

EXHIBIT Il Funding Standard Account Projections

EXHIBIT IV Funding Standard Account - Projected Bases Assumed Established After
January 1, 2017

EXHIBIT V Solvency Projection

EXHIBIT VI Actuarial Assumptions and Methodology
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EXHIBET |

Status Determination as of January 1, 2018

Component  Final
Status Condition Resuit Result
Critical Status:
L. Tnitial critical stafus tests:
C1, A funding deficiency is projected inm fOUT FEAIET...........ccosiiociiier e ettt sees s s et bt £ et e e en et iens s Yes Yes
C2. {a) A funding deficiency is projected in five years, Yes
{b) AND the present value of vested benefits for non-actives is more thaa present value of vested benefits for actives,............, Yes
(c) AND the normal cost pius interest on unfimded actearial accrued liability (unit cred:t basis) is greater than contributions for
CUITEIIE YEBT .oueirvrerinausatnsesisare012 0000 0047142004045 e e e sa e saee b2 a7 a8 S04 08204204 4282828 AE R 08 22822 428 S21m1 ot 80t 2emt o Ane e sassm b smsetsamarmtan armes s Yes Yes
C3. {a) A funding deficiency is projected in five years, Yes
(b) AND the fimded percentage is less than 6597 No No
C4. (a) The funded percentage is Iess than 65%, Noe
(b) AN the present value of assets phus contributions is less than the present value of benefit payments and administrative
EXPENSES OVEF SEVETL YEAIST oov.ireeesceecareetens e s cermneans reese s rsenssassasss i ssnraesan N/A No
C3. The present value of assets plus confributions is less than the present vatue of benefit payments and administrative expenses
DVEL FIVE FEAIST ..ot eeca s e e are s ens vesms s e ssesnas sessnns e sansrmens No No
IL. Emergence test:
C6. (a) Was in critical statiss for the immediately Preceding PIAN YEAL, ... .ov.coccoiie o oo eceeceresceesestcesmesmassses seemseans semseeaseans semneas Yes
(b) AND EITHER & fiunding deficiency is projected for the plan year or any of the next nine plan years, withont regard ta the
use of the shortfall methed but tang into account any extension of amortization periods mnder ERISA Section 304(d)(2)
or ERIS A Section 304 as in effect prior to PPA’06, . Yes
(c) ORinsolvency is projected for the current year or any of the 30 succeeding plan years?, Yes
PRAN B NOT BIIETEET ... s ae bbb et a8 2 e s s te et e san ba e s s e s e e s s s s e et ann Yes

¥ Segal Consulting
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EXHIBIT | {continued)
Status Determination as of January 1, 2018

Compenent  Final

Status Condition Result Resuilt
I. In Critical Status? (If C1-C6 is Yes, then Yes) Yes
IV, Determination of crifical and declining status:
C7. (8) Any of (C1) through (C5) are Yes? Yes Yes
(b} AND EITHER Insolvency is projecied Within 15 YEATST ........cceeireeerresreseesmemseeuct s easae st essessssems s st bsas st st st snsass eas s s No No
() OR
{i) The ratio of inactives 10 aCtVes I8 ALLEASE 2 10 L, eu e et e et et aee s et ettt et et b e s Yes
{ii) AND insolvency is projected Within 20 YEAIS? ..ot st s pbr No No
(d) OR
(3) The funded percentage is less than 80%, No
(i) AND insolvency is projected within 20 vears? ................ No No
I Critical and Declining Status? No
Endangered Status:
El {8) IS NOUIN CHICA] SEALIS, ..coirruriurisea st cerees resemems reras tremstmemsesessess sot sossraesassomsomsens besas besmsems e sssrassmsenes seserense No
{b) AND the faznded percentage is less than BOTET ........oomuecererecnsrereruerermemreeseeesrsemsems s e N/A No
E2. {8) IS 001I0 CHHOAL SEAIUS, . ..cooeeeiueeusemuetsemeeeeas ceemsereas e eas s ecseas et ses as s sat semtes 411 1t £t £ 4t et Es b s a bt eas emset et No
{b) AND a funding deficiency is projected in BEVER YEATST ...t iatiserereebraasresmrmsesess orsseser s semssmes s s sr et bt ses saranen N/A No
In Endangered Status? (Yes when either (E1) or (E2) is Yes). Ne
In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes) No
Neither Critical Status Nor Endangered Status:
Neither Critical nor Endangered Statns? No

This certification also nofifies the IRS that the Pian is making the scheduled progress in meeting the requirements of its rehabilitation plan, based
on information received from the sponsor and based on the annhual standards of the rehabilitation plan. The annual standards of the rehabilitation
plan set the Unaudited Fund Assets as $23,000,000 as of January 1, 2018 and $22,500,000 as of January 1, 2019. The projected assets as of each
of those dates exceeds the annnal standard.

il Segal Consulting
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EXHIBIT H
Summary of Actuarial Valuation Projections

The actuarial factors as of January 1, 2018 {based on projections from the January 1, 2017 valuation certificate):

1. Financial Informatien
i, Marcket value of assets
2, Actuarial value of assets
3. Reasonably anticipated contributions
a.  Upcoming year
b. Present value for the next five years
c.  Present value for the next seven years
4, Reasonsbly anticipated withdrawal liability payments
5. Projecied benefit payments
6. Projected administrative expenses {beginning of year}
IL Liabilities
1. Present value of vested benefits for active participant
2. Fresent value of vested benefits for non-active participants
3. Total unit credit accrued Liability
4. Present value of payments
a.  Next five years
b, Next seven years
5. Undt credit normal cost plis expenses
6. Ratio of inactive participants to active participants
Ifl. Finded Percentage (L2)/(I13)
IV, Funding Standard Account
1., Credit Balance as of the end of prior year
2. Years to projected funding deficiency
V. Projected Year of Emergence
V1. Years to Projected Insolvency

Benefit Payments

Administrative Expenses
$1,219,250
1,609,123

$31,235,118
30,264,701

45,000
193,083
254,824

0

2,384 818

295,487

914,663
31,012,214
31,950,330

Total
$i1,551.424
15,307,549
318,866
126600
94.7%

$2,365,449
3

N/A

23

i Segal Consulting
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EIN 51-6119487 / 001

EXHIBIT HI .
Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1.

Year Beginning January 1,
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

1. Credit balance (BOY) $1,552,118  $2,569,440 51475083 $396120  ($632,977)  ($1,669,612)  ($2,760,620) ($3,803,487) ($4,377,514) (§5,283,909)
2. Totereston {1} 100,888 167,014 95,880 25,748 (41,344) (108,525) (140,026} (253,077) (284,538)  (343,454)
3. Norme cost 37,213 43,379 43,487 43,596 43,705 43,3514 43,924 44,034 44,144 44,254
4. Administrative expenses 275,487 275,487 275,487 275,487 275,487 275,487 275,487 275,487 275,487 275,487
5. Net amortization charges 918,208 909,156 827,192 715,008 659,169 655,305 610,443 (59,039) 307,899 260,311
6. Tlerest on (3), (4) and (5} 80,010 79,821 74,540 67,217 63,593 63,349 60,441 16,931 40,790 37,704
7. Expected contributions 2,157,250 45,000 45,000 45,000 45,000 45,000 45,600 45,000 45,000 45,000
2. Tnterest on (7) 70,111 1,463 1,463 1,463 1,463 1,463 1,463 1,463 1,463 1,463
9. Full-fanding limit eredit 0 ] [¥] 0 0 0 0 0 0 9
10. Credit balance {EOY): (1} +

@~ @) - @)~ )~ (& + (D

+(8) +(9} 52,569,449 51475083  $396120 ($632577) (31,669,612)  ($2,769,629)  (83.893,487) ($4,377.514) (55,283,909) (36,198,656)

2027 2028 2029 2030 2031 2632 2033 2034 2035

1. Credit balance (BOY) (36,198,656) ($7,059,571) (§7,775,119) (§8,432,952) (S0,203,873)  ($9,541,298)  (510,085,529) (F10674,970) (§11,308,482)
2. Interest oz (1) (402,913)  (458872)  (505,383)  (548,142)  (598,252) (620,184) (655,559) (693,873) (735,05%)
3. Nomal cost 44,365 44,476 44,587 44,698 44,810 44,922 45,034 45,147 45,260
4. Administrative expenses 275,487 275,487 275,487 775,487 275,487 275,487 275,487 275,487 275,487
5. Net amortization charges 153,824 (33,326)  (133,301) (67,376)  (521,578) (348,100) (338,977) (333,685) (329,559)
6. Tnterest on {3), (4) and (5) 30,789 18,502 12,140 16,433 (13,083) (1,799) (1,199) (847) (572
7. Expected conributions 45,000 45,000 45,000 45,000 45,000 45,000 45,000 45,000 45,000
8. Intereston {7) 1,463 1,463 1,463 1,463 1,463 1,463 1463 1,463 1,463
9. PFull-funding limit credit 0 0 0 0 0 0 9 i ]
10. Credit balance (EQY): (1)+

@-@H-A-G)-B+(N)

(B +(9) (87,059,571) ($7,775,119) ($8,432,952) (39,203,873} ($9,541,298) ($10,085,528) ($10,674,970) ($1L308482) ($11,987,686)

7% Segal Consulting
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EXHIBIT IV
Funding Standard Account — Projected Bases Assumed Established After January 1, 2017

Sehedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment
Actuarial Loss 12018 $55,110 15 $5,503
Actoarial Gain 1/ 1/2019 (53,009) 15 (5,294)
Actuarial Gain 1/ 172020 . {53,663) 15 (5,359)
Actuarial Gain 1/ 172021 (556,338) i5 (85,557)
Actuarial Gain 1V 172022 (531,006} 15 (53,027

- Sepal Consulting
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EXHIBIT V
Solvency Projection

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2617 through 2041.

Year Beginning January 1,

2017 2018 2018 2020 2021 2022 2023 2024

1. Market Value af beginning of

year 327,271,763 331,235,118 530,556,144 $29,823,842 329,015,955 328,157,547 $27,232,902 326,222,807
2. Contributions 2,157,250 45,000 45,000 45,000 45,000 45,000 45000 45,600
3. Withdrawal isbility payments ¢ 4 0 0 ] 0 0 [
4. Benefit payments® 2,218,73% 2,384,818 2,393,724 2,416,954 2,423,025 2,426,011 2,453,561 2,453,406
5. Administrative expenses 231,983 285,000 285,000 285,000 285,000 285,000 285,000 285,000
6. Interest earnings 4256827 1,945,844 1.901,422 1,853,067 1,800,617 1,744 366 1,683,466 1617815
7. Market Vaiue at end of year:

(2 H(3)-(4)-(5)+8} $31,233,118 $30,556,144 320,823,842 $2%,019,955 $28,157,547 $27,232,902 $26,222,807 $25,147,216
8. Available resources;

(LHZPE)-(5IHE) 33,453,857 $32,940,962 $32,217,566 $31,436,509 $30,580,572 $20,661,913 $28,676,368 $27,600,622

2025 2028 2027 2028 2029 2030 203t 2032

1. Market Value at beginning of

year $25,147,216 $24,005,219 322,795,280 $21,535,002 520,217,987 $18,833,330 317,387,508 $15,882,917
2. Contributiens 45,000 45,000 45,000 45,000 45,000 45,000 45,600 45,000
3. Withdrawal Hability peymests 0 [ 1 0 0 0 [} 0
4, Benefit payments* 2,450,000 2,443,919 2,416,502 2,392,116 2,374,716 2,346,785 2,312,686 2,275,071
5, Administrative expenses 285,000 285,000 285,000 285,000 285,000 285,000 285,000 285,000
6. Interest earnings 1,548,012 1.473,980 1.396,225 1.315.100 1,230,059 1.140,954 1,648.054 951318
7. Market Value at end of year:

(LGB E M5 (6) $24,005,219 $22,795,280 $21,535,003 $20,217,987 $18,833,330 $17,387,509 $15,882,917 314,319,304
8. Available resources:

(LyH2H(3(5){(6) $26,455,228 $25,339,199 323,951,505 $22,610,103 $21,208,046 $19,734,294 $18,195,603 $16,594,435

TThe projected benefit payments are based on a closed group, i.e,, no new participants entering the plan. If such new entrants were reflected, in our
judgement, this would not change the conclusion that the plan is projected to become insolvent in 2040, under the assumptions used. This projection
is not intended to be used for any purpose other than this certification.

¥ Segal Consulting
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EXHIBIT V {continued)
Solvency Projection

Year Beginning January 1,

2033 2034 2035 2026 2037 2038 2039 2040

1. Market Vahue at beginning of

year $14,315,364 312,702,257 $11,837,073 $9,312,553 37,544,957 $5,722,156 $3,847,843 $1,906,413
2. Contributions 45,000 45,000 45,000 45,000 45,600 45,000 45,000 45,600
3. Withdrawal liability payments 0 0 0 0 0 ] 0 0
4. Benefit payrnents 2,228 508 2,173,268 2,125,906 2,059,061 2,001,251 1,936,389 1,883,398 1,822,894
5. Administrative expenses 285,000 285,600 285,000 285,000 285,000 285,000 285,000 285,600
6. Interest eamings 851.401 748,084 641,386 531,465 418,450 302076 181,968 57,741
7. Market Value at end of year:

(IF2HEHAH5)HE) $12,762,257 $11,037,073 $9,312,553 $7,544,957 $5,722,156 $3,847.843 $1.906,413 ($98,740)
8. Available resources:
(H2ZPHGEHEYHE) $14,930,765 $13,210,341 $11,438,459 $9,604,018 $7,723 407 35,784,232 $3,789,811 51,724,154
2041

1. Market Vahie at beginning of

year {$98,740)
2. Coninibutions 45,000
3. Withdrawal liability payments ]
4. Benefit payments’ 1,754,860
5. Administrative expenses 285,000
6. Interest camings 70,383)
7. Market Value at end of year:

(IHEREHD-BHE {82,163,983)
8. Available resources:

(LF@HEHEIE) (5409,123)

! The projected benefit payments are based on a closed group, 1.e., no new participants enfering the plan. If such new entrants were reflected, in our
judgement, this would not change the conclusion that the plan is projected te become insolvent in 2040, under the assumgptions used. This projection
is not intended to be used for any purpose other than this certification.

¥¢ Segal Consulting




Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Arizona Bricklayers Pension Trust Fund

EIN 51-6119487 / 001

EXHIBIT V1
Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2017 actuarial valuation certificate, dated January 22, 2018,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below, The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Asset Information: The financial information as of December 31, 2017 was based on an unandited financial
statement provided by the Fund Administrator.

For projections after that date, the assumed administrative expenses and the benefit payments
were projected based on the January 1, 2017 actuarial valuation. The projected net investment
return was assumed to be 6.5% of the average market value of assets for Plan Years beginning
after December 31, 2017, Any resulting investment gains or losses due fo the operation of the
asset valuation method are amortized over 15 vears in the Funding Standard Account.

Projected Industry Activity: As required by Internal Revenue Code Section 432, assumptions with respect to projected
industry activity are based on information provided by the plan sponsor. Based on this
information, the number of active participants is assumed to be 50 and, on the average,
confributions will be made for each active for 1,000 hours each year,

Future Normal Costs: Based on the assumed industry activity and the unit credit cost method, the Normal Cost is
adfusted to reflect the assumed number of active participants. It is also increased by (.25% per
year doe to generational mortality being assumed,

Solvency Projection: No new entrants are projected fo receive benefit payments.

5532197v1/00726.001

e e 0
7v Segal Consulting
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M Actuarial Valuation

January 1, 2019 Actuarial Valuation of the
Arizona Bricklayers’ Pension Trust Fund

The actuarial valuation of the Arizona Bricklayers’ Pension Trust Fund (the “Plan”) for the plan year beginning
January 1, 2019 has been completed in accordance with our understanding of the minimum funding requirements
under ERISA and the Pension Protection Act of 2006 as well as the applicable sections of the Internal Revenue
Code (IRC), including all regulations and guidance issued to date. It also has been completed in accordance with
our understanding of FASB ASC Topic 960 for determining plan accounting requirements. The valuation results
contained in this report are based on the actuarial methods (Appendix A), actuarial assumptions (Appendix B),
and principal plan provisions (Appendix C) summarized in the appendices. In addition, Appendix D contains
information about the Plan’s risks.

Purpose of the Valuation

In general, the actuarial valuation determines the current level of employer contributions that, taking into account
prior funding, will accumulate assets sufficient to meet benefit payments and administrative expenses when due

under the terms of the Plan. This report has been prepared for the Arizona Bricklayers’ Pension Trust Fund as of
January 1, 2019 to:

= Calculate the Minimum Required Contribution for the plan year beginning January 1, 2019.
= Calculate the Maximum Deductible Contribution for the 2019 fiscal year.

= Determine the actuarial Present Value of Accumulated Plan Benefits as of December 31, 2018 for purposes
of disclosing the Plan’s liabilities under FASB ASC Topic 960.

= Determine the Plan’s unfunded vested benefit liability as of December 31, 2018 for withdrawal liability
purposes calculated in accordance with the requirements of the Multiemployer Pension Plan Amendments Act
of 1980.

= Review the Plan’s funded status.

= Review the experience for the plan year ending December 31, 2018, including the performance of the Plan’s
assets during the year and changes in the Plan’s participant demographics that impact liabilities.

= Provide operational information required for governmental agencies and other interested parties.
Limited Distribution

Milliman’s work is prepared solely for the internal business use of the Board of Trustees (the “Plan Sponsor”) and
may not be provided to third parties without our prior written consent. Milliman does not intend to benefit or create
a legal duty to any third party recipient of its work product. Milliman’s consent to release its work product to any
third party may be conditioned on the third party signing a release, subject to the following exceptions:

= The Plan Sponsor may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional service
advisors who are subject to a duty of confidentiality and who agree to not use Milliman’s work for any purpose
other than to benefit the Plan.

= The Plan Sponsor may distribute certain work product that Milliman and the Plan Sponsor mutually agree is
appropriate as may be required by the Pension Protection Act of 2006.

Any third party recipient of this work product who desires professional guidance should not rely upon Milliman’s
work product, but should engage qualified professionals for advice appropriate to its own specific needs.

January 1, 2019 Actuarial Valuation i
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Reliance

In preparing this report, we relied, without audit, on information (both written and oral) supplied by the Plan
Sponsor. This information includes, but is not limited to, plan documents and summaries, participant data, and
financial information. We found this information to be reasonably consistent and comparable with information
used for other purposes. The valuation results depend on the integrity of this information. If any of this information
is incomplete or inaccurate, our results may be different and our calculations may need to be revised.

Limited Use

Actuarial computations for purposes other than determining the contribution requirements for an ongoing plan
(such as for assessing benefit security upon potential plan termination) may yield significantly different results
from those shown in this report.

Future actuarial measurements may differ significantly from the current measurements presented in this report
due to factors such as, but not limited to, the following: plan experience differing from that anticipated by the
economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as
the end of an amortization period or additional cost or contribution requirements based on plan funded status);
and changes in plan provisions or applicable law. Except for the information provided in Appendix D, due to the
limited scope of the actuarial assignment, we did not perform an analysis of the potential range of such future
measurements.

The consultants who worked on this assignment are retirement actuaries. Milliman’s advice is not intended to be a
substitute for qualified legal or accounting counsel.

Certification

In our opinion, each assumption used, other than those assumptions mandated directly by the Internal Revenue
Code and regulations thereon, is individually reasonable (taking into account the experience of the Plan and
reasonable expectations) and, in combination, such other assumptions offer our best estimate of anticipated
experience under the Plan.

On the basis of the foregoing, we hereby certify that to the best of our knowledge and belief, this report is
complete and accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices which are consistent with the principles prescribed by the Actuarial Standards Board and
the Code of Professional Conduct and Qualification Standards for Actuaries Issuing Statements of Actuarial
Opinion in the United States promulgated by the American Academy of Actuaries. We are members of the
American Academy of Actuaries and meet its Qualification Standards to render the actuarial opinion contained
herein.

Respectfully submitted,

(Srarsk Conry

Kevin Campe, EA, MAAA Grant Camp, FSA, EA, MAAA
Principal and Consulting Actuary Principal and Consulting Actuary
Enrolled Actuary Number 20-05356 Enrolled Actuary Number 20-07456
May 5, 2020

January 1, 2019 Actuarial Valuation ii
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Actuarial Valuation

A. Overview

1/1/2018

Actuarial Valuation for Plan Year Beginning

1/1/2019

Assets

Market Value of Assets (MVA)
Investment yield in prior plan year (MVA)
Actuarial Value of Assets (AVA)
Investment yield in prior plan year (AVA)

Prior Year Contributions (excluding withdrawal liability
income)

Valuation Liabilities

Valuation interest rate

Normal Cost

Present value of benefits (PVB)

Actuarial Accrued Liability (AAL)

Unfunded Actuarial Accrued Liability (AAL — AVA)
Present Value of Accrued Benefits (PVAB)

Funded percentage (PVAB)

= Based on Market Value of Assets (MVA + PVAB)
= Based on Actuarial Value of Assets (AVA + PVAB)
Present Value of Vested Benefits (PVVB)

Funded percentage (PVVB)

= Based on Market Value of Assets (MVA + PVVB)
= Based on Actuarial Value of Assets (AVA + PVVB)
Current Liability

Current Liability interest rate

Credit Balance and Contribution Information

Credit Balance at end of prior plan year

Minimum Required Contribution (before Credit Balance)
Minimum Required Contribution (after Credit Balance)
Maximum Deductible Contribution

Withdrawal Liability

Present Value of Vested Benefits for withdrawal liability
Value of assets used for withdrawal liability

Unfunded Present Value of Vested Benefits
Withdrawal liability interest rate

Unamortized balance of Affected Benefits pool

$31,222,412
15.84%
$30,229,407
6.13%

$98,153

6.50%
$323,660
32,122,845
31,919,681
1,690,274
31,919,681

97.82%
94.70%
$31,810,208

98.15%
95.03%
$48,254,353
2.98%

$2,560,844
1,312,534
0
36,894,906

$44,235,039
31,222,412
13,012,627

2.34% 1%t 20 years
2.63% thereafter
$1,912,956

$26,730,380
-6.94%
$28,962,201
3.92%

$96,625

6.50%
$324,493
32,036,018
31,853,069
2,890,868
31,853,069

83.92%
90.92%
$31,725,618

84.25%
91.29%
$46,868,265
3.06%

$1,514,481
1,322,347
0
36,280,866

$41,194,771
26,730,380
14,464,391

2.84% 15t 20 years
2.76% thereafter
$1,833,850

January 1, 2019 Actuarial Valuation
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Actuarial Valuation for Plan Year Beginning

1/1/2018 1/1/2019

Participant Data
Active participants 66 54
Terminated vested participants 303 300
Retired participants 218 217
Disabled participants 44 42
Beneficiaries™® 63 67
Total participants 694 680
Total monthly benefits in pay status $186,229 $184,745
Average monthly benefit in pay status 573 567
Certification Status Critical Critical and
declining

*Includes 11 alternate payees as of 1/1/2018 and 1/1/2019.
B. Contributions for the 2018 Plan Year

Minimum Required Contribution and Credit Balance

The Plan’s Minimum Required Contribution (MRC), prior to the application of the Credit Balance, consists of two
components:

= Gross Normal Cost, which consists of the cost of benefits allocated to the next plan year and administrative
expenses expected to be paid in the next plan year, and

= Amortization payment to pay for past liabilities.

If contributions do not meet these costs, the Plan’s Credit Balance, which was built up through contributions in
excess of Minimum Required Contributions in past years, may be used to offset the costs. The Plan’s contribution
requirements and expected contributions for the current year and preceding two plan years are shown below:

Contribution

(including
Net MRC Before MRC After withdrawal Credit Balance
Normal Amortization Credit Credit liability at End of
Plan Year Cost Payment Balance Balance income) Plan Year
2017 312,700 918,208 1,310,917 0 2,160,248 2,560,844
2018 323,660 908,766 1,312,534 0 96,625 1,514,481
2019 324,493 917,147 1,322,347 0 113,000 * 407,000

* Based on preliminary financial information provided by the administrative office.

In order to maintain the Plan’s Credit Balance at the current level, contributions of approximately $1.3 million are
required for the plan year beginning January 1, 2019. Because contributions are expected to be below this level,
the Credit Balance is expected to decrease during the 2019 plan year.

January 1, 2019 Actuarial Valuation 3
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C. Funded Percentage and Actuarial Certification Results

The following table shows the actual funded percentage along with each plan year’s zone status and the year of
projected funding deficiency that was reported in the actuarial certification. The funded percentage is equal to the
Actuarial Value of Assets divided by the Present Value of Accrued Benefits. Please note the funded percentage
shown below is based on audited assets while the funded percentage seen in the actuarial certification is based
on unaudited assets, which may create a slight discrepancy between what is shown below and the actuarial
certification with respect to the funded percentage. The Annual Funding Notice to participants must be distributed
within 120 days of the end of the plan year and will show the funded percentage for 2017, 2018 and 2019, as
shown below.

Projected Funded Year of Projected Year of Projected
Plan Year Percentage Funding Deficiency Insolvency Zone Status
2017 100.4% 12/31/2021 12/31/2040 Critical
2018 94.7% 12/31/2020 12/31/2040 Critical
2019 91.1% 12/31/2020 12/31/2035 Critical and
declining

D. Risk Disclosure

The Plan’s risk is the potential that future actuarial measurements will differ from the current measurements
presented in this report because future experience is different than expected. Risks include investment risk, asset
/ liability mismatch risk, interest rate risk, longevity and other demographic risks, and contribution risk. As required
by Actuarial Standard of Practice No. 51 Assessment and Disclosure of Risk Associated with Measuring Pension
Obligations and Determining Pension Plan Contributions, Appendix D provides information on the Plan’s risks.

E. Plan Experience
Actuarial Liability

Liability experience for the 2018 plan year was less favorable than expected, generating a net actuarial loss of
$0.1 million.

Market Value of Assets (MVA)

Asset experience for the 2018 plan year was less favorable than expected, generating a net actuarial loss of
approximately $4.0 million. The rate of return on market assets was approximately -6.9% versus the assumed
rate of return of 6.5%.

Actuarial Value of Assets (AVA)

Asset experience for the 2018 plan year was less favorable than expected, generating a net actuarial loss of
approximately $0.7 million. The rate of return on actuarial assets was approximately 3.9% versus the assumed
rate of return of 6.5%.

January 1, 2019 Actuarial Valuation 4
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F. Participant Information

The following table shows the number of participants included in this valuation, along with comparable information
from the past several valuations.

Retirees,

Terminated Beneficiaries,

Active Vested and Disabled

Plan Year Participants Participants Participants
2017 43 312 331 686
2018 66 303 325 694
2019 54 300 326 680

G. Actuarial Methods and Assumptions

The methods and assumptions used in this valuation are the same as those used in the prior valuation except as
follows:

= For withdrawal liability purposes:

e The PBGC interest rates were changed from 2.34% for first 20 years and 2.63% thereafter to 2.84% for
first 20 years and 2.76% thereafter.

¢ Disability and termination decrements previously not assumed for liability calculations are now included.

=  For Current Liability purposes (RPA’94): The interest rate was changed from 2.98% to 3.06% in accordance
with IRS guidance. (The statutory mortality tables also have been updated as required by law).

Please see Appendix A and Appendix B for a complete summary of all methods and assumptions used in this
valuation.

H. Plan Provisions

This valuation reflects the plan provisions in effect on January 1, 2019, which are the same provisions that were
valued in the January 1, 2018 actuarial valuation report

Please see Appendix C for a detailed summary of plan provisions.

January 1, 2019 Actuarial Valuation 5
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Exhibits
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Summary of Market Value of Assets
The summary of plan assets on a market-value basis as of December 31, 2018 is shown below.

1. Assets
a. 103-12 investment entities
b. Cash and equivalents
c. Common / collective trusts
d. Contributions receivable
e. Interest and dividends receivables
f. Prepaid expenses
g. Mutual funds
h. Total

2. Liabilities
a. Accounts payable
b. Total

3. Total
[(1h) - (2b)]

$4,051,755
196,892
1,609,393
7,568
12,163
165,072
20,742,186
26,785,029

26,730,380

January 1, 2019 Actuarial Valuation
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Summary of Income and Disbursements
The change in the Market Value of Assets from December 31, 2017 to December 31, 2018 is shown below.

1. Market Value of Assets as of December 31, 2017 $31,222,412
2. Income
a. Employer contributions 96,625
b. Netinvestmentincome (2,084,124)
c. Total (1,987,499)
3. Disbursements
a. Administrative expenses 312,750
b. Benefit payments 2,191,783
c. Total 2,504,533

4. Netincrease / (decrease)
[(2c) - (3c)] (4,492,032)

5. Market Value of Assets as of December 31, 2018
[(1) + (4)] 26,730,380

January 1, 2019 Actuarial Valuation
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The Asset (Gain) / Loss is the difference between the expected and actual values of the Market Value of Assets.
An asset gain is negative because it represents a decrease from the expected unfunded Actuarial Accrued
Liability. The Asset (Gain) / Loss for the plan year ending December 31, 2018 is determined below.

1. Expected Market Value of Assets

a. Market Value of Assets as of December 31, 2017 $31,222,412
b. Employer contributions for plan year 96,625
c. Benefit payments 2,191,783
d. Administrative expenses 312,750
e. Expected investment return based on 6.50% interest rate 1,952,432
f. Expected Market Value of Assets as of December 31, 2018
[(@) + (b) - (c) - (d) + (e)] 30,766,936
2. Market Value of Assets as of December 31, 2018 26,730,380
3. Asset (Gain) / Loss
[(19) - (2)] 4,036,556
4. Estimated investment return on Market Value of Assets -6.94%

January 1, 2019 Actuarial Valuation
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The Actuarial Value of Assets is the Market Value of Assets less a weighted average of asset gains / (losses)
over a four-year period (five-year smoothing), but it must be within 80% to 120% of the Market Value of Assets.

The Actuarial Value of Assets as of January 1, 2019 is determined below.

1. Market Value of Assets as of December 31, 2018

2. Unrecognized asset gains / (losses) for the plan years ending

Percent
Plan Year Ending Gain / (Loss) for Year Unrecognized
a. December 31, 2018 (4,036,556) 80%
b. December 31, 2017 2,521,227 60%
c. December 31, 2016 (33,229) 40%
d. December 31, 2015 (2,510,099) 20%
e. Total

3. Preliminary Actuarial Value of Assets as of January 1, 2019

[(1) - (2e)]

4. Actuarial Value of Assets as of January 1, 2019
[(3), but not < 80% x (1), nor > 120% x (1)]

$26,730,380

Amount
Unrecognized
(3,229,245)
1,512,736
(13,292)
(502,020)
(2,231,821)

28,962,201

28,962,201

January 1, 2019 Actuarial Valuation
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The Asset (Gain) / Loss is the difference between the expected and actual values of the Actuarial Value of
Assets. An asset gain is negative because it represents a decrease from the expected unfunded Actuarial
Accrued Liability. The Asset (Gain) / Loss for the plan year ending December 31, 2018 is determined below.

1. Expected Actuarial Value of Assets

a. Actuarial Value of Assets as of January 1, 2018 $30,229,407
b. Employer contributions for plan year 96,625
c. Benefit payments 2,191,783
d. Administrative expenses 312,750
e. Expected investment return based on 6.50% interest rate 1,887,886
f. Expected Actuarial Value of Assets as of January 1, 2019
[(@) + (b) - (c) - (d) + (e)] 29,709,385
2. Actuarial Value of Assets as of January 1, 2019 28,962,201
3. Asset (Gain) / Loss
[(19) - (2)] 747,184
4. Estimated investment return on Actuarial Value of Assets 3.92%
January 1, 2019 Actuarial Valuation 11
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Actuarial Balance Sheet
The total plan requirements compared to the total value of plan resources as of January 1, 2019 is shown below.

Plan Requirements

1. Present value of active participant benefits

a. Retirement $1,020,443
b. Termination 211,937
c. Death 8,160
d. Disability 40,107
e. Total 1,280,647

2. Present value of inactive participant benefits

a. Retired participants 15,597,830

b. Terminated vested participants 10,011,829

c. Beneéficiaries 2,734,343

d. Disabled participants 2,411,369

e. Total 30,755,371
3. Total plan requirements

[(Te) + (2e)] 32,036,018
4. Actuarial Value of Assets $28,962,201
5. Unfunded Actuarial Accrued Liability 2,890,868
6. Present value of future Normal Costs 182,949
7. Total plan resources 32,036,018
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Exhibit 7

Normal Cost and Unfunded Actuarial Accrued Liability

The Normal Cost is the amount allocated to the current plan year under the Plan’s actuarial cost method. The
Actuarial Accrued Liability is the accumulation of all prior Normal Costs. The unfunded Actuarial Accrued Liability
is the excess (deficiency) of the Actuarial Accrued Liability over the Actuarial Value of Assets. The employer
Normal Cost and the unfunded Actuarial Accrued Liability as of January 1, 2018 and January 1, 2019 are

determined below.

1/1/2019 ‘

1/1/2018
1. Normal Cost
a. Beginning of year Normal Cost $47,494 $48,327
b. Beginning of year loading for
administrative expenses 276,166 276,166
c. Total 323,660 324,493
2. Actuarial Accrued Liability
a. Active participants 1,067,954 1,097,698
b. Retired participants 15,989,231 15,597,830
c. Terminated vested participants 9,584,575 10,011,829
d. Benéeficiaries 2,627,676 2,734,343
e. Disabled participants 2,650,245 2,411,369
f. Total 31,919,681 31,853,069
3. Actuarial Value of Assets 30,229,407 28,962,201
4. Unfunded Actuarial Accrued Liability
[(2f) - (3)] 1,690,274 2,890,868
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Funding Standard Account for Prior Plan Year
The Funding Standard Account for the plan year ending December 31, 2018 is determined below.

1. Outstanding balances as of January 1, 2018
a. Amortization charges $12,626,177
b. Amortization credits 8,375,059

2. Charges to Funding Standard Account

a. Funding deficiency as of January 1, 2018 0
b. Normal Cost as of January 1, 2018 323,660
c. Amortization charges as of January 1, 2018 1,940,919
d. Intereston (a), (b), and (c) to end of plan year 147,198
e. Total 2,411,777

3. Credits to Funding Standard Account

a. Credit Balance as of January 1, 2018 2,560,844
b. Employer contributions for plan year 96,625
c. Amortization credits as of January 1, 2018 1,032,153
d. Intereston (a), (b), and (c) to end of plan year 236,636
e. Full funding credit 0
f. Total 3,926,258
4. Credit Balance / (funding deficiency) as of December 31, 2018 1,514,481

January 1, 2019 Actuarial Valuation
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The Current Annual Cost is the Plan’s cost under the minimum funding requirements prior to the recognition of the
full funding limitation and any Credit Balance. The Minimum Required Contribution is the amount needed to avoid
a funding deficiency in the Funding Standard Account. These amounts for the plan year beginning

January 1, 2019 are determined below.

1. Charges for plan year

a. Funding deficiency as of January 1, 2019 $0
b. Normal Cost 324,493
c. Amortization charges (on $12,225,543) 1,949,300
d. Interest on (a), (b), and (c) to end of plan year 147,797
e. Additional funding charge 0
f. Total 2,421,590

2. Credits for plan year

a. Amortization credits (on $7,820,194) 1,032,153
b. Other credits 0
c. Intereston (a)and (b) to end of plan year 67,090
d. Total 1,099,243

3. Current Annual Cost for plan year

[(1f) - (2d)] 1,322,347
4. Full funding credit for plan year

a. Full funding limitation 13,286,136

b. Full funding credit

[(3) - (4a), but not < $0] 0

5. Credit Balance for plan year

a. Credit Balance as of January 1, 2019 1,514,481

b. Interest on (a) to end of plan year 98,441

c. Total 1,612,922
6. Minimum Required Contribution for plan year

[(3) - (4b) - (5¢), but not < $0] 0
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The Actuarial (Gain) / Loss for the prior plan year is the difference between the expected and actual unfunded
Actuarial Accrued Liability as of the beginning of the current plan year. The Actuarial (Gain) / Loss for the plan
year ending December 31, 2018 is determined below.

1. Unfunded Actuarial Accrued Liability as of January 1, 2018 $1,690,274
2. Normal Cost as of January 1, 2018 323,660
3. Intereston (1) and (2) to end of plan year 130,906
4. Subtotal

[(1)+(2) + (3)] 2,144,840
5. Employer contributions for plan year 96,625
6. Interest on (5) to end of plan year 3,091
7. Subtotal

[(5) + (6)] 99,716
8. Changes in Actuarial Accrued Liability

a. Plan amendments 0

b. Changes in actuarial assumptions 0

c. Changes in cost method 0

d. Total 0
9. Expected unfunded Actuarial Accrued Liability as of January 1, 2019

[(4)-(7) + (8d)] 2,045,124
10. Actual unfunded Actuarial Accrued Liability as of January 1, 2019 2,890,868
11. Actuarial (Gain) / Loss on Actuarial Value of Assets 747,184
12. Actuarial (Gain) / Loss on Actuarial Accrued Liability

[(10) - (9) - (11)] 98,560
13. Total Actuarial (Gain) / Loss for prior plan year

[(10) - (9)] 845,744
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The amortization charges and credits for the Funding Standard Account for the plan year beginning

January 1, 2019 are determined below.

1.

Charges as of January 1, 2019

Date Amortization Years Outstanding
Established Description Amount Remaining Balance

a. January 1, 1980 Plan Amendment $107,411 1 $107,411
b. January 1, 1991 Plan Amendment 2,883 2 5,589
c. January 1, 1996 Change in Assumptions 13,199 7 77,096
d. January 1, 2001 Change in Assumptions 33,624 12 292,155
e. January 1, 2005 Actuarial Loss 10 1 10
f. January 1, 2005 Change in Assumptions 1,233 16 12,824
g. January 1, 2006 Actuarial Loss 1,163 2 2,255
h.  January 1, 2008 Actuarial Loss 44,868 4 163,698
i January 1, 2009 Actuarial Loss 561,113 5 2,483,372
j- January 1, 2009 Plan Amendment 108,369 5 479,616
k. January 1, 2010 Plan Amendment 1,879 6 9,688
l. January 1, 2011 Actuarial Loss 34,390 7 200,869
m. January 1, 2012 Actuarial Loss 106,483 8 690,494
n. January 1, 2013 Actuarial Loss 189,155 9 1,340,873
0. January 1, 2014 Change in Assumptions 217,653 10 1,666,379
p. January 1, 2016 Actuarial Loss 53,979 12 469,027
g. January 1, 2016 Change in Assumptions 366,599 12 3,185,396
r. January 1, 2017 Actuarial Loss 15,724 13 144,012
S. January 1, 2018 Actuarial Loss 4,048 14 38,858
t. January 1, 2018 Change in Assumptions 1,060 14 10,177
u. January 1, 2019 Actuarial Loss 84,457 15 845,744
v. Total 1,949,300 12,225,543

2. Credits as of January 1, 2019

Date Amortization Years Outstanding
Established Description Amount Remaining Balance

a. January 1, 1991 Change in Assumptions $3,760 2 $7,290
b. January 1, 2003 Change in Assumptions 14,624 14 140,391
c. January 1, 2006 Change in Assumptions 34,503 17 371,526
d. January 1, 2007 Actuarial Gain 49,169 3 138,685
e. January 1, 2007 Change in Assumptions 186,471 18 2,071,801
f. January 1, 2010 Actuarial Gain 268,703 6 1,385,348
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g. January 1, 2014 Actuarial Gain 119,681 10 916,288
h. January 1, 2015 Actuarial Gain 65,925 11 539,847
i January 1, 2015 Change in Asset Method 100,113 6 516,151
j- January 1, 2017 Plan Amendment 189,204 13 1,732,867
k. Total 1,032,153 7,820,194
Net outstanding balance [(1v) - (2k)] 4,405,349
Credit Balance as of January 1, 2019 1,514,481
Waived funding deficiency 0
Balance test result [(3) - (4) - (5)] 2,890,868
Unfunded Actuarial Accrued Liability as of January 1, 2019, minimum $0 2,890,868
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Current Liability

In accordance with IRS requirements, the Current Liability has been calculated at 3.06%. The Current Liability as

of January 1, 2019 is determined below.

1.

Current Liability

Count Vested Benefits All Benefits

a. Active participants 54 $1,629,565 $1,892,368

b. Terminated vested participants 300 17,416,159 17,416,159

Retirees, beneficiaries, and

disabled participants 326 27,559,738 27,559,738

d. Total 680 46,605,462 46,868,265

2. Expected increase in Current Liability for benefit accruals during year 90,669

3. Expected benefit disbursements during year 2,370,424

4. Market Value of Assets 26,730,380
5. Current Liability funded percentage

[(4) = (1d)] 57.03%
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Full Funding Limitation
The full funding limitation (FFL) for the plan year ending December 31, 2019 and the tax year ending

December 31, 2019 is determined below.

Minimum

Required
Contribution

Maximum
Deductible

Contribution

1. 100% Actuarial Accrued Liability (AAL) FFL

a. AAL as of January 1, 2019 $31,853,069 $31,853,069
b. Normal Cost to end of year 324,493 324,493
c. Value of assets as of January 1, 2019
i. Lesser of actuarial and market value 26,730,380 26,730,380
ii. Credit Balance 1,514,481 n/a
iii. Undeducted employer contributions n/a 0
iv. Plan assets
[(i) - (i) - (iii)] 25,215,899 26,730,380
d. Interest to December 31, 2019 at 6.50% on (a), (b), & (civ) 452,508 354,067
e. 100% AAL FFL
[(@) + (b) - (civ) + (d), but not <$0] 7,414,172 5,801,249
2. Estimated Current Liability as of December 31, 2019
a. Current Liability as of January 1, 2019 46,868,265 46,868,265
b. Expected increase for benefit accruals to December 31, 2019 90,669 90,669
c. Estimated benefit disbursements to December 31, 2019 2,370,424 2,370,424
d. Interest to December 31, 2019 at 3.06% on (a), (b), & (c) 1,400,949 1,400,949
e. Estimated EOY Current Liability
[(@) + (b) - (c) + (d)] 45,989,459 45,989,459
3. Estimated assets for Current Liability FFL
a. Actuarial Value of Assets as of January 1, 2019 28,962,201 28,962,201
b. Estimated benefit disbursements to December 31, 2019 2,370,424 2,370,424
c. Estimated employee contributions to December 31, 2019 0 0
d. Estimated administrative expenses to December 31, 2019 276,166 276,166
e. Estimated return to December 31, 2019 at 6.50%
on (3a), (1ciii), (3b), (3c), & (3d) 1,788,766 1,788,766
f. Estimated assets as of December 31, 2019
[(3a) - (1ciii) - (3b) + (3c) - (3d) + (3e)] 28,104,377 28,104,377
4. 90% Current Liability minimum funding limitation
a. 90% EOY RPA Current Liability [90% x (2e)] 41,390,513 41,390,513
b. 90% Current Liability FFL [(a) - (3f), but not < $0] 13,286,136 13,286,136
5. Full funding limitation [maximum of (1e) and (4b)] 13,286,136 13,286,136
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The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning January 1, 2019 is

determined below.

1. Minimum Required Contribution for plan year beginning January 1, 2019

2. Preliminary Maximum Deductible Contribution under
IRC Section 404 for tax year

a. Normal Cost

b. 10-year amortization of unfunded Actuarial Accrued Liability
c. Interest to earlier of tax year end or plan year end

d. Total

3. Full funding limitation for tax year

4. Unfunded 140% of Current Liability as of December 31, 2019
a. Current Liability (for IRC Section 404 purposes) projected to end of year

b. Actuarial Value of Assets (for IRC Section 404 purposes)
projected to end of year

c. Unfunded 140% of Current Liability
[140% x (a) - (b), but not less than $0]

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[maximum of (1) and (2d), but not greater than (3), nor less than (4c)]

$0

324,493
377,590

45,635
747,718

13,286,136

45,989,459
28,104,377

36,280,866

36,280,866

There are alternative calculations of the Maximum Deductible Contribution under IRC Section 404 that may
produce a different amount than illustrated above. Additionally, deductibility of contributions to a defined
contribution plan maintained for the same employees may be affected by the 25% of pay limitation for defined
benefit and defined contribution plans combined. Employers should consult their tax advisors regarding the

deductibility of contributions.
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Present Value of Accumulated Plan Benefits for Pension Protection Act of 2006 (PPA)

Accumulated Plan Benefits are benefits earned to date, based on pay history and service rendered to date,
expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active

or former participants. The Present Value of Accumulated Plan Benefits for PPA as of January 1, 2018 and
January 1, 2019 is shown below.

1/1/2018 1/1/2019
1. Present Value of vested Accumulated Plan Benefits
a. Participants currently receiving benefits $21,267,152 $20,743,542
b. Other participants 10,543,056 10,982,076
c. Total 31,810,208 31,725,618
2. Present Value of non-vested
Accumulated Plan Benefits 109,473 127,451
3. Present Value of all Accumulated Plan Benefits
[(1c) + (2)] 31,919,681 31,853,069
4. Market Value of Assets 31,222,412 26,730,380
5. Funded percentage on Market Value of Assets
a. Vested benefits 98.15% 84.25%
[(4)+ (1c)]
b. All benefits
[(4)+ (3)] 97.82% 83.92%
6. Actuarial Value of Assets $30,229,407 $28,962,201
7. Funded percentage on Actuarial Value of Assets
b. Vested benefits
[(6) = (1c)] 95.03% 91.29%
c. All benefits
[(6) = (3)] 94.70% 90.92%
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FASB ASC Topic 960 Present Value of Accumulated Plan Benefits

Accumulated Plan Benefits are benefits earned to date, based on pay history and service rendered to date,
expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active
or former participants. The Present Value of Accumulated Plan Benefits (determined on a plan continuation basis
in accordance with FASB ASC Topic 960) as of December 31, 2018 is shown below.

Benefits ‘ Expenses* Total

1. Present Value of vested Accumulated
Plan Benefits

a. Participants in pay status $20,743,542 $1,609,115 $22,352,657

b. Participants not in pay status 10,982,076 851,900 11,833,976

c. Total 31,725,618 2,461,015 34,186,633
2. Present Value of non-vested

Accumulated Plan Benefits 127,451 9,886 137,337
3. Present Value of all Accumulated Plan

Benefits

[(1c) + (2)] 31,853,069 2,470,901 34,323,970

*Present value of future administrative expenses was calculated using an interest rate of 6.5% and anticipated
annual expenses of $285,000 for the 2019 plan year and 2% annual increases thereafter. The length of the
projection period is equal to the duration of the plan’s liabilities (approximately 11 years as of December 31,
2018).
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The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in
accordance with FASB ASC Topic 960) from December 31, 2017 to December 31, 2018 is shown below.

1. Present Value of all Accumulated Plan Benefits as of December 31, 2017* $34,390,582

2. Changes
a. Reduction in discount period
Benefits accumulated plus actuarial (gain) / loss

Plan amendments
Change in assumptions
Total

-0 ao00T

3. Present Value of all Accumulated Plan Benefits as of December 31, 2018

[(1) + (2f)] 34,323,970

Benefit payments (2,191,783)

*Restated to include present value of future administrative expenses of $2,470,901. This was calculated using an

interest rate of 6.5% and anticipated annual expenses of $285,000 for the 2018 plan year and 2% annual

increases thereafter. The length of the projection period is equal to the duration of the plan’s liabilities
(approximately 11 years as of December 31, 2017).
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Withdrawal liability payments are based on unfunded vested benefit liability. Vested benefit liability is the present
value of benefits earned to date, excluding benefits for non-vested participants and certain benefits such as death
and disability benefits which are not considered vested. This exhibit shows the Plan’s unfunded vested benefit
liability as of December 31, 2018. However, if there is a termination by mass withdrawal during the year, a

separate calculation has to be performed.

1. Present Value of Vested Benefits at 6.50%

Active participants

Retired participants
Terminated vested participants
Beneficiaries

Disabled participants

Total vested benefits

-0 00T D

2. Present Value of Vested Benefits at PBGC rates

Active participants

Retired participants
Terminated vested participants
Beneficiaries

Disabled participants

Load for expenses

Total vested benefits

@ "0 00T

3. Market Value of Assets

4. Funded ratio
[(3) + (29)]

5. Vested benefit liability
[(2g) x (4) + ((1f) x (1 - (4))]

6. Unfunded vested benefit liability
[(5) - (3), but not less than $0]

7. Unamortized balance of Affected Benefits pools*

$970,247
15,597,830
10,011,829
2,734,343
2,411,369
31,725,618

1,743,222
21,455,672
18,841,926

3,599,073

3,090,307

398,751
49,128,951

26,730,380

54.41%

$41,194,771

14,464,391

1,833,850

*  Pursuant to PBGC Technical Update 10-3 under the “simplified method,” the initial amount of $1,912,956 as
of December 31, 2017 is subject to a 15-year amortization at 6.5% interest rate and annual payments of

$191,031.
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Summary of Participant Data
A summary of participant data for the plan years beginning January 1, 2018 and January 1, 2019 is shown below.

1/1/2018 1/1/2019

1. Active participants
a. Count 66 54
b. Average age (excluding missing dates of birth) 48.9 48.7
c. Average vesting service 5.7 6.6
d. Number with unknown age 22 7
2. Retired participants
a. Count 218 217
b. Average age 74.2 74.6
c. Total annual benefits $1,589,698 $1,564,384
d. Average annual benefit 7,292 7,209
3. Terminated vested participants
a. Count 303 300
b. Average age (excluding missing dates of birth) 54.2 54.9
c. Total annual benefits $1,558,184 $1,545,589
d. Average annual benefit 5,142 5,152
e. Number with unknown age 1 1
4. Benéeficiaries*
a. Count 63 67
b. Average age 75.7 76.8
c. Total annual benefits $311,307 $332,934
d. Average annual benefit 4,941 4,969
5. Disabled participants
a. Count 44 42
b. Average age 72.3 73.6
c. Total annual benefits $333,750 $319,620
d. Average annual benefit 7,585 7,610
*Includes 11 alternate payees as of January 1, 2018 and January 1, 2019.
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Change in Participant Counts
The change in participant counts from January 1, 2018 to January 1, 2019 is shown below.

Terminated
Active Vested Retired Beneficiary* Disabled

As of 1/1/2018 66 303 218 63 44 694
Retired 0 (6) 6 0 0 0
Received lump sum

distribution 0 0 0 0 0 0
Terminated non-vested (27) 0 0 0 0 (27)
Terminated vested (5) 5 0 0 0 0
Disabled 0 0 0 0 0 0
Died with beneficiary 0 0 (4) 5 (1) 0
Died without beneficiary 0 0 (3) (1) (1) (5)
Rehired 2 (2) 0 0 0 0
New during plan year 18 0 0 0 0 18
Net data adjustments 0 0 0 0 0 0
As of 1/1/2019 54 300 217 67 42 680

*Includes 11 alternate payees as of January 1, 2018 and January 1, 2019.
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Active Participants by Age and Service

The number of active participants summarized by attained age and years of credited service as of January 1,
2019 is shown below.

Years of Credited Service

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

<25 1 0 0 0 0 0 0 0 0 0 1
25-29 2 0 0 0 0 0 0 0 0 0 2
30-34 0 1 0 0 0 0 0 0 0 0 1
35-39 2 6 2 0 0 0 0 0 0 0 10
40-44 6 4 0 1 1 0 0 0 0 0 12
45-49 1 0 2 0 1 0 0 0 0 0 4
50-54 2 1 3 1 0 0 0 0 0 0 7
55-59 0 2 1 1 2 2 2 0 0 0 10
60-64 1 1 0 0 0 3 1 0 0 0 6
65-69 1 0 0 0 0 0 0 0 0 0 1

70+ 0 0 0 0 0 0 0 0 0 0 0
Total 16 15 8 3 4 5 3 0 0 0 54
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Appendices
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Appendix A — 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. A plan’s “actuarial cost method” determines the expected incidence of actuarial costs by allocating
portions of the ultimate cost to each plan year. The cost method is thus a budgeting tool to help ensure that a plan
will be adequately and systematically funded and accounted for. Annual contributions are also affected by a plan’s
“asset valuation method” (as well as plan provisions, actuarial assumptions, and actual plan demographic and

investment experience each year).
Actuarial Cost Method

The actuarial cost method used for determining the Plan’s ERISA funding requirements and the FASB ASC

Topic 960 values is the Unit Credit method. Under this method, an accrued benefit is determined at each active
participant’s assumed retirement age based on compensation and service at both the beginning and the end of
the current year. The Plan’s Normal Cost is the sum of the present value of the excess of each active participant’s
accrued benefit at the end of the current year over that at the beginning of the current year. The Plan’s accrued
liability is the sum of (a) the present value of each active participant’s accrued benefit at the beginning of the
current year plus (b) the present value of each inactive participant’s benefits.

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.

Changes in Actuarial Methods Since Prior Valuation

None.
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Appendix B — Summary of Actuarial Assumptions
Interest Rates

ERISA minimum funding: 6.50% per year (net of investment-related expenses)
FASB ASC Topic 960: 6.50% per year (net of investment-related expenses)

Withdrawal liability: To the extent the present value of vested benefits is matched by the market value of plan
assets, the interest assumption is the PBGC interest rates for December 2018 of 2.84% for the first 20 years and
2.76% thereafter. To the extent the present value of vested benefits is not matched by the market value of plan
assets, the interest assumption utilized is the same as used for minimum funding (6.50%).

Current Liability (RPA’94): 3.06% per year, updated annually, as mandated by the IRS.

Administrative Expenses

Expected expenses payable from the trust are explicitly loaded to the normal cost. For the current valuation, the
loading for expenses is $285,000, payable mid-year.

The present value of future administrative expenses for FASB ASC Topic 960 plan accounting was calculated
using an interest rate of 6.5% and anticipated annual expenses of $285,000 for the 2019 plan year and 2%
annual increases thereafter. The length of the projection period is equal to the duration of the plan’s liabilities
(approximately 11 years as of December 31, 2018).

Mortality
ERISA minimum funding, FASB ASC Topic 960, and withdrawal liability:

Healthy Participants: RP-2014 Blue Collar Employee and Healthy Annuitant Mortality Tables projected
generationally from 2014 with mortality improvement using Scale MP-2015.

Disabled Participants: RP-2014 Disabled Retiree Mortality Tables

RPA 94 Current Liability: RP-2014 Mortality Tables projected for mortality improvement, updated annually, as
mandated by the IRS.

Retirement

Annual rates of retirement are shown in the following table for active and terminated vested participants who are
eligible to retire.

Age Active Terminated Vested
55-59 6.0% 3.0%
60 - 61 13.0 6.5
62 50.0 25.0
63 — 64 30.0 15.0
65+ 100.0 100.0
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Termination

Annual rates of termination are based on age. Sample rates are shown in the following table.

Age Termination Rate
25 43.5%

30 37.2

35 33.6

40 31.8

45 31.0

50 31.2

55 27.0

60 27.3

65 0.0

Termination rates do not apply when a participant is eligible to retire.

Disability
Annual rates of termination are based on age. Sample rates are shown in the following table.
Age Disability Rate
25 0.04%
30 0.06
35 0.07
40 0.11
45 0.18
50 0.30
55 0.50
60 0.81
65 0.00

Decrement Timing

Decrements are assumed to occur at the middle of the year, except that retirement is assumed to occur at
beginning of year at 100% retirement age.

Form of Payment

Married participants are assumed to elect the 100% Husband-and-Wife form of payment.

Non-married participants are assumed to elect the life annuity form of payment.
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Projection of Future Service and Benefit Accruals

0.8333 Pension Credits per year.

Marital Characteristics

For participants not in pay status: 75% of participants are assumed to be married to a spouse of the opposite
sex. Males are assumed to be 2 years older than females.

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

For beneficiaries: Actual birth dates are included in the census data, where relevant.

Benefits Not Valued
None.
Special Data Adjustments

For participants without date of birth in data: Assumed to be average age of participants with similar
characteristics.

Changes in Actuarial Assumptions Since Prior Valuation

Withdrawal liability purposes:

o PBGC interest rates changed from 2.34% for the first 20 years and 2.63% thereafter to 2.84% for first 20
years and 2.76% thereafter.
e Disability and termination decrements previously not assumed for liability calculations are now included.

Current liability purposes (RPA ’94): Interest rate changed from 2.98% to 3.06% per year and the statutory
mortality tables have been updated as required by law.

Rationale for Significant Assumptions

Investment Return: The plan’s historical investment performance, along with expected returns for each asset
class and assumed inflation rate, is considered. It is based on the Plan’s investment policy, including target asset
allocation.

Mortality Rates: The plan is not large enough to develop a credible mortality table based exclusively on plan

experience. We have relied on published mortality tables in which credible mortality experience was analyzed.
The assumption selected is reasonable for the contingency being measured and is not anticipated to produce
significant cumulative actuarial gains or losses over the measurement period

Other Demographic Assumptions: Except where noted, all demographic assumptions are based on the
actuary’s judgment and continual review of experience.
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Appendix C — 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: The monthly accrued benefit payable at Normal Retirement shall be an amount determined by
multiplying the number of Pension Credits earned during each of the Participant’s Period(s) of Accrual times the
Accrual rate appropriate as shown in the following schedule:

Bricklayers Tilelayers
Period of Accrual Accrual Rate During Accrual Rate During
Ending Between Period of Accrual Period of Accrual

Before January 1, 1960 $13.75 $12.00
January 1, 1960 — June 30, 1965 61.00 12.00
July 1, 1965 — December 31, 1995 61.00 61.00
January 1, 1996 — December 31, 2006 43.00 43.00
January 1, 2007 & thereafter 30.00 30.00

Actuarially 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 single life annuity. Actuarially equivalent
factors are based on the RP-2014 Blue Collar Mortality Table (male rates for participants and female rates for
beneficiaries) and an interest rate of 7.0%.

Plan Effective Date: January 1, 1960; the Plan was last amended effective May 5, 2016.
Plan Year: The 12-month period beginning January 1 and ending December 31.

Pension Credit: A full year is credited for each employment year in which 1,200 or more hours of service are
credited. Partial years of Pension Credit are credited if 300 or more hours are worked in an employment year.

Vesting Service: A full year is credited for each employment year in which 1,000 or more hours are worked. No
partial years of Vesting Service are credited.

Eligibility for Participation

The earliest January 1 or July 1 next following the 12 consecutive-month period during which the employee
completes 300 Hours of Service in Covered Employment.

Normal Retirement

Normal Retirement Date: The later of the first day of the month coincident with or next following the attainment
of age 65 or the participant’s 5th anniversary of participation.

Normal Retirement Benefit: The Accrued Benefit.
Early Retirement

Early Retirement Date: The first day of the month coincident with or next following the attainment of age 55 and
10 years of Pension Credit.
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Early Retirement Benefit: The Accrued Benefit, actuarially reduced for commencement prior to Normal
Retirement Date.

Deferred Retirement

Deferred Retirement Date: The first day of the month coincident with or next following the date of termination of
service if it occurs after the Normal Retirement Date.

Deferred Retirement Benefit: The greater of (i) the Accrued Benefit determined as of the Deferred Retirement
Date or (ii) the Accrued Benefit determined as of the Normal Retirement Date and actuarially increased to the
Deferred Retirement Date.

Termination

Termination Date: The date of termination of service other than for reasons of retirement, disability, or death.

Termination Benefit: The Accrued Benefit, multiplied by the vested percentage in the following table, payable at
the Normal Retirement Date, or payable as of the first day of any month coincident with or next following
attainment of age 55 if at least 10 years of Pension Credit have been completed (actuarially reduced for
commencement prior to Normal Retirement Date).

Years of Vesting Service Vested Percentage

Less than 5 0%

5 or more 100%

Preretirement Death

Preretirement Death Benefit Eligibility: Surviving spouses of participants with a vested Accrued Benefit who die
before commencement of payments, provided they have been married at least one year.

Preretirement Death Benefit: 50% of the benefit which would have been payable had the deceased participant
instead terminated service on the date of death, survived to his earliest possible benefit commencement date,
elected the 50% Husband-and-Wife pension, and died on that same date.

Disability Retirement

Disability Retirement Eligibility: Under age 65 and attainment of 5 years of Pension Credit (15 years of Pension
Credit for work in the trade)

Disability Retirement Benefit: The Accrued Benefit, determined as of the disability separation date.
Forms of Payment

Normal Forms: Life annuity if single, 100% Husband-and-Wife Pension if married.

Optional Forms: Life annuity, 50% Husband-And-Wife Pension, and 75% Husband-and-Wife Pension.
The Husband-and-Wife Pension includes a pop-up feature.

Changes in Principal Plan Provisions Since Prior Valuation

None.
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Appendix D — Risk Disclosure

The purpose of this appendix is to identify, assess, and provide illustrations of risks that are significant to the Plan,
and in some cases to the Plan’s participants.

The results of the actuarial valuation are based on one set of reasonable assumptions. However, it is almost
certain that future experience will not exactly match the assumptions. As an example, investments may perform
better or worse than assumed in any single year and over any longer time horizon. It is therefore important to
consider the potential impacts of these potential differences when making decisions that may affect the future
financial health of the Plan, or of the Plan’s participants.

In addition, as plans mature they accumulate larger pools of assets and liabilities. This increases the potential risk
to plan funding and the finances of those who are responsible for plan funding. As an example, it is more difficult
for a plan sponsor to deal with the effects of a 10% investment loss on a plan with $1 Billion in assets and
liabilities than if the same plan sponsor is responsible for a 10% investment loss on a plan with $1 Million in
assets and liabilities. Since pension plans make long-term promises and rely on long-term funding, it is important
to consider how mature the plan is today, and how mature it may become in the future.

Actuarial Standard of Practice No. 51 (ASOP 51) addresses these issues by providing actuaries with guidance for
assessing and disclosing the risk associated with measuring pension liabilities and the determination of pension
plan contributions. Specifically, it directs the actuary to:

= |dentify risks that may be significant to the plan.

= Assess the risks identified as significant to the plan. The assessment does not need to include numerical
calculations.

= Disclose plan maturity measures and historical information that are significant to understanding the plan’s
risks.

ASOP 51 states that if in the actuary’s professional judgment, a more detailed assessment would be significantly
beneficial in helping the individuals responsible for the plan to understand the risks identified by the actuary, then
the actuary should recommend that such an assessment be performed.

This appendix uses the framework of ASOP 51 to communicate important information about significant risks to
the Plan.

Investment Risk
Definition: The potential that investment returns will be different than expected.

Identification: To the extent that actual investment returns differ from the assumed investment return, the Plan’s
future assets, funding contributions, and funded status may differ significantly from those presented in this
valuation.

Interest Rate Risk
Definition: The potential that interest rates will be different than expected.

Identification: The pension liabilities reported herein have been calculated by computing the present value of
expected future benefit payments using the interest rates described in Appendix B. If interest rates in future
valuations differ from this valuation, future pension liabilities, funding contributions, and funded status may differ
significantly from those presented in this valuation. As a general rule, using a higher interest rate to compute the
present value of future benefit payments will result in a lower pension liability, and vice versa. One aspect that can
be used to estimate the impact of different interest rates is a plan’s duration.
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Assessment: If the interest rate changes by 1%, the estimated percentage change in pension liability is a plan’s
duration in years. The approximate duration of this Plan is approximately 11 years. As such, if the interest rate
changes by 1%, the estimated change in pension liability is 11%.

Demographic Risks
Definition: The potential that mortality or other demographic experience will be different than expected.

Identification: The pension liabilities reported herein have been calculated by assuming that participants will
follow patterns of demographic experience (e.g., mortality, withdrawal, disability, retirement, form of payment
election, etc.) as described in Appendix B. If actual demographic experience or future demographic assumptions
are different from what is assumed to occur in this valuation, future pension liabilities, funding contributions, and
funded status may differ significantly from those presented in this valuation.

Contribution Risk

Definition: This is the possibility that actual future contributions deviate from expected future contributions.

Identification: The Plan is subject to the contribution risk that if contributions are lower than anticipated,
investment income is lost in the intervening period and future collective bargaining agreements will need to have
higher contribution rates.

Covered Employment Risk

Definition: The potential that future covered employment is lower than expected due to a declining workforce in a
company or industry, or a temporary workforce reduction due to market forces.

Identification: A reduction in the Plan’s contribution base can potentially threaten its ability to recover from
another market downturn.

Employer Withdrawal Risk

Definition: The potential that contribution rate increases or benefit reductions will drive the bargaining parties to
withdraw from the plan.

Identification: Employer withdrawals will reduce the Plan’s contribution base and add pressure on the remaining
participating employers and the Plan’s investment returns to restore or strengthen the Plan’s funded status.

Business Risk

Definition: The potential that a company suffers a financial setback which impairs its ability to make
contributions or withdrawal liability payments to the plan.

Identification: If contributions cannot be recovered, it will shift the weight of maintaining/improving the Plan’s
funded status upon the remaining employers of the Plan.

Zone Status Risk

Definition: The potential that the plan will deteriorate to critical status such that the Trustees would need to take
action to improve the plan’s funded status through the development of a rehabilitation plan that increases
contributions, reduces benefits, or both.

Identification: The type of benefit reductions and/or contribution rate increases would depend on the the zone
status. Specifically critical plans can reduce features on all accrued benefits such as early retirement subsidies,
but cannot reduce benefits to those in pay status. Critical and declining plans have the same tools as critical
plans, but can also apply to the IRS and PBGC to reduce benefits to participants and beneficiaries in pay status.

Assessment: The Plan is currently in critical and declining status due to a projected insolvency within 20 years.
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Maturity Risk

Definition: This is the potential for total plan liabilities to become more heavily weighted toward inactive liabilities
over time.

Identification: The Plan is subject to maturity risk because as plan assets and liabilities continue to grow, the
impact of any gains or losses on the assets or liabilities also becomes larger.

Assessment: Currently assets are equal to approximately 275 times last year’s contributions indicating a one-
year asset loss of 10% would be equal to 27.5 times last year’s contributions.

Liquidity Risk
Definition: This is the potential that assets must be liquidated at a loss earlier than planned in order to pay for the

Plan’s benefits and operating costs. This risk is heightened for plans with negative cash flow, in which
contributions do not exceed annual benefit payments plus expenses.

Identification: This Plan has high cash flow requirements because the sum of benefit payments plus expenses is
significantly larger than contributions. The Plan also invests in illiquid assets such as real estate, private equity
and hedge funds. As a result, there is a risk that assets may need to be liquidated during a down-market in order
to pay benefits and expenses.
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M I I I I ma n 71 South Wacker Drive
31t Floor
Chicago, IL 60606
USA

March 29, 2019

Tel +1312 726 0677
Fax +1 312 499 5695

milliman.com
Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street
Room 1700, 17" Floor
Chicago, Illinois 60604

Re:  Pension Protection Act (PPA) Actuarial Certification for Plan Year Beginning
January 1, 2019 — Arizona Bricklayers’ Pension Trust Fund

In accordance with IRC Section 432(b)(3)(A), we have prepared and attached an actuarial
certification for the plan year beginning January 1, 2019 for Arizona Bricklayers’ Pension Trust
Fund.

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

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

C‘mw’r Comp

Kevin M. Campe, EA, MAAA Grant Camp, FSA‘, EA, MAAA
Principal and Consulting Actuary Principal and Consulting Actuary
cc: Board of Trustees

Ms. Julia DiBartolomeo
Mr. Craig Keller
Mr. Paul Catenacci
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Arizona Bricklavers’ Pension Trust Fund
PPA Actuarial Certification for Plan Year Beginning January 1, 2019

Funding Status Projection Results

Plan Year Funded Credit Balance
Beginning Percentage Contributions at End of Year
1/1/2018 94.7% $98.634 $1,516,000
1/1/2019 91.1 80,000 366,000
1/1/2020 86.6 80,000 (846,000)
1/1/2021 83.4 80,000 (2,178,000)
1/1/2022 79.9 80,000 (3,689,000)
1/1/2023 74.6 80,000 (5,341,000)
1/1/2024 71.5 80,000 (6,387,000)
1/1/2025 68.2 80,000 (7,892,000)
1/1/2026 64.5 80,000 (9,445,000)
1/1/2027 60.4 80,000 (10,984,000)
1/1/2028 55.8 80,000 (12,423,000)

An accumulated funding deficiency is projected to occur for the plan year ending December 31,
2020.

The funded percentage as of January 1, 2019 is projected to be 91.1%.

The Plan fails Critical Tests 2 and 3 (refer to the Appendix), as described under IRC Section
432(b)(2).

The Plan is projected to become insolvent in the plan year beginning January 1, 2035.

PPA Certification

Based on the actuarial assumptions and methods, financial and participant data, and Plan
provisions, as used for the actuarial valuation for the Plan year ended December 31, 2018, I
hereby certify that the Arizona Bricklayers’ Pension Trust fund is “critical and declining” for the
plan year beginning January 1, 2019, as defined in the Pension Protection Act of 2006 as
amended by the Multiemployer Pension Reform Act of 2014 (“MPRA”).

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

1
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Arizona Bricklayers’ Pension Trust Fund
PPA Actuarial Certification for Plan Year Beginning January 1., 2019

Scheduled Progress

The Pension Protection Act (PPA) requires the actuary to certify whether the plan is making
scheduled progress in meeting the requirements of its Rehabilitation Plan. The Rehabilitation
Plan for the Arizona Bricklayers’ Pension Trust Fund reduced certain benefits and required
increased contributions (Default Schedule only). The Trustees determined using reasonable
actuarial assumptions and methods that they were unable to adopt a Rehabilitation Plan that
would enable the Plan to emerge from critical status by the end of the 10-year Rehabilitation
Period on December 31, 2026, which began on January 1, 2017.

As a result, the Trustees adopted a Rehabilitation Plan that, in their judgment, consisted of all
reasonable measures to forestall insolvency until the plan year ending December 31, 2037. As
required under the PPA, the Trustees have been and will continue to review the Rehabilitation
Plan annually. Because the unaudited value of fund assets as of January 1, 2019 ($26,757,000) is
exceeds the benchmark stated in the Rehabilitation Plan for the January 1, 2019 determination of
scheduled progress ($22,500,000), I hereby certify that the Plan is making scheduled progress as
of January 1, 2019 as required under IRC Section 432(b)(3)(A)(ii).

March 29, 2019
Kevin M. Campe Date
Enrolled Actuary #17-5356
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Arizona Bricklavers’ Pension Trust Fund
PPA Actuarial Certification for Plan Year Beginning January 1, 2019

Summary of Assumptions/Methods

1. Our forecast of future minimum funding requirements is based on:

. January 1, 2018 actuarial valuation.

o December 31, 2018 unaudited financial statements provided by the Fund’s administrator,
which provides the market value of assets as of December 31, 2018 and the income and
disbursements for the plan year ended December 31, 2018. The results reflect an
estimated rate of return on market assets of -6.9% (net of investment-related
administrative expenses) for the plan year ended December 31, 2018.

« The assumed annual rate of return on market assets (net of investment-related
administrative expenses) after December 31, 2018 is 6.5%.

. No future asset gains or losses other than the gains or losses related to the asset
smoothing method.

o Input from the Fund’s Board of Trustees that 88,900 hours will be worked each year
after December 31, 2018, resulting in annual contributions of $80,000.

« Plan provisions identical to those used in the January 1, 2018 actuarial valuation.

« All other actuarial assumptions and methods being the same as those used in the January
1, 2018 actuarial valuation.

2. This actuarial certification is based on 1) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the American
Academy of Actuaries, and 3) action taken by the Board of Trustees on or before March
15,2019.

3
MILLIMAN



Arizona Bricklavers’ Pension Trust Fund
PPA Actuarial Certification for Plan Year Beginning January 1, 2019

Plan Identification

Name: Arizona Bricklayers’ Pension Trust Fund
EIN: 51-6119487

Plan Number: 001

Address: 2550 West Union Hills Drive, Suite 290

Phoenix, AZ 85027
Telephone Number: (602) 249-3582

Enrolled Actuary Identification

Name: Mr. Kevin M. Campe
Enrollment Number: 17-5356
Address: Milliman, Inc.
71 S. Wacker Drive
31% Floor

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

Arizona Bricklayers’ Pension Trust Fund
PPA Actuarial Certification for Plan Year Beginning January 1. 2019

Summary of Zone Status Definitions Under PPA as Amended by MPRA

Critical (“Red Zone”) Status - IRC Section 432(b)(2) and 432(b)(4)

Any one of four tests under IRC Section 432(b)(2):

Test 1

Test 2

Test 3

Test 4

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

Projected funding deficiency in current year or next following 3 plan years (4 plan years
if 65% funded or less)' or

Present value of vested benefits (actives) is less than present value of benefits (inactives),
and present value of projected contributions is less than the unit credit normal cost plus
interest on the unfunded present value of accrued benefits and projected funding
deficiency in current or next 4 plan years' or

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

Within 30 days after the date of this certification, a plan that is not in critical status but is projected
to be in critical status in any of the succeeding 5 plan years may elect under IRC Section 432(b)(4) to
be in critical status effective for the current plan year.

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

In critical status and either:

e Projected insolvency in current year or any of the 14 following plan years or
e Projected insolvency in current year or any of the 19 following plan years if:

0 Ratio of ratio of inactive participants to active participants exceeds 2 to 1 or
0 Less than 80% funded

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

Not in critical status and either:

e Less than 80% funded or

e Projected funding deficiency in current plan year or next following 6 plan years

2

Seriously Endangered (“Orange Zone”) Status - IRC Section 432(b)(1)

Not in critical status and both:

e Less than 80% funded and

e Projected funding deficiency in current plan year or next following 6 plan years

2

! Not taking into account an extension of amortization periods under IRC Section 431(d), if any
2 Taking into account an extension of amortization periods under IRC Section 431(d), if any
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2019 Schedule MB, Line 4b
Illustration Supporting Actuarial Certification of Status

EIN 51-6119487 PN 001

Arizona Bricklayers Pension Trust Fund

Arizona Bricklayers' Pension Trust Fund
Solvency Projection Supporting January 1, 2019 Critical and Declining PPA Status Certification

Market Value

Administrative

Plan Year Beginning of Year Contributions Benefit Payments Expenses
2018 31,222,412 98,634 2,191,783 311,873
2019 26,756,652 80,000 2,366,037 285,000
2020 25,842,162 80,000 2,401,043 285,000
2021 24,832,104 80,000 2,413,097 285,000
2022 23,743,953 80,000 2,420,883 285,000
2023 22,577,037 80,000 2,447,203 285,000
2024 21,307,109 80,000 2,451,133 285,000
2025 19,950,580 80,000 2,454,577 285,000
2026 18,502,322 80,000 2,452,348 285,000
2027 16,962,229 80,000 2,427,827 285,000
2028 15,347,334 80,000 2,405,181 285,000
2029 13,650,842 80,000 2,389,548 285,000
2030 11,860,211 80,000 2,362,066 285,000
2031 9,981,550 80,000 2,329,841 285,000
2032 8,014,032 80,000 2,293,377 285,000
2033 5,956,256 80,000 2,249,373 285,000
2034 3,810,135 80,000 2,193,392 285,000
2035 1,582,289 80,000 2,145,693 285,000

Investment
Return (%)
-6.87%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%

Investment Market Value
Return (S) End of Year
-2,060,738 26,756,652
1,656,547 25,842,162
1,595,985 24,832,104
1,529,946 23,743,953
1,458,967 22,577,037
1,382,275 21,307,109
1,299,604 19,950,580
1,211,320 18,502,322
1,117,254 16,962,229
1,017,933 15,347,334
913,689 13,650,842
803,917 11,860,211
688,405 9,981,550
567,323 8,014,032
440,601 5,956,256
308,253 3,810,135
170,546 1,582,289
N/A Insolvent
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Actuarial Valuation

January 1, 2020 Actuarial Valuation of the
Arizona Bricklayers Pension Trust Fund

The actuarial valuation of the Arizona Bricklayers Pension Trust Fund (the “Plan”) for the plan year beginning
January 1, 2020 has been completed in accordance with our understanding of the minimum funding requirements
under ERISA and the Pension Protection Act of 2006 as well as the applicable sections of the Internal Revenue
Code (IRC), including all regulations and guidance issued to date. It also has been completed in accordance with
our understanding of FASB ASC Topic 960 for determining plan accounting requirements. The valuation results
contained in this report are based on the actuarial methods (Appendix A), actuarial assumptions (Appendix B),
and principal plan provisions (Appendix C) summarized in the appendices. In addition, Appendix D contains
information about the Plan’s risks.

Purpose of the Valuation

In general, the actuarial valuation determines the current level of employer contributions that, taking into account
prior funding, will accumulate assets sufficient to meet benefit payments and administrative expenses when due
under the terms of the Plan. This report has been prepared for the Arizona Bricklayers Pension Trust Fund as of
January 1, 2020 to:

= Calculate the Minimum Required Contribution for the plan year beginning January 1, 2020.
= Calculate the Maximum Deductible Contribution for the 2020 fiscal year.

= Determine the actuarial Present Value of Accumulated Plan Benefits as of December 31, 2019 for purposes
of disclosing the Plan’s liabilities under FASB ASC Topic 960.

= Determine the Plan’s unfunded vested benefit liability as of December 31, 2019 for withdrawal liability
purposes calculated in accordance with the requirements of the Multiemployer Pension Plan Amendments Act
of 1980.

= Review the Plan’s funded status.

= Review the experience for the plan year ending December 31, 2019, including the performance of the Plan’s
assets during the year and changes in the Plan’s participant demographics that impact liabilities.

»  Provide operational information required for governmental agencies and other interested parties.
Limited Distribution

Milliman’s work is prepared solely for the internal business use of the Board of Trustees (the “Plan Sponsor”) and
may not be provided to third parties without our prior written consent. Milliman does not intend to benefit or create
a legal duty to any third party recipient of its work product. Milliman’s consent to release its work product to any
third party may be conditioned on the third party signing a release, subject to the following exceptions:

= The Plan may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional service advisors who
are subject to a duty of confidentiality and who agree to not use Milliman’s work for any purpose other than to
benefit the Plan.

=  The Plan may distribute certain work product that Milliman and the Plan mutually agree is appropriate as may
be required by law.

Any third party recipient of this work product who desires professional guidance should not rely upon Milliman’s
work product, but should engage qualified professionals for advice appropriate to its own specific needs.

January 1, 2020 Actuarial Valuation
Arizona Bricklayers Pension Trust Fund



Actuarial Valuation

Reliance

In preparing this report, we relied, without audit, on information (both written and oral) supplied by the Plan’s
Administrator and Auditor. This information includes, but is not limited to, plan documents and summaries,
participant data, and financial information. We found this information to be reasonably consistent and comparable
with information used for other purposes. The valuation results depend on the integrity of this information. If any of
this information is incomplete or inaccurate, our results may be different and our calculations may need to be
revised.

Limited Use

Actuarial computations for purposes other than determining the contribution requirements for an ongoing plan
(such as for assessing benefit security upon potential plan termination) may yield significantly different results
from those shown in this report.

Future actuarial measurements may differ significantly from the current measurements presented in this report
due to factors such as, but not limited to, the following: plan experience differing from that anticipated by the
economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as
the end of an amortization period or additional cost or contribution requirements based on plan funded status);
and changes in plan provisions or applicable law. Except for the information provided in Appendix D, due to the
limited scope of the actuarial assignment, we did not perform an analysis of the potential range of such future
measurements.

The consultants who worked on this assignment are pension actuaries. Milliman’s advice is not intended to be a
substitute for qualified legal or accounting counsel.

Certification

In our opinion, each assumption used, other than those assumptions mandated directly by the Internal Revenue
Code and regulations thereon, is individually reasonable (taking into account the experience of the Plan and
reasonable expectations) and, in combination, such other assumptions offer our best estimate of anticipated
experience under the Plan. We completed this actuarial valuation in accordance with our understanding of IRS
minimum funding requirements, as amended by subsequent legislation, and reflecting all proposed regulations
and guidance issued to date. The valuation results were developed using models intended for valuations that use
standard actuarial techniques.

On the basis of the foregoing, we hereby certify that to the best of our knowledge and belief, this report is
complete and accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices which are consistent with the principles prescribed by the Actuarial Standards Board and
the Code of Professional Conduct and Qualification Standards for Actuaries Issuing Statements of Actuarial
Opinion in the United States promulgated by the American Academy of Actuaries. We are members of the
American Academy of Actuaries and meet its Qualification Standards to render the actuarial opinion contained
herein.

Respectfully submitted,

[Connir Carnpe (ot Comp

Kevin Campe, EA, MAAA Grant Camp, FSA, EA, MAAA
Principal and Consulting Actuary Principal and Consulting Actuary
Enrolled Actuary Number 20-05356 Enrolled Actuary Number 20-07456

December 29, 2020
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A. Overview

Actuarial Valuation for Plan Year Beginning

1/1/2019 1/1/2020

Assets
Market Value of Assets (MVA) $26,730,380 $29,321,658
Investment yield in prior plan year (MVA) -6.94% 19.16%
Actuarial Value of Assets (AVA) $28,962,201 $28,145,937
Investment yield in prior plan year (AVA) 3.92% 5.39%
Prior year employer contributions $96,625 $115,394
Valuation Liabilities
Valuation interest rate 6.50% 5.50%
Normal Cost $324,493 $575,439
Present value of benefits (PVB) 32,036,018 34,098,277
Actuarial Accrued Liability (AAL) 31,853,069 33,848,835
Unfunded Actuarial Accrued Liability (AAL — AVA) 2,890,868 5,702,898
Present Value of Accrued Benefits (PVAB) 31,853,069 33,848,835
Funded percentage (PVAB)
= Based on Market Value of Assets (MVA + PVAB) 83.92% 86.63%
= Based on Actuarial Value of Assets (AVA + PVAB) 90.92% 83.15%
Present Value of Vested Benefits (PVVB)
Funded percentage (PVVB) $31,725,618 $33,745,074
= Based on Market Value of Assets (MVA + PVVB) 84.25% 86.89%
= Based on Actuarial Value of Assets (AVA + PVVB) 91.29% 83.41%
Current Liability $46,868,265 $46,813,452
Current Liability interest rate 3.06% 2.95%
Credit Balance and Contribution Information
Credit Balance at end of prior plan year $1,514,481 $409,660
Minimum Required Contribution (before Credit Balance) 1,322,347 1,685,015
Minimum Required Contribution (after Credit Balance) 0 0
Maximum Deductible Contribution 36,280,866 37,533,933
Withdrawal Liability
Present Value of Vested Benefits for withdrawal liability $41,194,771 $42,630,344
Value of assets used for withdrawal liability 26,730,380 29,321,658
Unfunded Present Value of Vested Benefits 14,464,391 13,308,686
Withdrawal liability interest rate 2.84% 15t 20 years 2.53% 15t 25 years

2.76% thereafter 2.53% thereafter
Unamortized balance of Affected Benefits pool $1,833,850 $1,749,602

January 1, 2020 Actuarial Valuation
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Actuarial Valuation for Plan Year Beginning

1/1/2019 1/1/2020
Participant Data
Active participants 54 74
Terminated vested participants 300 290
Retired participants 217 214
Disabled participants 42 41
Beneficiaries 67 68
Total participants 680 687
Total monthly benefits in pay status $184,745 $181,267
Average monthly benefit in pay status 567 561
Certification Status Critical and Critical and

declining declining

*Includes 11 alternate payees as of 1/1/2019 and 1/1/2020.

B. Plan Experience
Actuarial Liability

Liability experience for the 2019 plan year was more favorable than expected, generating a net actuarial gain of
$0.04 million.

Market Value of Assets (MVA)

Asset experience for the 2019 plan year was more favorable than expected, generating a net actuarial gain of
approximately $3.2 million. The rate of return on market assets was approximately 19.2% versus the assumed
rate of return of 6.5%.

Actuarial Value of Assets (AVA)

Asset experience for the 2019 plan year was less favorable than expected, generating a net actuarial loss of
approximately $0.3 million. The rate of return on actuarial assets was approximately 5.4% versus the assumed
rate of return of 6.5%.

C. Actuarial Methods and Assumptions

The methods and assumptions used in this valuation are the same as those used in the prior valuation except as
follows:

ERISA minimum funding and FASB ASC Topic 960 purposes:

e Interest rate changed from 6.50% to 5.50%.

e Mortality changed from RP-2014 Blue Collar tables with MP-2015 projection scale to Pri-2012 Blue Collar
tables with MP-2019 projection scale.

e Administrative expenses changed from $285,000 to $525,000.

Withdrawal liability purposes: PBGC interest rates changed from 2.84% for the first 20 years and 2.76%
thereafter to 2.53% for first 25 years and 2.53% thereafter.

January 1, 2020 Actuarial Valuation
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Current liability purposes (RPA ’94): Interest rate changed from 3.06% to 2.95% per year and the statutory
mortality tables have been updated as required by law.

Please see Appendix A and Appendix B for a complete summary of all methods and assumptions used in this
valuation.

D. Plan Provisions

This valuation reflects the plan provisions in effect on January 1, 2020, which are the same provisions that were
valued in the January 1, 2019 actuarial valuation report.

Please see Appendix C for a detailed summary of plan provisions.
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Exhibits
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The summary of plan assets on a market-value basis as of December 31, 2019 is shown below.

Summary of Market Value of Assets

1.

a. Accounts payable

Assets

a.

b.

C.

d.

e.

f.

g.

h. Total
Liabilities
b. Total
Total

[(1h) - (2b)]

103-12 investment entities

Cash and equivalents

Common collective trusts

Registered investment companies (mutual funds)
Interest and dividends receivables

Contributions receivable

Prepaid expenses

$6,339,124
207,254
1,676,691
20,968,041
7,183
8,469
165,447
29,372,209

29,321,658

January 1, 2020 Actuarial Valuation

Arizona Bricklayers Pension Trust Fund




Actuarial Valuation

Summary of Income and Disbursements
The change in the Market Value of Assets from December 31, 2018 to December 31, 2019 is shown below.

1. Market Value of Assets as of December 31, 2018 $26,730,380
2. Income
a. Contributions 115,394
b. Netinvestment income 4,908,124
c. Total 5,023,518

3. Disbursements

a. Benefit payments 2,128,450
b. Administrative expenses 303,790
c. Total 2,432,240

4. Netincrease / (decrease)
[(2c) - (3¢)] 2,591,278

5. Market Value of Assets as of December 31, 2019
[(1)+(4)] 29,321,658

January 1, 2020 Actuarial Valuation
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Asset (Gain) / Loss for Prior Plan Year on Market Value of Assets

The Asset (Gain) / Loss is the difference between the expected and actual values of the Market Value of Assets.
An asset gain is negative because it represents a decrease from the expected unfunded Actuarial Accrued
Liability. The Asset (Gain) / Loss for the plan year ending December 31, 2019 is determined below.

1. Expected Market Value of Assets
a. Market Value of Assets as of December 31, 2018 $26,730,380
b. Employer contributions for plan year 115,394
c. Benefit payments 2,128,450
d. Administrative expenses 303,790
e. Expected investment return based on 6.50% interest rate 1,663,362
f. Expected Market Value of Assets as of December 31, 2019
[(a) + (b) - (c) - (d) + (e)] 26,076,896
2. Market Value of Assets as of December 31, 2019 29,321,658
3. Asset (Gain)/ Loss
[(1f) - (2)] (3,244,762)
4. Estimated investment return on Market Value of Assets 19.16%

January 1, 2020 Actuarial Valuation
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The Actuarial Value of Assets is the Market Value of Assets less a weighted average of asset gains / (losses)
over a four-year period (five-year smoothing), but it must be within 80% to 120% of the Market Value of Assets.
The Actuarial Value of Assets as of January 1, 2020 is determined below.

1. Market Value of Assets as of December 31, 2019 $29,321,658

2. Unrecognized asset gains / (losses) for the plan years ending

Percent Amount

Plan Year Ending Gain / (Loss) for Year Unrecognized Unrecognized

a. December 31, 2019 3,244,762 80% 2,595,810

b. December 31, 2018 (4,036,556) 60% (2,421,934)

c. December 31, 2017 2,521,227 40% 1,008,491

d. December 31, 2016 (33,229) 20% (6,646)

e. Total 1,175,721
3. Preliminary Actuarial Value of Assets as of January 1, 2020

[(1) - (2e)] 28,145,937
4. Actuarial Value of Assets as of January 1, 2020

[(3), but not < 80% x (1), nor > 120% x (1)] 28,145,937

January 1, 2020 Actuarial Valuation
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The Asset (Gain) / Loss is the difference between the expected and actual values of the Actuarial Value of
Assets. An asset gain is negative because it represents a decrease from the expected unfunded Actuarial
Accrued Liability. The Asset (Gain) / Loss for the plan year ending December 31, 2019 is determined below.

1. Expected Actuarial Value of Assets

Actuarial Value of Assets as of January 1, 2019
Employer contributions for plan year

Benefit payments

Administrative expenses

Expected investment return based on 6.50% interest rate
Expected Actuarial Value of Assets as of January 1, 2020

[(a) + (b) - (c) - (d) + (e)]

~0 a0 oo

2. Actuarial Value of Assets as of January 1, 2020

3. Asset (Gain) / Loss
[(1f) - (2)]

4. Estimated investment return on Actuarial Value of Assets

$28,962,201
115,394
2,128,450
303,790
1,808,430

28,453,785

28,145,937

307,848

5.39%

January 1, 2020 Actuarial Valuation
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Actuarial Balance Sheet
The total plan requirements compared to the total value of plan resources as of January 1, 2020 is shown below.

Plan Requirements

1. Present value of active participant benefits

a. Retirement $1,469,538
b. Termination 331,435
c. Death 7,817
d. Disability 49,337
e. Total 1,858,127

2. Present value of inactive participant benefits

a. Retired participants 15,657,295

b. Terminated vested participants 11,555,276

c. Beneficiaries 2,644,007

d. Disabled participants 2,383,572

e. Total 32,240,150
3. Total plan requirements

[(1e) + (2e)] 34,098,277
4. Actuarial Value of Assets $28,145,937
5. Unfunded Actuarial Accrued Liability 5,702,898
6. Present value of future Normal Costs 249,442
7. Total plan resources 34,098,277

January 1, 2020 Actuarial Valuation 1
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Exhibit 7

Normal Cost and Unfunded Actuarial Accrued Liability

The Normal Cost is the amount allocated to the current plan year under the Plan’s actuarial cost method. The
Actuarial Accrued Liability is the accumulation of all prior Normal Costs. The unfunded Actuarial Accrued Liability
is the excess (deficiency) of the Actuarial Accrued Liability over the Actuarial Value of Assets. The employer
Normal Cost and the unfunded Actuarial Accrued Liability as of January 1, 2019 and January 1, 2020 are
determined below.

1/1/2019 1/1/2020

1.

Normal Cost
a. Beginning of year Normal Cost

b. Beginning of year loading for
administrative expenses

c. Total

Actuarial Accrued Liability

Active participants

Retired participants
Terminated vested participants
Beneficiaries

Disabled participants

Total

~0 a0 oW

Actuarial Value of Assets

Unfunded Actuarial Accrued Liability
[(2f) - (3)]

$48,327

276,166
324,493

1,097,698
15,597,830
10,011,829

2,734,343

2,411,369
31,853,069

28,962,201

28,90,868

$64,307

511,132
575,439

1,608,685
15,657,295
11,555,276

2,644,007

2,383,572
33,848,835

28,145,937

5,702,898

January 1, 2020 Actuarial Valuation
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Funding Standard Account for Prior Plan Year
The Funding Standard Account for the plan year ending December 31, 2019 is determined below.

1. Outstanding balances as of January 1, 2019
a. Amortization charges
b. Amortization credits

2. Charges to Funding Standard Account

a. Funding deficiency as of January 1, 2019
Normal Cost as of January 1, 2019
Amortization charges as of January 1, 2019
Interest on (a), (b), and (c) to end of plan year
Total

© oo o

3. Credits to Funding Standard Account

Credit Balance as of January 1, 2019
Employer contributions for plan year
Amortization credits as of January 1, 2019
Interest on (a), (b), and (c) to end of plan year
Full funding credit

Total

~0 a0 oW

4. Credit Balance / (funding deficiency) as of December 31, 2019

$12,225,543
7,820,194

0

324,493
1,949,300
147,797
2,421,590

1,514,481
115,394
1,032,153
169,222
0
2,831,250

409,660

January 1, 2020 Actuarial Valuation
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The Current Annual Cost is the Plan’s cost under the minimum funding requirements prior to the recognition of the
full funding limitation and any Credit Balance. The Minimum Required Contribution is the amount needed to avoid
a funding deficiency in the Funding Standard Account. These amounts for the plan year beginning

January 1, 2020 are determined below.

1.

Charges for plan year

a. Funding deficiency as of January 1, 2020 $0

b. Normal Cost 575,439

c. Amortization charges (on $13,341,822) 2,018,322

d. Intereston (a), (b), and (c) to end of plan year 142,656

e. Additional funding charge 0

f. Total 2,736,417
2. Credits for plan year

a. Amortization credits (on $7,229,264) 996,590

b. Other credits 0

c. Interest on (a) and (b) to end of plan year 54,812

d. Total 1,051,402
3. Current Annual Cost for plan year

[(1f) - (2d)] 1,685,015
4. Full funding credit for plan year

a. Full funding limitation 14,591,373

b. Full funding credit

[(3) - (4a), but not < $0] 0

5. Credit Balance for plan year

a. Credit Balance as of January 1, 2020 409,660

b. Interest on (a) to end of plan year 22,531

c. Total 432,191
6. Minimum Required Contribution for plan year

[(3) - (4b) - (5¢c), but not < $0] 1,252,824
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The Actuarial (Gain) / Loss for the prior plan year is the difference between the expected and actual unfunded
Actuarial Accrued Liability as of the beginning of the current plan year. The Actuarial (Gain) / Loss for the plan
year ending December 31, 2019 is determined below.

1.

10.

11.

12.

13.

Unfunded Actuarial Accrued Liability as of January 1, 2019
Normal Cost as of January 1, 2019
Interest on (1) and (2) to end of plan year

Subtotal
[(1) +(2) + (3)]

Employer contributions for plan year
Interest on (5) to end of plan year

Subtotal
[(5) + (6)]

Changes in Actuarial Accrued Liability
a. Plan amendments

b. Changes in actuarial assumptions
c. Changes in cost method

d. Total

Expected unfunded Actuarial Accrued Liability as of January 1, 2020
[(4) - (7) + (8d)]

Actual unfunded Actuarial Accrued Liability as of January 1, 2020
Actuarial (Gain) / Loss on Actuarial Value of Assets

Actuarial (Gain) / Loss on Actuarial Accrued Liability

[(10) - (9) - (11)]

Total Actuarial (Gain) / Loss for prior plan year

[(10) - ()]

$2,890,868
324,493

208,998

3,424,359

115,394

2,134,623
0
2,134,623

5,439,897
5,702,898

307,848
(44,847)

263,001

January 1, 2020 Actuarial Valuation
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The amortization charges and credits for the Funding Standard Account for the plan year beginning

January 1, 2020 are determined below.

1. Charges as of January 1, 2020

Date Amortization Years Outstanding
Established Description Amount Remaining Balance

a. January 1, 1991 Plan Amendment $2,882 1 $2,882
b. January 1,1996  Change in Assumptions 12,912 6 68,050
c. January 1, 2001 Change in Assumptions 32,250 11 275,336
d. January 1,2005  Change in Assumptions 1,166 15 12,344
e. January 1, 2006 Actuarial Loss 1,163 1 1,163
f.  January 1,2008  Actuarial Loss 44,462 3 126,554
g. January 1,2009  Actuarial Loss 553,608 4 2,047,206
h. January 1,2009  Plan Amendment 106,919 4 395,378
i.  January 1,2010  Plan Amendment 1,846 5 8,317
j. January 1, 2011 Actuarial Loss 33,641 6 177,300
k. January 1,2012  Actuarial Loss 103,739 7 621,971
[.  January 1, 2013 Actuarial Loss 183,538 8 1,226,580
m. January 1,2014  Change in Assumptions 210,359 9 1,542,891
n. January 1,2016  Actuarial Loss 51,774 11 442,026
0. January 1,2016  Change in Assumptions 351,622 11 3,002,019
p. January 1, 2017 Actuarial Loss 15,026 12 136,627
g. January 1,2018  Change in Assumptions 1,010 13 9,710
r.  January 1, 2018 Actuarial Loss 3,854 13 37,073
s. January 1,2019  Actuarial Loss 80,139 14 810,771
t.  January 1,2020  Actuarial Loss 24,836 15 263,001
u. January 1,2020  Change in Assumptions 201,576 15 2,134,623
v. Total 2,018,322 13,341,822

2. Credits as of January 1, 2020

Date Amortization Years Outstanding
Established Description Amount Remaining Balance

a. January 1, 1991 Change in Assumptions $3,759 1 $3,759
b. January 1, 2003 Change in Assumptions 13,925 13 133,942
c. January 1, 2006 Change in Assumptions 32,519 16 358,929
d. January 1,2007  Actuarial Gain 48,944 2 95,337
e. January 1, 2007 Change in Assumptions 175,174 17 2,007,876
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Date Amortization Years Outstanding
Established Description Amount Remaining Balance
f. January 1, 2010 Actuarial Gain 263,971 5 1,189,227
g. January 1, 2014 Actuarial Gain 115,670 9 848,386
h. January 1, 2015 Actuarial Gain 63,470 10 504,727
i January 1, 2015 Change in Asset Method 98,350 5 443,080
j- January 1, 2017 Plan Amendment 180,808 12 1,644,001
k. Total 996,590 7,229,264
3. Net outstanding balance [(1v) - (2k)] 6,112,558
4. Credit Balance as of January 1, 2020 409,660
5. Waived funding deficiency 0
6. Balance test result [(3) - (4) - (5)] 5,702,898
7. Unfunded Actuarial Accrued Liability as of January 1, 2020, minimum $0 5,702,898
January 1, 2020 Actuarial Valuation 17
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Current Liability

In accordance with IRS requirements, the Current Liability has been calculated at 2.95%. The Current Liability as
of January 1, 2020 is determined below.

1. Current Liability
Count Vested Benefits All Benefits
a. Active participants 74 $2,265,571 $2,436,636
Terminated vested participants 290 17,652,617 17,652,617
c. Retirees, beneficiaries, and
disabled participants 323 26,724,199 26,724,199
d. Total 687 46,642,387 46,813,452
2. Expected increase in Current Liability for benefit accruals during year 107,209
3. Expected distributions during year 2,384,779
4. Market Value of Assets 29,321,658
5. Current Liability funded percentage
[(4) = (1d)] 62.64%

January 1, 2020 Actuarial Valuation
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Full Funding Limitation

The full funding limitation (FFL) for the plan year ending December 31, 2020 and the tax year ending
December 31, 2020 is determined below.

Maximum
Deductible
Contribution

Minimum

Required
Contribution

1. 100% Actuarial Accrued Liability (AAL) FFL
a. AAL as of January 1, 2020 $33,848,835 $33,848,835
b. Normal Cost to end of year 575,439 575,439
c. Value of assets as of January 1, 2020
i. Lesser of actuarial and market value 28,145,937 28,145,937
ii. Credit Balance 409,660 n/a
iii. Undeducted employer contributions n/a 0
iv. Plan assets
[() - (i) - (iii)] 27,736,277 28,145,937
d. Interest to December 31, 2020 at 5.50% on (a), (b), & (civ) 367,840 345,308
e. 100% AAL FFL
[(@) + (b) - (civ) + (d), but not <$0] 7,055,837 6,623,645
2. Estimated Current Liability as of December 31, 2020
a. Current Liability as of January 1, 2020 46,813,452 46,813,452
b. Normal Cost to end of plan year 618,341 618,341
c. Estimated benefit disbursements to December 31, 2020 2,384,779 2,384,779
d. Expenses included in Normal Cost 511,132 511,132
e. Interest to December 31, 2020 at 2.95% on (a), (b), & (c) 1,349,239 1,349,239
f. Estimated EOY Current Liability
[(@) + (b) - (c)-(d) + (e)] 45,885,121 45,885,121
3. Estimated assets for Current Liability FFL
a. Actuarial Value of Assets as of January 1, 2020 28,145,937 28,145,937
b. Estimated benefit disbursements to December 31, 2020 2,384,779 2,384,779
c. Estimated employee contributions to December 31, 2020 0 0
d. Expenses included in Normal Cost 511,132 511,132
e. Estimated return to December 31, 2020 at 5.50%
on (3a), (1ciii), (3b), (3c), & (3d) 1,455,210 1,455,210
f. Estimated assets as of December 31, 2020
[(3a) - (1ciii) - (3b) + (3c) - (3d) + (3e)] 26,705,236 26,705,236
4. 90% Current Liability minimum funding limitation
a. 90% EQY RPA Current Liability [90% x (2f)] 41,296,609 41,296,609
b. 90% Current Liability FFL [(a) - (3f), but not < $0] 14,591,373 14,591,373
5. Full funding limitation [maximum of (1e) and (4b)] 14,591,373 14,591,373
January 1, 2020 Actuarial Valuation 19
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The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning January 1, 2020 is
determined below.

1. Minimum Required Contribution for plan year beginning January 1, 2020

2. Preliminary Maximum Deductible Contribution under
IRC Section 404 for tax year

a.

b.
c.
d

Normal Cost

10-year amortization of unfunded Actuarial Accrued Liability
Interest to earlier of tax year end or plan year end

Total

3. Full funding limitation for tax year

4. Unfunded 140% of Current Liability as of December 31, 2020

a.
b.

Current Liability (for IRC Section 404 purposes) projected to end of year
Actuarial Value of Assets (for IRC Section 404 purposes)
projected to end of year

Unfunded 140% of Current Liability
[140% x (a) - (b), but not less than $0]

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[maximum of (1) and (2d), but not greater than (3), nor less than (4c)]

$1,252,824

575,439
717,148
71,092
1,363,679

14,591,373

45,885,121
26,705,236

37,533,933

37,533,933

There are alternative calculations of the Maximum Deductible Contribution under IRC Section 404 that may
produce a different amount than illustrated above. Additionally, deductibility of contributions to a defined
contribution plan maintained for the same employees may be affected by the 25% of pay limitation for defined
benefit and defined contribution plans combined. Employers should consult their tax advisors regarding the
deductibility of contributions.
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Present Value of Accumulated Plan Benefits for Pension Protection Act of 2006 (PPA)

Accumulated Plan Benefits are benefits earned to date, based on pay history and service rendered to date,
expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active
or former participants. The Present Value of Accumulated Plan Benefits for PPA as of January 1, 2019 and
January 1, 2020 is shown below.

1/1/2019 1/1/2020

1.

Present Value of vested Accumulated Plan Benefits
a. Participants currently receiving benefits

b. Other participants

c. Total

Present Value of non-vested
Accumulated Plan Benefits

Present Value of all Accumulated Plan Benefits

[(1c) + (2)]
Market Value of Assets

Funded percentage on Market Value of Assets
a. Vested benefits

[(4) = (1c)]
b. All benefits

[(4) = (3)]

Actuarial Value of Assets

Funded percentage on Actuarial Value of Assets
a. Vested benefits

[(6) = (1c)]
b. All benefits

[(6) = (3)]

$20,743,542
10,982,076
31,725,618

127,451

31,853,069

26,730,380

84.25%

83.92%

$28,962,201

91.29%

90.92%

$20,684,874
13,060,200
33,745,074

103,761

33,848,835

29,321,658

86.89%
86.63%

$28,145,937

83.41%

83.15%
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FASB ASC Topic 960 Present Value of Accumulated Plan Benefits
Accumulated Plan Benefits are benefits earned to date, based on pay history and service rendered to date,

expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active
or former participants. The Present Value of Accumulated Plan Benefits (determined on a plan continuation basis

in accordance with FASB ASC Topic 960) as of December 31, 2019 is shown below.

Benefits

Expenses*

1. Present Value of vested Accumulated
Plan Benefits

2. Present Value of non-vested
Accumulated Plan Benefits

3. Present Value of all Accumulated Plan
Benefits

a. Participants in pay status $20,684,874
b. Participants not in pay status 13,060,200
c. Total 33,745,074

[(1c) + (2)] 33,848,835

$1,592,793
1,005,672
2,598,465

7,989

2,606,454

$22,277,667
14,065,872
36,343,539

111,750

36,455,289

*Present value of future administrative expenses was calculated using an interest rate of 5.5% and anticipated

annual expenses of $525,000 for the 2020 plan year, $400,000 for the 2021 plan year, $250,000 for the 2022 plan
year and 2% annual increases thereafter. The length of the projection period is equal to the duration of the Plan’s

liabilities (approximately 11 years as of December 31, 2019).
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Exhibit 17

Change in FASB ASC Topic 960 Present Value of Accumulated Plan Benefits

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in
accordance with FASB ASC Topic 960) from December 31, 2018 to December 31, 2019 is shown below.

1. Present Value of all Accumulated Plan Benefits as of December 31, 2018*

2. Changes
a. Reduction in discount period
Benefits accumulated plus actuarial (gain) / loss
Benefit payments
Plan amendments
Change in assumptions
Total

~0oaoovo

3. Present Value of all Accumulated Plan Benefits as of December 31, 2019*

[(1) + (2)]

$34,323,970

2,162,972
(173,379)
(2,128,450)
0
2,270,176
2,131,319

36,455,289

*Includes present value of future administrative expenses of $2,470,901 for December 31, 2018 and $2,606,454

for December 31, 2019.
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Withdrawal liability payments are based on unfunded vested benefit liability. Vested benefit liability is the present
value of benefits earned to date, excluding benefits for non-vested participants and certain benefits such as death
and disability benefits which are not considered vested. This exhibit shows the Plan’s unfunded vested benefit
liability as of December 31, 2019. However, if there is a termination by mass withdrawal during the year, a
separate calculation has to be performed.

1. Present Value of Vested Benefits at 6.50%

a. Active participants $1,335,260

b. Retired participants 15,193,096

c. Terminated vested participants 10,186,375

d. Beneficiaries 2,635,689

e. Disabled participants 2,275,663

f. Total vested benefits 31,626,083
2. Present Value of Vested Benefits at PBGC rates™

a. Active participants 2,520,753

b. Retired participants 21,368,020

c. Terminated vested participants 19,811,097

d. Beneficiaries 3,572,162

e. Disabled participants 2,962,448

f. Load for expenses 390,673

g. Total vested benefits 50,625,153
3. Market Value of Assets 29,321,658
4. Funded ratio

[(3) * (29)] 57.92%
5. Vested benefit liability

[(29) x (4) + (1) x (1 = (4))] $42,630,344
6. Unfunded vested benefit liability

[(5) - (3), but not less than $0] 13,308,686
7. Unamortized balance of Affected Benefits pools** 1,749,602

*PBGC rates for December 2019 of 2.53% for first 20 years and 2.53% thereafter.

**Pursuant to PBGC Technical Update 10-3 under the “simplified method”, the initial amount of $1,912,956 as of
December 31, 2017 is subject to a 15-year amortization at 6.5% interest rate and annual payments of $191,031.
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Summary of Participant Data
A summary of participant data for the plan years beginning January 1, 2019 and January 1, 2020 is shown below.

1/1/2019 1/1/2020

1. Active participants

a. Count 54 74
b. Average age (excluding missing dates of birth) 48.7 50.6
c. Average vesting service 6.6 5.9
d. Number with unknown age 7 21

2. Retired participants

a. Count 217 214
b. Average age 74.6 75.2
c. Total annual benefits $1,564,384 $1,547,716
d. Average annual benefit 7,209 7,232

3. Terminated vested participants

a. Count 300 290
b. Average age (excluding missing dates of birth) 54.9 55.8
c. Total annual benefits $1,545,589 $1,490,370
d. Average annual benefit 5,152 5,139
e. Number with unknown age 1 1

4. Beneficiaries*

a. Count 67 68
b. Average age 76.8 77.0
c. Total annual benefits $332,934 $316,407
d. Average annual benefit 4,969 4,653

5. Disabled participants

a. Count 42 41
b. Average age 73.6 74.5
c. Total annual benefits $319,620 $311,082
d. Average annual benefit 7,610 7,587

*Includes 11 alternate payees as of January 1, 2019 and January 1, 2020.
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Change in Participant Counts
The change in participant counts from January 1, 2019 to January 1, 2020 is shown below.

Terminated
Active Vested Retired Beneficiary* Disabled

As of 1/1/2019 54 300 217 67 42 680

Retired 0 (3) 3 0 0 0

Received lump sum

distribution 0 0 0 0 0 0

Terminated non-vested (16) 0 0 0 0 (16)
Terminated vested (1) 1 0 0 0 0

Disabled 0 0 0 0 0 0

Died with beneficiary 0 0 (2) 3 (1) 0

Died without beneficiary 0 (2) (4) (3) 0 (9)
Rehired 6 (6) 0 0 0 0

New during plan year 31 0 0 0 0 31

Net data adjustments 0 0 0 1 0 1
As of 1/1/2020 74 290 214 68 41 687

*Includes 11 alternate payees as of January 1, 2018 and January 1, 2019.
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Active Participants by Age and Service

The number of active participants summarized by attained age and years of credited service as of January 1,
2020 is shown below.

Years of Credited Service

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

<25 - - - - - - - - - - -
25-29 - - - - - - - - - - -
30-34 1 1 1 - - - - - - - 3
35-39 1 5 1 1 - - - - - - 8
40-44 2 1 1 - 1 - - - - - 5
45-49 - 1 3 2 1 - - - - - 7
50-54 3 2 3 - - - - - - - 8
55-59 3 - 4 1 1 2 2 - - - 13
60-64 - 1 - - 2 2 2 - - - 7
65-69 - - - - - 1 1 - - - 2
70+ - - - - - - - - - - -
Unknown 15 6 - - - - - - - - 21
Total 25 17 13 4 5 5 5 - - - 74
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Appendices
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Appendix A — Summary of Actuarial Methods
Before we explain our cost method, we must first define the term "actuarial present value."

An actuarial present value is the value, on a given date, of a series of future benefit payments or future
contributions, where each amount in the series is:

a. Adjusted for the probability of increase (or decrease) due to such events as death, changes in marital status,
etc,;

b. Multiplied by the probability of the event occurring on which the payment is conditioned, such as the
probability of survival, retirement, death, disability, termination of employment, etc.; and

c. Discounted at an assumed rate of investment return.

Our actuarial assumptions estimate these probabilities and the investment return.
Actuarial Cost Method

The actuarial cost method is used to calculate the normal cost and unfunded actuarial accrued liability, which in
turn determine the ERISA funding requirements of the Plan (minimum amount required and maximum deductible).
The cost method allocates the total cost of the Plan over time. The normal cost is that portion of the cost allocated
to the current year and the actuarial accrued liability is the actuarial present value of costs allocated to prior years.
The unfunded actuarial accrued liability is equal to the excess, if any, of the actuarial accrued liability over the
actuarial value of assets.

The actuarial cost method used for determining the Plan’s ERISA funding requirements and the FASB ASC

Topic 960 values is the Unit Credit method. Under this method, an accrued benefit is determined at each active
participant’s assumed retirement age based on compensation and service at both the beginning and the end of
the current year. The Plan’s Normal Cost is the sum of the present value of the excess of each active participant’s
accrued benefit at the end of the current year over that at the beginning of the current year. The Plan’s accrued
liability is the sum of (a) the present value of each active participant’'s accrued benefit at the beginning of the
current year plus (b) the present value of each inactive participant’s benefits.

Funding Requirements

Each year employer contributions must fund the normal cost and amortize a portion of the unfunded actuarial
accrued liability. IRS minimum funding rules specify amortization schedules for the unfunded actuarial accrued
liability, depending on the source of increase or decrease (Plan amendments, assumption changes, gains/losses,
etc.).

Another factor can also affect funding requirements. The excess, if any, of past contributions over the
accumulated minimum required amount creates a credit balance, which may be used to offset the minimum
required contribution.

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.
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Withdrawal Liability

The market value of assets is used for determining unfunded vested benefit liability for withdrawal liability. The
present value of vested benefits for withdrawal liability is calculated based on a blend of the funding interest rate
and PBGC interest rates.

Changes in Actuarial Methods Since Prior Valuation

None.
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S

Appendix B — Summary of Actuarial Assumptions

A brief description of the assumptions used to determine the Plan’s liability for future benefit payments and the
value of future contribution income is presented below.

ECONOMIC ASSUMPTIONS

Interest Rates

ERISA minimum funding and FASB ASC Topic 960: 5.50% per year (net of investment-related expenses)

Withdrawal liability: To the extent the present value of vested benefits is matched by the market value of plan
assets, the interest assumption is the PBGC interest rates for December 2019 of 2.53% for the first 25 years and
2.53% thereafter. To the extent the present value of vested benefits is not matched by the market value of plan
assets, the interest assumption utilized is 6.50%.

Current Liability (RPA’94): 2.95% per year, updated annually, as mandated by the IRS.

Administrative Expenses

Expected expenses payable from the trust are explicitly loaded to the normal cost. For the current valuation, the
loading for expenses is $525,000, payable mid-year.

The present value of future administrative expenses for FASB ASC Topic 960 plan accounting was calculated
using an interest rate of 5.5% and anticipated annual expenses of $525,000 for the 2020 plan year, $400,000 for
the 2021 plan year, $250,000 for the 2022 plan year and 2% annual increases thereafter. The length of the
projection period is equal to the duration of the plan’s liabilities (approximately 11 years as of December 31,
2019).

Mortality

ERISA minimum funding and FASB ASC Topic 960:

Non-Disabled Participants: Pri-2012 Blue Collar Employee and Healthy Annuitant Mortality Tables
projected generationally from 2012 with mortality improvement using Scale MP-2019.

Disabled Participants: Pri-2012 Disabled Retiree Mortality Tables projected generationally from 2012 with
mortality improvement using Scale MP-2019.

Withdrawal liability:

Non-Disabled Participants: RP-2014 Blue Collar Employee and Healthy Annuitant Mortality Tables
projected generationally from 2014 with mortality improvement using Scale MP-2015.

Disabled Participants: RP-2014 Disabled Retiree Mortality Tables.

Current Liability (RPA’94): RP-2014 Mortality Tables projected for mortality improvement, updated annually, as
mandated by the IRS.
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Appendix B — Summary of Actuarial Assumptions

Retirement

Annual rates of retirement are shown in the following table for active and terminated vested participants who are

eligible to retire.

Age Active Terminated Vested
55 - 59 6.0% 3.0%
60 - 61 13.0 6.5

62 50.0 25.0
63 — 64 30.0 15.0

65+ 100.0 100.0

Termination

Annual rates of termination are based on age. Sample rates are shown in the following table.

Age Termination Rate
25 43.5%
30 37.2
35 33.6
40 31.8
45 31.0
50 31.2
55 27.0
60 27.3
65 0.0

Termination rates do not apply when a participant is eligible to retire.

Disability

Annual rates of termination are based on age. Sample rates are shown in the following table.

Age Disability Rate
25 0.04%
30 0.06
35 0.07
40 0.11
45 0.18
50 0.30
55 0.50
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60 0.81
65 0.00

Decrement Timing

Decrements are assumed to occur at the middle of the year, except that retirement is assumed to occur at
beginning of year at 100% retirement age.

Form of Payment

Married participants are assumed to elect the 100% Husband-and-Wife form of payment.

Non-married participants are assumed to elect the life annuity form of payment.

Projection of Future Service and Benefit Accruals

0.8333 Pension Credits per year.

Marital Characteristics

For participants not in pay status: 75% of participants are assumed to be married to a spouse of the opposite
sex. Males are assumed to be 2 years older than females.

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

For beneficiaries: Actual birth dates are included in the census data, where relevant.

Benefits Not Valued

None.

Special Data Adjustments

For participants without date of birth in data: Assumed to be average age of participants with similar
characteristics.

Changes in Actuarial Assumptions Since Prior Valuation

ERISA minimum funding and FASB ASC Topic 960 purposes:

e Interest rate changed from 6.50% to 5.50%.

e Mortality changed from RP-2014 Blue Collar tables with MP-2015 projection scale to Pri-2012 Blue Collar
tables with MP-2019 projection scale.

e Administrative expenses changed from $285,000 to $525,000.

Withdrawal liability purposes: PBGC interest rates changed from 2.84% for the first 20 years and 2.76%
thereafter to 2.53% for first 25 years and 2.53% thereafter.

Current liability purposes (RPA ’94): Interest rate changed from 3.06% to 2.95% per year and the statutory
mortality tables have been updated as required by law.
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Rationale for Significant Assumptions

Investment Return: The investment return assumption was selected based on the Plan’s target asset allocation
(updated in February 2020), combined with capital market assumptions from several sources, as well as
published studies summarizing the expectations of various investment experts. This information was then used to
develop forward looking expected long-term expected returns, producing a range of potential reasonable
expectations according to industry experts. Based on this information, an assumption was selected that, in our
professional judgement, is not expected to have any significant bias.

Asset Class Target Allocation Percentages

US Equity 26%
International Equity 13
Fixed Income 42
Risk Parity 13
Real Estate 5
Cash 1

Mortality Rates: The Plan is not large enough to develop a credible mortality table based exclusively on plan
experience. We have relied on published mortality tables in which credible mortality experience was analyzed.
The assumption selected is reasonable for the contingency being measured and is not anticipated to produce
significant cumulative actuarial gains or losses over the measurement period

Other Demographic Assumptions: Except where noted, all demographic assumptions are based on the
actuary’s judgment and continual review of experience.
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Appendix C — 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: The monthly accrued benefit payable at Normal Retirement shall be an amount determined by
multiplying the number of Pension Credits earned during each of the Participant’s Period(s) of Accrual times the
Accrual rate appropriate as shown in the following schedule:

Bricklayers Tilelayers
Period of Accrual Accrual Rate During Accrual Rate During
Ending Between Period of Accrual Period of Accrual

Before January 1, 1960 $13.75 $12.00
January 1, 1960 — June 30, 1965 61.00 12.00
July 1, 1965 — December 31, 1995 61.00 61.00
January 1, 1996 — December 31, 2006 43.00 43.00
January 1, 2007 & thereafter 30.00 30.00

Actuarially 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 single life annuity. Actuarially equivalent
factors are based on the RP-2014 Blue Collar Mortality Table (male rates for participants and female rates for
beneficiaries) and an interest rate of 7.0%.

Plan Effective Date: January 1, 1960; the Plan was last amended effective May 5, 2016.
Plan Year: The 12-month period beginning January 1 and ending December 31.

Pension Credit: A full year is credited for each employment year in which 1,200 or more hours of service are
credited. Partial years of Pension Credit are credited if 300 or more hours are worked in an employment year.

Vesting Service: A full year is credited for each employment year in which 1,000 or more hours are worked. No
partial years of Vesting Service are credited.

Eligibility for Participation

The earliest January 1 or July 1 next following the 12 consecutive-month period during which the employee
completes 300 Hours of Service in Covered Employment.

Normal Retirement

Normal Retirement Date: The later of the first day of the month coincident with or next following the attainment
of age 65 or the participant's 5th anniversary of participation.

Normal Retirement Benefit: The Accrued Benéefit.

Early Retirement

Early Retirement Date: The first day of the month coincident with or next following the attainment of age 55 and
10 years of Pension Credit.
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Early Retirement Benefit: The Accrued Benefit, actuarially reduced for commencement prior to Normal
Retirement Date.

Deferred Retirement

Deferred Retirement Date: The first day of the month coincident with or next following the date of termination of
service if it occurs after the Normal Retirement Date.

Deferred Retirement Benefit: The greater of (i) the Accrued Benefit determined as of the Deferred Retirement
Date or (ii) the Accrued Benefit determined as of the Normal Retirement Date and actuarially increased to the
Deferred Retirement Date.

Termination

Termination Date: The date of termination of service other than for reasons of retirement, disability, or death.

Termination Benefit: The Accrued Benefit, multiplied by the vested percentage in the following table, payable at
the Normal Retirement Date, or payable as of the first day of any month coincident with or next following
attainment of age 55 if at least 10 years of Pension Credit have been completed (actuarially reduced for
commencement prior to Normal Retirement Date).

Years of Vesting Service Vested Percentage

Less than 5 0%

5 or more 100%

Preretirement Death

Preretirement Death Benefit Eligibility: Surviving spouses of participants with a vested Accrued Benefit who die
before commencement of payments, provided they have been married at least one year.

Preretirement Death Benefit: 50% of the benefit which would have been payable had the deceased participant
instead terminated service on the date of death, survived to his earliest possible benefit commencement date,
elected the 50% Husband-and-Wife pension, and died on that same date.

Disability Retirement

Disability Retirement Eligibility: Under age 65 and attainment of 5 years of Pension Credit (15 years of Pension
Credit for work in the trade)

Disability Retirement Benefit: The Accrued Benefit, determined as of the disability separation date.
Forms of Payment

Normal Forms: Life annuity if single, 100% Husband-and-Wife Pension if married.

Optional Forms: Life annuity, 50% Husband-And-Wife Pension, and 75% Husband-and-Wife Pension.
The Husband-and-Wife Pension includes a pop-up feature.

Changes in Principal Plan Provisions Since Prior Valuation

None.
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Appendix D — Risk Disclosure

The purpose of this appendix is to identify, assess, and provide illustrations of risks that are significant to the Plan,
and in some cases to the Plan’s participants.

The results of the actuarial valuation are based on one set of reasonable assumptions. However, it is almost
certain that future experience will not exactly match the assumptions. As an example, investments may perform
better or worse than assumed in any single year and over any longer time horizon. It is therefore important to
consider the potential impacts of these potential differences when making decisions that may affect the future
financial health of the Plan, or of the Plan’s participants.

In addition, as plans mature, they accumulate larger pools of assets and liabilities. This increases the potential
risk to plan funding and the finances of those who are responsible for plan funding. As an example, it is more
difficult for a plan sponsor to deal with the effects of a 10% investment loss on a plan with $1 Billion in assets and
liabilities than if the same plan sponsor is responsible for a 10% investment loss on a plan with $1 Million in
assets and liabilities. Since pension plans make long-term promises and rely on long-term funding, it is important
to consider how mature the plan is today, and how mature it may become in the future.

Actuarial Standard of Practice No. 51 (ASOP 51) addresses these issues by providing actuaries with guidance for
assessing and disclosing the risk associated with measuring pension liabilities and the determination of pension
plan contributions. Specifically, it directs the actuary to:

= |dentify risks that may be significant to the plan.

= Assess the risks identified as significant to the plan. The assessment does not need to include numerical
calculations.

= Disclose plan maturity measures and historical information that are significant to understanding the plan’s
risks.

ASOP 51 states that if in the actuary’s professional judgment, a more detailed assessment would be significantly
beneficial in helping the individuals responsible for the plan to understand the risks identified by the actuary, then
the actuary should recommend that such an assessment be performed.

This appendix uses the framework of ASOP 51 to communicate important information about significant risks to
the Plan.

Investment Risk
Definition: The potential that investment returns will be different than expected.

Identification: To the extent that actual investment returns differ from the assumed investment return, the Plan’s
future assets, funding contributions, and funded status may differ significantly from those presented in this
valuation.

Interest Rate Risk
Definition: The potential that interest rates will be different than expected.

Identification: The pension liabilities reported herein have been calculated by computing the present value of
expected future benefit payments using the interest rates described in Appendix B. If interest rates in future
valuations differ from this valuation, future pension liabilities, funding contributions, and funded status may differ
significantly from those presented in this valuation. As a general rule, using a higher interest rate to compute the
present value of future benefit payments will result in a lower pension liability, and vice versa. One aspect that can
be used to estimate the impact of different interest rates is a plan’s duration.
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Assessment: If the interest rate changes by 1%, the estimated percentage change in pension liability is a plan’s
duration in years. The approximate duration of this Plan is approximately 11 years. As such, if the interest rate
changes by 1%, the estimated change in pension liability is 11%.

Demographic Risks

Definition: The potential that mortality or other demographic experience will be different than expected.
Identification: The pension liabilities reported herein have been calculated by assuming that participants will
follow patterns of demographic experience (e.g., mortality, withdrawal, disability, retirement, form of payment
election, etc.) as described in Appendix B. If actual demographic experience or future demographic assumptions

are different from what is assumed to occur in this valuation, future pension liabilities, funding contributions, and
funded status may differ significantly from those presented in this valuation.

Contribution Risk

Definition: This is the possibility that actual future contributions deviate from expected future contributions.

Identification: The Plan is subject to the contribution risk that if contributions are lower than anticipated,
investment income is lost in the intervening period and future collective bargaining agreements will need to have
higher contribution rates.

Covered Employment Risk
Definition: The potential that future covered employment is lower than expected due to a declining workforce in a
company or industry, or a temporary workforce reduction due to market forces.

Identification: A reduction in the Plan’s contribution base can potentially threaten its ability to recover from
another market downturn.

Employer Withdrawal Risk

Definition: The potential that contribution rate increases or benefit reductions will drive the bargaining parties to
withdraw from the plan.

Identification: Employer withdrawals will reduce the Plan’s contribution base and add pressure on the remaining
participating employers and the Plan’s investment returns to restore or strengthen the Plan’s funded status.

Business Risk

Definition: The potential that a company suffers a financial setback which impairs its ability to make
contributions or withdrawal liability payments to the plan.

Identification: If contributions cannot be recovered, it will shift the weight of maintaining/improving the Plan’s
funded status upon the remaining employers of the Plan.

Zone Status Risk

Definition: The potential that the plan will deteriorate to critical status such that the Trustees would need to take
action to improve the plan’s funded status through the development of a rehabilitation plan that increases
contributions, reduces benefits, or both.

Identification: The type of benefit reductions and/or contribution rate increases would depend on the zone status.
Specifically, critical plans can reduce features on all accrued benefits such as early retirement subsidies, but
cannot reduce benefits to those in pay status. Critical and declining plans have the same tools as critical plans,
but can also apply to the IRS and PBGC to reduce benefits to participants and beneficiaries in pay status.

Assessment: The Plan is currently in critical and declining status due to a projected insolvency within 20 years.
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Actuarial Valuation Appendix D — Risk Disclosure

Maturity Risk

Definition: This is the potential for total plan liabilities to become more heavily weighted toward inactive liabilities
over time.

Identification: The Plan is subject to maturity risk because as plan assets and liabilities continue to grow, the
impact of any gains or losses on the assets or liabilities also becomes larger.

Assessment: Currently assets are equal to approximately 254 times last year’s contributions indicating a one-
year asset loss of 10% would be equal to 25.4 times last year’s contributions.

Liquidity Risk

Definition: This is the potential that assets must be liquidated at a loss earlier than planned in order to pay for the
Plan’s benefits and operating costs. This risk is heightened for plans with negative cash flow, in which
contributions do not exceed annual benefit payments plus expenses.

Identification: This Plan has high cash flow requirements because the sum of benefit payments plus expenses is
significantly larger than contributions. As a result, there is a risk that assets may need to be liquidated during a
down-market in order to pay benefits and expenses.

Assessment: During the last plan year the Plan had a net negative cash flow of 8.7% of beginning of year
assets.
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M I I I I ma n 71 South Wacker Drive
31t Floor
Chicago, IL 60606
USA

March 30, 2020

Tel +1312 726 0677
Fax +1 312 499 5695

milliman.com
Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street
Room 1700, 17" Floor
Chicago, Illinois 60604

Re:  Pension Protection Act (PPA) Actuarial Certification for Plan Year Beginning
January 1, 2020 — Arizona Bricklayers’ Pension Trust Fund

In accordance with IRC Section 432(b)(3)(A), we have prepared and attached an actuarial
certification for the plan year beginning January 1, 2020 for Arizona Bricklayers’ Pension Trust
Fund.

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

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

C‘mw’r Comp

Kevin M. Campe, EA, MAAA Grant Camp, FSA‘, EA, MAAA
Principal and Consulting Actuary Principal and Consulting Actuary
cc: Board of Trustees

Ms. Julia DiBartolomeo
Mr. Benjamin Marmolejo
Mr. Craig Keller

Mr. Paul Catenacci

Mr. Paul Newcomer

M:\AZBOI\ARCHIVE 7 Years\Reports\Funding\2020PYB\Tab13 PPA Certification\AZB PPA Certification 2020.docx

Offices in Principal Cities Worldwide



Arizona Bricklavers’ Pension Trust Fund
PPA Actuarial Certification for Plan Year Beginning January 1, 2020

Funding Status Projection Results

Plan Year Funded Credit Balance
Beginning Percentage Contributions at End of Year
1/1/2019 90.9% $113,000 $407,000
1/1/2020 92.2 85,680 (848,000)
1/1/2021 91.1 78,120 (2,015,000)
1/1/2022 90.4 70,560 (3,154,000)
1/1/2023 88.2 63,000 (4,341,000)
1/1/2024 88.5 63,000 (4,827,000)
1/1/2025 86.5 63,000 (5,741,000)
1/1/2026 84.2 63,000 (6,671,000)
1/1/2027 81.6 63,000 (7,554,000)
1/1/2028 78.7 63,000 (8,299,000)
1/1/2029 75.4 63,000 (8,995,000)

e An accumulated funding deficiency is projected to occur for the plan year ending
December 31, 2020.

e The funded percentage as of January 1, 2020 is projected to be 92.2%.

e The Plan fails Critical Tests 2 and 3 (refer to the Appendix), as described under IRC
Section 432(b)(2).

e The Plan is projected to become insolvent in the plan year beginning January 1, 2039 and
the ratio of inactives to actives exceeds 2:1.

PPA Certification

Based on the actuarial assumptions and methods, financial and participant data, and Plan
provisions, as used for the actuarial valuation for the Plan year ended December 31, 2019, I
hereby certify that the Arizona Bricklayers’ Pension Trust fund is “critical and declining” for the
plan year beginning January 1, 2020, as defined in the Pension Protection Act of 2006 as
amended by the Multiemployer Pension Reform Act of 2014 (“MPRA”).

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

1
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Arizona Bricklayers’ Pension Trust Fund
PPA Actuarial Certification for Plan Year Beginning January 1. 2020

Scheduled Progress

The Pension Protection Act (PPA) requires the actuary to certify whether the plan is making
scheduled progress in meeting the requirements of its Rehabilitation Plan. The Rehabilitation
Plan for the Arizona Bricklayers’ Pension Trust Fund reduced certain benefits and required
increased contributions (Default Schedule only). The Trustees determined using reasonable
actuarial assumptions and methods that they were unable to adopt a Rehabilitation Plan that
would enable the Plan to emerge from critical status by the end of the 10-year Rehabilitation
Period on December 31, 2026, which began on January 1, 2017.

As a result, the Trustees adopted a Rehabilitation Plan that, in their judgment, consisted of all
reasonable measures to forestall insolvency. As required under the PPA, the Trustees have been
and will continue to review the Rehabilitation Plan annually. Based on implementation of the
Rehabilitation Plan and reflecting the Plan’s experience through December 31, 2019, I hereby
certify that the Plan is making scheduled progress as of January 1, 2020 as required under IRC
Section 432(b)(3)(A)(ii).

March 30, 2020
Kevin M. Campe Date
Enrolled Actuary #17-5356
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Arizona Bricklavers’ Pension Trust Fund
PPA Actuarial Certification for Plan Year Beginning January 1, 2019

Summary of Assumptions/Methods

1. Our forecast of future minimum funding requirements is based on:

o January 1, 2019 participant data and January 1, 2019 actuarial valuation results.

« Estimated December 31, 2019 asset value based on 18.9% preliminary rate of return (net
of investment fees) for year ended December 31, 2019 provided by the Investment
Consultant and cash flows for the year ended December 31, 2019 provided by the Fund
Administrator.

o The assumed annual rate of return on market assets (net of investment-related
administrative expenses) after December 31, 2019 is 6.5%. No future asset gains or
losses other than the gains or losses related to the asset smoothing method.

« Mortality assumptions updated to PRI-2012 Blue Collar Mortality Tables with
generational mortality improvement using Scale MP-2019 effective January 1, 2020.

« Input from the Fund’s Board of Trustees regarding future work hours as follows:
« 68,000 hours for 2020 plan year
« 62,000 hours for 2021 plan year
« 56,000 hours for 2022 plan year
« 50,000 hours for 2023 plan year and each year thereafter
« $0.90 per hour contribution rate.
« 40% load on annual contributions for reciprocity contributions.
« Assumed annual administrative expenses as follows:
« $525,000 for 2020 plan year
« $400,000 for 2021 plan year
« $285,000 for 2022 plan year, and 2% annual increases thereafter
« Plan provisions identical to those used in the January 1, 2019 actuarial valuation.

« All other actuarial assumptions and methods being the same as those used in the January
1, 2019 actuarial valuation.

2. This actuarial certification is based on 1) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the American
Academy of Actuaries, and 3) action taken by the Board of Trustees on or before March
27, 2020.
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Arizona Bricklavers’ Pension Trust Fund
PPA Actuarial Certification for Plan Year Beginning January 1, 2020

Plan Identification

Name: Arizona Bricklayers’ Pension Trust Fund
EIN: 51-6119487

Plan Number: 001

Address: 2550 West Union Hills Drive, Suite 290

Phoenix, AZ 85027
Telephone Number: (602) 324-0545

Enrolled Actuary Identification

Name: Mr. Kevin M. Campe
Enrollment Number: 17-5356
Address: Milliman, Inc.
71 S. Wacker Drive
31% Floor

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

Arizona Bricklayers’ Pension Trust Fund
PPA Actuarial Certification for Plan Year Beginning January 1. 2020

Summary of Zone Status Definitions Under PPA as Amended by MPRA

Critical (“Red Zone”) Status - IRC Section 432(b)(2) and 432(b)(4)

Any one of four tests under IRC Section 432(b)(2):

Test 1

Test 2

Test 3

Test 4

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

Projected funding deficiency in current year or next following 3 plan years (4 plan years
if 65% funded or less)' or

Present value of vested benefits (actives) is less than present value of vested benefits
(inactives), and present value of expected contributions for the plan year is less than the
unit credit normal cost plus interest on the unfunded present value of accrued benefits and
projected funding deficiency in current or next 4 plan years! or

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

Within 30 days after the date of this certification, a plan that is not in critical status but is projected
to be in critical status in any of the succeeding 5 plan years may elect under IRC Section 432(b)(4) to
be in critical status effective for the current plan year.

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

In critical status and either:

e Projected insolvency in current year or any of the 14 following plan years or
e Projected insolvency in current year or any of the 19 following plan years if:

0 Ratio of inactive participants to active participants exceeds 2 to 1 or
0 Less than 80% funded

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

Not in critical status and either:

e Less than 80% funded or
e Projected funding deficiency in current plan year or next following 6 plan years?

Seriously Endangered (‘“Orange Zone”) Status - IRC Section 432(b)(1)

Not in critical status and both:

e Less than 80% funded and
e Projected funding deficiency in current plan year or next following 6 plan years?

! Not taking into account an extension of amortization periods under IRC Section 431(d), if any
2 Taking into account an extension of amortization periods under IRC Section 431(d), if any
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2020 Schedule MB, Line 4b
lllustration Supporting Actuarial Certification of Status
Arizona Bricklayers Pension Trust Fund
EIN 51-6119487 PN 001

Arizona Bricklayers' Pension Trust Fund
Solvency Projection Supporting January 1, 2020 Critical and Declining PPA Status Certification

Market Value Administrative Investment Investment Market Value
Plan Year Beginning of Year Contributions Benefit Payments Expenses Return (%) Return (S) End of Year

2019 26,730,380 113,000 2,128,450 334,535 18.90% 4,839,573 29,219,968
2020 29,219,968 85,680 2,392,509 525,000 6.50% 1,808,712 28,196,851
2021 28,196,851 78,120 2,405,170 400,000 6.50% 1,745,561 27,215,363
2022 27,215,363 70,560 2,410,287 285,000 6.50% 1,685,038 26,275,674
2023 26,275,674 63,000 2,433,756 290,700 6.50% 1,622,783 25,237,000
2024 25,237,000 63,000 2,433,788 296,514 6.50% 1,555,082 24,124,780
2025 24,124,780 63,000 2,432,172 302,444 6.50% 1,482,650 22,935,814
2026 22,935,814 63,000 2,425,945 308,492 6.50% 1,405,373 21,669,750
2027 21,669,750 63,000 2,398,804 314,663 6.50% 1,323,750 20,343,034
2028 20,343,034 63,000 2,371,805 320,956 6.50% 1,238,175 18,951,448
2029 18,951,448 63,000 2,350,045 327,375 6.50% 1,148,213 17,485,241
2030 17,485,241 63,000 2,315,865 333,923 6.50% 1,053,794 15,952,247
2031 15,952,247 63,000 2,278,174 340,601 6.50% 955,141 14,351,614
2032 14,351,614 63,000 2,238,345 347,413 6.50% 852,156 12,681,012
2033 12,681,012 63,000 2,190,912 354,361 6.50% 744,862 10,943,601
2034 10,943,601 63,000 2,131,142 361,449 6.50% 633,615 9,147,625
2035 9,147,625 63,000 2,079,669 368,678 6.50% 518,292 7,280,570
2036 7,280,570 63,000 2,010,658 376,051 6.50% 398,905 5,355,766
2037 5,355,766 63,000 1,951,098 383,573 6.50% 275,458 3,359,554
2038 3,359,554 63,000 1,884,904 391,244 6.50% 147,576 1,293,981

2039 1,293,981 63,000 1,831,647 399,069 6.50% N/A Insolvent



Form 5500

Department of the Treasury
Internal Revenue Service

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security
Administration

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

Pension Benefit Guaranty Corporation

2021

This Form is Open to Public

Inspection

Part] | Annual Report Identification Information

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021

and ending  12/31/2021

A This return/report is for: a multiemployer plan

D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)

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

[ | a DFE (specify)

B This return/report is: D the final return/report

D an amended return/report

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

Form 5558

D special extension (enter description)

D Check box if filing under: D automatic extension

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

D a short plan year return/report (less than 12 months)

Part Il | Basic Plan Information—enter all requested information

1a Name of plan 1b Three-digit plan
ARIZONA BRICKLAYERS PENSION TRUST FUND number (PN) » 001
1c Effective date of plan
01/01/1960
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification

Mailing address (include room, apt., suite no. and street, or P.O. Box)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)
BOARD OF TRUSTEES - ARIZONA BRICKLAYERS PENSION TRUST FUND

PO BOX 43170
PHOENIX, AZ 85080-3170

PO BOX 43170
PHOENIX, AZ 85080-3170

Number (EIN)
51-6119487

2c

Plan Sponsor’s telephone
number
602-324-0545

2d

Business code (see
instructions)
238900

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

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

::E(;"é Filed with authorized/valid electronic signature. 10/14/2022 RICHARD CRAWFORD
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

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

Form 5500 (2021)
v. 210624




Form 5500 (2021) Page 2

3a Plan administrator’s name and address Same as Plan Sponsor

3b Administrator's EIN

3¢ Administrator’s telephone

number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5 Total number of participants at the beginning of the plan year 5 ‘ 687
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¢c, and 6d).
a(1) Total number of active participants at the beginning of the Plan Year................cccveveueiocerveeceeieeeeee e 6a(1) 74
a(2) Total number of active participants at the end of the Plan YEAI ..........ccceiriiiriirieicrceereeeeee e 6a(2) 47
b Retired or separated participants receiving DENEFtS..............cccoeueveveviiiieicececeeie ettt en e 6b 256
C Other retired or separated participants entitled to future benefits ... 6¢c 283
d  Subtotal. Add INES 6a(2), B, ANA BC. ...........o..oveeeeeeeeeeeeeee oo eee e ee e eeee e ee e sene s 6d 586
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .............cccooci 6e 70
T TOtal. AQG INES B AN BE. ........euerieirieieisee s et es st es e cs s s 8 e s es st 6f 656
d Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS TEIM) ..ottt e et ee e ee et et ee e ee e et en et ee e e e e et s e s e ee s eeten e e e e s e et en s e s e eeenesee s eeesenneeenn 6g
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€55 than 100% VESIEA ..o ettt sttt ettt ees sttt ss st s sttt esma et ens et s s et snses et ce sttt en s 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)...... 7 9

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

1B

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) D Insurance (1) |:| Insurance
(2) I Code section 412(e)(3) insurance contracts (2) I Code section 412(e)(3) insurance contracts
(3) Trust (3) Trust
(4) |_| General assets of the sponsor (4) |_| General assets of the sponsor

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

a Pension Schedules b General Schedules
1) R (Retirement Plan Information) (1) H (Financial Information)
(2) |:| I (Financial Information — Small Plan)
(2) MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) D — A (Insurance Information)
actuary (4) C (Service Provider Information)
3) [] sB (single-Employer Defined Benefit Plan Actuarial ) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)




Form 5500 (2021) Page 3

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

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

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

11c Enter the Receipt Confirmation Code for the 2021 Form M-1 annual report. If the plan was not required to file the 2021 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE MB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor

Multiemployer Defined Benefit Plan and Certain OMB No. 12100110

Money Purchase Plan Actuarial Information

2021

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

Employee Benefits Security Administration

Internal Revenue Code (the Code).

This Form is Open to Public

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

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

P Round off amounts to nearest dollar.

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

A Name of plan B  Three-digit
ARIZONA BRICKLAYERS PENSION TRUST FUND plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
BOARD OF TRUSTEES - ARIZONA BRICKLAYERS PENSION TRUST FUND

D Employer Identification Number (EIN)
51-6119487

E Type of plan: 1) Multiemployer Defined Benefit

(2) D Money Purchase (see instructions)

1a Enter the valuation date: Month __ 01 Day__ 01 Year _2021

b Assets
(1
(2
c
(2

Actuarial value of assets for funding standard account

Accrued liability for plan using immediate gain methods
Information for plans using spread gain methods:

(a) Unfunded liability for methods with bases ...

(b) Accrued liability under entry age normal method
(c¢) Normal cost under entry age normal method
(3) Accrued liability under unit credit cost method

d

Information on current liabilities of the plan:

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

(2) “RPA ‘94" information:

(@) CUrrent ability...........ooiiiiiie e
(b) Expected increase in current liability due to benefits accruing during the plan year

(c) Expected release from “RPA ‘94” current liability for the plan year

(3) Expected plan disbursements for the plan year.............cccocoeeiiiiiiiiiiiii e

CUIrent ValUu Of @SSEIS .. .uiiiiiiiiiiiiiie ettt e e e e e e e st ae e e e e e e ennnes

...................... 1b(1) 30013293
...................... 1b(2) 27895343
1c(1) 33670236

..................... 1c(2)(a)

...................... 1c(2)(b)

...................... 1c(2)(c)
1c(3) 33670236

....... | 1d(1)

...................... 1d(2)(a) 51503231
...................... 1d(2)(b) 95574
1d(2)(c) 2408252
....................... 1d(3) 2700327

Statement by Enrolled Actuary

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

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

SIGN

HERE 10/04/2022
Signature of actuary Date

KEVIN M. CAMPE 20-05356

Type or print name of actuary
MILLIMAN, INC.

Most recent enrollment number
312-726-0677

Firm name

71 S. WACKER DRIVE, 31ST FLOOR, CHICAGO, IL 60606-4637

Telephone number (including area code)

Address of the firm

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

instructions

[

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

Schedule MB (Form 5500) 2021
v. 201209



Schedule MB (Form 5500) 2021 Page2-| 1

2 Operational information as of beginning of this plan year:

a Current value of assets (SE€ INSTTUCIONS) ........oiiiuiiiiiiiie s 2a 30013293
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment..............ccccoeeeveeueennee. 326 28228046
(2) Forterminated vested partiCipants ... 283 20787805
(3) For active participants:
(a) Non-vested benefits 198882
(b) Vested Denefits. .......coo i 2288498
(C) TOtAI ACHIVE ...ttt e e e e et a e e e nnnaeas 47 2487380
() TORAI .ttt 656 51503231
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
PEICENEAGE ......veeeveteeee et ettt ettt et ettt e ettt e et et e et eat e e teeateete e st e ete et e ete e e et e e aseeteeae et e easeeteenteateetseteereeteeaseareennen 58.27 %
3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
07/01/2021 92486
Totals » | 3(b) 92486 | 3(c) 0
(d) Total withdrawal liability amounts included in line 3(b) total 3(d) 0
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by [N 1C(3)) .....cooveevevvevierieieieeee e 4a 82.8 %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b D
entered code is “N,” GO 10 INE 5 ... i e e
C s the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ..., Yes D No
d Ifthe plan is in critical status or critical and declining status, were any benefits reduced (see INStrUCtIoONS)? ..........cccccevevevevevcecereiuereieeenan. D Yes No

e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as of the valuation date ... 4e

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.

If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is af 2038
expected and ChECK NEIE ... ... et e e e e et ae e e nnbe e e aenbeeeenneeeenneen
5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply):

a D Attained age normal b |:| Entry age normal c Accrued benefit (unit credit) d D Aggregate

e D Frozen initial liability f |:| Individual level premium g |:| Individual aggregate h D Shortfall

i |:| Other (specify):

j Ifbox h is checked, enter period of use of shortfall MEthod ...............cooiiuiiiieiieiie e | 5j |

K Has a change been made in funding method for this PIAN YEAIr?...........c.cvoiuiieeee et ee et e D Yes No

| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? ..............cccccveveveveeeeernnnne. D Yes D No

m ifline 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..............ui it e

5m
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6 Checklist of certain actuarial assumptions:

Estimated investment return on actuarial value of assets for year ending on the valuation date..................

a Interest rate for “RPA ‘94" cUIrent lability...........coooiiiiiii et | 6a | 2.08 %
Pre-retirement Post-retirement
b Rates specified in insurance or annuity contracts.............cccccccuevevevennneen. I:I Yes I:I No N/A D Yes D No N/A
C Mortality table code for valuation purposes:
(1) MaIES ..ot 6¢(1) A A
(2) Females .......cooiieiieee e 6¢c(2) A A
d Valuation liability interest rate ............cccceevevereeeeecececeereeennnn, 6d 5.50 % 5.50 %
€ EXPeNnse 10adiNg .........coeiiiiiiiie et 6e 624.1 % |:| N/A % N/A
f Salary SCale ..o 6f % N/A
g
h

Estimated investment return on current value of assets for year ending on the valuation date ...................

6g

8.2%

6h

11.2 %

7 New amortization bases established in the current plan year:

(1) Type of base (2) Initial balance

(3) Amortization Charge/Credit

1 -777372

-73409

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 @pProVal...........o..ueiiiiii it e e e e

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

E= L= Lo =TT o1 1= U]

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a

SCNEAUIE. ...ttt et e e bt e e s b e e et e e e b bt e e e e e atae e
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in
prior to 2008) or section 431(d) Of the COdE7........eii i e 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?..........cccceviveeenne

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

(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior
t0 2008) 0r 431(d)(2) Of tE COUE?.......ei ettt ettt e st e bt e eesreenbesneeneenneans

(4) If line 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
including the number of Years iN INE (2)).....ce it e e e e e anees

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

8a
............... Yes [] No
............... Yes [] No
S [ Yes ] No
[] Yes [] No
| 8d(2) |
[] Yes [] No
8d(4)
8d(5)

(6) If line 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under

section 6621(b) of the Code for years beginning after 20077 ............uiiiiiiiiiii e
e |If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution

D Yes

for the year and the minimum that would have been required without using the shortfall method or 8e
extending the amortization DASE(S) ..........ceiiuiiiiiiiiiii e
9 Funding standard account statement for this plan year:
Charges to funding standard account:
@ Prior year funding defiCienCy, if @NY .........ooiiiiiie e 9a 1181442
b Employer's normal cost for plan year as of valuation date.................c.ccecoerrreueieieieeeeeeeccece e 9b 338874
C Amortization charges as of valuation date: Outstanding balance
(1) ::Lgfﬁszeasﬁzﬁcept_ fténr(]jingbwaivers and certain bases for which the ac(1) 11946204 2014277
period has been extended ............cooccuiiiieeiiiiiienen.
(2) FUNAING WAIVETS .....ooiiiiieiiiiie e 9¢c(2) 0 0
(3) Certain bases for which the amortization period has been 9c(3) 0 0
extended ...
d Interest as applicable on INES 98, 9D, ANA TC.........c.ieiuieeeeeeeeeeeeeeeeeeeee e eeee oo eee et 9d 194402
€ Total charges. Add lines 92 through 9d............coiiiiiiiiie ettt e e ne e eee e 9e 3728995
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Credits to funding standard account:

T Prior year credit Dalance, if @NY..........ccceueveviviieeeeeeeeee ettt ettt of

g Employer contributions. Total from column (b) of line 3., 9g 92486
Outstanding balance

h Amortization credits as of valuation date..............cccceeveveverevereccecnenaa, 9h 7352843 1066240

i Interest as applicable to end of plan year on lines 9f, 99, and 9N ........ccccoevivevieccieeeee e 9i 61173

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL)........cccoieioiiniiiiiiec e 9j(1) 6450024

(2) “RPA ‘94" override (90% current liability FFL) ........cccoeiiiiiiiiiieeene 9j(2) 18567147

(B)  FFL CIEAIE ..ttt b et b ettt n e bt et nenne s 9j(3) 0
K (1) Waived Funding defiCIENCY ...........ccciieeieeeeeececeee ettt es et e et s e eenaes 9k(1) 0

[ I O (3T el (=T [} O SOTSRPP PP 9k(2) 0
| Total credits. Add lines 9f through 9i, 9j(3), 9K(1), @Nd OK(2) .....eveveveeeeeeeeeeeeeeeeeee e 9l 1219899
m Credit balance: If line 9l is greater than line 9e, enter the difference .............ccccooiiiiii e, 9m
N Funding deficiency: If line 9e is greater than line 9, enter the difference............coccoooi . 9n 2509096

9 0 Current year's accumulated reconciliation account:

(1) Due to waived funding deficiency accumulated prior to the 2021 plan year...........c..ccccecvevvevrvennc. 90(1) 0
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(a) Reconciliation outstanding balance as of valuation date ..............ccccoiiiiini, 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance MiNUs liN€ 90(2)(8)) .......v.oveveveeerveereeeeeeseee e 90(2)(b) 0
(3)  Total @S OF VAIUBHION GALE ...ttt e e ees et es e en e ee e en s 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.).............cccccc.e...... 10 2509096

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




SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2021
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee Bonets ggcﬁrilyaAgl;ninistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.

For calendar plan year 2021 or fiscal plan year beginning  01/01/2021 and ending  12/31/2021
A Name of plan B Three-digit

ARIZONA BRICKLAYERS PENSION TRUST FUND 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 - ARIZONA BRICKLAYERS PENSION TRUST FUND 51-6119487

| Part| | Service Provider Information (see instructions)

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

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

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

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

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

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

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

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

VERUS INVESTMENTS

2321 ROSECRANS SUITE 2250
EL SEGUNDO, CA 90245

91-1320111
(b) (c)
Service Relationship to
Code(s) |employer, employee | ¢

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

by the plan. If none,

(d)
Enter direct
ompensation paid

enter -0-.

(e)

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

(f)

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

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service

provider give you a
formula instead of

an amount or

estimated amount?

28

NONE

50000

Yes D No

Yes D No D

Yes D No D

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

PANAGORA ASSET MANAGEMENT

ONE INTERNATIONAL PLACE
BOSTON, MA 02110

(b)
Service
Code(s)

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

(d)
Enter direct
compensation paid

by the plan. If none,

enter -0-.

(e)

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

(f)

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

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

28

NONE

17856

Yes D No

Yes D No D

Yes D No D

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

NOVARA TESIJA AND CATENACCI PLLC

888 W BIG BEAVER RD. SUITE 600

TROY

, M1 48083

(b)
Service
Code(s)

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

(d)
Enter direct
compensation paid

enter -0-.

by the plan. If none,

(e)

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

()

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

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

29

NONE

33669

Yes D No

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

MILLIMAN

71 S WACKER DR 31ST FLOOR
CHICAGO, IL 60606

(b)

(c)

(d)

(e)

(f)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(). If none, enter -0-.
11 NONE 57631

Yes D No

Yes D No D

Yes D No D

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

GUST ROSENFELD

86-0638003

ONE EAST WASHINGTON STREET #1600
PHOENIX, AZ 85004

(b)

(c)

(d)

(e)

(f)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
29 NONE 47194

Yes D No

Yes D No D

Yes D No D

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

BALDWIN MOFFITT PLLC

46-4370753

(b)

(c)

(d)

(e)

(f)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
10 NONE 12581

Yes D No

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

ASB ALLEGIANCE REAL ESTATE FUND

52-6257033

7501 WISCONSIN AVENUE SUITE 1500 W
BETHESDA, MD 20814

(b)

(c)

(d)

(e)

(f)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(). If none, enter -0-.
29 NONE 23237

Yes D No

Yes D No D

Yes D No D

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

WELLS FARGO BANK

86-0002768

100 W WASHINGTON ST
PHOENIX, AZ 85003

(b)

(c)

(d)

(e)

(f)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
19 NONE 25341

Yes D No

Yes D No D

Yes D No D

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

SEGAL SELECT INSURANCE SERVICES

46-0619194

333 WEST 34TH STREET
NEW YORK, NY 10001-2402

(b)

(c)

(d)

(e)

(f)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
23 NONE 19622

Yes D No

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

SOUTHWEST SERVICE ADMINISTRATORS

PO BOX 43170
PHOENIX, AZ 85080

86-6951948
(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
13 NONE 86147
YesD No YesD NoD YesD NOI:I
(@) Enter name and EIN or address (see instructions)
LETTERSTREAM 8551 E ANDERSON DR. #108
SCOTTSDALE, AZ 85255
(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
36 NONE 5613
YesD No YesD NoD YesD NoD
(@) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

service provider excluding | formula instead of

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

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

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

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

an amount or
estimated amount?

Yes D No D

Yes D No D

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

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

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

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

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

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

(a) Enter service provider name as it appears on line 2 (b) Service Codes (¢) 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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

(¢) 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 lll | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C Position:

d Address: e Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: e Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: e Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: e Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: e Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2021

This Form is Open to Public

Inspection.
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A Name of plan B Three-digit
ARIZONA BRICKLAYERS PENSION TRUST FUND plan number (PN) 3 001

C Plan or DFE sponsor's name as shown on line 2a of Form 5500
BOARD OF TRUSTEES - ARIZONA BRICKLAYERS PENSION TRUST FUND

D Employer Identification Number (EIN)

51-6119487

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFEs)
(Complete as many entries as needed to report all interests in DFEs)
a Name of MTIA, CCT, PSA, or 103-12 IE:  PANAGORA RISK PARTY

b

Name of sponsor of entity listed in (a):

PANAGORA ASSET MANAGEMENT

c enen ovsmon |9 W e [ Colaued e n T T PO o

a Name of MTIA, CCT, PSA, or 103-12 [E: ASB ALLEGIANCE REAL ESTATE FUND

b Name of sponsor of entity listed in (a): CHEVY CHASE TRUST COMPANY

¢ Enen sasmossoos |4 B c | Dol aiefineren n T OOT PO o

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

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

¢ EIN-PN d Entity e Dollar value of interest in MTIA, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)

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

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

¢ EIN-PN d Entity e Dollar value of interest in MTIA, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)

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

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

¢ EIN-PN d Entity e Dollar value of interest in MTIA, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)

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

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

¢ EIN-PN d Entity e Dollar value of interest in MTIA, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)

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

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

¢ EIN-PN d Entity e Dollar value of interest in MTIA, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2021
v. 201209
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs)

(Complete as many entries as needed to report all participating plans)

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of Cc EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

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

» File as an attachment to Form 5500.

OMB No. 1210-0110

2021

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending  12/31/2021
A Name of plan B Three-digit
ARIZONA BRICKLAYERS PENSION TRUST FUND plan number (PN) Y 001

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

BOARD OF TRUSTEES - ARIZONA BRICKLAYERS PENSION TRUST FUND

D Employer Identification Number (EIN)
51-6119487

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 1¢(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢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 ............cocciiiiiiiii e
b Receivables (less allowance for doubtful accounts):
(1) Employer contributions .............ooiiiiiiiiiie e
(2) Participant contribUtioNS. ...........ooiiiiiiiiiie e

(B) O .. e

C General investments:
(1) Interest-bearing cash (include money market accounts & certificates
Lo 0 [T o011 1 ST

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):
(A) Preferred ..o
(B) Al ONEI ...
(4) Corporate stocks (other than employer securities):
(A) Preferred ...
(B) COMMON ..ttt e e e e e e ea e e e eae
(5) Partnership/joint venture interests ...
(6) Real estate (other than employer real property) .........cccceeeeiiiiiieenenennns
(7) Loans (other than to participants)
(8) Participant 10ans ............cccceeviieiiniiieiiieee
(9) Value of interest in common/collective trusts
(10) Value of interest in pooled separate accounts .............cccocveeiiiieeineennne
(11) Value of interest in master trust investment accounts.............cccccocveene

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

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

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

contracts)...
(15) Othr ...

1a

77574

78495

1b(1)

7973

6392

1b(2)

1b(3)

162719

155993

1c(1)

117654

164582

1¢(2)

1¢(3)(A)

1¢(3)(B)

1c(4)(A)

1c(4)(B)

1¢(5)

1¢(6)

1¢(7)

1¢(8)

1¢(9)

1717584

1974654

1¢(10)

1c(11)

1c(12)

3931593

4296772

1¢c(13)

24029335

23820708

1c(14)

1¢(15)

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

Schedule H (Form 5500) 2021
v. 201209
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ..............ccccccerviiiennen. 1e
f Total assets (add all amounts in lines 1a through 1€)........cccocoeveveveeernnene. 1f 30044432 30497596
Liabilities
g Benefit Claims Payable ...........cco.oioioiiiiciiereeeieeeee e 19
h Operating Payables ..............coieoeeeieeeeeeeeeee e 1h 31139 29018
i Acquisition INdebtedness.............ccc.oviviueeeee e 1i
J  Other abIlIIES. ......euevuceeereeceis et 1j
k Total liabilities (add all amounts in lines 1g through1j)........ccccceevevevevevenenne. 1k 31139 29018
Net Assets
| Net assets (subtract line 1k from line 1£).........ccceeveveviiiveeeiecceee e | 11 | 30013293 30468578

Part Il [Income and Expense Statement

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

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

(1) Received or receivable in cash from: (A) EMpIOYers ............ccccceveuenenne. 2a(1)(A) 92486

(B) PAMtGIDANS .......ceveeeeceeeeeeeeeeee e 2a(1)(B)

(C) Others (iNcIUding rOlOVETS)...........c.oveveeeceeeeeeeeeeeeeeseee e 2a(1)(C)
(2) NONCash CONHBULIONS .........c.ceveveveeeveeeeeeeeeeeeee e 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 92486

b Earnings on investments:

(1) Interest:

B0 Ceritcatos of Geposi o B o o | 22000 49

(B) U.S. Government SECUNLIES ........ccuuveiruiieiriiieiiiee e 2b(1)(B)

(C) Corporate debt INSIrUMENtS ............cocoeveeveveeeeeeieeeeeeeeeee e 2b(1)(C)

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

(E)  PartiCipant I0aNS ..........c.ovouiveeeeeeeeseeeeeee oo sseeen e 2b(1)(E)

(F)  OtNEI oo 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)...........cocovvvevevernnnn. 2b(1)(G) 49
(2) Dividends: (A) Preferred StOCK..............cooveruriveeeeeeeeereeseeeseeeneeesenen 2b(2)(A)

(B)  COMMON STOCK ....eiiiiiieiiiiie ittt 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C) 698907

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 698907
(B) RENS ..ottt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds................... 2b(4)(A) 6683083

(B) Aggregate carrying amount (See iNStructions)..............cococeceeeeuenn. 2b(4)(B) 6683083

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

(B) OtEr ...ttt 2b(5)(B)

O R ines 2NA) a1 (B) o oot e 26(5)(C) 0
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts........................ 2b(6) 257070
(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts........... 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities...................... 2b(9) 365179
(10) Net invgstment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) 1510197
C OtherinCOME ......ooiiiiiiieieeee e e 2c
d Total income. Add all income amounts in column (b) and enter total.................... 2d 2923888
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 2065781
(2) To insurance carriers for the provision of benefits ..............cocccecveeeunaee. 2e(2)
(B) ONEI ..ottt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3) .........cccoveerririenrennces 2e(4) 2065781
f Corrective distributions (see iNStrUCtIONS) ..........ccevrveveveveeeeeeeeeeececeeeeeeeeeeienae, 2f
g Certain deemed distributions of participant loans (see instructions)............... 2g
R INtErESt EXPENSE. ... e 2h
i Administrative expenses: (1) Professional fees ..............cccccoceeevevrrererennan. 2i(1) 151074
(2) Contract adMINISrAtor FEES ............cvieveeeeeeeeeeeeeeeeeeeeeeese e 2i(2) 83697
(3) Investment advisory and management fees ............coovoeveeeeeereesereesenean. 2i(3) 91093
(B) OtNET ...ttt et 2i(4) 76958
(5) Total administrative expenses. Add lines 2i(1) through (4) .............cc....... 2i(5) 402822
j Total expenses. Add all expense amounts in column (b) and enter total....... 2j 2468603
Net Income and Reconciliation
K Net income (loss). Subtract line 2j from N 2d...........coooweeceerveeeeeeeessssssssssssenee 2k 455285
| Transfers of assets:
(1) TO RIS PIAN..... oot 2i(1)
(2) From this Plan ........ouiiiiie e 21(2)

Partlll Accountant’s Opinion

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

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

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

(1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) D 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: BALDWIN MOFFITT BEHM LLP (2) EIN: 46-4370753

d The opinion of an independent qualified public accountant is not attached because:
(1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Yes No Amount
b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEA. ) ...ttt ettt ettt ettt ettt ettt s e sttt ettt a et s s s s st 4b X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccovvuieiiiiiiiiiieennnen. 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
Lot 10T =Y 1 TR 4d X
€  Was this plan covered by a fidelity DONA?..........oovouiieiiiiiiicieieee s 4e X 502500
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISHONESTY? ..ottt e e et e et eeabeee 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? ..........ccoccceiiiieeiiiieiniee 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 reqUIrEMENTS.)........ooi i 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format reqUIrEMENTS.)........ooi i 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? ...........ciiiiiiiiiiiiiie e 4k X
| Has the plan failed to provide any benefit when due under the plan? .............ccooiiiiiiiiiniie, 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.10T-3. ) ettt e et e e et nn e et et ne e e nnes 4m
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3............cccceiviiiiiiniiiiiiiee s 4n
5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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

INSETUCTIONS. ) .ottt
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4313287

Yes |:|NO DNot determined




SCHEDULE R Retirement Plan Information OMB No. 1210-0110
(Form 5500) 2021

D This schedule is required to be filed under sections 104 and 4065 of the
epartment of the Treasury

Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
6058(a) of the Internal Revenue Code (the Code).

Department of Labor

Employee Benefits Security Administration This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A Name of plan B Three-digit
ARIZONA BRICKLAYERS PENSION TRUST FUND 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 - ARIZONA BRICKLAYERS PENSION TRUST FUND 51-6119487
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

[0 ES] (0 o1 o] TSR

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

EIN(s):

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

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

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

5 If awaiver of the minimum funding standard for a prior year is being amortized in this

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ................................................................................................................................
b Enter the amount contributed by the employer to the plan for this plan year ...............cccccooveveveeuiceeneneenn. 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).............uiiiii s 6¢c
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadlin€?..............cococovoieeucucrincne. 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 wWith the ChangE? ..........ooi i et I:I Yes I:I No N/A

Part Il Amendments

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

year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If N0, ChECK the “NO” DOX........c.eieeieieeeeeeee 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 @ Does the ESOP hold @ny Preferred SIOCK? ............c.ceueuieieieeeeseeeteeeeesetetesessesesesesesessssssssesesesesesessesasssesesessssss s esssesessssnssssesesesnans D Yes D No
b  If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-t0-DACK” 108N.) .........uiiiiiiiii i e
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?..............cccocooveveveeeeeeeeeeeeeeeeeens D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021

v. 201209
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13  Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer MAG CONSTRUCTION

b EIN 86-0549748 C Dollar amount contributed by employer 12321

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month _06 Day 30 Year 2022

€ 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) 0.90
(2) Base unit measure: Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer J T THORPE & SONS

b EIN 94-0925270 C Dollar amount contributed by employer 14535

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 30 Year 2022

€ 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) 0.90
(2) Base unit measure: Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer HUFF & SONS CONSTRUCTION

b EIN 86-0363578 C  Dollar amount contributed by employer 16188

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 30 Year 2022

€ 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) 0.90
(2) Base unit measure: Hourly D Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C Dollar amount contributed by employer

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

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

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

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):
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a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate:
b  Provide the average duration of the combined investment-grade and high-yield debt:

% Other:

14 Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:
a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: last contributing employer D alternative D reasonable approximation (see 14a 338
instructions for required attaChMENLE)...........oooii i e e e e s e e e e e e a e e e e e e nraaees
b The plan year immediately preceding the current plan year. |:| Check the box if the number reported is a 14b 347
change from what was previously reported (see instructions for required attachment)..............ccccccciii e
C The second preceding plan year. D Check the box if the number reported is a change from what was 14c 350
previously reported (see instructions for required attachment)...........oueeeiiiiiiiiie e esee e 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 1
b The corresponding number for the second preceding PIan YEar .............ccc.cucueuvveveveveeeeeeeeeeeeeeeeeereneeenen 15b 1
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 ..........cccccoiiiiiiiiiiniceinen. 16a
b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against sUCh Withdrawn EMPIOYEIS ... ..iiii ittt e e e e s e s eeaeeeasteereaeesaasnnreeeaeeeansnnnnes
17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT...............uiiiiii et e e e e e e e e e e e s st bteeeeeeeaaatesaeeeeeeansssaneeaeeeeannsnrneeeas |:|
| 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 @ttaChMENL........... .o ettt e e st e e s bt e e et e e e e e ab et e e ae e e e s be e e e e aba e e e sbeeesaaenaeains D
19  If the total number of participants is 1,000 or more, complete lines (a) through (c)

%

|:| 0-3 years D 3-6 years |:| 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more

C  What duration measure was used to calculate line 19(b)?
|:| Effective duration D Macaulay duration D Modified duration |:| Other (specify):

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

Yes.

No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution

were made by the 30th day after the due date.

exceeding the unpaid minimum required contribution by the 30th day after the due date.
No. Other. Provide explanation

[
D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
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8399 E. Indian School Rd 1600 Dove Street
Suite 201 Suite 201
Scottsdale, AZ 85251 Newport Beach, CA 92660
B E M LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Trustees of
Arizona Bricklayers Pension Trust Fund

Opinion

We have audited the accompanying financial statements of Arizona Bricklayers Pension Trust
Fund, an employee benefit plan subject to the Employee Retirement Income Security Act of 1974
(ERISA), which comprise the statements of net assets available for benefits as of December 31,
2021 and 2020, the related statements of changes in net assets available for benefits for the years
then ended, the statement of accumulated plan benefits as of December 31, 2020, the related
statement of changes in accumulated plan benefits for the year then ended, and the related notes to
the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the net assets available for benefits of Arizona Bricklayers Pension Trust Fund as of December 31,
2021 and 2020, and the changes in its net assets available for benefits for the years then ended,
and the accumulated plan benefits as of December 31, 2020, and the changes in its accumulated
plan benefits for the year then ended, in accordance with accounting principles generally accepted
in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. 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 Arizona Bricklayers Pension Trust Fund and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Responsibilities of Management for the Financial Statements

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



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 Arizona
Bricklayers Pension Trust Fund’s ability to continue as a going concern for one year after the date
the financial statements are available to be issued.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

e 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 Arizona Bricklayers Pension Trust Fund’s internal
control. Accordingly, no such opinion is expressed.

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

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Arizona Bricklayers Pension Trust Fund's
ability to continue as a going concern for a reasonable period of time.

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



Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplemental schedules of Schedule of Assets (Held at End of Year) as of December
31, 2021 and Schedule of Reportable Transactions for the year ended December 31, 2021, are
presented for purposes of additional analysis and are not a required part of the financial statements
but are supplementary information required by the Department of Labor’s Rules and Regulations
for Reporting and Disclosure under ERISA. Such information is the responsibility of management
and was derived from and relates directly to the underlying accounting and other records used to
prepare the financial statements. The information has been subjected to the auditing procedures
applied in the audits of the financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the financial statements or to the financial statements themselves, and other
additional procedures in accordance with generally accepted auditing standards.

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

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

October 13, 2022

Potdosine MATH Bokme LLP

CERTIFIED PUBLIC ACCOUNTANTS
Scottsdale, Arizona



ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Statements of Net Assets Available for Benefits

December 31, 2021 and 2020

ASSETS
Investments, at fair value:
Cash and equivalents
Common collective trusts
103-12 mvestment entitics
Mutual funds

Total nvestments

Receivables:
Employers' contributions
Interest and dividends

Total receivables

Prepaid expenses
Cash

Total assets
LIABILITIES

Accounts payable
Pending purchase of securities

Total Liabilities

Net assets available for benefits:

2021 2020
$ 164,582 §$ 117,654
1,974,654 1,717,584
4,296,772 3,931,593
23,820,708 24,029,335
30,256,716 29,796,166
6,392 7,973
5,935 -
12,327 7,973
150,058 162,719
78,495 77,574
30,497,596 30,044,432
27,849 31,139
1,169 -
29,018 31,139
$ 30,468,578 § 30,013,293

The accompanying notes are an integral part of these financial statements.
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ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Statements of Changes in Net Assets Available for Benefits
For the Years Ended December 31, 2021 and 2020

2021 2020
ADDITIONS TO NET ASSETS
Investment income:
Net appreciation in fair value of investments $ 2,132,446 $§ 2,282,620
Interest 49 10,617
Dividends 536,750 365,397
Capital gains distributions 162,157 594,048
2,831,402 3,252,682
Less: investment expenses (111,729) (104,796)
Net mvestment income 2,719,673 3,147,886
Employers' contributions 92,486 69,495
Class action settlements - 536
Total additions 2,812,159 3,217,917
DEDUCTIONS FROM NET ASSETS
Benefits paid directly to participants 2,065,781 2,103,847
Administrative expenses 291,093 422,435
Total deductions 2,356,874 2,526,282
Net increase in net assets 455,285 691,635
Net assets available for benefits:
Begmnning of year 30,013,293 29,321,658
End of year $ 30,468,578 $ 30,013,293

The accompanying notes are an integral part of these financial statements.
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ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Statement of Accumulated Plan Benefits
December 31, 2020

Actuarial present value of accumulated plan benefits

Vested benefits:
Participants currently receiving payments § 21,793,417
Other participants 14,065,662
Total vested benefits 35,859,079
Non-vested benefits 94,654
Total actuarial present value of accumulated plan benefits $ 35,953,733
Statement of Changes in Accumulated Plan Benefits
For the Year Ended December 31, 2020
Actuarial present value of accumulated plan benefits at beginning of year: $ 36,455,289
Increase (decrease) during the year attributed to:
Reduction in discount period 1,936,513
Benefits accumulated plus actuarial (gain) / loss 87,677
Benefit payments (2,103,847)
Administrative expenses (421,899)
Net decrease (501,556)
Actuarial present value of accumulated plan benefits at end of year $ 35,953,733

Actuarial present value of vested plan benefits
for withdrawal liability purposes $ 42,630,344

The accompanying notes are an integral part of these financial statements.
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ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Notes to Financial Statements
For the Years Ended December 31, 2021 and 2020

NOTE A - DESCRIPTION OF PLAN

The following description of the Arizona Bricklayers’ Pension Trust Fund (Plan) provides only
general information. Participants should refer to the Plan agreement for more a complete description
of the Plan’s provisions.

General — The Plan is a multiemployer defined benefit pension plan, was formed in 1960 under an
agreement between the Arizona Masonry Contractors Association and the B.A.C.I.U. of A. No. 3
(the Union). The Plan provides retirement, death, and disability benefits for eligible participants and
beneficiaries. It is subject to the provisions of the Employee Retirement Security Act of 1974, as
amended (ERISA).

Administration of the Plan is the responsibility of the Board of Trustees (the Trustees) and is
governed by a joint board consisting of equal representation form the participating employers and
the Union.

The Plan is funded through employer contributions which are paid on the basis of a certain sum for
each hour worked by participants covered by the collective bargaining agreement in effect between
the Employer and the Union.

Funding policy — The participating employers make monthly contributions to the Plan on behalf of
covered employees in amounts determined by the collective bargaining agreement (CBA) and
subject to minimum funding requirements of ERISA and maximum deductibility of contributions by
participating employers under the IRC. Hourly contribution rates vary by collective bargaining
agreements. Contributions by participants are not permitted under the Plan. The Plan Trustees design
the benefit structure based on information from the actuarial consultants. The Plan’s actuary has
certified that the minimum funding requirements of ERISA have been met as of January 1, 2021.

Pension benefits — Employees with ten or more years of service (or five years, if the participant has
at least one year pension credit earned after January 1, 1993) are entitled to a regular pension
payable monthly, beginning at normal retirement age (65). Effective January 1, 2004, the monthly
pension amount per Pension Credit earned after December 31, 2003 has been reduced from $43.00 to
$30.00. Effective for annuity starting dates on or after July 1, 2008, the $43 rate will apply through
January 1, 2007 and the $30 rate will apply after January 1, 2007.

The Plan permits early retirement at ages 55-64 with at least ten years of service, the benefit amount
otherwise payable being subject to reduction to account for the additional years of benefits
payments. The regular and early retirement payments discussed above are guaranteed for a minimum
of 36 months.

Unless specifically rejected by the participant and consented to by the spouse, all pensions for

married participants who retire at age 55 or older are paid in the form of a 50% joint and survivor
annuity.
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ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Notes to Financial Statements
For the Years Ended December 31, 2021 and 2020

NOTE A — DESCRIPTION OF PLAN - continued

Death and disability benefits — The surviving spouse of a deceased vested participant who has not
retired is eligible to receive a survivor’s annuity. The survivor’s annuity is payable for life; the
monthly amount is 50% of the benefit the participant would have received had the participant retired
on a husband-and-wife pension the day before the participant died. If the participant died prior to
age 55, the survivor’s annuity is deferred until the participant would have attained age 55 had the
participant lived.

If a participant dies prior to retirement and the husband-and-wife pension has been rejected, the total
amount of contributions credited to the participant’s account is paid as a lump-sum to the designated
beneficiary. If the husband-and-wife pension has not been rejected, the surviving spouse may
(within a specified period of time) elect to receive the lump-sum payment instead of the lifetime
monthly pension otherwise payable.

A participant who becomes totally and permanently disabled (1) for any type of work with at least 10
years of pension credit (or five years, for annuity starting dates on or after January 1, 2009), or (2)
for work in the trade with at least 15 years of pension credit is entitled to receive a monthly disability
benefit equal to a regular pension computed as if the participant were age 65 at the time of becoming
totally disabled.

NOTE B - SUMMARY OF ACCOUNTING POLICIES
The following are the significant accounting policies followed by the Plan.

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

The Plan maintains its financial records using the modified accrual method of accounting, under
which additions and deductions to net assets available for benefits are recognized when measurable
and available to finance expenditures of the current period. Expenditures are generally recorded
when the liability is paid. Adjustments are prepared at each year-end to adjust the financial records
to the accrual method of accounting.

Use of estimates — The preparation of financial statements in accordance with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets, liabilities, and changes therein, disclosure of
contingent assets and liabilities, and the actuarial present value of accumulated plan benefits at the
date of the financial statements, and changes therein. Actual results could differ from those
estimates.

Page 8



ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Notes to Financial Statements
For the Years Ended December 31, 2021 and 2020

NOTE B - SUMMARY OF ACCOUNTING POLICIES - continued

Investment valuation and income recognition — Investments are reported at fair value. Fair value
is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. See Note D for a discussion of fair
value measurements. Purchases and sales of securities are recorded on a trade-date basis. Interest
income is recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Net
appreciation includes the Plan’s gains and losses on investments bought and sold as well as held
during the year.

Contributions — Contributions are recorded during each year based upon hours reported by
employers. Employers’ contributions receivable is based upon actual contributions received
subsequent to December 31, for hours worked prior to December 31, therefore there is no allowance
for uncollectible receivables. No provision has been made for subsequent receipt of additional
delinquent moneys covering hours worked during December or prior months, as the financial effect
is expected to be immaterial. Employer contributions are due by the 15% of the month following the
month in which the hours were worked, amounts not paid by then are deemed delinquent.

Payment of benefits — Benefit payments to participants are recorded upon distribution.

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 participants have rendered. Accumulated plan benefits include benefits
expected to be paid to (a) retired or terminated participants or their beneficiaries, (b) beneficiaries of
participants who have died, and (c) present participants or their beneficiaries. Benefits under the Plan
are accumulated based participants’ years of credited service. Benefits payable under all
circumstances — retirement, death, disability, and termination of employment — are included, to the
extent they are deemed attributable to participant service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by an independent actuary
and is that amount that results from applying actuarial assumptions to adjust the accumulated plan
benefits to reflect the time value of money (through discounts for interest) and the probability of
payment (by means of decrements such as for death, disability, withdrawal or retirement) between
the valuation date and the expected payment. The significant actuarial assumptions used in the
valuation as of December 31, 2020 were: (a) life expectancy of participants (the Pri-2012 Blue
Collar Employee and Health Annuitant Mortality Tables projected generationally form 2012 with
mortality improvement using Scale MP-2019 for healthy participants and the Pri-2012 disabled
Retiree Mortality Tables projected generationally form 2012 with mortality improvement using
Scale MP-2019 was used for disabled participants), (b) retirement age assumptions (for active
participants a percentage of participants reaching retirement age is assumed and varies from 6% of
active participants at age 55 to 100% of active participants at age 65, inactive participants reaching
retirement age is assumed and varies from 3% of inactive participants at age 55 to 100% of inactive
participants at age 65), and (c) investment return (5.50%).
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ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Notes to Financial Statements
For the Years Ended December 31, 2021 and 2020

NOTE B - SUMMARY OF ACCOUNTING POLICIES - continued

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. The computations of the
actuarial present value of accumulated plan benefits were made as of January 1, 2021. Had the
valuations been performed as of December 31, there would be no material differences.

Employers’ withdrawal liability — Were the Plan deemed to be terminated, withdrawing employers
could be subject to a withdrawal liability for their share of any unfunded present value of vested
benefits as of the last day of the preceding Plan year. The present value of vested benefits for the
withdrawal liability is computed using PBGC interest rate assumptions which vary from the interest
rate used in the Plan’s annual actuarial valuations. The Plan’s actuary determined that as of
December 31, 2020, the actuarial present value of vested plan benefits for withdrawal liability
purposes is $44,954,345. The market value of assets as of the same date is $30,013,293, and the
unfunded present value of vested benefits for withdrawal liability purposes is $14,941,052.

Subsequent events — Plan management has evaluated subsequent events through October 13, 2022,
the date the financial statements were available to be issued.

NOTE C - PLAN TERMINATION

It is the intent of the Trustees to continue the Plan in full force and effect; however, the right to
discontinue the Plan is reserved by the Trustees. During termination, the Plan’s assets should not be
used for or diverted to purposes other than the exclusive benefit of the pensioners, beneficiaries, and
participants. In the event the Plan terminates, the net assets of the Plan will be allocated, as
prescribed by ERISA and its related regulation, generally to provide the following benefits in the
order indicated:

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

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

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

4. 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 monthly
benefits are guaranteed at the level in effect on the date of the Plan’s termination.
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ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Notes to Financial Statements
For the Years Ended December 31, 2021 and 2020

NOTE C - PLAN TERMINATION - continued

Whether all participants receive their benefits should the Plan terminate at some future time will
depend on the sufficiency, at that time, of the Plan’s net assets to provide for accumulated benefit
obligations and may also depend on the level of benefits guaranteed by the PBGC. For
multiemployer plans, the PBGC provides financial assistance to plans that are unable to pay basic
PBGC guaranteed benefits when due.

NOTE D - FAIR VALUE MEASUREMENTS

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

Level 1  Inputs to the valuation 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

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

Inputs that are derived principally from or corroborated by observable market

data by correlation or other means
If the asset or liability has a specified (contractual) term, the level 2 input must be
observable for substantially the full term of the asset or liability.

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

The asset 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
maximize the use of relevant observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in the methodologies used at December 31, 2021 and 2020.

e Cash and equivalents — Valued at the closing price reported in the active market in which the
individual security is traded.

e  Mutual funds — Valued at the daily closing price as reported by the fund. Mutual funds held by
the Plan are open-end mutual funds that are registered with the SEC. These funds are required to
publish their daily net asset value (NAV) and to transact at that price. The mutual funds held by
the Plan are deemed to be actively traded.
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ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Notes to Financial Statements
For the Years Ended December 31, 2021 and 2020

NOTE D - FAIR VALUE MEASUREMENTS - continued

o  Common collective trusts and 103-12 investment entities — Valued at net asset value (NAV) of
units held. The NAV is used as a practical expedient to estimate fair value. The NAV is based on
the fair value of the underlying investments held by the Plan less its share of liabilities. This
practical expedient is not used when it is determined to be probable that the Plan will sell the
investment for an amount different than the reported NAV.

The following table sets forth by level, within the fair value hierarchy, the Plan’s assets at fair value
as of December 31, 2021 and 2020:

Assets at Fair Value as of December 31, 2021

Level 1 Level 2 Level 3 Total

Cash and equivalents $ 164,582 $ - 3 - 9 164,582
Mutual funds 23,820,708 - - 23,820,708
Total assets in the fair value hierarchy 23,985,290 - - 23,985,290
Investments measured at NAV:

Common, collective trusts - - - 1,974,654

103-12 investment entities - - - 4,296,772
Total investments, at fair value $ 23985290 $ - 8 - $ 30,256,716

Assets at Fair Value as of December 31, 2020

Level 1 Level 2 Level 3 Total

Cash and equivalents $ 117,654 $ -3 -3 117,654
Mutual funds 24,029,335 - - 24,029,335
Total assets in the fair value hierarchy 24,146,989 - - 24,146,989
Investments measured at NAV:

Common, collective trusts - - - 1,717,584

103-12 mvestment entities - - - 3,931,593
Total investments, at fair value $ 24146989 $ - 3 - $ 29,796,166

Transfers between levels — The availability of observable market data is monitored to assess the
appropriate classification of financial instruments within the fair value hierarchy. Changes in
economic conditions or model-based valuation techniques may require the transfer of financial
instruments from one fair value level to another.

We evaluate the significance of transfers between levels based upon the nature of the financial
instrument and size of the transfer relative to total net assets available for benefits.
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ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Notes to Financial Statements
For the Years Ended December 31, 2021 and 2020

NOTE D - FAIR VALUE MEASUREMENTS - continued

Fair value of investments that calculate net asset value — The following table summarizes
investments measured at fair value based on net asset value (NAVs) per share as of December 31,

2021 and 2020, respectively:

Redemption
Frequency
Unfunded  (if curently) Redemption
December 31, 2021 Fair Value  Commitments eligible) Notice Period
Common collective trust
ASB Allegiance Real Estate Fund (a) $ 1,974,654 $ - Quarterly None
103-12 investment entities
PanAgora Risk Parity Multi-Asset Fund (¢) $ 4,296,772 $ - Bi-monthly 6 Days
Redemption
Frequency
Unfunded  (if curently) Redemption
December 31, 2020 Fair Value  Commitments eligible) Notice Period
Common collective trust
ASB Allegiance Real Estate Fund (a) $ 1,717,584  $ - Quarterly None
103-12 investment entities
PanAgora Risk Parity Multi-Asset Fund (¢) $ 3,931,593 § - Bi-monthly 6 Days

(a) ASB Allegiance Real Estate Fund is a common collective trust with an objective to provide
employee benefit plans access to systematic investment in real property on a commingled basis
with other such plans. The real estate investments of the Plan may consist of debt or equity
interest of any kind in or relating to real property as the Trustee (Chevy Chase Trust Company)
may in its discretion select, including but not limited to: (1) interests in limited partnerships or
other entity forms which invest in real property, (2) loans or debt obligations secured by
mortgages or other interests in real property, (3) mortgages on the fee, leasehold, or other
interests in real property, or (4) equity interests or equity participation in improved or
unimproved real property, either in the form of direct ownership, or other forms of interest in the
entity owning or developing such real property.

(b) PanAgora Risk Parity Multi-Asset Fund is a 103-12 investment entity. The fund’s objective is to

balance risk exposures in a given portfolio in an optimal fashion, so as to avoid risk
concentration — be it across classes, or within asset class using hedging instruments. Redemption
is permitted bi-monthly with a notice period of 6 days.
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ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Notes to Financial Statements
For the Years Ended December 31, 2021 and 2020

NOTE E - 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 at least reasonably possible that changes in the values of investment
securities will occur in the near term and that such change 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 participant data,
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.

Amounts held in financial institutions occasionally are in excess of the Federal Deposit Insurance
Corporation (FDIC) and Securities Investor Protection Corporation limits. The cash and equivalents
in a Principal or Wells Fargo Bank money market account is not insured or guaranteed by the FDIC
or any other government agency. The Plan deposits its cash with high quality financial institutions,
and management believes the Plan is not exposed to significant credit risk on those amounts.

NOTE F - TAX STATUS

The Plan obtained its latest determination letter on July 17, 2015, in which the Internal Revenue
Service stated that the Plan, as then designed, was in compliance with the applicable requirements of
the Internal Revenue code (IRC). The Plan has been amended since receiving the determination
letter. However, the board of trustees believe that the Plan is currently designed and being operated
in compliance with the applicable requirements of the IRC.

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

NOTE G - PARTY IN INTEREST TRANSACTIONS

The Plan pays fees for several arrangements with service providers. These transactions are
considered exempt party in interest transactions under ERISA.
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ARIZONA BRICKLAYERS’ PENSION TRUST FUND
Notes to Financial Statements
For the Years Ended December 31, 2021 and 2020

NOTE H - INVESTMENT AND ADMINISTRATIVE EXPENSES

The following table presents investment and administrative expenses for the years ended December
31,2021 and 2020:

2021 2020
Investment expenses:
Custodial fees $ 20,636 $ 20,017
Investment evaluation fees 50,000 50,000
Investment management fees 41,093 34,779
Total investment expenses $ 111,729  $ 104,796
2021 2020
Administrative expenses:
Administrative fees and expenses $ 83,697 $ 84,930
Audit and payroll compliance fees 12,581 13,408
Bank fees 4,705 4,635
Consultant fees 57,631 146,059
Insurance expense 39,927 38,405
Legal fees 80,862 123,043
Miscellaneous expenses 230 -
Postage 3,798 4,267
Preservation of records 3,807 3,337
Printing and supplies 3,855 4,351
Total administrative expenses $ 291,093 $ 422,435

NOTE I - PENSION PROTECTION ACT AND MULTIEMPLOYER PENSION
REFORM ACT FILING OF CRITICAL STATUS

For the year beginning January 1, 2016, the Plan was certified by its actuary to be in endangered
status with a projection to be in critical status within 5 years, within the meaning of the Pension
Protection Act of 2006 (PPA) as updated by the Multiemployer Pension Reform Act of 2014
(MPRA). Under the PPA as updated by MPRA, the trustees are permitted to, and elected to, classify
the Plan as in critical status for 2016, therefore requiring the trustees of the Plan to adopt a
rehabilitation plan and establish steps and benchmarks to improve the Plan’s funding status. The
trustees adopted a rehabilitation plan, as required by the PPA as updated by the MPRA, on May 5,
2016. The rehabilitation plan consists of benefit changes effective January 1,2017. Since 2016, the
Plan was certified to be in critical status for 2017 and 2018, then certified to be in critical and
declining status for 2019, 2020, and 2021 due to be projected insolvency withing 20 years. The
rehabilitation plan was updated on August 1, 2019 to reflect additional changes.
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ARIZONA BRICKLAYERS' PENSION TRUST FUND
Supplemental Information
Schedule of Assets (Held at End of Year)

December 31, 2021
EIN # 51-6119487 - Plan 001
Form 5500 - Schedule H, Line 4i:
A) (B) © (D) (E)
Description
Identity of Issue, Borrower, Lessor or Similar ~ Maturity — Interest Units or Ending Current
Party Date Rate Par Value  Balance - Cost Value
CASH EQUIVALENTS:
Principal Deposit Sweep Program N/A N/A 164,582 § 164,582 3 164,582
Total Cash Equivalents 164,582 164,582
COMMON COLLECTIVE TRUSTS:
ASB Allegiance Real Estate Fund N/A N/A 1,037 840,928 1,974,654
Total Common Collective Trusts 840,928 1,974,654
103-12 INVESTMENT ENTITIES
PanAgora Risk Parity Multi-Asset Fund N/A N/A 176,070 3,000,000 4,296,772
Total 103-12 Investment Entities 3,000,000 4,296,772
MUTUAL FUNDS
American Funds Europacific Growth Fund N/A N/A 30,459 1,462,051 1,971,615
Metropolitan West Total Return Bond Fund N/A N/A 431,704 4,744,190 4,709,892
Carillon Reams Core Plus Bond Fund N/A N/A 135,919 4,462,400 4,694,657
Pimco Rae Global Ex-US Fund N/A N/A 169,352 1,733,928 1,722,305
Vanguard Total Stock Market Index Fund N/A N/A 67,111 5,043,392 7,890,873
Vanguard Inflation Protected Fund N/A N/A 52,511 1,429,860 1,493,414
Vanguard Short Term Bond Index Fund N/A N/A 126,103 1,364,511 1,337,952
Total Mutual Funds 20,240,332 23,820,708
TOTAL INVESTMENTS $ 24245842 $ 30,256,716
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EIN 51-6119487 - Plan 001
Form 5500 Schedule H - Line 4j:

ARIZONA BRICKLAYERS' PENSION TRUST FUND

Supplemental Information
Schedule of Reportable Transactions
For the Year Ended December 31, 2021

(A) (B) © (D) (G) (H) ()

Identity of Description Purchase Selling Lease  Expenses Cost of Value on Date Net Gain

Party Involved of Asset Price Price Rental Asset of Transaction  or (Loss)
WEFB Institutional Bank Deposit account Money Market Fund $ 2,537,246 $ - 3 $ $ 2,537,246 $ 2,537,246 $ -
WFB Institutional Bank Deposit account Money Market Fund $ - $ 2654871 $ $ $ 2,654,871 $ 2,654,871 § -
Principal Deposit Sweep Program 103-12 Investment Entity  $ 4,192,765 $ - 3 $ $ 4,192,765 $ 4,192,765 $ -
Principal Deposit Sweep Program 103-12 Investment Entity ~ $ - $ 4,028,191 $ $ $ 4,028,191 $ 4,028,191 $ -
Metropolitan West Total Return Bond Fund Mutual Fund $ 1,256,545 $ - 3 $ $ 1,256,545 $ 1,256,545  $ -
Vanguard Total Stock Market Index Fund Mutual Fund $ 106,925 $ - 3 $ $ 106925 $ 106,925 $ -
Vanguard Total Stock Market Index Fund Mutual Fund $ - $ 3,072,151 $ $ $ 2,137,584 $ 3,072,151 $ 934,567
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SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 12100110

(Form 5500) Money Purchase Plan Actuarial Information 2021
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 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
Arizona Bricklayers Pension Trust Fund plan number (PN) 3 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Board of Trustees - Arizona
Bricklayers Pension Trust Fund 51-6119487
E Type of plan: 1) m Multiemployer Defined Benefit (2) |:| Money Purchase (see instructions)
1a Enter the valuation date: Month 1 Day 1 Year 2021
b Assets
(G IO 5 =T gL Y= LU= o] = ETT= ) SRR 1b(1) 30,013,293
(2) Actuarial value of assets for funding standard aCCoUNt ..............ccoiiiiiiiiiii i 1b(2) 27,895,343
C (1) Accrued liability for plan using immediate gain MEthOdS ...........ccooiiiriiiiiiiiceee e 1c(1) 33,670,236
(2) Information for plans using spread gain methods:
(a) Unfunded liability for methods With BaSes .............ccccvouieveuieeiceeeeeeeeeeeeee e 1c(2)(a)
(b) Accrued liability under entry age normal Method .................cooovoieioeieeee e 1c(2)(b)
(c) Normal cost under entry age normal method e | 1€(2)(c)
(3) Accrued liability under unit credit CoOSt MEtNOM .............ceiuiiuiiiececieeeee e 1¢(3) 33,670,236

d Information on current liabilities of the plan:

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

(2) “RPA ‘94” information:
(2) CUITENE HADIIY. ... ee e ee e e eee e e eee s eeees e eee e e se e eee e 1d(2)(a) 51,503,231
(b) Expected increase in current liability due to benefits accruing during the plan year...................... 1d(2)(b) 95,574
(c) Expected release from “RPA ‘94” current liability for the plan year............ccccooviiiiiiiiiiiiies 1d(2)(c) 2,408,252

(3) Expected plan disbursements for the plan year................cccccooiiiiiiiiiiiii 1d(3) 2,700,327

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

SIGN
HERE 10/04/2022
Signature of actuary Date
Kevin M. Campe 20-05356
Type or print name of actuary Most recent enroliment number
Milliman, Inc. (312)726-0677
Firm name Telephone number (including area code)

71 S. Wacker Drive, 31st Floor

Chicago IL 60606-4637
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see |:|
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2021

v. 200204



Schedule MB (Form 5500) 2021

2 Operational information as of beginning of this plan year:

a Current value of assets (See INSTTUCIONS) .........coiiiiiiiiii e | 2a 30,013,293
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment ............cccoocoiieiennnns 326 28,228,046
(2) Forterminated vested partiCipants ... 283 20,787,805
(3) For active participants:
(a) Non-vested benefits 198,882
(D) VESLEA DENETIS. ..o eee e eeee e se s eeeneeee. 2,288,498
(C) TOtAI ACHIVE ...ttt e e e e et a e e e nnnaeas a7 2,487,380
() TOMAD ettt e e e e ee e enaees 656 51,503,231
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
PEICENEAGE ... et e et et ee et ettt te et en et e enen e 58.27 %
3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
07/01/2021 92,486
Totals » | 3(b) 92,486 3(c) 0
(d) Total withdrawal liability amounts included in line 3(b) total 3(d) 0
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1¢(3)) ...ccvvveiiiiiiiiiiieieeceen 4a 82.8 %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b
entered code is “N,” GO 10 INE 5 ... i e e D
C s the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ..., Yes D No
d Ifthe plan is in critical status or critical and declining status, were any benefits reduced (see INStrUCtIoONS)? ..........cccccevevevevevcecereiuereieeenan. D Yes @ No
e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as of the valuation date ... 4e
f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is af
expected and ChECK NEIE ... ... et e e e e et ae e e nnbe e e aenbeeeenneeeenneen I%l 2038
5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply):
a D Attained age normal b |:| Entry age normal c E Accrued benefit (unit credit) d D Aggregate
e D Frozen initial liability f |:| Individual level premium g |:| Individual aggregate h D Shortfall
i |:| Other (specify):
j Ifbox h is checked, enter period of use of shortfall MEthod ...............cooiiuiiiieiieiie e | 5j |
K Has a change been made in funding method for this PIAN YEAIr?...........c.cvoiuiieeee et ee et e D Yes E No
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? ..............cccccveveveveeeeernnnne. D Yes D No

m ifline 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..............ui it e

5m




Schedule MB (Form 5500) 2021 Page 3 -

6 Checklist of certain actuarial assumptions:

a Interest rate for “RPA 947 CUITENE IADIlILY...............oiiiiiiiieiieeiee ettt ettt se et enesaeseenenn e | 6a | 2.08 %
Pre-retirement Post-retirement
b Rates specified in insurance or annuity contracts.............ccccccueueveuennne. |:| Yes D No |X| N/A D Yes |:| No m N/A
C Mortality table code for valuation purposes:
(1) MAIES ..o 6¢(1) A A
(2) FEMAIES ... 6c(2) A A
d Valuation liability interest rate ...........ccccceeveveveeeeececceeeeen. 6d 5.50 % 5.50 %
€ EXPense 10ading ........ccooiiieiiieii e 6e 624_.1% |:| N/A % N/A
f Salary Scale ..o, 6f % E N/A
g Estimated investment return on actuarial value of assets for year ending on the valuation date................... 6g 8.2 %
h Estimated investment return on current value of assets for year ending on the valuation date .................... 6h 11.2 %
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 -777,372 -73,409
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 8a
the ruling letter granting the apProval...............coocuiiiiiiiiiiiii e
b(1) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If “Yes,” m Yes |:| No
AACKH @ SCREAUIE. ...ttt et et e e ettt e e e e st e e ateee s
b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a E Yes |:| No
SCREAUIE. ...ttt et e et e bttt e ettt e e h et ettt e e e et et e et et e e eabe e e e bt e e nneeeeaaes
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes |X| No
prior to 2008) or section 431(d) Of the COAEY........coouiiii it .
d Ifline cis “Yes,” provide the following additional information: ‘
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?..............cc.c........ D Yes D No
(2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended ......... ‘ 8d(2) ‘
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior D Yes |:| No
t0 2008) 0r 431(d)(2) Of the COUE?........iiiieeii et

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

including the number of Years in liNE (2)).......cuuiieiiiiiiiiie e 8d(4)

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

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

D Yes |:| No

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

9 Funding standard account statement for this plan year:

Charges to funding standard account:

@ Prior year funding defiGIENCY, If @MY ..........c.c.oioeieieeeceeeeeee e 9a 1,181,442
b Employer's normal cost for plan year as of valuation date.................ococoovoioieeeeeoeeeeeeeeeeeeeeeeeee 9b 338,874
C Amortization charges as of valuation date: Outstanding balance

(1) /a\r[Lgiiszee]stigﬁcept' funding waivers and certain bases for which the ac(1) 11.946 294 2 014.277

period has been extended » » 5 5

(2) FUNING WAIVETS ...t e e e e e 9¢(2) 0 (0]

(3) gftgiijnetéases for which the amortization period has been 9c(3) 0 0
d |Interest as applicable on lines 9a, 9b, and 9¢c 9d 194,402
€ Total charges. Add lines 9a through 9d...........c.oioiiie oo 9e 3,728,995




Schedule MB (Form 5500) 2021 Page 4

Credits to funding standard account:

f Prior year credit DAlanCe, if @NY.........cc.c.ovivoueeeeee ettt en e en e eaens of

g Employer contributions. Total from column (0) 0f INE 3.........ceiiiiiririeeeii e 9g 92,486
Outstanding balance

h Amortization credits as of valuation date...............ccceceueveiriririececnennas 9h 7,352,843 1,066,240

i Interest as applicable to end of plan year on lines 9f, 99, and 9N .............ccoiueveveieieieieeeeccee e 9i 61,173

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL)........cceiierierieieseeieie e 9j(1) 6,450,024
(2) “RPA ‘94" override (90% current liability FFL) ........cccccovveiirriniirnnen. 9j(2) 18,567,147
) TR o =Y 1 SR 9j(3) 0
k (1) Waived funding deficiency 9k(1) 0
[ B O (g T el (=T [} PSPPSR PRSPPI 9k(2) 0
| Total credits. Add lines 9f through 9i, 9j(3), 9K(1), AN OK(2) ...e.vvevevererereeeieeeeeeeceeee et 9l 1,219,899
m Credit balance: If line 9l is greater than line 9e, enter the difference .............ccooooiiiiiiiii 9m
N Funding deficiency: If line 9e is greater than line 9l, enter the difference..............c.cccoveveeeveeeeecreeeee 9n 2,509,096
9 0 Current year's accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the 2020 plan year..........ccccccceeeeviciiieeeeennns 90(1) 0
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(a) Reconciliation outstanding balance as of valuation date ...............ocoveeeieeeeeeeeeeeeeeeeeeeees 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance Minus liN€ 90(2)(2)) .......veveveveeerreeeeeeeeeeee e 90(2)(b) 0
(3)  Total @S OF VAIUBHION GALE .............eeieeeeeieeeeee oottt eee e 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.).............ccccco.o...... 10 2,509,096

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




Attachment to 2021 Form 5500
Schedule MB, line 8b(2) - Schedule of Active Participant Data
Plan Name: Arizona Bricklayers Pension Trust Fund
EIN/PN: 51-6119487/001

Active Participants by Age and Service

The number of active participants summarized by attained age and years of credited service as of January 1, 2021
is shown below.

Years of Credited Service

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

<25 - - - - - - - - - - -
25-29 - - - - - - - - - - -
30-34 1 1 - - - - - - - - 2
35-39 1 3 1 - - - - - - - 5
40-44 1 - 2 1 1 - - - - - 5
45-49 - 1 1 1 - - - - - - 3
50-54 - 1 1 3 - 1 - - - - 6
55-59 - - 3 1 2 1 1 - - - 8
60-64 1 - - - 1 1 3 - - - 6
65-69 - - - - - 1 1 - - - 2
70+ - - - - - - - - - - -
Unknown 6 4 - - - - - - - - 10
Total 10 10 8 6 4 4 5 - - - 47




Attachment to 2021 Form 5500
Schedule MB, line 6 - Summary of Plan Provisions
Plan Name: Arizona Bricklayers Pension Trust Fund
EIN/PN: 51-6119487/001

Appendix C — 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: The monthly accrued benefit payable at Normal Retirement shall be an amount determined by
multiplying the number of Pension Credits earned during each of the Participant’s Period(s) of Accrual times the
Accrual rate appropriate as shown in the following schedule:

Bricklayers Tilelayers
Period of Accrual Accrual Rate During Accrual Rate During
Ending Between Period of Accrual Period of Accrual

Before January 1, 1960 $13.75 $12.00
January 1, 1960 — June 30, 1965 61.00 12.00
July 1, 1965 — December 31, 1995 61.00 61.00
January 1, 1996 — December 31, 2006 43.00 43.00
January 1, 2007 & thereafter 30.00 30.00

Actuarially 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 single life annuity. Actuarially equivalent factors
are based on the RP-2014 Blue Collar Mortality Table (male rates for participants and female rates for beneficiaries)
and an interest rate of 7.0%.

Plan Effective Date: January 1, 1960; the Plan was last amended effective January 1, 2020.
Plan Year: The 12-month period beginning January 1 and ending December 31.

Pension Credit: A full year is credited for each employment year in which 1,200 or more hours of service are
credited. Partial years of Pension Credit are credited if 300 or more hours are worked in an employment year.

Vesting Service: A full year is credited for each employment year in which 1,000 or more hours are worked. No
partial years of Vesting Service are credited.

Eligibility for Participation

The earliest January 1 or July 1 next following the 12 consecutive-month period during which the employee
completes 300 Hours of Service in Covered Employment.

Normal Retirement

Normal Retirement Date: The later of the first day of the month coincident with or next following the attainment of
age 65 or the participant’s 5th anniversary of participation.

Normal Retirement Benefit: The Accrued Benefit.

Early Retirement

Early Retirement Date: The first day of the month coincident with or next following the attainment of age 55 and
10 years of Pension Credit.

Early Retirement Benefit: The Accrued Benefit, actuarially reduced for commencement prior to Normal Retirement
Date.



Attachment to 2021 Form 5500
Schedule MB, line 6 - Summary of Plan Provisions
Plan Name: Arizona Bricklayers Pension Trust Fund
EIN/PN: 51-6119487/001

Deferred Retirement

Deferred Retirement Date: The first day of the month coincident with or next following the date of termination of
service if it occurs after the Normal Retirement Date.

Deferred Retirement Benefit: The greater of (i) the Accrued Benefit determined as of the Deferred Retirement
Date or (ii) the Accrued Benefit determined as of the Normal Retirement Date and actuarially increased to the
Deferred Retirement Date.

Termination

Termination Date: The date of termination of service other than for reasons of retirement, disability, or death.

Termination Benefit: The Accrued Benefit, multiplied by the vested percentage in the following table, payable at
the Normal Retirement Date, or payable as of the first day of any month coincident with or next following attainment
of age 55 if at least 10 years of Pension Credit have been completed (actuarially reduced for commencement prior
to Normal Retirement Date).

Years of Vesting Service Vested Percentage

Less than 5 0%

5 or more 100%

Preretirement Death

Preretirement Death Benefit Eligibility: Surviving spouses of participants with a vested Accrued Benefit who die
before commencement of payments, provided they have been married at least one year.

Preretirement Death Benefit: 50% of the benefit which would have been payable had the deceased participant
instead terminated service on the date of death, survived to his earliest possible benefit commencement date,
elected the 50% Husband-and-Wife pension, and died on that same date.

Disability Retirement

Disability Retirement Eligibility: Under age 65 and attainment of 5 years of Pension Credit (15 years of Pension
Credit for work in the trade)

Disability Retirement Benefit: The Accrued Benefit, determined as of the disability separation date.
Forms of Payment

Normal Forms: Life annuity if single, 100% Husband-and-Wife Pension if married.

Optional Forms: Life annuity, 50% Husband-And-Wife Pension, and 75% Husband-and-Wife Pension.
The Husband-and-Wife Pension includes a pop-up feature.

Changes in Principal Plan Provisions Since Prior Valuation

None.



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

Attachment to 2021 Form 5500

Plan Name: Arizona Bricklayers Pension Trust Fund
EIN/PN: 51-6119487/001

The amortization charges and credits for the Funding Standard Account for the plan year beginning January 1, 2021
are determined below.

1.

T T@ ™o o0 T

— =x

@ "0 a0 oW

™ ® " 27T O 353

Date
Established
January 1, 1996
January 1, 2001
January 1, 2005
January 1, 2008
January 1, 2009
January 1, 2009
January 1, 2010
January 1, 2011
January 1, 2012
January 1, 2013
January 1, 2014
January 1, 2016
January 1, 2016
January 1, 2017
January 1, 2018
January 1, 2018
January 1, 2019
January 1, 2020
January 1, 2020
Total

Date
Established
January 1, 2003
January 1, 2006
January 1, 2007
January 1, 2007
January 1, 2010
January 1, 2014
January 1, 2015

Charges as of January 1, 2021

Description

1/1/1996 Change in Assumptions
1/1/2001 Change in Assumptions
1/1/2005 Change in Assumptions
1/1/2008 Actuarial Loss

1/1/2009 Actuarial Loss

1/1/2009 Plan Amendment
1/1/2010 Plan Amendment
1/1/2011 Actuarial Loss

1/1/2012 Actuarial Loss

1/1/2013 Actuarial Loss

1/1/2014 Change in Assumptions
1/1/2016 Actuarial Loss

1/1/2016 Change in Assumptions
1/1/2017 Actuarial Loss

1/1/2018 Change in Assumptions
1/1/2018 Actuarial Loss

1/1/2019 Actuarial Loss

1/1/2020 Actuarial Loss

1/1/2020 Assumption Change

Credits as of January 1, 2021

Description
1/1/2003 Change in Assumptions

1/1/2006 Change in Assumptions
1/1/2007 Actuarial Gain
1/1/2007 Change in Assumptions
1/1/2010 Actuarial Gain
1/1/2014 Actuarial Gain
1/1/2015 Actuarial Gain

Amortization Years
Amount Remaining
$12,912 5

32,250 10
1,166 14
44,462 2
553,608 3
106,919 3
1,846 4
33,641 5
103,739 6
183,538 7
210,359 8
51,774 10
351,622 10
15,026 11
1,010 12
3,854 12
80,139 13
24,836 14
201,576 14

2,014,277

Amortization Years
Amount Remaining
$13,925 12

32,519 15
48,944 1
175,174 16
263,971 4
115,670 8
63,470 9

Outstanding
Balance
$58,171
256,456

11,793
86,607
1,575,746
304,324
6,827
151,560
546,735
1,100,409
1,405,821
411,716
2,796,169
128,289
9,179
35,046
770,817
251,264
2,039,365
11,946,294

Outstanding
Balance
$126,618
344,363
48,944
1,933,501
976,145
773,015
465,526
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Date
Established
January 1, 2015
January 1, 2017
January 1, 2021
Total
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Plan Name: Arizona Bricklayers Pension Trust Fund
EIN/PN: 51-6119487/001

Description
1/1/2015 Change in Asset Method

1/1/2017 Plan Amendment
1/1/2021 Actuarial Gain

Net outstanding balance [(1t) - (2))]

Credit Balance / (funding deficiency) as of January 1, 2021

Waived funding deficiency

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

Amortization Years
Amount Remaining
98,350 4
180,808 11
73,409 15
1,066,240

Unfunded Actuarial Accrued Liability as of January 1, 2021, minimum $0

Outstanding
Balance
363,690

1,543,669
777,372
7,352,843

4,593,451
(1,181,442)
0
5,774,893

5,774,893
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Plan Name: Arizona Bricklayers Pension Trust Fund
EIN/PN: 51-6119487/001

Changes in Actuarial Assumptions Since Prior Valuation

ERISA minimum funding and FASB ASC Topic 960 purposes: Administrative expenses changed from $525,000
to $300,000.

Withdrawal liability purposes:

o PBGC interest rates changed from December 2019 rates (2.53% for the first 25 years and 2.53% thereafter)
to December 2020 rates (1.62% for first 20 years and 1.40% thereafter).

o Interest rate used to value portion of present vaue of vested benefits that is not matched by market value
of assets changed from 6.5% to 5.50%.

e Mortality assumptions changed from RP-2014 Blue Collar tables with Scale MP-2015 projection scale to
Pri-2012 Blue Collar tables with MP-2019 projection scale.

Current liability purposes (RPA '94): Interest rate changed from 2.95% to 2.08% per year and the statutory
mortality tables have been updated as required by law.

Rationale for Significant Assumptions

Investment Return: The investment return assumption was selected based on the Plan’s target asset allocation
(updated in February 2020), combined with capital market assumptions from several sources, as well as published
studies summarizing the expectations of various investment experts. This information was then used to develop
forward looking expected long-term expected returns, producing a range of potential reasonable expectations
according to industry experts. Based on this information, an assumption was selected that, in our professional
judgement, is not expected to have any significant bias.

Asset Class Target Allocation Percentages

US Equity 26%
International Equity 13
Fixed Income 42
Risk Parity 13
Real Estate 5
Cash 1

Mortality Rates: The Plan is not large enough to develop a credible mortality table based exclusively on plan
experience. We have relied on published mortality tables in which credible mortality experience was analyzed. The
assumption selected is reasonable for the contingency being measured and is not anticipated to produce significant
cumulative actuarial gains or losses over the measurement period

Other Demographic Assumptions: Except where noted, all demographic assumptions are based on the actuary’s
judgment and continual review of experience.



Attachment to 2021 Form 5500
Schedule MB, line 6 - Statement of Actuarial Assumptions/Methods
Plan Name: Arizona Bricklayers Pension Trust Fund
EIN/PN: 51-6119487/001

Appendix A — Summary of Actuarial Methods
Before we explain our cost method, we must first define the term "actuarial present value."

An actuarial present value is the value, on a given date, of a series of future benefit payments or future contributions,
where each amount in the series is:

a. Adjusted for the probability of increase (or decrease) due to such events as death, changes in marital status,
etc,;

b. Multiplied by the probability of the event occurring on which the payment is conditioned, such as the probability
of survival, retirement, death, disability, termination of employment, etc.; and

c. Discounted at an assumed rate of investment return.

Our actuarial assumptions estimate these probabilities and the investment return.
Actuarial Cost Method

The actuarial cost method is used to calculate the normal cost and unfunded actuarial accrued liability, which in
turn determine the ERISA funding requirements of the Plan (minimum amount required and maximum deductible).
The cost method allocates the total cost of the Plan over time. The normal cost is that portion of the cost allocated
to the current year and the actuarial accrued liability is the actuarial present value of costs allocated to prior years.
The unfunded actuarial accrued liability is equal to the excess, if any, of the actuarial accrued liability over the
actuarial value of assets.

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

Funding Requirements

Each year employer contributions must fund the normal cost and amortize a portion of the unfunded actuarial
accrued liability. IRS minimum funding rules specify amortization schedules for the unfunded actuarial accrued
liability, depending on the source of increase or decrease (Plan amendments, assumption changes, gains/losses,
etc.).

Another factor can also affect funding requirements. The excess, if any, of past contributions over the accumulated
minimum required amount creates a credit balance, which may be used to offset the minimum required contribution.

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.
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Plan Name: Arizona Bricklayers Pension Trust Fund
EIN/PN: 51-6119487/001

Withdrawal Liability

The market value of assets is used for determining unfunded vested benefit liability for withdrawal liability. The

present value of vested benefits for withdrawal liability is calculated based on a blend of the funding interest rate
and PBGC interest rates.

Changes in Actuarial Methods Since Prior Valuation

None.
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Plan Name: Arizona Bricklayers Pension Trust Fund
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Appendix B — Summary of Actuarial Assumptions

A brief description of the assumptions used to determine the Plan’s liability for future benefit payments and the
value of future contribution income is presented below.

ECONOMIC ASSUMPTIONS
Interest Rates

ERISA minimum funding and FASB ASC Topic 960: 5.50% per year (net of investment-related expenses)

Withdrawal liability: To the extent the present value of vested benefits is matched by the market value of plan
assets, the interest assumption is the PBGC interest rates for December 2020 of 1.62% for the first 20 years and
1.40% thereafter. To the extent the present value of vested benefits is not matched by the market value of plan
assets, the interest assumption utilized is 5.50%.

Current Liability (RPA’94): 2.08% per year, updated annually, as mandated by the IRS.

Administrative Expenses

Expected expenses payable from the trust are explicitly loaded to the normal cost. For the current valuation, the
loading for expenses is $300,000, payable mid-year.

The present value of future administrative expenses for FASB ASC Topic 960 plan accounting was calculated using
an interest rate of 5.5% and anticipated annual expenses of $300,000 for the 2021 plan year, $250,000 for the 2022
plan year and 2% annual increases thereafter. The length of the projection period is equal to the duration of the
plan’s liabilities (approximately 11 years as of December 31, 2020).

Mortality

ERISA minimum funding, FASB ASC Topic 960 and withdrawal liability:

Non-Disabled Participants: Pri-2012 Blue Collar Employee and Healthy Annuitant Mortality Tables
projected generationally from 2012 with mortality improvement using Scale MP-2019.

Disabled Participants: Pri-2012 Disabled Retiree Mortality Tables projected generationally from 2012 with
mortality improvement using Scale MP-2019.

Current Liability (RPA’94): RP-2014 Mortality Tables projected for mortality improvement, updated annually, as
mandated by the IRS.

Retirement

Annual rates of retirement are shown in the following table for active and te