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The IPF Board of Trustees is pleased to report that the Fund’s Pension Protection Act zone status
has continued to remain “Yellow” or “Endangered Status”. This development can be attributed to

changes the Plan has made under the Funding Improvement Plan enacted in 2010, the subsequent

Rehabilitation Plan enacted in 2016, as well as a slight increase in contributions reported to the

Plan during recent Plan years. In addition, the Fund’s actuary has confirmed that the IPF is able to

pay expected benefits and meet expected benefits and meet expected expenditures over a thirty-
year period commencing January 1, 2023 and running through December 31, 2053. The actuary
made the 30-year projections using plan provisions, participant data, IPF financial information and

expectations of industry performance to project plan solvency.

REAL ESTATE INVESTMENT: UPDATE

The IPF continues to invest in job-producing real estate port-
folios. These investments, which include new construction and

an integral component of its investment strategy. [PF funded

state projects always mandate union labor. These job
creating ventures provide capital to keep the economy moving
and keep union members employed. IPF assets invested in
pooled construction funds now total over 148 million.

These investments include the AFL-CIO Housing and

Building Investment Trusts, American Realry Advisors,

tion, Ullico Investment
MNew Tower Mulri-

» Inc., Amalgamared Bank,
r Truse, WCP 5
GCM en

Fiera (Zapi[;;] and Crestpoint Investments.

Plus 11, Angelo,
ital Management,
‘ombined, these

ccial

programs generated more than 43.4 million hours of employ-

ment for BAC members since 1982,
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INTERNATIONAL PENSION FUND / INTERNATIONAL HEALTH FUND:

Light at the End of the Tunnel

he International Union of Bricklayers and Allied Crafoworkers (BAC) in parmership

with the signatory employers of the International Council of Employers (ICE)

is committed to providing strong benefits to BAC members and their families.

This commirment requires fexibility and forward-thinking to ensure that our benefir
programs remain relevant and valuable to members, even as the future evolves.

For over fifty vears the International Pension Fund (IPF) has proven its ability to adape and
thrive, even in the most difficult of rimes. This holds true for challenges within the construction
industry and society more generally. The Great Financial Crisis of 2008 presented one such
challenge, a challenge that the IPF Board of Trustees took head on when adopting the 2016
rehabilitation plan for the fund. Since that action the Fund has made steady progress in
improving its funding status, all the while meeting its obligations to all retirees and their
benchiciaries. The current IPF funding ratio has improved to 76.5% demonstrating a strong
and sustainable path for the furure of the Plan.

Since its inception, [PF has been committed to providing BAC members with a comprehen-
sive retirement plan, primarily through the unmatched qualities of a defined-benefit pension
plan. The Trustees have also added additional savings options in more recent years, such as the
Retirement Savings Plan (RSP), which can serve as a locally bargained annuity plan, and/or the
BAC SAVE 401(k) Plan, to ensure that members have the widest array of wols needed for a
secure retirement.

The International Health Fund (IHF) was created more than 35 years ago o address the
ever-increasing strain that sky-rocketing health care costs placed upon BAC members. Over this
period IHF has been an invaluable ool for participaring locals seeking to provide quality health-
care coverage for both acrive and retired members by offering a range of plan options that can be
tailored to address both local market conditions and individual participants’ specific needs.

We encourage vou to review the artached repore in grearer detail to learn how our funds'
financial strength and improved services will continue to serve BAC members and our industry
well into the future. m

TIMOTHY DRISCOLL

GO-CHAIR, Boards of
Trustees Bricklayers and
Troweel Trades Intemational
Pension Fund and
Intermational Health Fund

PRESIDENT., International
Union of Bricklayers and
Allied Craftworkers
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MATTHEW AQUILINE

GO-CHAIR, Boards of Trustees
Bricklayers and Trowel Trades
Intermational Pension Fund and
International Health Fund.

CHIEF EXECUTIVE OFFICER, ICE.



FONDO INTERNACIONAL DE PENSION / FONDO INTERNACIONAL DE SALUD

Luz al final del T’unel

a Unidn Internacional de Albaniles y Artesanos Afines (BAC) en asociacién con

los empleadores signatarios del Consejo Internacional de Empleadores (1CE) se

compromete a proporcionar fuertes beneficios a los miembros de BAC v sus familias,

Este compromiso requiere fexibilidad y vision de futuro para garantizar que nuestros
programas de beneficios sigan pertinente y valiosos para los miembros, incluso a medida que
evoluciona el futuro.

Dwurante mas de cincuenta afos, el Fondo Internacional de Pensiones (IPF) ha demostrado
su capacidad de adapracién y prosperidad, incluso en los momentos miés dificiles. Esto es
vilido para los desafios dentro de la industria de la construccion y la sociedad en general.

La gran crisis financiera de 2008 presento uno de esos desafios, un desafio que la Junta de
Fideicomisarios del IPF asumi6 al adoprar el plan de rehabilitacién de 2016 para el fondo.
Desde entonces, ¢l Fondo ha realizado progresos constantes en la mejora de su financiacidn,
cumpliendo al mismo tiempo sus obligaciones con todos los jubilados y sus beneficiarios.
El ratio actual de financiacién del IPF ha mejorado hasta el 76.5%, lo que demuestra una
trayectoria solida v sostenible para el futuro del Plan,

Desde sus inicios, IPF se ha comprometido a proporcionar a los miembros de BAC un
plan de jubilacién integral, principalmente a través de las cualidades inigualables de un plan
de pensiones de beneficios definidos. Los fideicomisarios también han afadido opciones de
ahorro adicionales en los dltimos anos, como el Plan de Ahorro para la jubilacidén, que puede
servir como plan de anualidades negociado localmente, /o el plan de BAC SAVE 401(k), para
garantizar que los miembros tengan la gama mas amplia de herramientas necesarias para una
jubilacitn segura.

El Fondo Internacional de Salud (IHF) se creé hace mas de 35 afios para hacer frente ala
presion a los crecientes costos de atencion medica que recaen sobre los miembros de BAC.,
Durante este periodo, IHF ha sido una herramienta inestimado para los locales participantes
que desean proporcionar cobertura medica de calidad para los miembros activos y jubilados,
ya que se ofrece una serie de opciones de planes que pueden adaptarse tanto a las condiciones
del mercado local como a las necesidades especificas de cada participante.

Los animamos a que revisen el informe adjunto con mas detalle para saber como la solidez
financiera de nuestros fondos ¥ la mejora de nuestros servicios seguirin sirviendo a los miem-
bros de BAC ¥ a nuestra industria en el futuro. m

TIMOTHY DRISCOLL

COPRESIDENTE, Junta
Directiva Albaniles y Paleta
Comercio del Fondo Inter-
nacional de Pension y Fondo
Internacional de Salud,
PRESIDENTE, Sindicato
Internacional de Albafiles y
Oficios Afines (BAC).

TS

MATTHEW AQUILINE

COPRESIDENTE, Junta Directiva
Albaniles y Paleta Comercio del
Fanda Internacional de Pensidn
y Fando Internacional de Salud,

ICE, JEFE EJECUTIVO OFICIAL.
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BAC Member Portal,
BACMobile Apps

ritical informarion is
ready when you need
it with the BACMuobile
App. Since the introduc-
tion of the BAC Member Porral in
2014, a secure, web-based system
where BAC crafrworkers can review
their records, the International Union
and its affiliated benefic funds are
continuing the Union’s tradition of
member service into the digital age.
The Portal, which works in con-
cert with parallel systems for Local
Unions/ADC's and contractors, pro-
vide an additional level of service that
lets members rest assured thar their
infarmation is secure, up-to-dare, and
that their service has been properly
accounted for. Porral users have access
to their International Pension Fund
(IPF), International Health Fund
(IHF) and BAC Save dara, including
hours, contribution rates, reciprocity
designations, and activity. They also
have access to membership data in-
cluding beneficiary designations and
contact information, are able to up-
load forms, use the BAC Job Nerwork
and check-in with the Local when
traveling to a new Local for work,
Members of Locals/ ADC's who
have established electronic dues pay-
ment programs will be able to pay
Local/ ADC dues through the Porral.
Oine of the latest enhancements al-
lows members to estimate future IPF
pension benefits beyond the current
estimate displayed in the porral.
Currently in the U.5., there are
24,525 users registered and 13,511
of them are mobile users. In Canada,
there are 561 registrations and 239
mobile users. In addition, 14,154
LS. users and 332 Canadian users
have elected to receive IPF and IHF
publications elecrronically.
The Member Portal can be accessed
via BACS homepage at www.bacweh,

CREATING YOUR BAC WEB PORTAL ACCOUNT IS FAST AND EASY

BACMOBILE

ANDROID DEVICES

105 DEVICES

org First time visitors should “Create
an Account,” then follow the instruc-
tions to register.

Before starting, have your [U mem-
bership number available for reference
and make sure vou have an active email
account. Once registered, securely
record your username and password for
future use. m

{BAC =

Member Doshboard

H

12,18  $24.00
PAY DULS 1

H

H
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24,525 ReGiSTERED USERS INTHE U.S.

13,511 mosiLe users

5671 RecISTERED USERS IN CANADA

239 moBiLE usErs




International Pension Fund on
Track for Full Funding

he International Pension Fund (IPF) is on trajec-

tory toward full funding. As shown in the chare

below, the IPF continues its drive to artain safe

starus under the Pension Protecrion Act (PPA) in
2029 and be fully funded in 2036, This assumes industry
activity remaining stable, as well as an annual investment
return of 7.25% over these periods. Increased hours closer
to historic trends or greater returns would hasten these
resules; lower trends or returns would delay them. The IPF
Board of Trustees continues to monitor this progress closely
o ensure that the Fund's starus continues to move in the
right direction.

As you are aware, pursuant to the requirements of the
Pension Protecrion Act of 2006 (PPA), IPF adopted its
Funding Improvement Plan (FIP) in November 2010, a
subsequent Rehabilitation Plan in 2016 and a new FIP in
2017, The 2010 FIP included a schedule of annual 4% IPF
PPA rate increases from 2012 chru 2016 and 6% increases
from 2017 thru 2021. Despite the economic headwinds
since 2010 thar schedule has remained unchanged.

After review with the IPFs actuary, the Board of Trustees
determined thar no changes to the current Funding
Improvement Plan are required at this time. Accordingly,
no new PPA rate increases will be required for the 2024
Plan vear, and none are currently scheduled for the furure
years. The [PF PPA rate will therefore continue unchanged
until further notice,

As shown in the 3rd chart, hours reported 1o the IPF seen
a slight increase during 2023 as compared to 2022, totaling
326 million hours, m

PROJECTED FUNDING RATIO & PPA STATUS
120%

NUMBER OF RETIREES (us pLaN)

26,310

2018 2019 2020 2021 2022 2023

PLAN ASSETS (us PLAN, IN BILLIONS)

$1.554
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BRICKLAYERS & TROWEL TRADES INTERNATIONAL PENSION FUND

2023 Summary Annual Report

his is a summary of the
Annual Report for the
Bricklayers and Trowel
Trades International Pension
Fund, EIN 52-6127746, Plan 001, for
the year ended December 31, 2023,
The Annual Report has been filed
with the Employee Benefits Security
Administration, as required under the
Employee Retirement [ncome Security
Act 1974 (ERISA). This report contains
informarion for the U.S. Plan only.

A total of 77,762 persons were par-
ticipants in or beneficiaries of the Plan
at the beginning of the year. Although
not all of these persons had yet earned
the right to receive benefits,

BASIC FINANCIAL INFORMATION

Benefits under the Plan are provided
through a Trust. Plan expenses for the
year were $172,539,984. These expens-
es included $159,401,823 in benefits
paid to retirees and beneficiaries.

The value of Plan assets, after sub-
rracring liabilities, was $1,744,800,910
as of December 31, 2023, compared to
$1,611,495,757 as of January 1, 2023,
During the Plan year, the Plan expe-
rienced an increase in its net assets of
$133,305,153. This increase includes
expenses, unrealized appreciation or
depreciation in the value of Plan assets;
that is, the difference between the value
of the Plan’s assets at the end of the year
and the value of assets at the begin-
ning of the year (or the cost of assets
acquired during the year).

In 2023, the Plan had total income
of $305,845,137, employer contribu-
tions of $123,023,339 and investment
income of $182,821,798.

MINIMUM FUNDING STANDARDS
An acruary’s statement shows that enough
moncy was contributed to the Plan to
keep it funded in accordance with the
minimum funding standards of ERISA.

In an effort to reduce printing and postage costs, comprehensive
International Pension Fund financial data is now being made available upon
request. Please contact the International Pension Fund electronically at
Ikaufiman@ipfweb.org or write to the address listed below:

Bricklayers and Trowel Trades International Pension Fund

F Street, N.W., Suite 700
Washington, DG 20004

YOUR RIGHTS TO ADDITIONAL
INFORMATION

You have the right to receive a copy
of the full Annual Report, or any part
thereof, upon request. The items listed
below are included in that report.

1. An accountant’s report;

2. Financial information & payments
to service providers;
3. Assets held for investment;

4. Fiduciary informarion & rransac-
tions in excess of 5% of plan assets;

5. Insurance information & informa-
tion regarding any common or
collective trusts or pooled separate
ACCOUNES;

B. Acruarial information regarding the
funding of the plan.

To obtain a copy of the full Annual
Report or any part thereof, write or
call the office of Lester W, Kauffman,
ITI, Executive Director, at 620 F Street,
MW, Suire 700, Washingmn. D
20004, telephone number 1-888-880-
8222 or e-mail to lkauffman@iphweb.
org. Copies of these reports will be
furnished at no cost to parricipants of
the Fund.

You also have the right to receive
from the Plan administrator, on request
and at no charge, a statement of the
assets and liabilities of the plan and
accompanying notes, or a statement of
income and expenses of the Plan and
accompanying notes, or both,

If you request a copy of the full
Annual Report, these two statements
and accompanying notes will be in-
cluded as pare of that report.

You also have the legally protected
right to examine the Annual Report at
the Fund office at 620 F Street, W,
Suire TO0, ":':":ishingwn: [ 20004,
and at the U.S. Department of Labor
in Washington, DC, or to obtain
a copy from the 1.5, Department
of Labor upon payment of copying
costs. Request to the Deparement
of Labor should be addressed ro:
Public Disclosure Room, Room
N-1513, Employee Benchts Security
Administration, U.S. Deparement af
Labor, 200 Constimution Avenue, NW,
Washington, DC 20210. m




Accruals Adjusted,
Benefits Protected

he TPF ULS. Board of Trustees

\ . YEARS OF PENSION CREDIT AT RETIREMENT
implemented a reducrion

in bencfit accrual rates for - - = - L L -
work |J-.'r|1::a1':11{:tl afrer April 1, $174 ER 5
2009, Ir is important to note thar this s208 2
reduction docs not affect work
En:rfurrm.‘d prior to .""‘I.Jllril 1, 2009, This 298 48
action was taken to help preserve the
strength of the Fund and to protect $266 54
the pension |Jt!]lll'.'f1ll$ui.ill.‘i]llrl!hllllll and a5 =
furure retirees. These actions were sup-
plemental to the subsequent Funding 453 5374 65
Improvement and Rehahilitation Plans
as required. 484 5353 m
Note 1: For cach $0.10 per hour
contribured in excess of $1.50, an St 382 L
additional $4.62 will accrue for each 573 sa09 82
year of Future Service for which the
contribution is made prior to April 607 5434 87
L, 2009. After April 1, 2009 for each
3010 contribution rate above or be- 644 $460 82
lovw :ﬁ] .50, there “ii“ be an accrual of - | -
51.40 per month for each year (1,500 20
hours) of Future Service Credirt. 6 $500 102
Note 2:* Those Participants who 20
worked after April 1, 2009 will 28 §532 o7
- e BT Voo™ ae | 60
accrue benefits “Per Year™ as listed P n
below the pre-April 2009 acerual in “$13.30
the bold rext. Multiple years under 57312 578 16
the reduced formula should be added *$14.00
on to years of service earned prior 524.04 601 121
e *$14.70
o April 1, 2009. This accrual rare
has been E‘sml‘ulishcd tor participants .ﬁ% 624 =
wurking tor employers r.:n::ar11ri|n|1i||g $25.88 $647 130
an addirional Pension Protection “$16.10 o
Act rate equal to 153% of their IPF $26.80 SBTO 134 =
rate. Participants wurkiug for "$16.30 _._'
cn?p]uyc.ri who are not cunu‘ihl_ﬂ'mg %217;75% $643 139 —
this additional 15% PPA contribu- =
) . $28.68 144 —
tion rate should reduce the listed “$18.20 -
accrual rates (in bold text) by 50%. » $29.60 148 =
“$18.90 ol
$30,52 153 =
*$109.60 =
$31.44 158 -
$20.30 =
$32.36 162 —
*£21.00
7

$1.50+ See Note 1 above




Ajuste de Taza de Acumulacion
para la Proteccion de los Beneficios

a Junta Directiva del Fondo _ " :
de Pensidn Inrernacional, (las TAZADE | POR AND ARO DE CREDITO DE PENSION AL RETIRO
siglas IPF en inglés), imple- — 30 L 10 U
; o $0.25 $6.96 a5
mentd una reduccion de las “£350
rasas de acumulacién jubilatoria para $0.30 12
trabajos realizados después del 1 de Abril “$4.20
del 2009, Es importante notar que esta 50.35 48
reduccitn no afecra a los rrabajos realiza- 490
dos antes del 1 de Abril del 2009. Esta E;ggg’ 54
accion ['ut_: tomada para ayudar a con- 11.84 8
servar la fuerza del Fondo v proteger los “$6.30
beneficios jubilatorios de los jubilados $12.96 453 B5
actuales y futuros. Estas acciones fucron 37.00
complementarias a los posteriores Planes 484 m
de Mejoramiento y Rehabilitacion de :
. - . $15.28 534 7
Fondos segiin sea necesario. %R,
Comentario 1: Por cada $0,10 cen- 1 571 82
tavos contribuidos por hora que exceda ki
$1,50, un adicional $4.62 s¢ acumulara 607 a7
por cada afio de Servicio Fururo en que
dicha contribucidn ha sido realizada antes - 844 e
del 1 de Abril del 2009. Después del 1 de 778 a7
Abril del 2009, por cada $0,10 centavos -
que se contribuya por encima o por - §814 102
debajo de $1,50, habri una acumulacion
de $1,40 por mes por cada afio (1.500 - 5850 107
h de crédito de Servicio F !
oras) de c lito f rvicio Futuro =
Comentario 2:* Aquellos
Parricipantes que trabajaron después del - 116
1 de Abril del 2009 tendrin una acumu-
lacion de beneficios “Por Afo” como es 524.04 121
indicado por debajo en la rabla con texro
negrito de las acumulaciones antes de «sﬁ‘:’-_gﬁ =
A dal 3 [ e R .
Abril del 2009, Varios anos bajo la for 55,88 130
r mula de reduccidn deben afadirse a los “$16.10
5 afos de servicio ganado antes del 1 de X $1,072 134
P Abril del 2009, Esta tasa de acumulacion $16.50
- se ha e::l;ahl:cidn para lln.qclll.lniu:ip:mws fﬁ?_}?ﬁ% 139
E ~ H ™| ™|
= que trabajan para empleadores que s28.68 PR
= contribuyen al plan de jubilacion y a la *$18.20
- Ley de Proteccion de Pensidn (las siglas $29.60 148
= PPA en inglés) que es igual a 15% de la $18.90
- - tasa de IPE Para aquellos Participantes % 153
s trabajando para empleadores que no
o : o 531.44 158
(=] contribuyen el 15% adicional, la reduc- 20,30
- cidn de la taza de acumulacidn es del $12.36 162
50% como se muestra en el rexro. m *$21.00
8

$1.50+ Vea la Commentario 1




TROWEL TRADES LARGE CAP EQUITY INDEX FUND

IPF and Corporate Responsibility

he Bricklayers & Trowel Trades

International Pension Fund

(“IPF") believes in providing

resolure leadership to promote
corpotate responsibility. We use our col-
lecrive investment ownership to encourage
companies to rely on sustainable growth
to achieve financial results rather than on
short-cutting workers or applying unrea-
sonable executive compensation standards.
"This is accomplished by actively engaging
with companies on their environmental,
social, and governance ("ESG™) standards
within their organizations,

As of June 30, 2024, abour a third
(33%) of the IPF is invested in the
Trowel Trades Large Cap Equity Index
Fund, an “index” or “passive” strategy
managed to march the pq'rf"nmmm'q' of
the 5& 500 Index, which includes the
five hundred (500) largest US publicly
held corporations.

As an index fund, the marker itself
determines which companies to buy or
sell and how much o invest in each. This
reduces cerain types of investment risk
for plan participants. While this passive
approach neither favors nor disfavors
companies that exhibit positive ESG
standards, there is still a means by which
il'l'n"('.ﬂn:lm CAan i”Hllfn(:ﬁ' din;'n;‘tn::rﬁ (?F{;I"Ill'l-
panies and hold them accountable for the
standards by which they operate. That is
the process called proxy voring,

As shareholders of each firm in the
largest 500 in the US economy, the
Fund votes on corporate actions. In this
capacity, the IPF follows the AFL-CIO
Guidelines, partnering with Glass Lewis
for proxy voting services. We note the
CGilass Lewis AFL-CLO Guidelines favors
efforts that improve workforce and man-
agement diversity, increase disclosure of
company’s business ethics and code of
conduct, and tie executive compensa-
['il:'”'l.‘; T measures 51'(:}1 A% I:,'(l['l'l}]]i:i”ﬁ;l;'
with environmental regulations, safery
regularions and international human
rights standards,

In 2023, the Glass Lewis AFL-CIO
Guidelines have t!xE?:!Hd{!(l the trac L’.ing
of board level oversight of environ-
mental and social issues to all major
US companies. 'n'u::v have also I:tl'gula:d
a 30% gender diversity requirement
in board composition and require
r|_'|:IrL:M:III.'L1 i['l n (li. An un I.j l:l'll'."E'l resc r1t|_'f.[
community within corporate boards.
They have also revised evaluation of
director commirments and will vote
against situations where direcrors sit on
five or more boards. The end goal is to

|:JFI:HI1]U1{‘ E ]J(Pi!rli 1|].:l1 SCTWES .‘\']'I.i!fl_'l‘Hleli{!I'

interests by being sufficiently inde-
pendent (at least 2/3rds of the board
are independent of the company),
demonstrare a track record of positive
performance, and consists of indi-
'r'il:lll.:!lh \'ril.h l'.l.i\"{:'l'ﬁl_' ET:!K:L'\HE(PU"(IH :!r'll.i d
breadth and depth of experience.

DOL guidance on the topic of ESG
r.'Lr.tLJrh I1:!.‘i Hl.H.:1 ll-'l.'l'."{i e t'i['l“.‘.., |.'||.]t o
revised ruling in 2021 removed barriers
for plan hduciaries to consider ESG

factors in their investment decisions,

As fiduciaries, trustees must act solely in
the interests of plan beneficiaries, and base
investment decisions solely on consider-
ations relevant to the risks and returns of
the plan’s asscts. Importantly, these may
include potential economic efects from
ESG-related considerations While the
requirement to prioritize financial return
is the same, the tone is more incusive
of ESG factors as potential inputs w
the long-term risk-return considerations
that retirement funds are subject o, We
anticipate further ESG guidance involving
pension/benehit plans and transparency
involving third parties.

Comerica, as custodian of the Trowel
Trades Equity index fund, actively par-
ticipates in the proxy voting process on
behalf of the IPE Comericas proxy voting
record has been consistent with the
AFL-CIO Proxy Voting Guidelines. In
2023, Comerica voted on 26 shareholder

Continuce on page 21
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Questions and Answers about the
International Pension Fund

. What is the Pension

# Protection Act and What is the
Current IPF Plan Status?
A: Under the Pension Protection
Act, collective bargaining agreements
establish measures designed to improve
a pension plan’s funding levels. These
{lllltlillg levels are n:]:lnrlt-:| 1hmug|l a
color-coded rating system frequently
referred to as the “Pension Protection
Act Zone Status”, The IPF Board of
Trustees is pleased to report that the
Fund’s Pension Protection Act zonc
status (.:I:T['l'ill'llf.'ﬁ (1] ﬂ.‘f'lll:!i.r] hl:l1)|ﬁ Ak
a “Yellow” or “Endangered Starus”,
The Plan also adopted a Funding
Improvement Plan(FIP) on November
14, 2017 to retain the same mea-
sures set forth in the previously
:ulu]:1t::| Funding Improvement and
Rehabilitation Plans designed to im-
prove the funding of the plan. The
FIP which was adopred is similar to
the FIP that was enacred in 2010.

° When am | eligible for a
& Normal IPF pension?
A: You are eligible to retite on a
Mormal IPF pension at age 64, pro-
vided you meet the respective Plan
rt:quirl:,‘l:ntnt:i H:,l]' ht:nr;'ﬁ[':. Y{]l] met
these requirements if you:

* Have worked after January 1,
1999, are covered by a Collective
Bargaining Agreement, and have at
least five years of pension credits,
including at least 1,500 hours af
furure service or at least five years
of vesting service.

* Did not work after January
1, 1999 bur are covered by a
Collective Bargaining Agreement
and have at least 10 years of pen-
sion credits, including at least
1,500 hours of furure service, or
have at least 10 years u’r".rc:.ring
service under the Plan.

One year of vesting service is credited
for each calendar year during future
service in which you earned ar least 1,000
hours. You should read the IPF Summary
Plan Deescription (SPLY) i['l{:|1l|:{illg the
204(h) notice of change in benefits for
an explanation of the plans provisions.
PlL':!.\H.: ]'f.‘[m’.'nll:al_'r. ]'l.I:F'r'n'l_"'r'I_'r, 1|‘I.1|. th{: |'|.]|{:31
and regulations of the Plan itself represent
the final authoricy in all cases.

s When should | apply

® for benefits?
A: You should apply for benefits
(normal or early) at least one month
in ;lli\'.;l,l'll:,'ﬂ‘. (l{ ']l.l:,' I:LI‘”.' "rl:,'ll,] wWant }-‘ul,lr
pension benefits to begin. The earliest
benehits can be paid is the first day of the
following month after IPF has received
a completed pension application. You
must complete and submit a pension
application for normal, eatly or di:.;l.hi]il_v
benefits to the Fund office in order to
apply for any [PF plan beneht. You must
R‘.l}:ir:il{‘. 1}‘5][1 L‘r1|]_:l]l:-|'!.-‘lr1{:1|.1 F‘:IT ']l.l:,' l:'l“,il'f."
month your pension begins.

The same rules apply for filing
disability retirement applications.
Participants experiencing delays with
the Social Security Administration or
Canacda Pension may apply for IPF early
retirement while waiting for government
disability approval (see the section below
for additional information). You can get
application forms for IPF benefits from
your Local Union or from the IPF by
writing to us at the address listed on the
back cover of this report or visiting our
website at www. BACBenefits.org.

o How do I figure the amount of
@ an IPF Disability Pension?
A: The Disability Pension is figured the
same as the Normal Pension, however,
between the ages of 60 and 64, your
disability benefir will be subject to
an annual acruarial reduction of 8%.
There will be no addidonal reduction

for years you are younger than age 60.
Your Disability Pension will not be paid
during the first five months of disabiliry.
This is the same waiting period as the
Social Security Disability Pension. The
Plan rules also require thar retroactive
pension payments not be made for more
than 12 months prior to the date the
disability applicarion is received by the
Fund Office. If you are experiencing de-
lays in receiving benefits from the Social
Security Administration you should ap-
ply to the Fund Office while waiting for
the Social Security Disability Award to
comply with the 12-month rule.

o Can I'lose IPF benefits if | work

# non-union?
A: Yes, Tt is eritically important for you
to be aware that if you work non-union
{non-covered masonry employment) you
will lose all of your past service credits
for certain benefits. Additionally, the ef-
fective date for your early retirement will
b :{L:]:l}'rnl, and the Death Benefit and
Disability Benefit will be lost.

These rules are intended to encourage
Plan participants to work for IPF con-
tributing concracrors. Working solely for
union employers protects the financial
soundness of the Fund by ensuring a
steady stream of Fund contributions to
pay for benefits. Also, by working only
union you ensure that all benefie entitle-
ments are protected. In certain limired
circumstances, where a participant earns
at ]{‘.:!51 l]lrl:t,‘ }'t,‘:ir:i U‘E’ n:.:L1r1t1'[1I|.m.|';i “.I"l,lrl.;
service credit immediarely following the
termination of non-covered work, some
of the eligibility/deferral penalties may
be removed.

Any participants who have questions
:il:l“l'l,ll ]l.(”l.-ul'l'ii_]” “'HITI"; :i”d r]nr1—LHn—'L‘rg‘d
masonry employment rules should
contact the [PF to get more information
before making any decision with such

large consequences for their benefits.



° Does IPF provide Survivor
@ Benefits?

Az Yes. At retirement, a participant must
elecr either a regular or husband-and-wite
form of payment, (The IPF Canada Plan
contains several other forms of benefit
payment elections). The regular form of pay-
ment is paid for life, The Joint-and-Survivor
pension is the regular pension for married
pensioners reduced to provide a 50% or
75% lifetime benefit to the surviving spouse,
If a participant dies prior to retitement, the
IPF provides a 100% surviving spouse pen-
sion to vested participants. If a participant
was not vested bur had one year of future
service, 2 lump sum death benefir is payable
only if the actuarial value of the benefir is
£5,000 or less. All lump sum benefits are
capped ar $5,000. An orphan’s pension is
payable in the event a vested participant and
surviving spouse die at a time before benefirs
are payable. The monthly pension will
continue to the children until they reach age
21 (age 19 for IPF Canada).

Can | work after retiring?

@ A: Yes, but there arc important
restrictions based on the type of employ-
ment, your age, and your income. First,
you must scparate from employment for
the entire month your pension begins. You
must also notify the Fund office in writing
within 15 days about any employment you
undertake. Any IPF benefits paid while
working in Disqualifying Employment
will be deducted from future benefits,
Exactly what type of work that will cause
your benefit to be suspended depends
on your age and earnings. Disqualifying
Employment refers to employment with a
contributing employer, or an employer in
the same or related business, self-cmploy-
ment in that business, or employment or
self-employment in a business within the
Union’s jurisdiction, or employment with
any union, fund, or program to which the
Union is a party by an agreement. For each
calendar quarter a pensioner under age 64
engages in Non-covered or self-employ-
ment in the masonry industry, their benefit
will be suspended for six months regard-
less of their earnings. All pensioners must
notify the Fund office when they return to
covered employment.

continued on page 21

Pensioners can now make monthly or one-time
donations

ONE-TIME AND MONTHLY DONATIONS ACCEPTED

TO REQUEST DISASTER RELIEF
ASSISTANCE

n



BEAC SAVE UPDATE:

BAC SAVE: Savings Designed
for the BAC Member

he BAC SAVE Retirement Savings Plan Annuity
and 401(k} Plan place BAC members more firmly
in control of their finances. Coupling solid rates of
returns with low fees, the BAC SAVE supplements
IPF and Local Union pension plans, allowing Union mem-
bers to accrue savings that are safely and efficiently managed.
Consisting of both an Annuity and 401(k) component, BAC
SAVE provides tax-advantaged savings for long-term retire-

MEnt SeCuriny.

BAC SAVE RSP (ANNUITY)
As of December 31, 2023, the BAC SAVE RSP annuiry
component has assets of $229,050,056 and covers 22,826
participants. -n'lt!}-' are in Alabama, Colorado, Connecticur,
Delaware, Florida, Georgia, Louisiana, Missouri, Michigan,
Montana, Mew Jersey, Mew York, Morth Dakota, Ohio,
Oklahoma, Pt:nh.l;]fh';ﬂli:i, Tennessee, Texas, Urah, West
Virginia, Wyoming, and o
umfcr the ICE agri:mcm. RSP Participation Map
The average partici-
pant account balance is u
maore than $9,125 with
914 participants wit h
account balances of
greater than $30,000 and
391 participants wit h
accounts values ar maore
than $100,000, The aver-
age contribution rate is
52.77 per hour. Forms of
Benefit Payment are lump
sums with or withour
rollovers; equal monchly

. W Statewide Retirement Savings
installments over 3-or

: Plan Participation
10- year period; a liferime

annuiry, as either a 50%, 75% of 100% Joint and Survivor;
or as a single life annuity with any remaining balance payable
{4 ] ]r'l: FUT 511 FVivor,

The RSTs history of performance and security spans over
thirty years and is built on investment practices that gener-
ate solid long-term returns at low fees. The RSP investment
policy places approximarely 60% of Plan assets in Fixed
Income including the AFL-CIO Housing and [nvestment
Trusts and 40% Equiries, The RSP investment guidelines
provide for a broad diversification of the Plan’s investments
in order to generate a reasonable rate of returns for its

W Fartial Chapter Retirement
Savings Plan Parficipation

members, while reducing the risk of large investment losses,
The annuiry'’s 2023 annual yield was a positive 9.4%.

Members may track their balance and apply for benefits
via the BAC Mobile Portal ar member.bacweb.org. Currently
7.124 have registered for the porral in order to review their
monthly available balance and other dara. A toral of 16 par-
ticipants have converted their account balance at retirement
to a monthly annuity based on an average balance of $50,107.
Further informartion on the Annuity Plan or BACSAVE
4011(k) program can be obtained by contacting the IPF office
ar 1-888-880-8222 or go to www.bachenefits.org,

BAC SAVE 401(K) PLAN
As of December 31, 2023, the BAC Save 401(k) component
has assets of $5,465,739 and covers 274 participants. They

are from 27 BAC Locals in Indiana/Kenrucky, Louisiana,
Michigan, Montana, Missouri, New Mexico, Nevada, Ohio,
South Dakota, Tennessee,
Texas, West Virginia,
Wyoming, Local 23
Missouri participates under
the BAC Flex Program. The
average participant balance
is $37,675. Currently 11
members have balances in
excess of 530,000 and 15
members have balances
greater than $100,000. The
average participant salary
deferral contribution rate is
$2.06 per hour.

Local Unions who have
negotiated the 401(k) into
their collecrive bargaining
agreement allow members
to contribute $0.25 per hour to a maximum of $6.25 per
hour to the Plan. All contributions are made before raxes and
participants are immediately vested. Plan participants can also
access and make L"h.'li'lgf_'ﬁ to their BAC Save 401(k) account 1‘13‘
calling John Hancock Participant Telephone Services ar 1-833-
38B-0466 or by visiting the John Hancock web page (www.
myplan.johnhancock.om) Participants can change the way their
contributions are invested ar any time and can invest both new
and existing contributions in any 18 investment funds including
the Trowel Trades Large Cap Equity Index Fund. m



BRICKLAYERS & TROWEL TRADES INTERNATIONAL RETIREMENT SAVINGS PLAN

2023 Summary Annual Report

l‘]l‘_' |l_' i ';.l.lr!L][L'lT].r U‘F t|:'|tf AH"H:I]

Report for the Bricklayers and

Trowel Trades International

Retirement Savings Plan, EIN:
52-6127746, Plan 003, for the year
ended December 31, 2023, The Annual
Report has been fled with the Internal
Revenue Service as required under the
Employee Retiement Income Security
Act of 1974 (ERISA).

The Plan is comprised of two separate
clements, the BACSAVE Retirement
Savings Plan ithe Annuiry) and the
BACSAVE 401(k) Plan component.

A total of 22,826 persons were
participants in or beneficiaries of the
BACSAVE Retirement Savings Plan a
the end of the Plan year, although not
all of these persons had yet earned the
right to receive benefits.

A total of 274 persons were par-
ticipants in or beneficiaries of the
BACSAVE 401(k) Plan component at
the end of the Plan year. Participants
are 100 percent vested in their account
balance of deferred compensation.

BASIC FINANCIAL STATEMENT
Benefits under the RSP Annuity
Plan are provided through a Truse.

In an effort to reduce printing cost, comprehensive International Pension Fund
financial data is now being made available upon request. Please contact the

International Pension Fund electronically at Ikauffman@iptweb.org or write to
the address listed below:

Bricklayers and Trowel Trades International Pension Fund

620 F Street, N.W., Suite 700
Washington, DG 20004

Plan expenses for the year were
$15,216,193. These expenses included
$14,280,884 in benehs paid to partici-
EHI"L‘; 1|.'|“,| |:,'|tf]“.'ﬁf.:i:!ri{'f5 rru]n A Truase.
The value of Plan assets, after
subtracting liabilities of the Plan, was
$229.050,056 as of December 31,
2023, compared to $207,365,844 as of
January 1, 2023. During the Plan year,
the Plan experienced an increase in its
net assers of $21,684,212. This increase
includes expenses, unrealized apprecia-
tion or depreciation in the value of Plan
assets; thar is, the difference berween
the value of the Plan’s assets ar the end
Ur tllﬁ' }"I:.;lr :!”{1 1|“.'f "-l':!l.'l,l.ﬁ' U‘E’ ASSers at lhtf
beginning of the year (or the cost of as-
sets acquired during the year). The Plan
l"l:“,l tﬂ'ti!l il'lL'l)'lllI:
of $36,900,405
including employer
contributions of
$18,176,664 and
investment income
of $18,723,741.
With respect
to the 401(k)
Plan component
of the RSB the
International 401 (k)
Plan for contrib-
uring member’s
summary financial
information for
2023 is as follows:
Employee con-

rributions under

the international 401(k) Plan are
self-directed by the participants in
18 different investment Funds. Plan
expenses were $658,032 i1u:]uding
$629,311 in benefits paid to partici-
pants and beneficiaries during 2023.
-I-I:'II'.' "r':!l.l,“.'f 1_]F‘1|"||: Tr1lt,‘rr1:!tii)r1:l|
401(k) Plan assets, after subtracring
liabilitics of the Plan, was $5,465,739
as of December 31, 2023 n:.:mnp:ln:d
to $4,927 440 as of January 1, 2023,
During the year, the Plan experi-
enced an increase in its ner assets of
$538,299. This included unrealized
appreciation or depreciation in the
value of the Plan assets; thar is, the
difference berween the value of assers
at the end of the year and the value
Ur.ih$ﬁth At t]l‘.‘. 1J:gi]|r]ir1g 1)F1|‘:H.'f }"I:.'l.r
{or the cost of assets acquired during
the year). The Plan had total income
of $1,196,351 im:luding $412.321 in
employee contributions and nert invest-
ment income of $784,010.

YOUR RIGHTS TO ADDITIONAL
INFORMATION

You have the righl. to receive a copy of the
full Annual Report, or any part thereof,
on request, The items listed below are in-
cluded in thar report, as well as this rEpOrt:

1. An accountants report.
2. Asscts held for investment.
3. Transactions in excess of fve per

cent of Plan assets.

Contirined on page 21
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REGISTER BACMobile Update
NOW

Track your current and future
Member Portal! monthly IPF Benefit with the

Estimator feature electronically
with the BAC Member Portal/
Mobile App

for the BAC

With the Estimaror feature you can see your current Normal Pension and project your benefit ar a furure
date with additional years of service under different payment options. If you are a member of a Local
Union that participates in the BAC SAVE Retirement Savings Plan (R5P), you can monitor your current
and hardship account balances electronically through the BAC Member Portal. In addition to THF and
IPF publicarions and annual statements, registered parricipants can review both their IPF and RSP hours/
contribution history and access an application to apply for benefits under IPF or BACSave whenever and
wherever and Internet connection is available via PC or laptop. You can also access this information on

tablets or sm::.lrtphnnr:s with BACMobile apps for both Android and 108 users.

REGISTRATION IS FAST AND EASY

et started mda}r h}r registering online now at mcmbcr.hacwch.nrg for the BAC Member Web Porral h}-’

following these simple steps:

o

1. Log onto BAC’s homepage at www.bacweb.org Click on *Create an Account”

2. Have your IU Number ready (located on the 6. Follow the instructions on the screen
upper left of your Union card) 7. Sign up for the receipt of IPF/BAC SAVE
3. Have the address of your active e-mail materials electronically
account ready 8. Record your username and password for
4. Click on the “Member Portal” banner furure use

REGISTER FOR THE BAC MEMBER WEB PORTAL AND
MOBILE APPLICATIONS AND STAY CONNECTED.
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Preparation for Retirement

APPLICATION PROCESS

* When requesting an application,
request at least (4) months prior
to retirement start date.

+ Submit application to Fund Office
at least (2) months prior to retire-
ment start date.

* All required documents should
accompany application when
submitted to Fund office i.e. birth
cerificates, marriage certificate,
Social Security card, divorce
decree, DRO/DRO

* Applications supplied through the
Fund office, Local Office or online
at bachenefits.org

_As

* Normal- Age 64, no reductions

* Early- Age 55-63, between ages
60-63 there is a reduction of 8%
per year (an additional 5%
reduction between ages 55-59)

= Disability- (8% reduction between
ages 60-63) Social Security
Disability Award and Physician
statement stating permanent and
total disability is required.

= J&S- reduction is based on
percentage chosen 50% or 75%
and the age of spouse.

*Note: these are examples under the
LLS. IPF Plan. Other plans may have
different Normal Retirement Age
{NRA) and reductions.

PENSION OPTIONS SOCIAL SECURITY

Social Security is determined by
your lifetime earnings

Full Retirement Age (FRA)- Age
you are entitled to 100% of your
Social Security benefit is based on
the year you were born

Born in 1957 FRA is 66 years 6
months

Born in 1958 FRA is 66 years 8
months

Born in 1960 or later FRA 67 years

Early is age 62, reductions are
based on your age below your
(FRA)
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Screening Beyond Physical Health
in Older Adulthoo

Ithough mood and anxiery disorders are com- # Do you teel you have more problems with
: . smorv th ?
mon in older adults, they often go undetected memory than most:
and untreated. Older adules are ar an increased # Are you afraid something bad is going to happen
risk for cerrain menral health conditions (such £ vou?
as depression), likely in part due to an increased risk of » It is not uncommon for individuals to gloss over or

chronic E'I-l!l}-'ﬁ]l:.‘l] health condirions [:1p|:r:1x|r1|.'1|re|y A% n-:gluct to check in with their emotional or behavioral

of older adules have ar least one physical health condi- health needs. Tn aiming to reverse this trend, we recom-
tion, such as heart discase or cancer). Mental and physical mend making a habit of checking in with vourself (and

hl.".'ll'l] l'.:l:'l-ll'i[l1|(!l|].‘i |:1H'\"l." El FI‘.‘I.'I]JF(H: il:l Ft‘l..'l1|(!|l.‘i1ll]] — ‘.-".-'I:H'.‘it‘]lt‘l:l Sﬂ:ﬂkil]g Sll'l.‘].'-'l'.'i'f'[ i.]'l gctting IhCFL‘ n(.'(.‘ds ]'.Iu.‘f]. I}U‘i.ﬂf_:; 50

is a critical part of maintaining overall wellbeing later
worsened mental health is linked to worsened physical in life. As older adults transition into new roles and

physical health is linked o worsened mental health, and

health. According to an article published by the American
Family Physician Journal, less than 5% of adults are
screened for depression in a primary care setting, despite its

circumstances (such as retirement, becoming caregivers,
or requiring caregiving) and face new life challenges
(such as grief or bereavement, or drops in income), it

h]E]l Errr:v;l]r:ru't:. Increased awareness and h-r!H-:!d\"Hl:.‘ll'.Z:\r' can is more important than ever o recognize the value of

lead to prevention and early intervention efforts for at-risk tending to one’s emotional and behavioral health.

individuals, which can in turn lead to improved wellbeing . . .-
: Additional help and guidance on the topic of overall

wellbeing (including mental and behavioral health and
related hn‘rrrning.‘-} is available to active and retired BAC

WHAT DO YOU NEED TO KNOW AND WHAT CAN members and their families. Please conract the BAC

YOu DO? Member Assistance Program (MAP) ar 1-833-MAP-TALK
* Over 50% of Americans who have a diagnosed or to further discuss next steps.

and life satisfaction outcomes for those of retirement age.

known mental health condition, do not connecr to treat-

ment. Thi.l: .‘;'.lf'i.‘”il: I:ll:H.'f.\' not account f-nr |.|:'|l." ][1:!”:-" maonre

individuals who experience challenges with their menal
health, but do not know they have a diagnosable condi-
tion/have not been L|i;|gmmr:tl. This means millions of
individuals who would benefit from menral and behavioral
health care, are not receiving it.

* Both the United States Preventive Services Task Force
and the Canadian Task Force on Preventive Healch
Care recommend that primary care providers screen
for depression in adules. L:nﬂ:rlun;ntﬂy, such screen-
ings are not always administered. Asking your docror
to administer a mental health screening can help detect
underlying concerns thar, il-]Jruprr|_v treated, can be
life enhancing, and in some cases, lifesaving,

» For reference (note: not for diagnostic purposes), "'ﬂ“ﬂ
mental health s reenings may include variations of
some of the following questions: MEMBEH ASS'STANCE
Have you been fecling down, depressed, or hopeless? PROGHAM
# Do you feel less .'L_]J|r to cope with the routine United States and Canada
responsibilities of daily life? 1 833 MAP TALK

Have you been feeling restless or agitated?
1.833.627.8255 (Toll Free)
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# Have you dropped many of your interests and activities?




INTERNATIONAL HEALTH FUND UPDATE
] u u |
Navigating Rising

n 2023, the International Health Fund (IHF) faced the

challenge of rising medical trends, Despite this obstacle, the

IHF remained commirted to offering high-quality benefits to

members and their families. The IHF's innovative strategies
aim to engage individuals in their healthcare while focusing on
long-term goals: delivering excellent service, providing quality
care, and mitigating rising medical costs. Central to this mis-
sion is the BAC Cares program, which aims to eliminare barriers
to care—whether they are financial, emotional, geographic, or
demographic—while incentivizing members to adopt healthier
lifestyles. The THF strives to ensure optimal pricing, rate stability,
and effective management of health wends.

The Fund experienced stability in hours worked and covered
lives. While there were no new mergers or strategic partnerships
in 2023, covered lives averaged 10,500 throughout 2023. Hours
worked slightly increased from 7.8 million hours in 2022 o 7.9
million hours in 2023, Revenue from employer contributions
increased 6.6% in 2023. Along with this stability in hours and
increase in revenue, the Fund experienced a rising medical trend
of 9% on an estimated incurred basis, However, when averaging
the last ten years, the IHF has experienced an average wend of
2.9%. The increased medical trend in 2023 was primarily relaced
to an increased incidence of catastrophic claimants, those with
claims paid over $100,000), and increased costs related to high
inflation. Despite the uncertain investment market in 2022, the
Fund experienced a turnaround in 2023, achieving a 10% gain
thanks ro positive market changes.

To tackle the growing trend in healtheare, the IHF maintained
its emphasis on preventive care programs and continued to offer
distinctive fearures in its plan designs to keep member costs down
and minimize financial barriers to accessing care. The [HF medical
plans provide coverage for many services at no cost, including pre-
ventive generic prescriptions, lab services at both Quest Diagnostics
and LabCorp, imaging services at freestanding facilities, and
outpatient surgeries at freestandling facilities, known as ambula-
tory surgery centers. Other services are covered at a low £5 copay,
including all other generic prescriptions, virtual visits with medical
and mental health providers through UnitedHealthcare's virtual
visit network, and outpatient behavioral health services.

The Fund also addressed the rising trend through continued
management of prescription drug costs. The THF continued to
see suceess in 2023 with the Closed Specialty Formulary program.
The program implemented in 2021, through its pharmacy ben-
efits manager (PBM) SavRx, provides limited coverage of specialty
medications. Upon implementation of the program in 2021,
specialty drugs accounted for 40% of the total prescription drug
spend. At the end of 2023, specialty drug spend represented only
25% of the total prescription drug spend. The savings generared

Medical Trends

from this program are estimated to be $2 million quarterly.

A key component of the THF'S BAC Cares programs are
onsite medical clinics. Through its parenership with Oprum and
MedExpress, the Fund has two onsite clinics for members of
the BAC ADC of Eastern Missouri and BAC Local 4 Indiana/
Kentucky in each of their union halls. These BAC Cares clinics
are just one of the innovative solutions provided through the [HE
These clinics provide access to primary care services and urgent
care at no cost to all IHF members, including apprentices, retie-
ces, and their families. In Missouri, the clinic welcomed a new
provider in 2023, and due to high utilization of the dinic, hours
were expanded to 9:00am — 6:00pm Monday through Thursday.
Services in Indiana were expanded in 2023 to include virtual
are for Indiana members. Urilization of the BAC Cares clinics
increased 44% in Missouri and 33% in Indiana.

One of the major health risks, and most prevalent medical condi-
tions experienced by our members are musculoskeletal conditions.
For the IHF, musculoskeletal conditions are consistently one of the
top three diagnoses, representing 12% of the total medical plan paid
itn 2023, The Fund covers all imaging services, im‘]uding advanced
imaging such as an MR, ar freestanding facilities 100%, eliminaring
any financial barrier that would prevent diagnosis of musculoskeletal
conditions. To ensure members can get to the right providers for
orthopedic surgeries, the IHF offers UnitedHealthcare’s Orthopedic
Health Solutions program. With this program, BAC members that
have a musculoskeletal condition thar requires surgery, can have the
surgery covered at no cost when completed ar the recommended
Center of Excellence. This program is aimed to help improve health
outcomes for the member and, ar the same time, reduce costs to the
[HF for surgical procedures.

For IHF Canada, following several years of lower but stable
hours, the Fund experienced a signiﬁr;unt increase in hours in
2023, In 2023, hours increased 54%, toraling approximarely
790,000 hours. The Fund experienced an associated increase in
revenue of 44%. This growth in hours and revenue was due
an increase in work in the Newfoundland and Labrador prov-
ince. In 2023, the IHF Canada Fund implemented a biosimilar
specialty drug program with NexgenRx to reduce the prescriprion
claims expense, the largest component of IHF Canada spend. The
Canada plan experienced a decrease of 4.1% in plan paid expenses
in 2023, The average annual per household trend the two-year
period ending December 31, 2023 was 1.9%.

The IHF is committed to delivering the highest quality health
care at the most affordable price through our Private Exchange,
maineaining a focus on parient-centric primary care through our
BAC Cares Program, removing barriers to care, and maximizing
programs affered by vendor partners, while delivering chihﬂir}' and
customization to our participants and Locals. m
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BRICKLAYERS AND ALLIED CRAFTWORKERS INTERNATIONAL HEALTH FUND

2023 Summary Annual Report

his is a summary of the an-
nual report of the Bricklayers
and Allied Crafeworkers
Internarional Health Fund,
EIN: 52-63978035, for the year ended
December 31, 2023. The annual re-
port has been filed with the Inrernal
Revenue Service as required under the
Employee Retirement Income Security
Act of 1974 (ERISA).
The fund pays certain medical claims
under the terms of the plan on a self-

funded basis.

INSURANCE INFORMATION

The plan has contracts with Union
Labor Life Insurance Company and
Manulife. The total premiums paid
for the 1.5, plan during the year were
$2,206,084. The insurance premi-
ums for the Canadian plan were Cdn

$87,259.

BASIC FINANCIAL STATEMENT

The value of the U.5. plan assets, after
subtracting liabilities of the plan, was
$38,217,220 as of December 31,
2023, compared to $33,281,468 as of
December 31, 2022, During the plan
year, the plan ux]‘u:riu_'r'u_'t::i an increase
in its net assets of $4,935,752. The
plan had toral income of $74,395,507,
inc]uding (but not limired to) |_'I:'I'Il:l|[}}'t:]'
contributions of $67,868,883, self-pay
contriburions of $4,003,760, and carn-
ings from investments of $2,522,864.
Plan expenses were $69,459,755. These
expenses included $66,587,538 in pay-
ments to insurance carriers and others
for the provision of benefits to covered
participants.

The value of the Canadian plan
assers, after subtracring liabilities of
the plan, was Cdn $4,130,610 as of
December 31, 2023, mrn]mn:d to
Cdn $3,563,821 as of December 31,
2022, During the plan year, the plan
ux]‘:r:ril_'r'u_'cd an increase in its net as-

sets of Cdn $566,789. The plan had

a total income of Cdn $2,264,057,
primarily from employer contriburions
of Cdn $1,856,537, sclf-pay contribu-
tions of Cdn $267,105 and carnings

of Cdn $140,415 from inrerest and
other income. Plan expenses were Cdn
$1,697,268. These expenses included
Cdn $1,546,861 in payments to insur-
ance carriers and others for the provision
of benefits to covered participants.

YOUR RIGHTS TO ADDITIONAL
INFORMATION

You have the right to receive a copy
of the full Annual Report, or any part
thereof, on request. The items listed
below are included in that Report:

1. An accountant’s report

2. Financial information
3. Assets held for investments
4. Schedule of Reportable (5%)

Transactions
5. Insurance
informarion

To obtain a copy
of the full Annual
Report, or any part
thereof, write or call
the office of Amber
Brailer, who is Fund
Administrator, at 620
F Streer, N.W, 8ch
Floor, Washingron,
D.C. 20004, tele-
phone 1 888 880
8222. The charge to
cover copying costs is
£.25 per page.

You also have
the righr to re-
ceive from the Plan
Administrator, on
request and at no
charge, a statement of
the assers and liabili-
ties of the Flan and
accompanying notes,
or both. If vou request

a copy of the full Annual Report from the
Plan Administrator, these rwo statements
and accompanying notes will be included
as part of that Report. The charge to
cover the copying costs does not include
a charge for the copying of these portions
of the report, because these portions are
furnished withour charge.

You also have the legally protected right
to examine the Annual Report at the main
office of the Plan ar 620 F Streer, N W,
9th Floor, Washingron, D.C. 20004,
and at the U5, Department of Labor in
Whashington, D.C., or o obrain a copy
from the U.S. Department of Labor
upon payment of copying costs. Requests
tor the Department of Labor should be
addressed to: Public Disclosure Room
N5638, Employee Benefits Security
Administration, U5, Department of
Labor, 200 Constitution Avenue, N.W.,
Washington, D.C. 20210. »




INTERNATIONAL PENSION FUND CANADA

Notice of Change to Your

Pension Plan

As announced in our communication in February, 2024, in
response to requests by Plan members during 2021, the IPF
Canada Board of Trustees, working with the Plan acruaries,
undertook a study of benefits offered under the Plan, focus-
ing on the impact of the removal of existing caps on benefir
accruals under the Plan, and the impact that a removal of
these caps, would have on the funded status of the Plan.

These caps on benefir aceruals were:
1. A limit of 25 years of service for benefir accruals;

2. An annual limit of 1,800 hours of service for benefit ac-
cruals; and

3. A benefic accrual cap of $63 for contribution rates over $1.50.

NUMBER OF RETIREES (CANADIAN PLAN)

This amendment is not only responsive to request by a large

Following the completion of this study, the Board of
Trustees, after thorough deliberation, adopred amendments
to the Plan, with effect from January 1, 2025, to remove the
toregoing benefic acerual caps, and also to implement a sin-
gle benefir accrual rate of $1.80 per 50.10 of contriburions.

number of Plan members across Canada, but also :iigr:iﬁ—
cantly simplifies both the administration and the caleulation
of benehts under the Plan on a go-forward basis.

These changes have been adopted on a solely prospective
basis, and have no impact on benefits earned prior 1o January
1,2025. m

HOURS REPORTED TO IPF CANADA (1N MILLIONS)

3.9

25

1.5

2019 2020 2021 2022 2023

2015 2016 2017 208

2018 209 2020 2021 2022 2023

See IPF Canada Swmmary Amnwal Report an page 20 for addifiona) IPF Canada-relsted information
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BRICKLAYERS AND TROWEL TRADES INTERNATIONAL PENSION FUND—CANADA

2023 Summary Annual Report

his is a summary of the Annual

Report for the Bricklayers and

Trowel Trades Internarional

Pension Fund — Canadian
Plan, 001, for the year ended December
31, 2023. 'This report contains informa-
tion for the Canadian Plan only.

BASIC FINANCIAL INFORMATION
Benefits under the Plan are provided
through a Trust. Plan expenses for

the vear were C5$5,796,090 (2022:
(C$5,583,233). These expenses included
C$5,235,143 (2022: C$5,223,130) in

benefits paid ro retirees and beneficiaries.

The value of Plan assets, after sub-
tracting liabilities, was C$166,096,299
as of December 31, 2023, compared
to C$152,877,128 as of January
1, 2023. During the Plan year, the
Plan experienced an increase in its
ner assers of C§13,219,171 (2022:
-C$10,833,811). This increase includes
expenses, unrealized appreciation or
depreciation in the value of Plan assets;
that is, the difference berween the value

of the Plans assets ar the end of the year

and the value of assets at the begin-
ning of the year {or the cost of assets
acquired during the year).

In an effort to reduce printing cost, comprehensive International Pension Fund
financial data is now being made available upon request. Please contact the

International Pension Fund electronically at Ikauffman@ipfweb.org or write to
the address listed below:

Bricklayers and Trowel Trades International Pension Fund Canada

620 F Street, N.W., Suite 700
Washington, DG 20004

In 2023, the Plan had an increase in
assets of C$19,015,261 (2022;
-(C$5,250,578) including employer
contrbutions of C$4,723,845 (2022;

CH3.477,728) and net investment income

of C$3,918,069. (2022: C§3,041,773).

MINIMUM FUNDING STANDARDS

An actuary’s statement shows that enough
r]l[”]l_':r' Was Cont |'i|:|'||.t{.'|.j (4] ll]\'.‘ I‘L'l.['l (L4]
keep it funded in accordance with the
minimum funding standards of the
Alberta Employment Pension Plans Act.

YOUR RIGHTS TO ADDITIONAL
INFORMATION

You have the right to receive a copy
of the full Annual Report, or any part

thereof, upon request. The items listed

below are included in that report.

1. An accounrant’s report;

2. Financial informarion & payments
Lo service I,‘.lTH'L-"idl!H;

3. Assers held for investment;

4, Fiduciary information & transac-

tions in excess of 5% of plan assets;

5. Insurance informarion & informa-
tion regarding any commeon or
collective trusts or pooled separare

ACCOLLINTS;

6. Actuarial information regarding the
funding of the plan,

To obrain a copy of the full Annual
Report or any part thereof, write or call
the office of Lester W, Kauffman, 111,
Execurive Director, ar 620 F Streer, MW,
Suite 700, Washington, DC 20004,
telephone number 1-888-880-8222 or
e-mail to lkauffman@iptweb.org. Copies
of these reports will be furnished at no
cost to participants of the Fund.

You also have the right to receive
from the Plan administrator, on request
:i”d at no (:h:!rgt,', A Statement ‘:l‘r rl'll:,"
assers and liabilities of the plan and
accompanying notes, or a statement of
income and expenses of the Plan and
accompanying notes, or both.

If you request a copy of the full
Annual Report, these two statements
and accompanying notes will be in-
cluded as part of that report. =



IPF AND CORPORATE RESPONSIBILITY
Cntimed from page 9

One notable investment is Chord Energy
Corporation, an energy exploration and
]_'.ll'(,'l(,luffil"l T T 'I]_'.lii'l'l '|. npt'raﬁ r:g in tl'l['
Williston Basin. From 2019 w0 2022, Chord
Energy achicved significant sustainabilicy

proposals ar major US companies.
Some of the sharcholder proposals
included support for initiatives such as
racial equity audits, freedom of associa-
tion related ro collective bargaining,
paid sick leave, the appointment of an
independent board chair, and execurive
compensation “claw-back™ provisions.
In addition to the Trowel Trades
Large Cap Equity Index Fund, the IPF
has investments with over 30 invest-

milestones, including a 53% reduction

in Scope 1 grm:nhnusu £As emissions and

a 47% decrease in methane emissions.
Additionally, the company reported a 47%
vear-over-year reduction in total recordable
accidents in 2022. Governance improve-
ments are also evident, with 80% of their
Board of Directors being independent and
50% of the direcrors being women. 1

ment managers, more than two-thirds 1 g1 i .
ARETS, ! This highlights SBH's commitment to

of whom are signatories of the Unired , T e e C .
o ) integrating ESG factors into their invest-
Mations' Principles for Responsible _ o . .
- ment strategy while supporting companics

Investment (PRI}, These managers are

i ) A ) in their efforts to improve sustainability
committed o integrating ESG consid-

) } - . '.:I['I'Li gl.l‘r'l.'l'['l:l“(.'{: ]jj.lﬁl ii:l_'."'.-.
crarons inooe [h(."lr INVCsTment i.;ll'.l':'l.l"."ﬁ]s - . . . .

. _ ! By actively engaging in the proxy voting
and decision-making processes while

. : ) process and investing in managers commit-
advocating for sustainable pracrices

. i ted 1o ESG considerations, IPF investments
across the investment indusery.,

Segall Bryant & Hamill (SBH), a
public equity (stock) manager in the
IPF's investment portfolio, has been a
signatory of the UN's PRI since 2017,
SBH recognizes ESG factors are impor-
tant clements in evaluating a company’s

create opportunitics for investors to support
companies that demonstrace they are doing
well by raking sound action in the broader
world. As it has done over the past twenty-
five vears, the IPF will look for additional
ways to ensure corporate accountability,

. _ while secking meaningful recurns for our
return on investment. -|-|It:|]' jl}'ﬂi?flﬂjlfh .
. ) T ) membership. m
includes interviewing the company’s
management, employees, and partners, 1 chorg Energy Corporation, Sustainability

as well as reviewing third-party reports, Report 2022,

INTERNATIONAL RETIREMENT SAVING PLAN

Contimed fro Joge 13

To obrain a copy of the full Annual Annual RI:]:IH:I[, these two statements

Report or any part thereof, write or
call the office of Lester W, Kauffman,
11, Execurive Director, at 620 F Streer,
MW, Suite 700, Washington, DO
20004, ll:‘||.'|:I|:|HIIt‘ number 1-888-880-
8222 or e-mail ro lkanffman@iptweb.
org. Copies of these reports will be
furnished ar no cost to participants of
the Fund.

You also have the right to receive
from the Plan administrator, on request
and at no charge, a statement of the
assets and liabilities of the plan and
:tr.:l,;n::]r1p:|r:|}'i1lg notes, or a statement ‘:l‘r
income and expenses of the Plan and
accompanying notes, or both.

If you request a copy of the full

and accompanying notes will be in-
cluded as part of that report.

You also have the legally protected
right to examine the Annual Report at
the Fund office at 620 F Streer, N'W/,
Suite 700, Washingron, DC 20004,
and at the U.5. Department of Labor
in Washingron, DC, or to obtain
a copy from the ULS. Department
of Labor upon payment of copying
costs. Request to the Department
of Labor should be addressed to:
Public Disclosure Room, Room
MN-1513, Employee Benefits Security
Administration, U.S. Department of
Labor, 200 Constitution Avenue, NW,
Washingron, DC 20210, m

QUESTIONS AND ANSWERS
Cintimued from page 1]

Ages 55-61: Pensioners under the age
of 62 will have benefits withheld for
any month worked in Disqualifying
Employment.

Ages 62-63: Those aged 62 and 63
may work until they have earned
$22,320.00 (the Social Security
Earnings Maximum for 2024) and
must contact the Fund office when
they have earned that sum.

Age 64: There are no carnings limits for
those age 64 or over. If you are unsure of
the status of an employment type, you
should contact the Fund office,
Disability Pensioners

If a Disability Pensioner loses entitlement
to his Social Sccurity Disability Benefit
prior to atainment of age 64, such fact
shall be reported in writing to the Fund
office within fifteen (15) days of the date
he receives notice from the Social Security
Administration of such loss. If such writ-
ten notice is not furnished, he will, upon
his subsequent retirement, not be eligible
for benefits for a period of six (6) months
following the date of his retiremene, in
addition to the months which may have
elapsed since he received notice of the ter-
mination of the Social Security Disability
Benefit and during which he received

an [PF Disability Pension. A Disabiliny
Benchit recipient who is no longer entitled
to a Social Security benefit may again re-
rurn o Covered Employment and resume
the accrual of Pension Credit and be
entitled 1o a Normal or, Eatly Retirement,
Pension, unaffected by the prior receipt of
an IPF Disability Benefit.

Trial Work Period

Following the guidelines of the Social
Security Administration, IPF will al-
low Disability Pensioners a trial work
period during which their benefits

will not be affected by carnings. If

the trial work period is successful and
Social Security Disability benefits are
suspended, you must notify the Fund
office as your IPF Benefits will be sus-
pended during the same period. m

=
-
_—
—
=
[ ==
I
-
=
aal
-

LY

L
-




International
Pension Fund

r

Bricklayers & Trowel Trades
International Pension Fund
620 F Street, NW

Suite 700

Washington, DC 20004

TRUSTEES UNITED STATES PLAN | TRUSTEES CANADIAN PLAN

International Union of Bricklayers
and Allied Craftworkers

Timvochy [Driscoll

Jeremiah Sullivan, Jr.

Keich Hocevar

Roberr Arnold

Carlos Aquin

Geerard Scarano

Michael T4 Virgilio

International Council of
Employers of Bricklayers and
Allied Craftworkers

Matthew Aquiline

Robert Hoover

William McConnell

Anthony Marra

Eeevin Trevizan

Michas| Kinateder

Todd Helfrich

International Union of Bricklayers
and Allied Craftworkers

Jeremiah Sullivan

John Leonard

Craig Srudwick

INTERNATIONAL COUNCIL OF
EMPLOYERS OF BRICKLAYERS
AND ALLIED CRAFTWORKERS
Marthew Aquiline

Joshua Johnston

Silvio Santini

CONSULTANTS AND ACTUARIES
Cheiron, Inc

Investment Performance Services, LLC
Alan Biller & Associares

Telus

INDEPENDENT AUDITORS
Calibre CPA Group, PLCC
MecCamey Group LLT

ERICKLAYERS & TROWEL TRADES INTERNATIONAL PEMSION FUND

LEGAL COUNSEL

Fuiman Mogila, LLP
CO’Donoghue & O'Donoghue LLT
Koskie Minsky LLP

DEFOSITORIES

Wells Fargn—"ashington, DC
Comerica Bank—Detroit, MI
Raoval Truse Co,—Toronms, ON

INVESTMENT MANAGERS

AFL-CICOY l'!-uila.ﬁl'lg [nvestment Trust

AFLACIO Housing: [nvestment Trust

Amalgamated Bank of Mew York

Amalgamared Bank of Chicagn
(QPAM)

American Realry Advisors

P.11l-_’_r||| Gordon

Arrowmark

Arrizan Global Oppormunistic Truse

Barings

Blacksrone Alternarive Investment
Managemens

Comerica Bank
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MOSAIC

Crestpoint Real Estate
Investments Led,

EnTruse Permal

Estancia Capiral Farmners, LE

Fiera {:a.||:|l:|.|

Fiera Properties Core Pension Trust

Fisher Investments

Grosvenor Capiral Managemenr, LI

Hamilton Lane

Intercontinental Real Estae
Corporation

[nvesco

Mesirow

Mulri-Employer Property Truse

RECE Develop-DC, LI

RBC Glohal

Trowel Trades Larnge Cap Equicy
Index Fund

ULLICONT for Jobs

WCE Special Core Plus Fund 11

Wells Fargo

EXECUTIVE DIRECTOR
Lester W Kauffman, 111

BRICKLAYERS & ALLIED CRAFTWORKERS INTERMATIONAL HEALTH FUND
620 F Street, MW » Washington, DC 20004

1.888.880.8222 - 202.783.3788 » www.BACBenefits.org




