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International Pension Fund Zone
otatus Stabilized, Projected
Solvency Continues for 30 Years

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 actu-

ary has confirmed that IPF is able to pay expected benefits and meet expected expenditures
over a thirty-year period commencing January 1, 2022 and running through December 31,

2052. 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 pore-
folios. These investments, which include new construction and
rehabilitation and renovarion projects make economic sense for
participants, employers, communities, and the Fund itself. As
an integral component of its investment strategy, IPF funded
real estate projecrs always mandarte 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 $200 million.

These investments include the AFL-CIO Housing and
Huilding Investment Trusts, American R_vt;i]t:,r Advisors.

Benrall Kennedy, Inter-continental Real Estate Corporation,
Ullico Investment Advisors, Inc., Amalgamared Bank,
Westport (_f,-a.piml Pareners, LLC, Angr:h:: on & Company,
GCM Grosvenor Capital Managemen, Capiral and
Crestpoint Investments. Combined, these programs generated
maore than 43 million hours of employment for BAC members
since 1982,
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he International Pension Fund was established 31 years ago with the intention that

it would make a solid contribution to the economic security of BAC members. Tts

objecrives were to ensure thar every member had an opportunity to be covered by a

pension plan and to add to the retirement security of pensioners. To a satisfring
degree, those abjectives have been realized.

At a time when workers across the Unired Stares and Canada are having rrouble making
ends meet, BAC members’ collectively bargained plans continue to provide a reliable source
of retirement, health, and consumer benefits. The Board of Trustees of the Bricklayers and
Trowel Trades International Pension Fund (IPF) and the Internarional Health Fund (IHF)
are able to ensure this continuity of benefits by staving abreast of developments in health-
cAre -'||II:J EH.'H.HiHh E'lI:I['l Tl:H'll.l..”iH:l['lh-., Cst :I['ll:l. f.:n:wr.'r:!gt‘ lrt‘lu]h. W’hi]l: not immune to l]l{: :1|1.'|r]:|
Aucruations in the stock marker and the economy during this last year, the Trustees concern
for participants, along with professional management, have allowed the Funds to continue
T EJTlJ\'ilil.' services ll‘]:!f |||-'|1I.:|"| 'l‘]l.: [J:!rti(:il“”]tﬁ ]l{:‘.‘(l.‘i.

BAC members and their employers faced many challenges in 2022, The increase in fuel
cost, rising interest rates, supply chain disruptions, poor returns in the stock marker and
finding skilled eraftworkers to fill the void left after the pandemic.

Even though our International Pension Fund {IPF) was not immune to the 2022
economic challenges or market declines it still outperformed the U.S. stock market whao
showed a loss of 19%. BAC and our Signatory Employers are committed to growing our
market share in our industry while providing the training and benefits necessary to attract
our next generation of crafoworkers,

Since the great recession of 2008 the financial strength of the Fund has significantly
increased its net assers to just over $1. 7 billion and are continuing to grow, this ensures
that retiree benefits are paid.

B1Li|tlir1g upon its core mission nfn:nsuring a secure, :|igr1ii\|r.':| retirement, over these last
5 decades IPF has provided ir's BAC pensioners their monthly benefits withour fail while
reaching several important milestones along the way. In 2003 paying out its first billion
dollars in benefits, in 2012 reaching 2 billion, and then in 2017 reaching the milestone

of 3 billion in benefits paid our to our BAC pensioners. As we fast approach our next

to qualiry health care, IPF and THF continue to serve as ]:rmu] partners in paving the way

forward for Union members and the Masonry Industry. m
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FONDO INTERNACIONAL DE PENSION / FONDO INTERNACIONAL DE SALUD

Proporcionar Seguridad en
Tiempos Dificiles

| Fondo Internacional de Pensiones se cred hace 51 afios con la intencion de hacer una

contribucion sélida a la seguridad econdmica de los miembros del BAC. Su objetivo

era garantizar que todos los miembros tuvieran la oportunidad de estar cubierctos por

un plan de pensiones y agregar la seguridad de jubilacién de los pensionados. Esos
objetivos se han logrado en un grado satisfactorio.

En un momento en que los rrabajadores de los Estados Unidos y Canadd tienen problemas
para llegar a fin dec mes, los plancs negociados colectivamente de los micmbros de BAC
contindan brindande una fuente confiable de beneficios de jubilacidn, salud ¥ consumidores.
La junta directiva del Fondo Internacional de Pensiones de Bricklayers y Trowel Trades y el
Fondo Internacional de Salud pucden garantizar esta continuidad de beneficios mantenié-
ndose al tanto de la evolucion de las regulaciones, los costos y las tendencias de cobertura
de los planes de pensiones y atencidn médica. 5i bien no son inmunes a los fuertes cambios
en el mercado de valores y la economia durante este ultimo afio, la preocupacion de los
Fideicomisarios por los participantes, junto con una gestién profesional, han permitido que
los Fondos contintien brindando servicios que satisfagan las necesidades de los participantes.

Los miecmbros de BAC v sus empleadores enfrentaron muchos desafios en 2022, El
aumento del costo del combustible, el aumento de las tasas de interés, las interrupciones
en la cadena de suministro, los bajos rendimientos en el mercado de valores y la bisqueda
de artesanos calificados para llenar el vacio dejado después de la pandemia.

Aunque nuestro Fondo Internacional de Pensiones no fue inmune a los desafios

econdmicos de 2022 ni a las caidas del mercado, superd al mercado de valores de EE.
UL, que mostrd una pérdida del 19 %. BAC v nuestros empleadores signatarios estin
comprometidos a aumentar nuestra participacion de mercado en nuestra industria y al
mismo tiempo brindar la capacitacidn y los beneficios necesarios para atraer a nuestra
proxima generacion de artesanos.

Diesde la gran recesidn de 2008, la solidez financiera del Fondo ha aumentado
significativamente sus activos netos a poco mds de $1.7 mil millones de délares y siguen
creciendo, lo que garantiza que se paguen las prestaciones a los jubilados.

Basdndose en su misién principal de garantizar una jubilacién segura y digna, durante
estas tiltimas cinco décadas, el Fondo Internacional de Pensiones ha proporcionado a sus
pensionados de BAC sus beneficios mensuales sin falea, al mismo ticmpo que ha alcanzado
varios metas importantes en el camino. En 2003 pagd sus primeros mil millones de délares
en beneficios, en 2012 alcanzd los 2 mil millones y luego, en 2017, alcanzd el logro de 3 mil
milloncs en bencficios pagados a nuestros pensionados de BAC, A medida que nos acercamos
ripidamente a nuestro proximo meta de $4 mil millones en beneficios y al brindar ingresos
de jubilacién y acceso a atencién médica de calidad, el Fondo Internacional de Pensiones y
¢l Fondo Internacional de Salud contindan sirviendo como socios orgullosos para allanar el
camino a seguir para los miembros de la Unidn y la industria de la albaileria. m

TIMOTHY DRISCOLL

COPRESIDENTE, Junta Directiva
Albaniles y Paleta Comercio
el Fondo Intesnacional de
Pensian y Fondo Internacional
e Salud. Presidente, Sindicata
Internacional de Albafiiles y
[ficios Afines [BAC).

MATTHEW ADUILINE

COPRESIDENTE, Junta Directiva

Albariles y Paleta Comercia del
Fondo Internacional de Pensin
y Fonda Internacional de Salud.
ICE, Jefie Ejecutivo Oficial.
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Improved BAC Member Portal,
BACMobile Apps

ritical information is ready
when you need it with the new
and improved BACMobile
app. Since the introduction of
the BAC Member Portal in 2014, a
secure, web-based system where BAC
craftworkers can review their records,
the International Union and its affili-
ared benefir funds are continuing the
Union’s tradition of member service
into the digital age. The Portal,
which works in concert with parallel
systems for Local Unions/ADCs and
contractors, provides an additional
level of service thar lets members
rest assured that their informarion
is secure, up-to-date, and that their
service has been properly accounted
for. Portal users have access o their
International Pension Fund (IPF),
Internarional Health Fund (IHF)
and BAC Save data, including hours,
contribution rates, reciprocity desig-
nations, and activity. They also have
access to membership data including
beneficiary designations and con-
tact informarion, are able to upload
forms, use the BAC Job Network and
check-in with the Local when travel-
ing to a new Local for work,

Members of Locals! ADCs who have
established electronic dues payment
programs will be able to pay Local/
ADC dues through the Portal. One of
the latest enhancements allows mem-
bers to estimate future [PF pension
benchits beyond the current estimate
displayed in the portal.

Currently in the U.S., there are
21,680 users registered and 12,278
of them are maobile users. In Canada,
there are 515 registrations and 301
mobile users. In addition, 12,012
U5, users and 291 Canadian users
have elecred ro receive IPF and IHF
publications electronically.

The Member Portal can be
accessed via BACS homepage at

CREATING YOUR BAC WEB PORTAL ACCOUNT IS FAST AND EASY

BACMOBILE

ANDROID DEVICES

105 DEVICES

www.bacweb.org. First time visitors
should “Creare an Account,” then
follow the instructions to register.

Before starting, have your [U
membership number available for
reference and make sure you have an
active email account. Once registered,
securely record your username and
password for future use, m
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51 5 REGISTERED USERS IN CANADA
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he International Pension Fund (IPF) is on trajectory
voward Full |-|1|1di||g. As shown in the chart below, the
[P’F conrinues its drive to artain safe starus under the
Pension Protection Act (PPA) in 2029 and be fully
funded in 2036, This assumes indust ry activiry 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 results; lower trends or
returns would delay them. The [PF Board of Trustees
continues to monitor this progress closely to ensure that
the Fund’s status continues to move in the right direction.

As you are aware, pursuant to the requirements of the
Pension Protection Act of 2006 (PPA), IPF adopted its
FI]”I.lif'lH Improvement Plan (FIP) in November 2010, a
subsequent Rehabilitarion Plan in 2016 and a new FIP in
2010, The 2010 FIP included a schedule of annual 4% IPF
PPA rate increases from 2012 to 2016 and 6% increases
from 2017 to 2021, Despite the economic headwinds since
2010 that schedule has remained unchanged.

After review with TPF's actuary, the Board of Trustees
derermined that no changes to the current Funding
Improvement Plan are required ar this time. Accordingly,
o new PPA rate increases will be required for the 2023
Plan Year, and none are currently scheduled for furure years.
The IPF PPA rate will therefore continue unchanged until
further notice.

As shown in the 3rd chart, hours reported to the 1IPE
remained relatively Hae during 2022 when compared o

2021 rotaling just over 52 million hours. m
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BRICKLAYERS & TROWEL TRADES INTERNATIONAL PENSION FUND

2022 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, 2022. The Annual Repore has
been filed with the Employee Benefits
Security Administration, as required
under the Employee Retirement Income
Security Act of 1974 (ERISA). This
report contains information for the U.S.
Plan only.

A total of 77,947 persons were partici-
pants in or beneficiaries of the Plan at
the beginning of the year. Although not
all of these had yer earned the right to
receive benchits.

Basic Financial Information

The value of Plan assets, after subtract-
ing liahilities, was $1,611,495,757

as of December 31, 2022, compared
to $1,848,734,131 as of January 1,
2022, Dring the Plan year, the Plan
experienced a decrease in its net assets
of $237,238,374. This decrease reflects
expenses, (un-)realized appreciation
(depreciation) in the value of Plan
asscts; and contriburions.

A Trust provides plan benefits.

Total plan expenses for the year were
$169,646,991, including $157,523,037
in benefits paid to retirees and
beneficiaries.

Unrealized appreciation (depreciation)
is the difference between the value of the
Plan's assets at the end of the year and
the beginning of the year (or during
the vear acquisition costs for newly
purchased assers).

In 2022, the Plan had negative income
of $67,591,383. comprised of employer
contributions of $120,700,143 and
investment loss of $188,291,526 .

Minimum Funding Standards

An acruary’s stacement shows that
enough money was contributed to the
Plan to keep it funded in accordance

with the minimum funding standards

of ERISA.

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 informarion & payments o
service providers;

3. Assers held for investment;

£~
s

Fiduciary informartion & rransactions
in excess of 3% of plan assets;

wn
5

Insurance information & informa-
riomn ]'E‘Eal'di.ﬂg any Cominogn or
collective trusts or pooled separate
ACCOUNTSS

o
b

Acruarial informarion 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,
Executive Director, at 620 F Street, NYW,
Suite 700, Washingron, DC 20004,
telephone number 1-888-880-8222 or
e-mail to lkauffman@ipfweb.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
accompanying notes, or a statement of
income and expenses of the plan and

accompanying notes, or both. 1f you
request a copy of the full Annual
Report, these two statements and
accompanying notes will be included
as part of that report.

You also have the legally protected
right to examine the Annual Reporr at
the Fund office at 620 F Streer, NW,
Suite 700, "w.‘{-'r;lshingmn, D 20004,
and ar the U.5. Department of Labor
in Washington, DC, or to obtain
a copy from the 1.5, Department
of Labor upon payment of copying
costs. Requests to the Deparement
of Labor should be addressed to:
Public Disclosure Room, Room
MN-1513, Employee Benehits Security
Administration, U5, Department of

Labor, 200 Constiturion Avenue, N%,
Washington, DC 20220. »




he IPF U.S. Board of Trustees
implemented a reduction in

YEARS OF PENSION CREDIT AT RETIREMENT
1 pi il 15
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henefit accrual rates for work

.25 $.5% 208 (£
performed after April 1, 2009, 415
It is important to note that this 030 $03 167
reducrion does nort affect work "
performed prior to April 1, 2009, = ,’;i
This action was taken to help pre- 040 iw.ﬂ
serve the strength of the Fund and 5640
to protect the pension benefits of 45 51513’-
its present and future retirees. These 53
actions were supplemental to the a5 ﬂ:: =
subsequent Funding Improvement 25 17 o5
and Rehabilitation Plans as required. %170
Note 1: For each $0.10 per hour S0.40 $15.28 S82
contributed in excess of $1.50, an "800
additional $4.62 will accrue for each L f”'?'ﬁ g
year of Furure Service for which the a7 ;::,: S
contribution is made prior to April &0 80
1, 2009, After April 1, 2009 for each Q75 $10.40 480
80.10 conrriburion rate above or be- *§1050
low $1.50, there will be an accrual of a8 ‘il'm $ige
%1 .4[J. per r.1|4_:-r1th .Fur each year (1,500 on :I][;IET =
hours) of Furure Service Credir. 1190
Note 2:* Thosc Parricipants who 090 .28 s
woarked after April 1, 2009 will *$12.40
accrue benefits “Per Year” as lisred 055 ‘SH.EIJ 55
below the prc-.-"'Lprj]_ 2009 accrual in om ;133.'13;' =
the bold text. Multiple years under &1
the reduced formula should be added 5105 S0k s
on to years of service earned prior “$1L70
to April 1, 2009, This accrual rate s110 52056 62k
has h.{:cn Fsmhljshcd for p;nﬂ.cip::.uus s .:;55;1” =
working for employers contriburing €110
an additional Pension Protection a1 500 ST

Act rate equal to 15% of their IPF *$16.80

rate. Participants working for $125 §21.12
t1[1]_'.l|d_;1}'c'r5 "u'\"l"l(} are not I;,'f'll'l['l'il;}'llriT!g “. gﬁﬁﬂu
this additional 15% PPA concribu- “$18.20
tion rate should reduce the listed 5 40 =
accrual rates {in bold rext) by 50%. m *$18.90 =
$140 205 =
*§17.40 Lo
$145 44 -
030 -
150 ek}
32100

$1.50+ See Nobe 1 above




Ajuste de Taza de Acumulacion para
la Proteccion de los Beneficios

a Junta Direcriva del Fondo de i q : g
Pensién Internacional, (las siglas TZA DE POR ANO A0 E EREDLT: . PEHS;DH . Hf:lm

IPF en inglés), implementd 115 £4.04 ]
una reduccidn de las rasas de *£150
acumulacién jubilatoria para traba- e} 8.3
jos realizados después del 1 de Abril "2
del 2009. Es importante notar que s _ssﬁn
esta reduccidn no afecta a los trabajos S0 S0
realizados antes del 1 de Abril del 2009, *$5.60
Esta accidn fue rtomada para ayudar a 50.45 §11.86 ]
conservar la fuerza del Fondo y proteger “38.30
los beneficios jubilatorios de los jubilados B fl!:: =
acruales y fururos. Esras acciones fueron T ﬁ::;u w0
complementarias a los posteriores Planes 4170
de Mejoramiento v Rehabilitacion de .60 $15.28 5
Fondos segtin sea necesario. i
Comentario 1: Por cada $0,10 centavos R :'1:?: o
conttibuidos por hora que exceda $1,50, ) 5:?:3& w7
un adicional $4,62 se acumulard por *$980
cada afo de Servicio Futuro en que dicha 075 §1040 8
contribucion ha sido realizada antes del Rl
1 de Abril del 2009. Después del 1 de e _5:191":';3 »
Abril del 2009, por cada $0,10 centavos T3 0% 7
que se contribuya por encima o por %1190
debajo de $1,50, habrd una acumulacién .90 m 425
de $1,40 por mes por cada afio (1.500 e 1re]
horas) de crédito de Servicio Futuro. 055 s by
Comentario 2:* Aquellos Participantes o1 ?;:i? w2
que trabajaron después del 1 de Abril del 51400
2009 tendrdn una acumulacion de ben- &1.05 405
eficios “Por Afo” como es indicado por *$1470
debajo en la tabla con texto negrito de las sii0 $2L36
acumulaciones antes de Abril del 2009, T ':;:;]
Varios afios bajo la formula de reduccién : 51410
deben afadirse a los afios de servicio ga- §1.20 oI
nado antes del 1 de Abril del 2009, Esta §14650
P tasa de acumulacidén se ha establecido 5 L
o para los Participantes que trabajan para S5
== empleadores que contribuyen al plan de an Ela:;
= jubilacién y a la Ley de Proteccidn de [TE3 §79.40
= Pension (las siglas PPA en inglés) que “$1250
= es igual 2 15% de la tasa de IPE Para §1.60 3052
o aquellos Participantes wrabajando para §19.40
= . ’ $145 53154
= empleadores que no contribuyen el 15% <2
- adicional, la reduccidn de la raza de acu- 5 C R
= mulacidn es del 50% como se muestra “£11.00
en el texto. m $1.50+ Vea la Commentario
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he Bricklayers & Trowel Trades

International Pension Fund (“IPF")

believes in providing steadfast

leadership to promote corporate
]‘f.'.lGE'NﬂlhilJilh_‘_.'. We use our collective
investment ownership to encourage
companies to rely on sustainable growth
(1] :Il'.'l:lil:\"{: I}ll:!”{:i:il Tf.'.lil.llfh' r:I11L|_'r ']l:!“
on short-cutting workers or applying
unreasonable executive compensation
standarcs. This is :!".Zl:(”1l]$|.'i$|‘1{!|:| by
acrively engaging with companies on
their environmental, social, and gover-
nance ("FSG") standards within their
organizations.

As of June 30, 2023, nearly a third
{33%) of the IPF is invested in the
Trowel Trades Large Cap Equiry Index
Fund, an index fund managed to match
the |Jr.'rfur:1|.1ru:u: of the 5& 500 Index,
which includes the five hundred (500)
largest US publicly held corporations.

As an index fund, the marker iself
derermines which companies to buy or
sell and how much
to invest in each.
This reduces certain
types of investment
Tiﬁ]’l E-i:l]' E'll:l]l ]J:!r-
ticipants. While this
passive approach
]l.l_'ith{:l F..l'r":?lh nar
disfavors companies
that exhibit positive
ESG standards, there
is still a means by
which investors can
influence directors of
companies and hold
them accountable
for the standards l1:.'
which they operarte.
That is the process
called proxy voting.

As sharehold-
ers of each firm in
the largest 500 in
the US economy;,
the Fund vores on

corporate actions. In this capacity, the
IPF follows the AFL-CIO Guidelines,
partering with Glass Lewis for proxy
voting services. We note the Glass Lewis
AFL-CIO Guidelines favors efforts
thar improve workforce and manage-
ment diversity, increase disclosure of
company’s business ethics and code of
conduct, and tie executive compensa-
tions to measures such as compliance
with environmental regulations, x.;l.’r}t}'
regularions and international human
rights standards.

Recent rulings from the LIS
Diepartment of Labor have a material
impact in how ERISA pension funds
an inHuence the companies in which
they invest.

As reported in last years Annual
Report, the DOL eliminated language
that implied fiduciaries should be
indifferent to the proxy voting process.
[nstead, it makes room for a more

principles-based hiduciary decision-
|||:!1'Li.]|.g ]JT‘M:I.'.\'H.. ]:ll.'| ter r{:prl:ht‘ntillg 1||.|.'
interest of ERISA participants,

In 2023, the Glass Lewis AFL-CIO
Guidelines have expanded the racking
of board level oversight of environmental
and social issues to all major US com-
panies. TI\L'}' have also l;Lrgr.'l{:d a 30%
gender diversity requirement in board
composition and require representation of
dan l.|[1|.i{:lrt‘.E1rl:.‘ir.'nli:d I.:(H'llllll.]['li.':'." 1|1||.i| |Iir1
corporate boards, They have also revised
evaluation of director commitments and
will vare against situations where direc-
tors sit on five or more boards. The end
goal is to promote a board that serves
shareholder interests by being sufficiently
independent (ar least 2/3rds of the board
are independent of the company),
:luulnr]xtr:!lt: d tf:“.:l";. H.:I:.l:lfl:l I:'lr |J(lﬁj| i\".‘.
performance, and consists of individuals
with diverse backgrounds and a breadth

and d{:p th of experience.

Contivised 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
funding levels are reparred through a
color-coded rating system frequently
referred to as the “Pension Protection
Act Zone Srarus”. The IPF Board of
Trustees is pleased to report that the
Fund’s Pension Protection Act zone
starus continues to remain stable as
a “Yellow” or “Endangered Status”.
The Plan also adopted a Funding
Improvement Plan(FIP) on November
14, 2017 to retain the same mea-
sures set forth in the previously
adopted Funding Improvement and
Rehabilitarion Plans designed to im-
prove the funding of the plan. The
FIP which was adopred is similar to
the FIP that was enacted in 2010.

When am | eligible for a
Normal IPF pension?
A: You are eligible to retire on a Normal
[PF pension at age 64, provided you
meet the respective Plan requirements
for benefits. You meet these require-
ments if you:

* Have worked after January 1, 1999,
are covered by a Collective Bargaining
Agreement, and have ar least five years
of pension credits, induding ar lease
1,500 hours of future service or ar 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 future service, or
have at least 10 years of vesting

service under the Plan.

One year of vesting service is credited
for each calendar year during future
service in which you earned at least 1,000
hours. You should read the IPF Summary
Plan Drescription (SPDY) including the
204(h) notice of change in benefirs for an
explanation of the plan’s provisions. Please
remember, however, that the rules and
regulations of the Plan itself represent the
final authority in all cases.

When should | apply

for benefits?
A: You should apply for benefits (normal
or early) at least one month in advance of
the date you want your pension benefits to
begin. The earliest benetits can be paid is
the first day of the following month after
IPF has received a completed pension ap-
plication. You must complete and submit
a pension application for normal, early
or disability benehits to the Fund office in
order to apply for any IPF plan benefit.
You must separate from employment for
the entire month your pension begins.

The same rules apply for filing

disability retirement applications.
Participants experiencing delays with
the Social Security Administration or
Canada Pension may apply for IPF early
retirement while waiting for government
disability approval (see the section below
for additional informarion). You can get
application forms for [PF benehits 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
wehsite at www. BACBenchits.org,

How do | iigure the
amount of an IPF
Disability Pension?
A: The Disability Pension is figured the
same as the Mormal Pension, however,
herween the ages of 60 and 64, your
disability benefic will be subject to
an annual acruarial reduction of 8%.

There will be no additional reduction
for years you are younger than age 60,
Your Disability Pension will not be paid
during the first five months of disability.
This is the same waiting period as the
Social Security Disability Pension. The
Plan rules also require that retroactive
]_'.‘{'l'lﬁilﬂn E,Til}'”l{'rltﬁ not I,TIQ" '|'|'|udt' Ff_'lr Imore
than 12 months prior to the date the
disability application 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 Securiry Disability Award 1o
comply with the 12-month rule.

Can | lose IPF benefits if |

work non-union?
Al Yes, It is critically important for vou
to be aware thart if you work non-union
(non-covered masonry employment) you
will lose all of your past service credits
for certain benefits. Addidionally, the ef-
fective date for your early retirement will
be delayed, and the Death Benefit and
Disability Benefit will be lost.

These rules are intended to encourage
Plan participants to work for IPF con-
tributing contractors. Working solely for
union employers protects the financial
soundness of the Fund by ensuring a
steady stream of Fund contriburtions o
pay for benefits. Also, by working only
union you ensure that all benefit entitle-
ments are protected. In certain limited
circumstances, where a participant earns
at least three years of continuous future
service credit immediately following the
terminarion of non-covered work, some
of the eligibility/deferral penalties may
be remaoved.

Any parricipants who have questions
about non-union work and non-covered
masonry employment rules should
contact the IPF to get more informartion
before r|1akir1g any decision with such
large consequences for their benefits.



Does IPF provide Survivor

Benefits?
Al Yes. Ar retirement, a participant must
elect either a regular or husband-and-wife
form of payment. (The IPF Canada Plan
contains M:\'{'l’:!l n:llln'.‘r |-|:|r1|1.l: (lrl]l.'”{'ﬁt
payment elections). The regular form of
payment is paid for life. The Joint-and-
Survivor pension is the regular pension
for married pensioners reduced to provide
a 30% or 75% lifetime benehit to the
SUPVIVING spouse. Ifa participant dies
prior to retirement, the IPF provides a
100% surviving spouse pension to vested
participants. Ifa participant was not vested
bur had one year of furure service, a lump
sum death benchit is payable only if the
actuarial value of the benefit is $5,000 or
less. All lump sum benefits are capped at
$35,000. An orphan’s pension is payable in
1||.L' EVent a \".'Htl.:(l. JJ:!I'til’.'iE?:LIH .'l[lI.J SUFViv-
ing spouse die ar a time before benefics
are payable. The monthly pension will
continue to |.|“.' L |Li|drl:1l ||.||.1i| 1]|I.:}' |'{::il'.|:l
age 21 (age 19 for IPF Canada).

Can | work after retiring?

A Yes, but there are important
restrictions based on the type of employ-
ment, your age, and your income, First,
:'.'I:'ll] st .l:t:p:ir.'ltr' |-|'n1r1 l"l['lE'lll:l:k'll'lt'”t j‘l:ll'
the entire month your pension begins. You
must also notify the Fund ofhce 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 whart type of work that will cause
your benehit 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-employ-
ment in that business, or employment or
self-employment in a business within the
Unions jurisdiction, or employment with
any union, fund, or program rto which the
Union is a party by an agreement. For each
n:'.'llr'l:u:l.ir (ll].'l.]'|{"f | ]!-r:uhil:ull.r'r '||]|I:||.'f]' :lgl"
64 engages in Non-covered or self-em-
ployment in the masonry industry, their
benefit will be suspended for six months
regardless of their earnings. All pension.
ers must notify the Fund office when they

continued o page 21

IPF PENSIONERS AND MEMBERS SUPPORT
THE BAC DISASTER RELIEF FUND

disasters. Whether it is a hurricane in the Southeast, tornadoes in the Midwest,
wildfires in the West, or a record-setting nor'easter along the Atlantic Coast, the
personal stories behind these tragedies many times involve BAC members.

Since it was established in 2005, following Hurricane Katrina, the BAC Disaster Relief
Fund has been a welcome source of assistance to hundreds of BAC members in need by
providing $500 grants to affected members shortly after disaster strikes when the need
for relief is greatest.

Given the response to articles in the BAC Journal the IPF Retirement Blueprint and the
IPENHF Annual Report from interested retirees wishing fo lend a hand. pensioners may
elect to have a small portion of their monthly IPF benefit contributed to the BAC Disaster
Relief Fund.

Alltuu often we read stories in the newspaper or see television reports of natural

With the severe wildfires devastating parts of Hawaii and Canada in 2023, BAC members
across that region need your support. The BAC Disaster Relief Fund is a great way to show
these members that their Union brothers and sisters are ready and willing to help. The Fund
is a stand-alone legal entity and contributions are tax-deductible. Please make one-time
checks payable to BAC Disaster Relief Fund and mail to:

BAC Disaster Relief Fund

clo I Secretary Treasurer Jeremiah Sullivan
International Union of Bricklayers and Allied Craftworkers
620 F Street, N.W.

Washington. D.C. 20004

If you are an |PF pensioner and wish to consider a voluntary tax-deductible contribution
from your monthly IPF pension check please contact the Fund office for a deduction farm.
Pensioners may also obtain a form online at hitp.('www.ipfweb.org/bacrelieffund pdf (please
print form, complete and mail to the Fund office in a sealed envelope. You can stop the
deduction at any fime as noted on the form. In January of each subsequent year you will
receive a nofice confirming the amount of your annual donation for income tax purpeses. The
deduction is limited to a monthly minimum of $5 and maximum of 10% of your monthly pension
amount up to $20. You may wish to discuss this deduction beforehand with your tax advisor.

To request assistance from the Fund,
please contact your Local Union or
Administrative District Council, which
will work with the International
Union to provide assistance
checks to members in need
as soon as possible.

If you have further questions, please
contact the Intemational’s foll-free
number at 1.888.860 8222 or e-mail the

Fund office at askbac @hacweb.org.

P
[—)
P
P

LUDd3Y TVNNNY

-
—




P

7707
A ||

TYNNNY

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 wich
low fees, the BAC SAVE supplements IPF and Local
Union pension plans, allowing Union members to accrue
savings that are safely and efhciently managed. Consisting of
both an Annuity and £01(k) component, BAC SAVE provides
tax-advantaged savings for long-term retirement security.

BAC SAVE RSP (Annuity)

As of December 315t 2022, the BAC SAVE RSP annuity
component has assets of $207,365,844 and covers 22,822
participants. They
are in Alabama,

Colorado,

Connecricur, 1, ‘
Dyelaweare, Florida, ——

Georgia, Louisiana, ;

Missouri, Michigan, —

Montana, New [

Jersey, New York,

MNorth Dakorta, . :
Ohio, Oklahoma, !

Pennsylvania, '{

Tennessee, Texas,
Utah, West Virginia,
Wyoming and under
the ICE agreement.
Local 15-11 Florida
Annuity Plan merged
March 1, 2017, Local
4 Louisiana partici-
pated June 1, 2018,
Local 47 Pennsylvania and Locals 7 and 3 Ohio participated
in 2019, In 2020, Locals 6 Colorado, 6 Tennessee, and 44
Ohio participated. In 2021, Locals 16, 40, 46 and 55 Ohio
participated; in 2022, Locals 3 and 4 Tennessee and Southern

Colorado participated.

W Statewide Retirement Savings
Plan Participation

The average participant account balance is more than $9,123
with 917 participants with account balances of greater than
$50,000 and 398 participants with accounts valued at more than
$100,000. The average contribution rate is $2.77 per hour. Forms
of Benefit Payment are lump sums with or without rollovers; equal
monthly installments over a 5- or 10-year period; a lifetime annu-
ity, as either a 50%, 75% of 100% [oint and Survivor; or as a single
life annuity with any remaining balance payable to vour survivor.

Partial Chapter Retirement
Savings Plan Participation

The RSIs history of performance and security spans over
thirey years and is built on investment practices that generate
solid long-term returns at low fees. The RSP's investment
policy places approximarely 45% of Plan assets in Fixed
Income including the Amalgamated Bank Longview
Construction Loan Fund and AFL-CIO Housing and
Investment Trusts and 40% Equirties. The RSIs investment
guidelines provide for a broad diversification of the Plan’s
investments in (Pl(l.l.'r (4] ‘I::{:]ll.'r:!ll: a rl:.l.ﬁ(?[‘l:!‘l)]{: rate 'Hj. return I.::ll
its members, while reducing the risk of large investment losses.
The annuity’s 2022 annual yield was negative 12.53 %o,

Members may track their balance and apply for benefies via
the BAC Mobile
Portal at mem-
I:ll.'r.l:ln.ll:"u\'l_'ll.i:ll'g.
Currently 7,106
members have regis-
tered for the portal
in order to review
their monthly avail-
H|.J||.: |JJ|I.||1L‘.‘ H['Il.j
other dara. A toral
of 37 participants
]1:1'-".: l'.:l.:l”\"'."f“.‘.l:l 1|“.‘i.|'
account balance
ar retirement to a
| Y monthly annuiry

: based on an average
balance of $40,832.
Further informa-
tion on the Annuity
Plan or BACSAVE
4011k program can
be obtained by contacting the IPF ofhce ar 888-820-8222 or
go to www.bachenehs.org,

BAC SAVE 401(k) Plan

As of December 315t 2022, the BAC Save 401(k) component
has assets of $4,927,440 and covers 274 participants. They

are from 27 BAC Locals in Indiana/Kentucly, Louisiana,
Michigan, Montana, New Mexico, Nevada, Ohio, South
Dakota, Tennessee, Texas, West Virginia, Wyoming, and
Missouri. Local 23 Missouri participates under the BAC Flex
Program. Among the latest locals to join the Plan are Locals 44,

Contivsed on page 21



BRICKLAYERS & TROWEL TRADES INTERNATIONAL RETIREMENT SAVINGS PLAN

2022 Summary Annual Report

his is a summary of the Annual
Report for the Blit'l’;l:!_}'{!]’.ﬁ and
Trowel Trades Inrernarional
Retirement Savings Plan, EIN:
32 6127746, Plan 003, for the year
ended December 31, 2022, The Annual
Report has been filed with the Internal
Revenue Service as required under the
Employee Retirement Income Security
Act of 1974 (ERISA).

The plan is {Zl:l1[1l:lri.l:l!|:| of two separate
elements, the BACSAVE Retirement
Savings Plan (the Annuity) and the
BACSAVE 401(k) Plan COMmponent.

A total of 22,822 persons were par-
ticipants in or beneficiaries of the Plan
dat 1|]‘.‘. \'."['ll.i (P{1|lf.' Pl:lr] }"l.::!f. :ill]l(rugh ot
all of these persons had yet earned the
right to receive benefits.

A toral of 274 persons were participants
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

The value of BACSAVE Retirement
Savings Plan (the Annuity) assets, after
subtracting liahilities, was $207,365,844
as of December 31, 2022, This value
compares to $233,508,169 as of
January 1, 2022. During the vear, the
Plan experienced a decrease in ner assets
of $26,142,325; reflecting expenses,
(un-) realized appreciation (/depreciation)
in assers; and contributions.

Plan expenses were $14,827,761
irJL:|ucli1|.g $14,280,884 henefits paid to
participants and beneficiaries from a trust.

Unrealized appreciation (depreciation)
is the difference between the value of the
Plan's assets at the end of the vear and
the beginning of the year (or during
the YEAr ACUISItION costs for :11:“']}'
purchased assets).

The Plan had negative income of
£11,314,564 ir11:|1u|':1|.g net investment
loss of $29,463,808 and employer
contributions of $18,149,244,

With respect to the BACSAVE 401(k)
Plan COMmponent of the RSP 2022%
summary financial information for
contributing members is as follows:

The December 31, 2022 value of
International 401k} Plan assers, afrer
subtracting liabilities, was $4,927 440
and compares to $5.894,041 as of
January 1, 2022. During the year, the
Plan experienced a decrease in its net
assets of $966,601. This decrease reflects
expenses, (un-Jrealized appreciation
[depreciation) in the value of Plan assets;
and contributions.

Plan expenses were $520,153
including $489,922 in benchits paid
T participants and beneficiaries
during 2022,

Unrealized appreciation is the
difference berween the value of the
Plan's assets at the end of the vear and
the beginning of the year (or during
the YEAr ACqUISItIoNn costs for :11:“']}'
purchased assets).

The Plan had negative income of
S446,448 rt'.ﬂt:uing net investment loss
of $857,880 and $411,432 in employee
contributions. Employee contributions
under the International 401 (k) Plan are
self directed by the participants in 20
different investment Funds.

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 in-

cluded in that report, as well as this report:

1. An accountant’s report.
2. Assers held for investment.
3. Transactions in excess of five per

cent of Plan assets.,

To abtain a copy of the full Annual
Report, or any part thereof, write,
call, or e-mail the office of Lester W
Kauffman, I11, Executive Director
of the Bricklayers and Trowel Trades
International Retirement Savings
Plan, 620 F Streer, MW, Suite 700,
Washington, DC 20004, 1-888-880-
8222, or lkauffman@ipfweb.org,

Copies of these reports will be furnished
ar no cost to participants in the Fund.

You also have the right to receive from
the Plan Administrator, on request and
ar no charge, a statement of the assets
and liabilities of the Plan and accompa-
|I:|'i|'|g notes, or a statement []r ir]f.:l:1r1|.r.'
and expenses of the Plan and accompa-
nying notes, or both. If you request a
copy of the full Annual Report from the
Plan Administraror, these rwo stare-
ments and accompanying notes will be
included as part of that Report.

You also have the legally protected right
to examine the Annual Report at the
main office of the Fund at 620 F Street,
NW, Suite 700, Washington, DC, or to
obtain a copy from the U.S. Department
aof Labor should be addressed to: Public
Disclosure Room N5638, Employee
Benehits Security Administration, U.S.
Diepartment of Labor, 200 Constitution
Avenue, N'W, Washingron, DC 20210.m
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unds Signatory to the International
eciprocal Agreements

eciprocity depends on the diligence of users, both fund administrators and travelling members alike. It is crirical chat

members travelling for work not lose their continued healtheare coverage to untimely reciprocal transfers. We remind
travelling members of the importance of forwarding their blanker authorization forms ro the Reciprocal Clearinghouse

and the Local fund offices of the jurisdictions they are working in. We also urge our officers to work with their Local fund
offices to optimize the efficiency of reciprocity and BACRecip by ensuring that all transfers are processed in a timely manner.
Keep in mind that the International Reciprocal Agreements require that contributions be forwarded within 30 days after receipt
by the travelling jurisdiction’s fund and on a monthly interval thereafter.

PENSION AND AN

INTERHATIORAL

NUITY FUNDS MARYLAND

Bricklapars & Trowwl Trades Intersational Pension Fuad *
Bricklzyers & Trowed Trades Retirement Savings Plon *

BAC Local | MO, ', IOC Balt. Chapter Pension Furd *
Marble, Tile, Terrazm Warkirs Aanuty Fand
Sone and Markle Mazares ol Metmpalitan Washinglon DC Pensien Trust Fusd *

ARIZOHA Baicaria Brcklayars-Coramic Tilekayers Local liin Ko, 3* MICHIGAN Bricklayers Pencioa Trust Fund *
CALIFORHLA Bricklzyers Loco No.7 Pnsin Plan Cemert Mezsans Pensien Trist Fusd 514 I
BAC Lecal Mo 3 Pension Plan * Michiigan BAC Fnsion Fund *
BAC Lacal Mo 3 Defined Contributien Pensian Plan * Plasterers Lacal &7 Pension st Fund
BAL Lecal Mo 15 Pansian Plan Tike, Marble & Terrazea Iedustry Peresion Fund [merged with [PF
HAL Lecal Mo 16 Defined Conribation Plan eflective 0101/04] *
BAL Local 29 Defined Contrisution Pansian Plan [merged with Nartbam CA) Tike, Merbli & Tarrazes Indusiry Aanuity Fund [menged with IPF
BAL Lacal 29 Defined Besefit Parsion Plan [menged with Karthem CA effective [5/01/08] *
Worthern Califamia Tile Industry Defined Benefit Plas MINKESOTA Minnesata and Horth Dakota BAL [Fwin Cityl Parsian Fund *
Horthesn Cabfamia Tile Industry Defned Contribetion Plas Minnesata Caramic Tile Retirement Fund
BAC Lecal Unioa Ho. 11 of Califamia |Szn Diegn & imperial Cownties| BAT Local #3-#16°
Pemsion Trust (QPCMIA Local £33 Pensien Fund
Brick Msens Pensien Fnd MISSOURIKANSAS BAL Local 1 MO Pensien Fend *
Santa Barhara Masenry Lacal #5 Trust Fund BAC Lacal 1 MD Sepplementzl Pension Fuad *
Tile Industry Retirerment Savings * BAC Local Mo. 15 MissowriKansas Pensien Fund *
Sautherm California Bricklayers Pension Fusd (st Sauthwestzm) BAL Local Mo. 16 MissoeriKansas Sepplementsl Plan *
COLORADD Horttvest Bricklayers Peasion Tust * Caramic Tile and Mzsans Mo 1§ Pensien Fend *
DELAWARE Brickleyers Lacal 1 of DE/PA Pensios Fund * The Local #18 Uniom Pension Pan *
Bricklayars Lacal 1 af DEJPS Annuily Fund * MONTARA Mortwest Bricklzyers Pension Trust *
DISTRICT OF COLUMEIA  Stone and Marble Masans of Metrapalitan Weshingtan [LC. Pensien HEBRASKA Omata Corstractian Indusary Pension Fusd *
Trest Fend * REW JERSEY BAL Local & Pansian Fund *
FLORIDA Florida Trowel Trades Pension Fund * BAC Lacal 4 Aanuity Fund *
BAL Lacal 11-15 Anauity Plan* [Merged with HAC SAVE RSP 317) BAC Local 5 Pension Fund *
HAVAI Hewail Masms' Parsian Fund * BAL Local 3 Aanuity Fund *
|0AHD Huorthest Bricklayers Pencion Trust REVADA Bricklayers & Allied Craftworkers Local 13 Trust Fund *
10WA lowa Builders Retirement Plan REW YORK Bricklayers Lotal 1 Persion Fund
ILLINDIS Bricklayers Banefit Fund (Minos] Paiaters, Cleanzrs & Cauliers Pension Fund *
Bricklzyars & Stene Masms of Minsis District Councl #1 * Prishers, Cleaners & Caulrs Amuity Fuad *
(hicagn Plastering Inetitute Pension Trust Bricklzyers Supplemental Anrsity Fund
Chicagn Plastering Institute Retirement Savings Trest BAL Lacal 1 Allany Y Frssion Fund *
Canstruction indesiry Retirement Fend of Rackfon BAC Local 2 Mseny KY Annuity Fund *
Sauthera liiinois Bricklayers Local B Pension Fusd * BAC Lacal 1 [Rochester Chapher] Putsion Fund *
AL Laizal & Winoes Pension Fusd * BAL Local 3 [Rochester Chapier| Anneity Fund *
Leke Cranty lllinois Plasterers & Cement Masons Pension Fund BAC Lacal 1 MY Hiagara Fats/Buftalo Chaples Asnuity Fand *
Laer: Conamty limnis Plastinies & Comest Masons Retinesent Savings Plan BAC Local 3 WY Kiegers Faka/Bufislo Chapter Pensien Fand *
Bricklayars and Stene Masons Local 820 of Lake County |Ilinois) Sauthern Tier Building Trades Parsion Flas [mened wiPF
Penzion Furd * |menged with 1 IL] etfective D101/04)
Bricklayers Lacal 21 Pension Plan * Sauthem Tier Bulléing Trades Labersrs and Bricklayers Mansy
Foe Vallesy & Wicinity Canstructien Warkers Pensien Fund * Purchirse Pensien Pan [mesged with Buftalo]
Tackpointers Local 52 Fringe Banail Fusds BAC Lacal 3 MY Corning Chapter Peasion Fund [mermed with Rechester)
Wazons & Plasterers Pensien Fend [mesged with 21 1L &15] * BAC Lacal 5 MY Pension Fund *
ey Chicaga Tila Insfute Pansion Fend * BAC Lacal 5 MY Arnuity Fund *
E Czramic: Tile & Temazo Local 67 BAC Ansuity Plen * Mosaic & Terrazzn Pension Furd *
= Mason & Plasterers Local 74 IL Pension Fund fmered with 21 IL 6115) * T Liapers Lacal 52 Pemsios Furd
[uPape County Cement Masans Persion Plan Local 7 Tile Industry Annuity Fund *
= IMDIANA Bricklzyars of lndiana Retirement Fund * Marbla Indestry Annuity Fund |Hew York, NF)
= Indtanapalis Chapter Bricklayers Local ABUKY 1.1, of BAL Parcian Trest Fund Merble Indestry Pensaon Fund
= Indiana State Counc, of Plasherers & Cement Masans 52 I Plasterers & Coment Masans F111 KY
= Bricklaers Unien Lecal & of Indiana Pension Furd Stene Setters Local B Aanuity Fund
o= KARSAS Kznsas Beilding Trades Open Ead Pension Fund * Stone Setters Local B4 Persion Fund
= KEMTUCKY Bricklaers Lacal 1 Pansian Fund * Cament Masens Local 519 Penion Fusd (merged with IFF)
- Brickleyers Lacal Usion Mo. 7 Retiremest Plan * (410 Lecal 3 O Persion Fund
m LOWISIARA Aliliatied Lowisiana Trowed Trades Pansion Fand [menged with IPF Bricklzyars Local & Pensian Fund *
= effective I7/01/7) Bricklayers Local & Persion Fund *
= MASSACHUSETTS BAC Lecal 1 WA Pensian Fend [mesged with 3 MA Fun] Lecal 7 Dhin Pension Fund
" BAC Lecal 1 WA, Chapter & Feasion Fund {memed with 3 HA Fusd| BAL Local d Peresin Plan *
a BAL Lacal 1, Chagter & Anuity Fusd (merged with 3 MA Fund] {hip Bricklayers Local E Secerity Fund
Massachusatts Bricklayers & Masans Aanuity Plan * BAC Lacal 27 Pension Fusd
14 (Cleweland Tile Layers Indestry Pansin Fund

*Dnarations! wa BACRacD



DELAHDMA
OREGON

PENNSYLVAMIA

RHODE ISLAKD

TEXAS
UTAR
VIRGINLA

WASHINGTON
WISCONSIN

WEST VIRGIRIA

Bricklzyers Lacal Mo. &3 Pension Plan

i Ericklayers Fund

Ohin Erickiayers Refirement Savings Plan

Bricklzyers Lacal 55 Pension Plan

Czment Hasons E6 & 404 Pansian Fund

Plumbers & Pipesfitters Local 344 Arsuity Fusd

Hortfwest Bricklzyars Pension Trust *

Horthvaest Bricklzyers Defined Contrisution Betirement Trust
Bricklzyers Local & Plasievers Local 233 Pension Fund *

Tile: Linpers Local & Penrerybvania Pension Fund

Local 3 Parmsybeznia Pansion Fand

Stone: Masons Lacal 3 Pensian Fund

Stone Masons Local 3 Aanuity Fund

Local 12 Permsybeanta Aanuity Fand *

BAC Lecal 1 PA/DE Pension Fuad

BAC Leeal 1 PAJDE Anauity Fusd

Local 15 P Pensian & Life Inserance Fund *

Builifing Trades Pension Fund ol Western Pennsylvania *

Bricklzyers Peasion Furd of Westem Pennsyivania *

Threst Rivers Anmuity Fund 19 P&

Unicm Trowel Teedes Pemsion Fund of Central PA Imenged with IPF 51/06] *
Brick & Slone Mazons Lecal 3 Asnuity Fend

Brickleyers Local 19 Pensiom Furd (memed with IFF effective 050007
BAC Local 21 Penssylvania Peresion Fund ** cfo BAL Lacal 5% Benest Fusd *
PCC Lacal 35 Annuity Fund

BAL Lecal 47 Poasion Fund *

Brickleyers Lacal 54 P4 Peasion Plen *

Rhads kslznd BAL Pension Fund

Rhadz kslend BAC Annuity Fund [mesped with 3 MA Anmaity Fund)
Plasterars & Cament Masens Local 4 Aanuity Fund
Plasterers & Cement Masens Local & Pensin Fund

Bricklayers Gulf Coast Pension Fuad (merged with IPF 1/1/15]
Howtirwest Bricklzvers Peasion Tust

Retirament Pl of BAL 1 Virginia

BAL Lacal T of Virginia Pensien Fend

Stone and Marble Masans of Metrapalitan Waskingtan DC Pension Trust Fund
BALC Lecal Mo 1 Washington Pensien Trust *

‘Wiscorein Mirsons Pension Man *

Building Trades United Peasion Trust *

Oparative Plasteers & Cement Misons #5639 Peasion Fund

Recine Construction Industry Pansien Flan [menged with Building Tredes]
Bricklapers Lacal 5 WV Pension Fund

Bricklzeyers Peasion Furd

CANADIAN PENSION AND ANNUITY FUNDS

INTERHATIORAL

BRITISH COLUMBLA
MANITOEA
ONTARID

[UEREC

HEALTH FUNDS

INTERMATIONAL

ALASKA
ARIZONA
CALIFORKIA

CORKECTICUT
DELAWARE
DISTRICT OF
COLUMALS
FLORIDA
HAWAI
ILLINDIS

Bricklzyars & Trowel Trades Internationzl Pension Fund CAMADA *

Bricklepars & Trowed Trades ntersationel Pension Fuad *

Bricklzyars & Trowel Trades Indernationzl Aetirement Savings Plan *

Bricklayers & Masans Pensien Fend

Hanitoba Multiple Trades Pansien Trust Fuad

I BAC Groug Resirement Plan Lecal 70K

BAL Lecal § Growp Retirement Fend

Sepplemental Pension Plan far Employees of the Deebec Canstruction Indestry

Sepplementzl Pension Flzn for Employees of the Omebec Construction Indestry
[ Plas)

BAC Intematimal Heatth Fund *

BACFLEX *

Haska Carpanlers Health & Sacurily Flan

Locel 3 Arizone HEW Trust Fund fmemed with BHF) *

BAL Lecal 09 HEW Trust *

Brick Mesens Heatth and Weltare Trust Fund *

BAC Lecal Union Mo. 17 of Callamia HEW Trust [San Diego & mperial Counlies|

Santa Barbara Mesenry Local #5

Tile Inserance Trust Fend *

Horthesn Calfamia Tile Industry st Fund *

BAL Lecal 1 CT HEAY Fund *

Bricklayers Lacal 1 of DE/PS Wetfare Fund *

Bricklzyars Local | MOVWA/DC Health and Welfare Fund

Stone and Marble Masans of Metrapaliten Weshingtan 0.2, Trust Fund

Flovida Trawel Trades HEW Fendimarged with BF 2/15] *

Hawah Marsoms Health and Wiettare Trust Fund *

hémisictretive District Causcl 1 (|Lingis| Weltare Fand

(hicagn Plastering Health and Weltans Trust

Canstruction indestry HEW Fund of Rockford |Local & IL Rock Island
Chapter, Kenkzhee Chepter, Rockfond Chapier, Bloomingtan Chepler,
and Peoria Chagter] *

Saultrwast Illingis Bricklayars Lacal 3 Bellevila Chaghar HEW Fund

Canstruction ndestry Welfare Fund of Centezl lllinok

Caniral Wineis Bricklayers HEWN Fund *

Brickleyers REW Fund of Sprisgfield (memed with Central 1L Fund)

BAC Lecal 20 Whlfare Fund Imarmed with ADC 1 Fend] *

Lake: County Nlinois Plasterers: & Cement Masone Welfare Fund

Wincis Mazarry Institule Wekfznz Fusd [merged with ADC 1 Fung] *

Feee Vallesy & Wicinity Canstructizn Warkees Weltare Fund * (merged with 80C 1 Fund)

Teckpointers Loczl 52 Fringe Banefit Fusds

Mesans & Plestesers Fringe Benefit Funds [merged with ADC 1 Fund]
(Chicago Tili Instibube Wellan: Fund *

BAL Local T4 of Depage County Welfare Fend [menged with ADC 1 Fund|
Marble Fisishers & Polishers HEW Fund [menged with ADC 1 Fusd]

INDIANA BUAC AW Furd af Indizna [menged wit IHF 1/17) *
Bricklayars of Indsara Welfare Fund Imerged with IHF] *
Indiana Bricklayers Local & Welfare Fund
Indiara Sate Couscl of Plasterers & Cement Masare 457 IN
10 lowa Labarers District Council HEW Trust Fund
KANGAS Kanzzs Bulldng Trades Open End H&W Fund *
KENTUCKY Canstrectien Industry HAWY Fund cfa Fiserv Health [Local 7 & 17) *
[menged with Ohin Bricklzyers)
LOUESIANA Bricklayars Local & Benefit Fund [merged with IF]
MASSACHUSETTS BALC Local #1, Chapter & Warcester, MA [mesged with 1 MAI
Massachuslls Brickbayers B Masores Health Fund *
MARTLAND Bricklzyers Local 1 MOAWIC Health znd Welfere Fund *
BAC Lacal 1 M0, 4, O Baltimans Chagter |mérged with Bricklapers Lacal
1 MOMVA/OC HEW Fend] *
Stone and Marile Masars of Metrapalitn Washington DC Health and Weltare Fund
MICHIGAN Dietroit Trowe! Trades HEW Fund *
Michigzn BAC Haalth Care Furd *
BAC Lacal 32 Insurence Fend *
MINKESOTA Minnesata and Harth Dakotz BAL Health Fand [Twin City) *
Duth Budlding Trades Wedtare Fund [mesged with Local 1 MK Fund)
Rachester Bricklzyars KAW Fund fmerged with Lecal 1 MM Fund)
MISSOURI \Welfare Fund BAC Local. 1 M0 * [serged with [HF 5{2016]
BALC Local Union Mo_15 MOKS Welfare Fund *
NERRASEA ek Corstructin Industry 1B Fusd [merged with 15 MOJKS) *
REW JERSEY Mew Jersay BAC Health Fund *
REVADA Bricklayers & Allied Craftworkers Local 13 Trust Fund *
REW YORK Bricklzyers Local 1 Insurance & Welzre Fuad
Paisbers, Clisaners & Caullors Widtane Fuad *
[BAL Local 7 Mbeny NY Benefit Funds *
Southern Tier Buikding Trades Banefil Plan |merged with 3 KY]
BAL Local #3 HY Miagars Falls/Betielo Chaepter Health and Weltzre Fund *
BAC Lacal £3 [Rochester Chapter] Wellar Fund *
BAL Local 3 WY Corning Chapter Health Fund Imerged with Rochester] *
Marbla Indwstry Trest Fund
Hudzan Valley District Coencil Welfare Fund
Muesaic B Terrarzo Wotlare Fund ®
Local 7 Tile Industry Wedtzre Fund *
BAC Lacal @ MY HEW Fund (17 KY]
BAL Local 45 HAW Fusd [mermed with Lacal 3 WY Fund)
OHIO Union Canstruction Warkers Health Plan
Bricklayers & Masans Local Unkn b HEW Furd
Bricklayars Local & HEW Fund
Mahoning & Trumiull County Bulding Trades Insurance Fusd
Greater Cincinaati Ericklayers Weltzre Fund (mesped with Ohis
Bricklayers Fund|
Brick Masans 22 Dhis Health Pan [mesged with Ohis BrickLapers Fend) *
{hin Bricklayers HEW Fund
(hin Bricklayers Health Sups. Man
NREGON Mazsanry Wallae Trush Fund *
PENNSYLVANIA [BAC Local 1R&DE HEW Fusd
Union Teowal Trades Bosalil Funds of Central P *
Brickleyers, Plesterers & Aseociztes Weltere Fund (meged with
Unian Trowed, Trades Benefit Funds of Cantral Al
Bricklzyers Mazons & Rooders Welfare Fund of Wastam PA *
RHODE ISLAKD Rhode kxtand Bricklayers HEW Fund [menged with 3 MA)
Plasherars & Camant Masans HEMW Fund
TEXAS/ Wew Mexhco 8 West Texas Mutti-Crat HEMW Fund *
NEW MEXICD
UTAH BAC Lacal Me. 1 Utah Hazlsh and Welfare Fund |mered with IHF 414]
VIRGINIA Bricklayers Local 1 MOMNA/DC Hizalth and Weellare Fusd
BAC Local 2 of Virginia HEMW Fund |merged with Brickleyers Lacal 1
MIOVATTIC HEW Fund]
Saene and Marale Masare of Metropalitzn Washingtan DC Health and Wedtare Fund
WASHINGTON Mezsenry Secwrity Plan of Washingion
WISCORSIN \Wisconsin Masans Health Care Fund [menged wits IHF]
WEST VIRGINLA i Bricklayers HEW Fund
CANADIAN HEALTH FUNDS
INTERMATIDHAL Bricklzyers amd Mllied Craftworkars International Health Fund-Canada
BAT International Health Fund-U5 *
BACFLEX *
BRITISH COLUMBIA Bricklzyars & Masans Local 1 Wedtana Trust Fund
CORNECTICUT BAC Local 1 CT HEW Fund *
MANITOEA Manitnba Melfiple Trade Haalth & Walfare Trust Fund
REW YORK BT Local 2 Mlbany WY Jaint Benafit Funds
OHID [in Bricklayers HEW Fund *
OMTARID Brickiayers Local Me. & Trust Fund
Local 7 IUBAC Insurance Trust Fund
Trusteas of BAC Local 25 Employes Benefit Tnust
Bricklzyers end Mzsons Local 1 Omeria Welfare Trust Fusd
NUEBEC Carmmizsion b ki Canstruction du Duches

*Dperationa! wia BACRecp




any older adults find the pros-
pect of retirement bittersweet.
While the idea of more leisure
rime and less job responsibil-
ity seems promising, it is common for
workers to develop anxiety around this
milestone. In fact, one study showed
that up to 85% of workers experience
retirement anxicty. A different study
showed that 1 in 5 workers delays re-
tirement due to anxiety. Learning more
can help retirement-eligible or recently
retired workers prepare for a smoother
transition to the next stage of life,

What is retirement anxiety?
Retirement anxiety is a persistent
emotional state of worry, apprehension,
and unease that emerges in conjunction
with retirement.

What causes retirement anxiety?
Retirement anxiety is often the resule of
a combination of factors. Many people
come to identify strongly with their role
as worker over the course of their careers.
This may be especially true for tradesmen
and women, given the industry's culture
of honor and pride in masonry excel-
lence. When the loss (or anticipation of
the loss) of consistent gratification from
work achievement occurs, a person may
experience a sense of purposelessness
(some refer to this as an identity crisis).
In addition, some may worry about

how they will All their newly acquired
free time, fearing the loss of stimulation
or social connection, and dreading the
possibility of boredom or loneliness.

The loss of a well-established rourine

can potentially lead to feelings of being
directionless or unanchored, and some
gquestion whether they will be able 1o
turn off work mode. Other sources of
retirement anxiety may come in the form
of financial concerns, especially amidst
uncertain economic conditions. Many
construction workers have experienced
being the primary income earners for
their families; and thus, the anticipation
of retirement not only stirs up worries

MAP
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around providing Hn;uu‘i;l."}', bt also
feelings of guilt or even the fear of losing
their sense of importance. It is also com-
mon for this life transition to bring up
fears around health, aging, and mortal-
ity. Becoming clearer on some of the
potential causes of your
retirement anxiery can
empower you to address
it in a more targeted way,
especially if it is having
significant adverse effects
on }'uur ||'|E:'|'|“,1| or
behavioral health.

How can you address
retirement anxiety?

* Planning: While
many peaple think
abour rerirement
planning from a
financial perspective
(such as budgeting
and estate plan-
ning), it should
also be addressed

from an emoticnal

perspective. Planning from the
emotional perspective would [k
like crearing growth opportunities
for learning, new experiences, and
sustained social connection. It can
also include crearing new goals,
establishing new routines, and look-
ing for new sources of meaning and
purpose. Proactively combaring a
sense of idleness or inactivity is key.
Assess and confront negative per-
ceptions of aging and change: Do
you feel filled with grief about what
is ]Jr.'ing left behind? While some
grief with any change is normal,
new mental frameworks may be
needed H‘}'uu feel incapable of mov-
ing forward. Reframing negarive
artitudes about this stage of life and
cultivaring hope for whar can be is
an important part of feeling at ease.
Get help: If managing retire-

ment -'l['l:l:il:'}" g[“.‘.‘i lu:}-’n]l:l H1|H|‘1|.
changes in thoughrs and behavior,
or implementing these changes feels

too challenging, additional sup-

port and guidance is available. Call
the Bricklayer's Member Assistance
Program (MATP) ar 1-833-MAD-
TALK to further discuss next steps. n




INTERNATIONAL HEALTH FUND UPDATE

Delivering High Quality Health Care

or 2022, the International Health Fund (IHF) experi-
‘.‘.l‘l.l'.".‘.[i L'l']ill1{fllgﬂﬁ (l{ Aan ILI'LL'A‘.rI.'I.ir'I “.]‘IH['IL'L'I] |T'|.'|.Tl(.|.'1 :Ir]‘.l
rising medical trend. While facing these challenges, the
IHF continued to focus on providing the highest quality
benefits to members and their families, Jvaiding innovative
approaches to engaging them with their health care, all while
focusing on the long-term goals of delivering excellent service
H['Il:l (lll.:!‘li.'}" canre, .'I1“.I fl.'(.l'lll'.:i.]'lg‘ |[1r'|E-lr_'rI[1 ]I1|.'|'.lh::!| 1"‘.‘.".('.. -l.-l'“.‘.
IHF provides patient-centric primary care delivery through
its BAC Cares program, which is designed to remove barri-
ers [0 care, W]lﬂll‘1{:r E'N.:]'(.:L"i\'{‘.d Or act l]-'l.l. ir]f.:lu:lir'lg 111IH|1Li:|1.
emotional, geographic or demographic disparities, and rewards
members for taking healthy steps. The IHF aims to deliver
upl:iln:ﬂ pricing, stability in rates and manage healeh trends.
The IHF saw an increase in hours worked along with
stability in lives covered in 2022, Following mergers and
strategic ET.'I:TI!:I'I.l’.'r!il'IiIT'i that occurred in 2021, covered lives
have remained stable since 2021 with approximately 11,000
individuals covered throughout 2022. Hours worked in IHF
participating locals have .l;1r:;tcl1'|:.r increased over the years, wit h
an increase of 6% in 2022. Along with this increase in hours
and associated revenue, the Fund experienced a medical trend
of 8% on an estimared incurred basis, with an average annual
trend of 2.8% over the last seven years. This increasing trend
was a result of an increased incidence of high-cost claimants.
To combar rising :i]:u_'t:i:ﬂl}' drug spend, the IHF i1:1p|t:lr1r.:'||:|_':|
a Closed Specialty Formulary Program through its pharmacy
bencfits manager (PBM), SavRBx. The Fund continued to see
successful resule of this project. L‘pnn il1:|]:l]t'|:1lr_'rfll.'|.|!il:ll:'| aof the
program in 2021, specialty drug represented 40% of the toral
prescription drug spend. At the end of 2022, specialty drug
claims were only 20% aof the rotal prescriprion :|nlg :iprm].
The Fund experienced an overall negarive prescription drug
trend of (13.5%) as a result of this program.
The THF's urilizes it's BAC Cares programs o aid members
in managing chronic conditions, to encourage healthier behav-
ior, and reduce plan costs. Through its medical carrier, United
Healthcare, the THF medical E}l.‘l['l includes a ]JL'nH['I.'lliIL'tl_.
member-focused program called Personal Health Support (PHS).
Personal Health Support gives members access to services and
l'.:li['lil.':!] Sl]]]pﬂll‘l AU |.|'II'.' I‘.‘LI'IE&‘. l]i‘l'ﬂ::lhl‘l :I11f| "n"u"‘.‘.”['l{‘.‘ﬁ g[]:!l.‘i, I-H.JJH
staying healthy and gerring healthy, to managing a chronic condi-
tion. The program is staffed by nurses that center their effores on
prevention, education, and {:|u:«ir1g gaps in care. Services of the
PHS program include admission counseling, inpatient care man-
agement and readmission management. The dedicated nurse case
management thar is provided o BAC members lhruugh the PHS
program is an essential component of how the Fund manages
trend, while assisting members in managing chronic conditions.

Through IHF's partnership with MedExpress, the IHF
pm'.'i:lu_'x members of the BAC ADC of Eastern Missouri and
BAC Local 4 Indiana/Kenrtucky access to onsite medical clinic
in each of their union halls. These BAC Cares clinic is just one
aof the innovative solutions ]Jrnvidﬂi lhrmlgh the THF that pro-
vides access to primary care services and urgent care at no cost
to all IHF members, including apprentices, retirees, and their
families. In Indiana, the BAC Cares clinic services were ex-
panded to include virtual care and will be furcher expanded in
2023 to include virtual care in Kentucky. The IHF continued
to conduct in-person on-site health fairs in 2022, with events
held in Fenton, MO; Indianapolis, IN; St. Clair, PA, and
Oklahoma City, OK. Conducting these events are essential as
it allows the THF to collect dara through hiometric screenings,
brings awareness of health risks to members, while allowing
the Fund to target programs to address the most important
health needs of our members.

The IHF medical plans are designed to encourage uriliza-
tion by reducing barriers care. One way the IHF does this is
l]lrnug_h its ('.I'rthu]:r_'dir_' Health Solutions Program with Unired
Healthcare. This program addresses one of the most prevalent
conditions experienced by our members, musculoskeletal
conditions. For the THE, musculoskeleral conditions are con-
sistently one of the top three diagnoses, representing 12% of
the toral medical plan plaid. It is essential that when members
need care for these conditions, that 1|u1:,' are poing to riEhl
providers, at the right time, and ar an affordable cost. With
the Orthopedic Health Solutions program, BAC members
']1.!! |]H\'{f a |||||.31"§.:|.J|.(PH]'{{:]{‘.I:!| K:{Jr]llilil)“ II'I.“ T‘.‘.[]l]in‘.'i .‘ill]'g{‘.]'}'.
such as spinal fusions, knee replacement and hip replacement,
can have the surgery covered at no cost to the member by a
'(lET-fllJ:ﬂhF EJEI:'H-'idL'T Aat 1|'“.' ]:nagn‘nlf&i lf_'l:l:}['llr]ll.'r'll]{‘.l:l (_:l:f“{‘.l
of Excellence. This program is aimed to help improve health
outcomes for the member and, ar the same fime, reduce costs
for knee, hi]:, and spine procedures,

For IHF Canada, following the decline in hours and members
covered in 2021, the Plan experienced stability in hours and rev-
enue in 2022, with both remaining Aar from 2021 o 2022. The
Canada plan experienced a decrease of 7% in plan paid expenses
in 2022. The average annual per houschold trend the two-year
period ending December 31, 2022 was 3.6%.

The IHF is committed to delivering the highest quality
health care at the most affordable price through our Private
F.Il:l'l:!r'lEL'. maintaining a focus on patient-centric primary care
through our BAC Cares Program, removing barriers to care,
and maximizing programs offered by vendor partners, while
:|t']iv|_'rin§__:_ ﬂt::{ihilil}' and customization to our participants

and Locals. m




BRICKLAYERS AND ALLIED CRAFTWORKERS INTERNATIONAL HEALTH FUND

2022 Summary Annual Report

his is a summary of the annual
report of the Bricklayers and Allied
Craftworkers International Health
Fund, EIN: 52-6397805, for the
year ended December 31, 2022, The
annual report has been filed with the
Internal 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 U.S.
plan during the year were 51,887,860,
The insurance premiums for the
Canadian plan were Cdn $70,644.

Basic Financial Statement

The value of the U.S. plan assets, after
subtracting liabilities of the plan, was
433,281,468 as of December 31, 2022,
compared to $37,590,404 as of December
31, 2021. During the plan year, the plan
experienced a decrease in its net assets of
$4,308,936. The plan had total income
of $67.882,678 including (but not
limited to) employer contributions of
$63,659,625, self-pay contributions of
$4,106,668, interest income of $583,975,
and depreciation in the fir value of
investments of $(3,425,023), and merger
proceeds of $70,561. Plan expenss were
$66,274,227. These expenses included

Cdn $1,208,278, self-pay contributions
of Cdn $322,470 and earnings af Cdn
$39,440 from inrerest and other income.
Plan expenses were Cdn $1,416,768.
These expenses Cdn $1,20,077 in
payments to insurance carriers and
others for the provision of bencfits 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 accountants report

Financial information

Assers held for investments

Schedule of Reportable (5%)

Transactions

Lol

m

Insurance information

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,
8th Floor, Washingron, D.C. 20004,

You also have the right to receive from
the Plan Administrator, on request and at
no charge, a statement of the assets and
liabilitics of the Plan and accompanying
notes, or both. If you request a copy of
the full Annual Report from the Plan
Administrator, these two 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
turnished without charge.

You also have the legally protected right
to examine the Annual Reporr at the main
office of the Plan at 620 F Street, MW,
9th Floor, Washington, D.C. 20004,
and at the UL5. Department of Labor in
Washington, D.C., or to obtain a copy
from the U5, Department of Labor
upon payment of copying costs. Requests
to the Department of Labor should be
addressed to; Public Disclosure Room
N5638, Employee Benefits Security
Administration, ULS. Department of
Labor, 200 Constitution Avenue, N,

telephone 1 888 880 8222, The charge to Washington, D.C. 20210.m
cover copying costs is $.25 per page.

$63,568,814 in payments to insurance
carriers and others for the provision of
benefits to covered participants,

The value of the Canadian plan assets,
after subtracting liabilities of the plan,
was Cdn $3,563.821 as of December 31,
2022, compared to Cdn $3,410,401 as
of December 31, 2021, During the plan
year, the plan experienced an increase in
its net assets of Cdn $153,420. The plan
had a total income of Cdn $1,570.188,
primarily from employer contriburions of
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Background

In its 2019 budger, the Federal Gow-
ernment announced potential changes
to the Income Tax Act (ITA)which
would prohibit contriburions o Speci-
fied Multi-Employer Pension Plans
(SMEPS) on behalf of individuals in re-
ceipt of a pension or members over the
age of 71. Mo action was taken by the
Federal Government in 2009 or 2020,
but the government’s proposal was
reiterated in the 2021 Federal Budget.
The measures were H|1.1|]:.' passed by
Parliament and received Roval Assent
on June 29, 2021. Consistent with the
Federal Governments initial announce-
ment, the legislation was passed on a
retroactive basis in respect of Collective

NUMBER OF RETIREES (CANADIAN PLAN)
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Bargaining Agreements (CBA’s) ratified
after 2019,

Canada Revenue Agency’s
Administrative Response
Considering the significant problems
posed by the retroactive passage of
these measures, the Canada Revenue
Agency (CRA) issued letrers o SMEP
administrators, including IPF Canada,

providing the following guidance:

* The new provisions will only be
enforced in respect of CBAS on
and after January 1, 2022

= While employer coneributions will
be retained, employee contribu-
tions, if any, cannot be retained

The IPF Canada Board of Trustees is in
the process of amending the Plan Rules
effective January 1, 2022, so thar [PE
Canada will not accept contributions for
participants over age 71 or in receip of a
monthly pension from the Fund.

While the Fund Ofhee is work-
ing with Local Unions in regard to
preventing these contributions ro IPE
IPF Canada participants who return
T {:(?\'{:l'{:(l {:lll]:l]i:l:'.'l]ll.'[" Over tlll.' HHI.'
7lor while receiving a monthly pension
should remind their emplover of this
-.'.ﬂ::l[lpl ion.

Please contact the Fund Office ar
1 888 880 8222 or lkauffman@ipfweh.
org if you have any questions about this

change in or the IPF Canada in general. m

HOURS REPORTED TO IPF CANADA (IN MILLIONS)
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his is a summary of the Annual

Reporr for the Bricklayers and

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 lkauffman@ipfweb.org
or write to the address listed helow:

Trowel Trades International
Pension Fund — Canadian Plan,
001, for the year ended December 31,
2022. This report contains information
for the Canadian Plan only. Bricklayers and Trowel Trades International Pension Fund Canada
620 F Street. N.W.. Suite 700
Basic Financial Information Washington, DC 20004

Benefits under the Plan are prtwin’.lt:d

through a Trust. Plan expenses for

the year were C$5,583,233 (2021:
(C$5,188,961). These expenses included
(C$5,222,130 (2021: C$4,862,888) in
benchts paid to retirecs.

acquired during the year. In 2022, the thereof, upon request. The items listed
Plan had a gross decrease in assets of below are included in that report.
CH6,137,086 (2021: + C526,567,098) 4

5 . An accountant’s report;
ir'|L|udir'|g t:mplnyu_'r contributions of

The value of Plan assets, after . . - .
2. Financial informartion & payments o

subtracting liabilities of the Plan, was
C$150,659,194 as of December 31,
2022, compared 1o C§162,379,513 as
of January 1, 2022. During the Plan

year, the Plan experienced a decrease in

its net assets of C$11,720,319 (2021;
+ C$21,378,137). 2022% decrease

C%3,477,728 (2021: C%3,571,142
} and net investment income of
CH3,041,773 (2021: C52,576,550).

Minimum Funding Standards

.'al.['l .II’.llJi!F‘.'Ih- statement HJ'IU'\'.-'N 1|'!|.'l1

enough money was contributed to the

L

service providers;

. Assers held for investment

. Fiduciary information & rransactions

in excess of 5% of plan assers;

. Insurance informarion & information

:I'L‘L{.'lri“.]'l.g any common or collective

includes unrealized appreciation or Plan to keep it funded in accordance trusts or pooled separate accounts;

L|L:JJrL:r.:i.'L1i:1:1 in the value of Plan assets;  with minimum I-ur'uiir'lg standards.

6. Acruarial information regarding the

thar is, the difference berween the value 3
ilmchng of the E1|:!|].

Your Rights To Additional Information
You have the Jighl 10 receive a copy

of the full Annual Report, or any part

of the Plan’s assets at the end of the year . _
[o obtain a copy of the full Annual

Report or any part thereof, write or call
the office of Lester W, Kauffman, 111,
Execurive Direcror, at 620 F Streer, NW,
Suite 700, Washington, DC 20004,
telephone number 1-888-880-8222 or
e-mail to lkauffman@ipfweb.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

iIHd 1|]{! ‘r'.'l]l]{! HI- I]l\'.‘ ASSCts at |1I{‘ ]J\'.‘Hi”-

ning of the year or the costs of assers

P

izl

-'l]'l.d. at no \'.'lL'l.l'HL'. a statement l1r‘]1U
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 included
as part of that report. m
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IPF AND CORPORATE RESPONSIBILITY
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DOL Guidance on the topic of ESG
I‘-'ll: LOirs |I.'|.31 {]ll{:1|l;l1{:f| Over t'i['l:l{:. |5'||.1 |
revised ruling in 2021 removed barriers
for plan hduciaries to consider ESG
factors in their investment decisions.

As Aduciaries, rrustees must act
solely in the interests of plan beneficia-
ries, and base investment decisions
solelv on considerations relevant to the
risks and returns of the plan’s assets.
[IIJEJnr1;LIII|:.-'. 1|"||.:5-|.: ||'|:t:|' ir'll..llll:ll.' ]:l(“f.'ll-
tial economic effects from ESG-relared
considerations. While the require-
ment to prioritize financial return is
the same, the rone is more inclusive of
ESG factors as potential inputs to the
]ng-ll:rm risk-return considerations
that retirement funds are subjecr to.
We anticipate further ESG guidance
involving |r|_'r1'iic1|:1."|u:1wi1|1 plans and
transparency involving third parties.

Coamerica, as manager of the Trowel
Trades Equiry index fund, :ir.:liw:|y par-
ticipates in the Proxy voring process on
behalf of the IPE Comerica’s proxy vot-
illg It‘:.nrd |I.'|.31 Ifll.'{:ll Li)r].‘iiﬁ“.:l“ "-"r'i1|l 1|I{:
AFL-CIO Proxy Voring Guidelines. In
the 2022 AFL-CIO Key Votes Survey,
26 out of 26 shareholder proposals
ar selected major US companies are
consistent with AFL-CIO Proxy Voting
CGuidelines.

Coamerica participated in 100% of
the key votes. Only 15% of managers
had 100% participation in 26 lu::,' vores

BAC SAVE

f.;-.I.'r.’f.l.'.'u'ol':_?'f‘r.'?.l.'_.'Jr!x'r 2

45 and 5 Ohio. The average parrici-
pant balance is $29,776. Currently,

21 members have balances in excess of
£50,000 and 13members have balances
greater than $100,000. The average
participant salary deferral contribution
rate is $2.06 per hour.

Local Unions who have negotiared the
4011k} into their collective bargaining
agreements allow members to conrribure
$0.25 per hour to a maximum of $6.25
per hour to the Plan. All contributions
are made before taxes and participants

[contrasted with the 15% of managers
who E1:tr1iLi]J.llr.'d in less than 10%),

Some of the shareholder proposals
include voting in favor for racial equity
audlir, report on international labor
rights, independent board chair, CEQ
compensation target amounts, and
T{:]:I(H't an L'['lll]l(?:r'{:(' |||'i.ﬁ|'.:|.-'|5.‘ijﬁl:..'|.1i("l.

In addition to proxy voting, the IPF
participates in coalitions with like-
1[1ir1l:|l.:{! 'i['l\"l.:ﬁ'(ﬂ'ﬁ [14] ‘.‘]lg‘-'lgr.' ]Jll‘l:lli{:]:r'
traded firms on risk facrors. The IPF is
a member of the “Say-on-Pay Working
Group” which examines executive
compensation at publicly traded com-
panics. The group is comprised of 21
institutional investor representatives
principally from the multdi-employer
and public fund sector.

The IPF is also a member of the
[nvestor for Opioid and Pharmaceurical
Accountability (“[OPA”™), a global coali-
tion of 54 members with 3.5 trillion in
collective assers that engage the phar-
maceutical industry on governance in
]ight of the opioid crisis as well as ather
business pracrices.

By actively engaging in the proxy
voring process, IPF investments create
opportunities for investors to support
companics who demonstrate that they
are doing well by I:tlr.ing positive action
in the broader world. As it has over the
past thirty-five years, the [PF will look
{::PT Hl.il:lil.ii:lllil] "."r'-l:k'h o ensure L:HTEHJFHI!-.'
accountability, while seeking meaning-
tul returns for our members. m

are immediately vested. Plan participants
can also access and make changes to their
BAC Save 401(k) account by calling
Principal Participant Telephone Services
ar 1-800-547-7754 or by visiting the
Principal web page (www.prinicpal com)
Participants can change the way their
contributions are invested at any time
and can invest both new and existing
contributions in any of 20 investment
funds including the Trowel Trades Large
Cap Equity Index Fund. m

QUESTIONS AND ANSWERS
Cotined from page 11

teturn to covered employment.

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 $21.240.00
(the Social Security Earnings Maximum for
2023) and must contact the Fund

office when they have earned that sum.

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

Disability Pensioners

If a Disability Pensioner loses entitle-
ment to his Social Securiry Disability
Benefit prior to artainment 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 wriren norice 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 retirement, in addition o the
maonths which may have elapsed since
he received notice of the terminarion

of the Social Security Disability Benefic
and during which he received an IPF
Disability Pension. A Disability Benefic
recipient who is no longer entitled to a
Social Security benefit may again return
o Covered Employment and resume the
accrual of Pension Credit and be entitled
to a Normal or, Early Retirement,
Pension, unaffected by the prior receipt
of an IPF Disability Benehit.

Trial Work Period

Following the guidelines of the Social
Security Administration, [PF will allow
Disability Pensioners a trial work period
during which their benefits will not be
affected by earnings. If the trial work period
is successful and Social Security Disability
benefirs are suspended, you must notfy
the Fund office as your [PF Benefits will be
suspenced during the same period. m
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Bricklayers & Trowel Trades
International Pension Fund
620 F Street, NW

Suite 700

Washington, DC 20004

Trustees United States Plan

International Union of Bricklayers

and Allied Craftworkers
Timothy Diriscoll
Jeremiah Sullivan, Jr.
Keith Hocevar
Rasbere Arnold

Carlos Aquin

Gerard Scarano
Henry Kramer

International Council of Employers of
Bricklayers and Allied Craftworkers

Marthew Aquiline
Robers Hoover
William McConnell
Anthomy Marra
Kevin Trevisan
Michael Kinareder
Todd Helfrich

Trustees Canadian Plan
International Union of Bricklayers and
Allied Craftworkers

Jeremiah Sullivan

John Leonard

Craig, Srrudwick
International Council of
Employers of Bricklayers

and Allied Craftworkers
Marthew Aquiline

Joshua Johnston

Sibvio Santini

Consultants and Actuaries

Cheiron, Inc.

[nwestment Performance Services, LLC

Aban Biller & Associates

Telus

Independent Auditors
Calibre CPA Group, PLCC
McCamney Group LLFP

Legal Counsel

{}'Uw:..'l.':r & Bernstien LLP
O'Donoghue & O Donoghue LLEP
Kaoskie Minsky LLP

Depositories

Wells Far gu—"};-':as.hi:l'lgluﬂ. 0
Comerica Bank—Detrode, M
Royal Trust Co.—Toronto, O

Investment Managers

AFL-CIO Building Investment Trust

AFL-CIO Housing, Invesiment Trust

."l.l:l:l.ulg,arluhd Bank of Mew York

Amalgamared Bank of Chicago
[QPAM])

American Realry Advisors

."I.ngcl.i:l Gaordon

Arrowrmark

Artisan Glabal Opportunistic Trust

Barings

Blackstone Alvernative Investment
Management

Comerica Bank

BRICKLAYERS & TROWEL TRADES INTERMATIONAL PENSION FUND
BRICKLAYERS & ALLIED CRAFTWORKERS INTERMATIONAL HEALTH FUND
420 F Street. NW = Washington, DC 20005

1.6:68,860.8222 » 202,763.3768 = www.BACBenefits.arg

Crestpoint Real Estare
Investments Lid,

EnTrust Permal

Esrancia Capiral Partners, L.E

Fiera Capiral

Fiera Propertics Core Pension Truse

Fisher lnvestments

Grosvenor Capital Management, LI

Hamilton Lane

Intercontinental Feal Estare
Corporation

Invescn

Mesirow

Mulr-Emplover Property Trust

RECT Develop-DiC, LI

RBC Glabal

Teowel Trades Large {'::||:l Equity
Invclex Fund

ULLICCY] for Jobs

WCP Special Core Plus Fund 11

Wells Fargo

Executive Director

Lester W Kauffman, 111
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