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V. FUND ATTORNEY’S REPORT
VI OTHER FUND BUSINESS

e (alibre Engagement Letter Y/E 12/31/2025
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MINUTES OF THE MEETING OF THE
BOARD OF TRUSTEES OF THE
INTERNATIONAL UNION OF OPERATING ENGINEERS LOCAL 77
INDIVIDUAL ACCOUNT (ANNUITY) FUND
FEBRUARY 10, 2026

The following Trustees were present:

UNION TRUSTEES EMPLOYER TRUSTEES
J. VanDyke J. Knowles

S. Faulkner B. Horne

B. Gilroy C. Wood

ALSO PRESENT:

C. Fuller — McChesney & Dale, P.C.

D. Jensen — Associated Administrators, LLC
K. Phillips — Associated Administrators, LLC
J. Mink — Investment Performance Services
E. Sarrazin — Empower Retirement

I. CALL TO ORDER

The Chairman called the meeting to order.

IL. MINUTES
The Trustees reviewed the minutes of the last regular meeting held on November 20, 2025 and,
On a motion made and seconded, the Trustees voted unanimous approval of the following

resolution:

RESOLVED that the minutes of the last regular meeting held
on November 20, 2025 are approved as presented.

Annuity — 02/10/2026



I11.

IVv.

VI.

FINANCIAL REPORT

Empower Retirement

The Trustees welcomed Eric Sarrazin of Empower Retirement to the meeting. Mr. Sarrazin

reviewed his firm’s report for the quarter ending December 31, 2025.

Mr. Sarrazin reviewed the Executive Summary of the Empower report. He stated that as of
December 31, 2025 the Fund had 3,242 Plan participants invested for a total of $60,062,178. Mr.
Sarrazin reviewed the Plan balances by investment, noting that total contributions were $4,343,813
and disbursements were $3,136,497, resulting in a net activity of $1,207,315.

The Trustees thanked Mr. Sarrazin for his report.

FUND ATTORNEY’S REPORT

Mr. Fuller discussed the catch-up contributions from the memo dated August 15, 2024. The
maximum catch-up limit increases to the greater of $11,250 or 150% of the age 50 catch-up limit
beginning in 2025 for employees age 60-63, and then reverts back to the standard catch-up amount
at age 64. This increased annual catch-up contribution is only available if the plan is amended to
add this feature. An amendment for this change was approved interim action. Mr. Fuller also
discussed a recent notification from Empower addressing allowable Roth catch-up contributions
for participants earning in excess of the maximum FICA earning amount for the prior year. The
Trustees had given Empower approval just prior to the meeting to provide for Roth catch-up

contributions. Mr. Fuller distributed a copy of the memo.

NEXT MEETING DATE AND LOCATION

After discussion, the Trustees decided that the next meeting date will be May 12, 2026, beginning
at 9:00 a.m., at the Landover Office of Associated Administrators, LLC.

ADJOURNMENT

There being no further business to come before the Trustees, the meeting was adjourned.

Respectfully submitted,

Joshua VanDyke — Co-Chairman

Annuity — 02/10/2026
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IUOE LOCAL #77 ANNUITY FUND
SUMMARY OF ACTIVITY

Balance 1/1/2025
Receipts
Disbursements
Earnings

Balance 03/31/2026

343,811
1,069,429
(1,077,850)

2,000

337,390

Fund Invested in Federated Gov't Obligation Select MM
GRTXX - YTD 03/31/2026 3.59%

PNC BANK




OPERATING ENGINEERS - Annuity Data to Empower

DATE TOTAL FROM | TOTAL FROM | COMBINED ANNUITY ANNUITY
OF TRANSACTION| EMPOWER EMPOWER TOTAL RUNNING PROOF
TRANSFER DATE ANNUITY DATA | 401K DATA | WIRE TRANSF TOTAL TOTAL
5/1/2024 4/30/2024 144,604.12 33,861.12 178,465.24| 52,220,310.38 52,219,865.25
5/16/2024 5/15/2024 27,196.18 59,909.22 87,105.40| 52,307,415.78 52,306,970.65
6/3/2024 5/31/2024 50,456.68 123,077.21 173,533.89 52,480,949.67 52,480,504.54
6/17/2024 6/15/2024 56,914.61 22,820.69 79,738.30] 52,560,684.97 52,560,189.58
7/1/2024 6/30/2024 122,863.12 81,025.84 203,888.96| 52,764,573.93 52,764,078.54
7/16/2024 7/15/2024 149,799.92 66,321.73 216,121.65| 52,980,695.58 52,980,200.19
8/1/2024 7/31/2024 143,808.82 35,275.20 179,084.02 53,159,779.60 53,1569,250.21
8/16/2024 8/15/2024 171,328.26 82,955.94 254,284.20| 53,414,063.80 53,413,534.41
9/3/2024 8/31/2024 106,141.28 22,354.82 128,496.10{ 53,542,559.90 53,542,030.51
9/16/2024 9/15/2024 105,518.22 20,730.15 126,248.37( 53,668,808.27 53,668,278.88
10/1/2024 9/30/2024 193,482.46 92,378.19 285,860.65| 53,954,668.92 53,954,139.53
10/16/2024 10/15/2024 94,948.44 39,422.09 134,370.53| 54,089,039.45 54,088,510.06
11/1/2024 10/31/2024 42,602.33 132,583.82 175,186.15 54,264,225.60 54,263,696.21
11/18/2024 11/15/2024 138,593.44 80,526.82 219,120.26] 54,483,345.86 54,482,816.47
12/2/2024 11/30/2024 133,731.86 21,004.66 154,736.52| 54,638,082.38 54,637,541.98
12/16/2024 12/15/2024 66,264.22 38,000.88 104,265.10 54,742,347.48 54,741,807.08
1/2/2025 12/31/2024 58,046.46 205,615.10 263,661.56] 55,006,009.04 55,005,468.64
1/16/2025 1/15/2025 39,731.52 88,434.83 128,166.35] 55,134,175.39 55,133,634.99
2/3/2025 1/31/2025 158,810.93 65,906.37 224,717.30f 55,358,892.69 55,358,352.29
2/18/2025 2/15/2025 44,512.31 18,821.79 63,334.10] 55,422,226.79 55,421,686.39
3/3/2025 2/28/2025 76,101.87 148,498.43 224,600.30f 55,646,827.09 55,646,286.69
3/17/2025 3/15/2025 33,748.98 53,617.06 87,366.04| 55,734,193.13 55,733,652.73
4/1/2025 3/31/2025 65,950.75 164,865.47 230,816.22| 55,965,009.35 55,964,468.95
4/16/2025 4/15/2025 68,760.11 38,076.73 106,836.84| 56,071,846.19 56,071,305.79
5/1/2025 4/30/2025 149,834.62 65,488.28 215,322.90| 56,287,169.09 56,286,628.69
5/16/2025 5/15/2025 86,873.52 53,371.99 140,245.51| 56,427,414.60 56,426,874.20
6/2/2025 5/31/2025 93,493.93 28,011.91 121,505.84| 56,548,920.44 56,548,380.04
6/16/2025 6/15/2025 80,112.90 39,032.22 119,145.12 56,668,065.56 56,667,525.16
7/1/2025 6/30/2025 141,578.42 70,571.13 212,149.55( 56,880,215.11 56,879,674.71
7/16/2025 7/15/2025 149,646.71 83,010.12 232,656.83| 57,112,871.94 57,112,331.54
8/1/2025 7/31/2025 154,082.59 56,952.19 211,034.78| 57,323,906.72 57,323,366.32
8/18/2025 8/15/2025 88,620.09 55,046.86 143,666.95( 57,467,573.67 57,467,033.27
9/2/2025 8/31/2025 176,079.71 90,406.58 266,486.29| 57,734,059.96 57,733,519.56
9/16/2025 9/15/2025 118,398.53 53,097.02 171,495.55[ 57,905,555.51 57,905,015.11
10/1/2025 9/30/2025 145,870.76 50,558.55 196,429.31 58,101,984.82 58,101,444.42
10/16/2025 10/15/2025 106,755.21 40,544.54 147,299.75[ 58,249,284.57 58,248,744.17
11/3/2025 10/31/2025 171,556.22 65,831.77 237,387.99| 58,486,672.56 58,486,132.16
11/17/2025 11/15/2025 92,986.15 37,874.35 130,860.50{ 58,617,533.06 58,616,992.66
12/1/2025 11/30/2025 161,141.04 71,954.00 233,095.04| 58,850,628.10 58,850,087.70
12/16/2025 12/15/2025 162,687.79 63,964.31 226,652.10f 59,077,280.20 59,076,739.80
1/2/2026 12/31/2025 143,885.86 67,420.50 211,306.36] 59,288,586.56 59,292,195.56
1/13/2026 12/31/2025 3,454.00 695.40 4,149.40| 59,292,735.96 59,292,195.56
1/16/2026 1/15/2026 132,346.34 17,575.06 149,921.40( 59,442,657.36 59,442,116.96
2/2/2026 1/31/2026 124,269.66 82,180.50 206,450.16] 59,649,107.52 59,648,567.12
2/17/2026 2/15/2026 38,730.84 105,779.15 144,509.99( 59,793,617.51 59,793,061.08
3/2/2026 2/28/2026 66,133.10 131,305.14 197,438.24| 59,991,055.75 59,990,499.32
3/16/2026 3/15/2026 108,531.70 45,563.89 154,095.59( 60,145,151.34 60,144,594.91
4/1/2026 3/31/2026 164,830.32 74,127.63 238,957.95| 60,384,109.29 60,383,552.86
4/16/2026 4/15/2026 101,401.52 19,411.80 120,813.32 60,504,922.61 60,504,366.18
5/1/2026 4/30/2026 149,107.61 74,448.25 223,555.86| 60,728,478.47 60,727,922.04
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Assets and participants

Participant assets

$59,356,996

Trending

_._

6/30/2025 9/30/2025 12/31/2025 3/31/2026
$55.1M  $58.4M  $60.1M  $59.4M

Plan-level assets  $145,199

Total assets $59,502, 195

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED.

Participants with a balance

3,221

Trending

r-

6/30/2025 9/30/2025 12/31/2025 3/31/2026
3,131 3,143 3,242 3,221

Active participants with a balance 3,019

Separated from service participants 202
with a balance

As of 3/31/2026

Overview

The assets and participant
counts presented are
effective as of period end.
The assets do not reflect
any adjustments,
dividends, corrections, or
similar that are processed
after period end.

780365-01 International Union of Operating Engineers Local 77 Annuity Fund




Executive summary

&

Average balance

$18,428

Benchmark Top 10%
$106,569 $265,511

$18,428 is the average account balance for all
participants that have a balance as of month
end. This is below the benchmark by $88,141
and is below the top 10% of peers by
$247,083.

Trending

6/30/2025 9/30/2025 12/31/2025 3/31/2026
$17,595 $18,574 $18,526 $18,428

Investment strategy utilization

Do it for me
Help me do it

Do it myself

As of 3/31/2026

G

Allocations by asset class

Asset Allocation _79.4%

Bond Funds |1.9%

0% 20% 40% 60% 80% 100%

Target-date strategy is the investment strategy
utilized by the most participants with 85.2% of
participants classified as using this strategy.

Investment strategy % of Participants

Fixed I8.2%

International Funds|1.7%

Large Cap Funds I6.7%

Mid Cap Funds ‘1.3%

Money Market Fun.. 0.0%

Small Cap Funds 0.7%

Specialty 0.1%

M My Total Retirement 3.5%
. Online Advice 0.1%
. Target-date strategy 85.2%
. Do-it-yourself strategy e

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED.

Asset Allocation holds the largest share of
participant assets. $47,113,116 is invested in
Asset Allocation which represents 79.4% of
participant assets.

780365-01 International Union of Operating Engineers Local 77 Annuity Fund



Cash flow

Year-to-date participant activity summary*

o+

Total contributions

$1,067,871

Impact on balances

4/1/2025 - 6/30/2025

=

Disbursements

-$1,020,838

71112025 - 9/30/2025

10/1/2025 - 12/31/2025

=

Net Activity

1/1/2026 - 3/31/2026

Beginning balance $50,847,764 $55,089,544 $58.379.416 $60,062,178
Contributions $933,872 $1,237,490 $1,180,605 $1,067,871
Disbursements -$577,959 -$896,569 -$803,353 -$1,020,838
Fees? -$100,652 -$103,464 -$82,710 -$95,045
Loans issued $0 $0 $0 $0
Loan payments $0 $0 $0 $0
Other? $0 $0 $0 $0
Change in value $3,986,518 $3,052,415 $1,388,220 -$657.,170
Ending Balance $55,089,544 $58,379,416 $60,062,178 $59,356,996

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED.

As of 3/31/2026

Overview

Cash flow illustrates the inflows
and outflows of dollars from
participant accounts along with
the impact that those flows have
on participant balances. All
actively employed and separated
from service participants are
included.

'"The year-to-date period begins
when the plan is loaded onto the
recordkeeping system. Therefore,
the year-to-date period may not
include all months for plans that
were recently added.

’Fees may include but are not
limited to: transactional and plan
administrative fees.

30ther includes 'Transfer In',
‘Transfer Out’, 'Adjustments’

780365-01 International Union of Operating Engineers Local 77 Annuity Fund



Participant balances

As of 3/31/2026
. Overview
Account balances comparison Account balances by employment status
The account balance insights
Average Benchmark presented are based on all
Average balance $18,734 participants that have a balance

$18,428 $1 06;569 P Active

Median Top 10%

$4,370 $265,511

) Separated from service

The average and median account balance for your plan is
based on 3,221 participants

Distribution of account balances

80%

11% .
$0 - $25K  $25K - $50K $50K-$75K $75K-$100K  $100K - $125K - $150K - $175K -

$125K $150K $175K $200K

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED.

greater than $0. When

Median balance 34,242 applicable, any outstanding loan
# of participants 3,019 amounts are not included as
part of a participant’s account
balance.
Average balance $13,857
Median balance $6,391
# of participants 202
0% 0% 0%
$200K - $225K - Over $250K
$225K $250K

780365-01 International Union of Operating Engineers Local 77 Annuity Fund



Investment strategy utilization As of 3/31/2026

@65 %é Overview

The investment strategy
utilization is based on all
participants that have a balance

greater than $0. Each participant

Participants by strategy Participant assets by strategy

_ _ is assigned a single investment
Do it for me Do it for me .
strategy to provide insights on
_ _ how investment options,
Help me do it Help me do it : :
features, and services are being
. . utilized.
Do it myself Do it myself
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% When a participant is assigned a
strategy, 100% of their balance is
Average grouped within that strategy
Investment strategy % of participants # of participants Investment strategy % of assets Assets balance even if they have a diverse
B My Total Retirement 3.5% 112 B My Total Retirement 2.7% $1,623,486 $14,495 investment mix. Additionally,

each participants’ strategy is
reevaluated and assigned every
B Online Advice 0.1% 3 B Online Advice 0.2% $109,893 $36,631 month so a participant may
move in and out of the different
strategies from month to month.

W Target-date strategy 85.2% 2,745 W Target-date strategy 61.0% $36,229,336 $13,198
________________________________________ For the full list of investment
B Do-it-yourself strategy 1199 361 m Do-it-yourself 36.0% $21.394.282 $59 264 strategies and their definitions,
strategy please refer to the glossary.

Target-date strategy is the investment strategy utilized by the most participants with 85.2% of participants using this strategy.

However, this strategy holds a smaller share of assets with only 61.0% of assets.

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED. 780365-01 International Union of Operating Engineers Local 77 Annuity Fund



Asset allocation by fund

The balances reflected are based on all actively employed and separated from service plan participants. The participant balances do not include any outstanding loan amounts.

As of 3/31/2025 As of 3/31/2026

Asset class Investment option Total balance % of total Participants Total balance % of total Participants
Asset Allocation Vanguard Target Retirement 2020 Inv $1,683,033 3.31% 81 $1,755,660 2.96% 74
Vanguard Target Retirement 2025 Inv $7,083,579 13.93% 1,243 $7,666,043 12.92% 1,148

Vanguard Target Retirement 2030 Inv $6,195,907 12.19% 219 $6,971,369 11.74% 213

Vanguard Target Retirement 2035 Inv $5,427,505 10.67% 300 $6,642,266 11.19% 300

Vanguard Target Retirement 2040 Inv $5,480,935 10.78% 246 $6,657,769 11.22% 251

Vanguard Target Retirement 2045 Inv $4,937,344 9.71% 271 $6,006,466 10.12% 276

Vanguard Target Retirement 2050 Inv $4,059,702 7.98% 248 $5,064,430 8.53% 261

Vanguard Target Retirement 2055 Inv $2,670,898 5.25% 262 $3,385,367 5.70% 263

Vanguard Target Retirement 2060 Inv $1,283,622 2.52% 172 $1,725,675 2.91% 197

Vanguard Target Retirement 2065 Inv $304,641 0.60% 82 $511,221 0.86% 112

Vanguard Target Retirement 2070 Inv $25,385 0.05% 17 $66,869 0.11% 24

Vanguard Target Retirement Income Inv $500,825 0.98% 370 $659,983 1.11% 564

Bond Funds Vanguard High-Yield Corporate Adm $80,123 0.16% 80 $133,663 0.23% 83
Vanguard Total Bond Market Index Adm $759,444 1.49% 159 $1,004,419 1.69% 113

Fixed SAGIC Diversified Bond | $5,332,572 10.49% 430 $4,877,916 8.22% 409
International Funds Vanguard Developed Markets Index Admiral $648,424 1.28% 168 $862,175 1.45% 167
Vanguard Emerging Mkts Stock Idx Adm $58,297 0.11% 120 $134,741 0.23% 123

Vanguard FTSE All-WId ex-US SmCp Idx Adm $5,621 0.01% 4 $7,579 0.01% 4

Large Cap Funds Vanguard 500 Index Admiral $3,111,396 6.12% 2071 $3,685,170 6.21% 200
Vanguard Growth Index Adm $115,162 0.23% 120 $213,486 0.36% 124

Page 1 of 2

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED.
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Asset allocation by fund

The balances reflected are based on all actively employed and separated from service plan participants. The participant balances do not include any outstanding loan amounts.

Asset class

Large Cap Funds
Mid Cap Funds
Small Cap Funds
Specialty

Investment option

Vanguard Value Index Adm
Vanguard Mid Cap Index Admiral
Vanguard Small Cap Index Adm
Vanguard Real Estate Index Admiral

Total balance
$28,107
$681,243
$333,606
$40,392

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED.

As of 3/31/2025

% of total
0.06%
1.34%
0.66%
0.08%

Participants

115
175
153
122

Total balance

$105,166
$762,104
$397,544

$59,917

As of 3/31/2026

% of total
0.18%
1.28%
0.67%
0.10%

Participants
117
175
152
125

Page 2 of 2
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Net transfer activity by asset class As of 3/31/2026

The below shows the transfer activity in and out of each asset class for a rolling 12-month period.

Money Market

Asset Allocation Bond Funds Fixed International Funds Large Cap Funds Mid Cap Funds Funds Small Cap Funds Specialty
- SOM -_-___—_—_—.
c
-
o
£
<
Transfers in $345,464 $354,067 $120,369 $152,478 $356,710 $49,818 $0 $49,776 $27,943
Transfers out -$551,682 -$58,381 -$321,317 -$103,437 -$271,448 -$52,082 $0 -$85,925 -$12,352
Net transfers -$206,218 $295,686 -$200,949 $49,041 $85,261 -$2,264 $0 -$36,149 $15,591
B Transfers in ® Transfers out ®m Negative net transfers ~ ® Positive net transfers

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED. 780365-01 International Union of Operating Engineers Local 77 Annuity Fund



Plan insights

Plan details

Median Lifetime Income Score
Participant assets
Plan level assets

Participant details

Eligible participants

Participants with a balance

Average account balance

Participant email addresses captured
Participants without email address
Separated from service participants
Separated from service participants <$7,000
Separated from service participants <$1,000

Investment details

Investment options

Average funds utilized

Participants using advisory services
Participants using Target-date strategy
Participants using Do-it-yourself strategy

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED.

6/30/2025

162.0%
$55,089,544
$141,448

6/30/2025
5,162
3,131

$17,595
17.6%
2,581
193

103

46

6/30/2025
25

2

3.7%
84.3%
12.0%

9/30/2025

161.3%
$58,379,416
$142,569

9/30/2025
5,217
3,143

$18,574
17.9%
2,579
192

100

48

9/30/2025
25

2

3.6%
84.5%
11.9%

12/31/2025

160.1%
$60,062,178
$143,902

12/31/2025
5,344
3,242

$18,526
18.2%
2,653
201

109

50

12/31/2025
25

2

3.5%
85.2%
11.3%

3/131/2026

162.5%
$59,356,996
$145,199

3/131/2026
5,352
3,221

$18,428
18.8%
2,615
202

107

46

3/31/2026
25

2

3.6%
85.2%
11.2%

780365-01 International Union of Operating Engineers Local 77 Annuity Fund



Glossary of terms

Subject

Balances

Benchmarks

Cash flow

Contribution

activity

Distribution
activity

Loans

Description

Participant assets is the summation of all participant balances. (Excludes any loan balances). Plan assets is the summation of all plan balances such as
forfeitures. Total assets is the summation of all participant and plan balances.

The benchmarks are based on the recordkeeping system book of business and are updated monthly. The benchmarks reflect the median of individual plan
results for a population of similar plans based on the combination of plan type and plan assets. The plan type categories are: 401(k), 403(b), 401(a), 457, and all
other plan types combined. The plan assets ranges are: <$5M, $5M - $10M, $10M - $25M, $25 - $50M, $50M - $500M, and >$500M.

Cash flow illustrates the inflows and outflows of dollars from the plan by all actively employed and separated from service participants. The difference in the
beginning balance and the ending balance is the result of adding and subtracting the following cash flow activity events: Contributions, disbursements,
participant fees, loans issued, loan payments, transfers, adjustments, dividends, and gain/loss to reflect the ending balance.

Contribution activity reflects all new participant account money such as: contributions via payroll, one-time contributions, employer contributions, and rollovers.
Contributions are illustrated as participant and employer funded. Participant contributions are further broken down by before-tax, Roth, and after-tax
contributions when applicable. The contribution activity will match the contribution totals illustrated on the Cash Flow slide.

Distributions are based on actively employed and separated from service plan participants. The distribution categories are derived from the methods in which
assets are removed from the plan. The possible categories are: Deminimis, Hardship, Death, Housing allowance, In-service, QDRO, Required minimum
distributions (RMD), Separation of service, Service credits, CARES Act, SECURE Act and Other%*.

*"Other” is a combined category for infrequently used distributions such as but not limited to: contract exchanges, disability, 1035 exchanges, defined benefit
payout, dividend payment, early distribution penalty, transfer to an IRA, Roth conversions, etc. The category also includes transaction reversals.

Overall loan insights reflect both general purpose loans and principal residence loans. Loans belonging to both actively employed and separated from service
plan participants are included. Active loans in default are included.

The total amount of outstanding loans includes any loans that were issued during the month of the reported month-end. The average loan balance is calculated
by dividing the total of all active and outstanding loan balances by the total number of active and outstanding loans. The percent of participants with a loan is
calculated by dividing the number of participants with at least one active and outstanding loan by all participants with a balance greater than $0.

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED. 11



Glossary of terms

Subject

Lifetime Income
Score

Participation rate

Contribution
rates

Money type
utilization

Description

The Lifetime Income Score is based on all actively employed and eligible participants that meet the following criteria: Date of birth on file, valid annual salary of
at least $10,000, and assets from outside sources that are less than $5 million. The Lifetime Income Score assumes a retirement income replacement rate of
75% of current income for all participants or a different plan-chosen replacement rate when applicable.

Assumptions used by the Lifetime Income Score change over time so the historical results provided may be based on assumptions that are different from the
current period. For more information please see the Lifetime Income Score Important Information and Disclosure located on the Data Library dashboard in the
Plan Service Center.

The participation rate represents the ratio of participants that are actively participating in the plan compared to the total population of actively employed
participants that are eligible to contribute to the plan. Actively participating is defined as having a regular deferral election on the recordkeeping system that is
greater than 0%/$0. Before-tax, Roth, after-tax, and catch-up deferral elections are included.

Contribution rates are based on all actively employed and eligible participants that have a regular deferral election on the recordkeeping system that is greater
than 0%/$0. Before-tax, Roth, after-tax, and catch-up deferral elections are included.

The rates reflected always include percentage deferral elections. Flat dollar deferral elections are also included when a salary has been provided as a
participant’s salary is used to convert their flat dollar deferral election to a percentage election.

Money types are the different kinds of regular contributions that can be made which differ from each other in how they are taxed. Money type utilization
illustrates the different approaches that participants are using for managing the tax treatment of their future contributions. Each included participant is
assigned to a single money type category and becomes part of the population of participants that their respective category’'s insights are based on. Refer to the
contribution rates section above for details about how reporting on deferral elections is handled.

The money type categories are:

- Before-tax only: Population of participants where 100% of their deferral election is setup to make before-tax contributions.
« Roth only: Population of participants where 100% of their deferral election is setup to make Roth contributions.

- After-tax only: Population of participants where 100% of their deferral election is setup to make after-tax contributions.

- Multiple types: Population of participants that have a deferral election setup to make contributions to two or more sources.

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED.
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Glossary of terms

Subject

Contribution
insights

Match behaviors

Rate of return

Unique individuals
reached via ECE

Description

Contribution insights consider regular and catch-up payroll contributions that participants made to before-tax, Roth, and after-tax sources during the month
associated with the stated month-end date. The population of participants that are evaluated are those that were eligible as of the stated month-end. This
population of participants differs from those included in the contribution activity reporting as that reporting includes contributions for all participants regardless
of their eligibility status at month-end.

Match behaviors illustrates participants that are eligible for employer match and the different levels at which they are utilizing their available match benefits. It
only includes match benefits where the employer chooses to make an established contribution that is based on the elective contributions that a participant
makes. This excludes non-elective employer contributions that do not require the participant to make a contribution.

Each participant is evaluated against the match rule that individually applies to them as a single plan can have multiple match rules that cover different
populations of eligible participants. The evaluation is based on a participant’s deferral elections on file. Percentage deferral elections are always included and
flat dollar deferral elections are also included when a salary has been provided as a participant’s salary is used to convert their flat dollar deferral election to a
percentage election. Participants with flat dollar deferral elections but without a salary are excluded from the analysis.

Included participants are assigned to one of the following match behaviors:

* Not contributing: Is eligible to contribute and to receive employer matching contributions but does not have a deferral election greater than 0%/$0 on file.
« Missing out: Has a deferral election on file but it is below the amount required to receive the full amount of their available match benefit.

- Meeting the match: Has a deferral election on file that is the same amount that is required to receive the full amount of their available match benefit.

- Exceeding the match: Has a deferral election on file that is higher than the amount required to receive the full amount of their available match benefit.
Rate of return is calculated in 1 month intervals based on the opening balance, transaction activity, and closing balance for the month. The calculation is
consistent with the procedures called by the participant website for displaying a participant’s rate of return for a 1 month period. Determining the 1, 3, and 5

year returns is achieved by using an aggregation of the individual monthly rates of return for that period. Only participants with a result across all of the months
in the period are included.

 Via any channel- Count of unique participants that received at least 1 ECE message, regardless of channel
 Via email- Count of unique participants that received at least 1 ECE message via email
* Via other channels- Count of unique participants that received at least 1 ECE message via a channel other than email, such as post login action (PLA)
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Glossary of terms

Subject

Investment
strategy

Equity exposure

Description

Investment strategy includes all actively employed and separated from service plan participants with a balance. Each participant is assigned to a single
investment strategy by evaluating the criteria for each investment strategy against the participant’s fund balances and their use of investment services and
features. This evaluation is done in a particular order and the investment strategy that ends up being assigned is the first one that has its criteria met.

The evaluation order and criteria for each possible investment strategy is as follows:

« Managed accounts: Assigned to any participant enrolled in an available managed account service.

- Online advice: Assigned to any participant utilizing an available online advice service.

- Asset allocation model strategy:. Assigned to any participant enrolled in a model portfolio.

- Brokerage: Assigned to any participant utilizing an available self-directed brokerage account for any portion of their balance.

- Target-date strategy. Assigned to any participant with greater than 95% of their balance invested in one or two target-date funds. 5% of their remaining
balance may be invested in funds in other asset classes.

- Risk-based strategy:. Assigned to any participant with greater than 95% of their balance invested in one or two risk-based funds. 5% of their remaining
balance may be invested in funds from other asset classes.

- Do-it-yourself strategy: Assigned to any participant that is not classified under any of the above investment strategies.

When applicable, the number of participants and their associated total balances that are assigned to the Target-date strategy or the Risk-based strategy will not
match the assets and participant counts reported elsewhere for the funds within the Target-date or Risk-based asset classes. This is because all fund reporting
is based on the holdings of all participants, regardless of a participant’s assigned investment strategy.

A participant's total equity exposure is the ratio of the total amount of their balance (across all investment options) that is exposed to equities, compared to
their overall account balance. The amount that is exposed to equities for each individual investment option is calculated by multiplying the participant’'s balance
within the fund by the percentage of the fund’s underlying holdings that are in equity asset classes. The underlying asset allocation of each investment option is
sourced from Morningstar LLC. In the event that an investment option’s asset allocation is unavailable, it is defaulted to having 50% allocated to equities.

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED.
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Glossary of terms

Subject

Concentrated
investment
extremes

Advisory services

Fund exposure by
investment
strategy

Asset allocations

Net transfer
activity by asset
class

Description

The concentrated investment extremes insights presented are based on all actively employed and separated from service plan participants that have a balance
greater than $0 and that have been classified as using the Do-it-yourself investment strategy. Concentrated investment extremes are defined as:

Equity risk: Participants that are age 50 or older and that have 75% or more of their total balance exposed to equities.

« These participants may be inadvertently over-exposing themselves to too much equity (or market) risk, causing them to be vulnerable in market downturns
or times of general volatility, a risk particularly harmful to those nearest retirement.

Inflation risk: Participants of any age, that have 10% or less of their total balance exposed to equities.

« These participants may be too removed from the market. While taking on too much risk, as illustrated with the equity extreme definition, can be detrimental
to participant outcomes, the inverse can also be true. Participants underexposed to equities (or the market more broadly) can suffer from lack of investment
returns which would otherwise bolster their performance and account balance growth.

Advisory services includes all active and terminated participants with a balance. It compares the participants enrolled in the managed account service or online
advice service against the participants that are not enrolled as of the last day of the reporting period. Each participant is only included in one group.

The calculation for an individual participant's exposure to an investment option is: Participant’s balance in the investment option divided by the participant’s
overall account balance. Participants without a balance in a fund are excluded when calculating the average for each fund. Average fund exposures are

provided for the population of participants within each investment strategy to provide insights into how participants of each investment strategy are utilizing
the investment lineup.

lllustrates the total of participant balances within the different investment options and their associated asset class. Plan level assets and outstanding loan
balances are not included. The % of total assets represents the total of participant assets within the fund divided by the total of all participant balances. The
participant counts include all actively employed and separated from service plan participants with a balance greater than $0 in the fund.

Net transfer activity is the net of the transfer in and transfer out financial activity for funds within each asset class. Plan level assets and outstanding loan
balances are not included.

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED.
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Glossary of terms

Subject
Plan
insights:
Plan detail

Plan
insights:
Participant
detail

Plan
insights:

Investment
detail

Description of terms

« Median Lifetime Income Score: Refer to the Lifetime Income Score subject.

 Contribution rates: Refer to the contribution rates subject.

« Participation rate: Refer to the participation rate subject.

 Participant assets: Total of all participant balances. It does not include plan level assets or outstanding loan balances.

« Loan balance: Total amount of all active loans with an outstanding loan balance at month-end.

 Plan level assets: Total amount of plan assets which may include forfeitures, unallocated plan assets, and a plan expense account.

- Eligible participants: Number of actively employed participants that are eligible to contribute to the plan.

« Eligible individuals not participating: Number of actively employed and eligible participants that do not have a deferral election on file that is greater than 0%/$0.

« Participants contributing 10% or less: Number of actively employed and eligible participants that have a deferral election on file that is greater than 0% and less than
11%. Refer to the contribution rates subject for details about how flat dollar deferral elections are handled.

« Participants with a balance: Number of all the participants that have a balance >$0.

« Average account balance: Average total balance of all the participants with a balance >$0.

 Participants with loans: Percent of all the participants with a balance >$0 that have at least 1 active loan with an outstanding balance >$0.

« Participant email addresses captured: Percent of all the participants with a balance >$0 and an email address on file.

« Participants without an email address: Number of all the participants with a balance >$0 and no email address on file.

« Terminated participants with a balance <$5,000: Number of separated from service participants that have an account balance that is less than $5,000.

« Terminated participants with a balance <$1,000: Number of separated from service participants that have an account balance that is less than $1,000.

* Investment options: Total number of investment options offered in the plan.

« Average funds utilized: Average of the total number of funds that each participant has a balance in. It is based on all the participants with a balance $>0.

« Participants using advisory services: Percent of all the participants with a balance >$0 that are using an available managed account service or online advice service.

« Participants using Target-date strategy: Percent of all the participants with a balance >%$0 that have been classified as using the Target-date investment strategy.

« Participants using Risk-based strategy: Percent of all the participants with a balance >$0 that have been classified as using the Risk-based investment strategy.

« Participants using asset allocation model strategy: Percent of all the participants with a balance >$0 that have been classified as using the asset allocation model
investment strategy.

« Participants using Do-it-yourself strategy: Percent of all the participants with a balance >$0 that have been classified as using the Do-it-yourself investment strategy.

FOR FINANCIAL PROFESSIONAL AND PLAN SPONSOR USE ONLY. ©2026 EMPOWER, LLC. ALL RIGHTS RESERVED.
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Disclosures
As part of providing products and services to retirement plans Empower personnel may provide information to plan representatives about available investment or pricing options. In
providing this information, Empower is not undertaking to provide impartial investment advice, or to give advice in a fiduciary capacity regarding any transactions. Plan fiduciaries are

responsible for the selection and monitoring of the Plan’s investment options and for determining the reasonableness of all Plan fees and expenses.

Information concerning investment or pricing options we may provide is intended to provide you with resources for your consideration as a convenience and is not intended to be

exhaustive or prescriptive for your Plan and its specific circumstances. Plan fiduciaries are not required to utilize any of the options referenced in any of our communications to you.

Empower may benefit from advisory and other fees paid to it or its affiliates for managing, selling, or settling of the Empower products or third-party investment products or securities
offered by Empower or its affiliates. Investment vehicles you select which are sponsored or managed by an Empower affiliate may generate more revenue for Empower enterprise

and/or Empower representatives than non-proprietary investment vehicles.
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Board of Trustees May 7, 2026
Operating Engineers Local 77 Individual Account Plan
C/o David Jensen — Administrator for the Trustees
911 Ridgebrook Road
Sparks, MD 21152

We are pleased to confirm our understanding of the services we are to provide for the
Operating Engineers Local 77 Individual Account Plan (the “Plan”) for the year ended
December 31, 2025, in connection with its annual reporting obligation under the
Employee Retirement Income Security Act of 1974 (ERISA).

Audit Scope and Objectives

You have requested that we perform an ERISA Section 103(a)(3)(C) audit and report on
the financial statements of the Operating Engineers Local 77 Individual Account Plan, an
employee benefit plan subject to the Employee Retirement Income Security Act of 1974
(ERISA), as permitted by ERISA Section 103(a)(3)(C) [ERISA Section 103(a)(3)(C) audit]. The
financial statements comprise the statement of net assets available for benefits as of
December 31, 2025, and the related statements of changes in net assets available for
benefits for the December 31, 2025, then ended, and the disclosures (collectively, the
“financial statements”). As part of our audit, we will report on the supplemental schedules
required by the Department of Labor's (DOL) Rules and Regulations for Reporting and
Disclosure under ERISA (ERISA-required supplemental schedules) for the year ended
December 31, 2025, in accordance with auditing standards generally accepted in the
United States of America (GAAS). These schedules are presented for the purpose of
additional analysis and are not a required part of the financial statements, but are
supplementary information required by the DOL's Rules and Regulations for Reporting
and Disclosure under ERISA.

The financial statements and ERISA-required supplemental schedules are required to be
included in the Plan’s Form 5500 filing with the Employee Benefits Security Administration
(EBSA) of the DOL.

Except as described in the following paragraph, the objectives of our audit are to obtain
reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not
absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with auditing standards generally accepted in the United States of America
(GAAS) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if there is a substantial likelihood that,

Washington, DC | Chicago, IL | New York, NY | Los Angeles, CA
calibrecpa.com

e

"CALIBRE

@ elio2"" 7501 WISCONSIN AVENUE
SUITE 1200 WEST

BETHESDA, MD 20814

T: 202.331.9880 | F: 202.331.9890

4



Board of Trustees

Operating Engineers Local 77 Individual Account Plan
May 7, 2026

Page 2

Audit Scope and Objectives

individually or in the aggregate, they would influence the judgment of a reasonable user
made based on the financial statements.

You have determined it is permissible in the circumstances and elected to have the audit
of the Plan’s financial statements performed in accordance with ERISA Section
103(a)(3)(C) pursuant to 29 CFR 2520.103-8 of the DOL's Rules and Regulations for
Reporting and Disclosure under ERISA. As permitted by ERISA Section 103(a)(3)(C), our
audit need not extend to any statements or information related to assets held for
investment of the Plan (investment information) by Empower, the trustee, which is a
recordkeeper or similar institution or insurance carrier that is regulated, supervised, and
subject to periodic examination by a state or federal agency, that prepared and
certified the statements or information regarding assets so held in accordance with 29
CFR 2520.103-5 of the DOL's Rules and Regulations for Reporting and Disclosure under
ERISA.

Auditor’s Responsibilities for the Audit of the Financial Statements

We will conduct our audit in accordance with GAAS. Those standards require that we
are independent and that we fulfill our other ethical responsibilities relevant to the audit.
For an ERISA Section 103(a)(3)(C) audit, the audit will not extend to the certified
investment information, except for obtaining and reading the certification, comparing
the certified investment information with the related information presented and disclosed
in the financial statements, and reading the disclosures relating to the certified
investment information to assess whether they are in accordance with the presentation
and disclosure requirements of accounting principles generally accepted in the United
States of America (GAAP). Accordingly, the objective of an ERISA Section 103(a)(3)(C)
audit is not to express an opinion about whether the financial statements as a whole are
presented fairly, in all material respects, in accordance with GAAP.

As part of an audit in accordance with GAAS, we exercise professional judgment and
maintain professional skepticism throughout the audit.

We will evaluate the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management. We will also
evaluate the overall presentation of the financial statements, including the disclosures,
and determine whether the financial statements represent the underlying fransactions
and events in a manner that achieves fair presentation. We will plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free
of material misstatement, whether from (1) errors, (2) fraudulent financial reporting,
(3) misappropriation of assets, or (4) violations of laws or governmental regulations,
including prohibited transactions with parties in interest or other violations of ERISA rules
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Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

and regulations, that are attributable to the Plan or to acts by management or
employees acting on behalf of the Plan.

Because of the inherent limitations of an audit, combined with the inherent limitations of
internal control, and because we will not perform a detailed examination of all
transactions, there is an unavoidable risk that some material misstatements may not be
detected by us, even though the audit is properly planned and performed in
accordance with GAAS, except as previously noted. In addition, an audit is not designed
to detect immaterial misstatements or violations of laws or governmental regulations that
do not have a direct and material effect on the financial statements. However, we will
inform the appropriate level of management of any material errors, fraudulent financial
reporting, or misappropriation of assets that comes to our attention. We will also inform
the appropriate level of management of any violations of laws or governmental
regulations that come to our attention, unless clearly inconsequential and will include
prohibited fransactions in the supplemental schedule of nonexempt transactions as
required by the instructions to Form 5500. Our responsibility as auditors is limited to the
period covered by our audit and does not extend to any later periods for which we are
not engaged as auditors.

We will obtain an understanding of the Plan and its environment, including the system of
internal control, sufficient to identify and assess the risks of material misstatement of the
financial statements, whether due to error or fraud, and to design and perform audit
procedures responsive to those risks and obtain evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentation, or the override of
internal control. An audit is not designed to provide assurance on internal control or to
identify deficiencies in internal control. Accordingly, we will express no such opinion.
However, during the audit, we will communicate to you and those charged with
governance internal control related matters that are required to be communicated
under professional standards.

We are required to identify significant risks of material misstatement as part of our audit
planning and communicate those risks to you. Professional standards require that we
address the risks of material misstatement due to management override of internal
controls and improper revenue recognition in every audit. We have also identified
benefits paid as a significant risk of material misstatement.

We will also conclude, based on the audit evidence obtained, whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the
Plan’s ability fo continue as a going concern for a reasonable period of tfime.
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Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

Our procedures will include tests of documentary evidence supporting the transactions
recorded in the accounts and direct confirmation of investments except those certified
to by the frustee, and certain other assets and liabilities by correspondence with financial
institutions, and other third parties. We will also request written representations from your
aftorneys as part of the engagement.

From time fo time, in addition to our own professional staff, we may use staff on loan from
other CPA firms in serving your account. These individuals will work closely with and under
the direct supervision of Calibre personnel and we remain responsible for their work, the
same as if Calibre personnel performed the work.

We will communicate with management and those charged with governance certain
matters as required by GAAS, including reportable findings identified during the audit of
the Plan's financial statements as a result of testing relevant plan provisions.

As part of our audit, we will perform certain procedures as required by GAAS, directed
at considering the Plan’s compliance with applicable Internal Revenue Code (IRC)
requirements for tax-exempt status, including whether management has performed
relevant IRC compliance tests and has corrected or intends to correct failures. As we
conduct our audit, we will be aware of the possibility that events affecting the Plan's tax
status may have occurred. Similarly, we will be aware of the possibility that events
affecting the Plan's compliance with the requirements of ERISA may have occurred. We
willinform you of any instances of tax or ERISA noncompliance that come to our attention
during the course of our audit. You should recognize, however, that our audit is not
designed to, nor is it intfended to, determine the Plan's overall compliance with
applicable provisions of the IRC or ERISA.

The information included in the ERISA-required supplemental schedules, other than that
agreed to or derived from the certified investment information, will be subjected to
auditing procedures applied in the audit of the financial statements and certain
additional procedures in accordance with GAAS. Accordingly, our opinion will state
whether the form and content of the supplemental schedules, other than the information
agreed to or derived from the certified investment information, are presented, in all
material respects, in conformity with the DOL's Rules and Regulations for Reporting and
Disclosure under ERISA and whether the information in the supplemental schedules
related to assets held by and certified to by a qualified institution agrees to or is derived
from, in all material respects, the information prepared and certified by an institution that
management determined meets the requirements of ERISA Section 103(a)(3)(C).

Our ERISA Section 103(a)(3)(C) audit of the financial statements does not relieve you of
your responsibilities.
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Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

Our audit will be conducted on the basis that you acknowledge and understand your
responsibility for designing, implementing, and maintaining internal controls relevant to
the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error, including monitoring ongoing activities; for
the selection and application of accounting principles; for establishing an accounting
and financial reporting process for determining appropriate value measurements; and
for the preparation and fair presentation of the financial statements in conformity with
accounting principles generally accepted in the United States of America. You are also
responsible for making drafts of financial statements, all financial records, and related
information available to us; for the accuracy and completeness of that information
(including information from outside of the general and subsidiary ledgers); and for the
evaluation of whether there are any conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern within
one year after the date that the financial statements are available to be issued. You are
also responsible for providing us with (1) access to all information of which you are aware
that is relevant to the preparation and fair presentation of the financial statements, such
as records, documentation, identification of all related parties, parties in interest, and alll
related-party and parties-in-interest relationships and transactions, and other matters; (2)
additional information that we may request for the purpose of the audit; and (3)
unrestricted access to persons within the Plan from whom we determine it necessary to
obtain audit evidence. You are also responsible for maintaining a current plan instrument,
including all plan amendments; and for administering the Plan and determining that the
Plan’s fransactions that are presented and disclosed in the financial statements are in
conformity with the Plan’s provisions, including maintaining sufficient records with respect
to each of the participants to determine the benefits due or which may become due to
such participants. You are also responsible for determining whether (1) an ERISA Section
103(a)(3)(C) audit is permissible under the circumstances; (2) the investment information
is prepared and certified by a qualified institution as described in 29 CFR 2520.103-8; (3)
the certfification meets the requirements in 29 CFR 2520.103-5; and (4) the certified
investment information is appropriately measured, presented, and disclosed in
accordance with GAAP. You are also responsible for providing to us all necessary
information, prior to the dating of our report, to prepare the draft of the Plan’s Form 5500
that is substantially. At the conclusion of our audit, we will require certain written
representations from you about the financial statements and related matters.

Your responsibilities include adjusting the financial statements to correct material
misstatements and confirming to us in the management representation letter that the
effects of any uncorrected misstatements aggregated by us during the current
engagement and pertaining to the latest period presented are immaterial, both
individually and in the aggregate, to the financial statements taken as a whole.
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Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

You are responsible for the design and implementation of programs and controls to
prevent and detect fraud, and for informing us about all known or suspected fraud
affecting the Plan involving (1) Plan management, (2) others where the fraud could have
a material effect on the financial statements. Your responsibilities include informing us of
your knowledge of any allegations of fraud or suspected fraud affecting the Plan
received in

communications from employees, former employees, regulators, or others. In addition,
you are responsible for identifying and ensuring that the Plan complies with applicable
lows and regulations. You are responsible for the presentation of the ERISA-required
supplemental schedules and that they were derived from, and relate directly to, the
underlying accounting and other records used to prepare the financial statements,
including their form and content, in conformity with the DOL’s Rules and Regulations for
Reporting and Disclosure under ERISA. You agree to include our report on the
supplementary information in any document that contains, and indicates that we have
reported on, the supplementary information. You also agree to include the audited
financial statements with any presentation of the supplementary information that
includes our report thereon.

You agree to assume all management responsibilities for the financial statement
preparation, 5500 tax return preparation services and any other non-attest services we
provide; oversee the services by designating an individual, preferably from senior
management of the third-party administrator, with suitable skill, knowledge, or
experience; evaluate the adequacy and results of the services; and accept responsibility
for them. For purposes of any reference in this letter to “you"” or “your” responsibility, the
standard of care is the ERISA prudent person standard regarding any such responsibility
or assurance.

Use of Portals for Information Exchange

Suralink and Sharefile (the portals) are encrypted, web-based, document exchange
systems used by us to send and receive electronic data throughout the course of the
audit. The portals are intended to solely be used as a method of exchanging information
and they are not intended to store the Plan’s information. Data and other content will be
removed from the portals two years after the date it was initially provided.

Electronic Communication

In connection with this engagement, we may communicate with you or others via email
transmission. As emails can be intercepted and read, disclosed, or otherwise used or
communicated by an unintended third party, or may not be delivered to each of the
parties to whom they are directed and only to such parties, we cannot guarantee or
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Electronic Communication (continued)

warrant that emails from us will be properly delivered and read only by the addressee.
Therefore, we specifically disclaim and waive any liability or responsibility whatsoever for
interception or unintentional disclosure of emails fransmitted by us in connection with the
performance of this engagement. In that regard, you agree that we shall have no liability
for any loss or damage to any person or entity resulting from the use of email transmissions,
including any consequential, incidental, direct, indirect, or special damages, such as loss
of revenues or anticipated profits, or disclosure or communication of confidential or
proprietary information.

Tax Services (Other)

We will prepare the Plan’s Form 5500, including required schedules, for the year ended
December 31, 2025, based on information provided by you. You have the final
responsibility for the Form 5500 and the required supporting supplemental schedules, and
you should review them carefully before you sign them and we recognize that you are
relying on the audited financial statements we prepare in the completion of the Form
5500. We will also prepare the financial statements of the Plan in conformity with
accounting principles generally accepted in the United States of America based on
information provided by you.

In addition, we will prepare the Form 8955-SSA. The Form 8955-SSA will be prepared based
on information provided by Empower or Associated Administrators . You have the final
responsibility for these forms, and following our review, you should review them carefully
before you sign them.

This engagement does not include our commitment to prepare any other tax returns or
informational returns for filing. You are responsible for determining what forms are
required to be filed with all governmental and regulatory agencies and for the
preparation and filing of these forms. If anything comes to our attention which would
cause us to believe that additional forms which should be prepared and filed are not
being filed, we will so advise you. If you determine that we should prepare these forms, a
separate arrangement will be made. No additional forms are included in the fee
arrangement covered by this letter.

We will perform the services in accordance with applicable professional standards,
including the Statements on Standards for Tax Services issued by the American Institute
of Certified Public Accountants. We will advise management regarding the preparation
of the Form 5500, but management must make all decisions with regards to those matters.
For purposes of clarification, we recognize that you are relying on our audit procedures
in determining what amounts are reported on those government forms.
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Engagement Administration, Fees and Other

We understand that your third-party administrator, Associated Administrators, LLC, may
prepare or assist us in preparing schedules, analyses, and confirmations we request and
will locate any invoices or other documents selected by us for testing. The fimely
completion of this engagement is dependent, in part, upon your staff providing the
information in a timely manner.

The audit documentation for this engagement is the property of Calibre CPA Group,
PLLC, and constitutes confidential information. However, we may be requested to make
certain audit documentation available to the U.S. Department of Labor pursuant o
authority given to it by law. If requested, access to such audit documentation will be
provided under the supervision of Calibre CPA Group, PLLC's personnel. Furthermore,
upon request, we may provide copies of selected audit documentation to the U.S.

Department of Labor. The U.S. Department of Labor may intend, or decide, to distribute
the copies of information contained therein to others, including other governmental
agencies.

Joseph M. Herishen, CPA, is the engagement partner and is responsible for supervising
the engagement and signing the report.

We estimate that our fees for these services will not exceed $18,000 (no increase over
prior year as committed to in the PY 2024 letter).

Should the Trustees desire any additional accounting, tax or consulting services rendered

outside of the scope of the annual audit, these services will be billed at the appropriate
rate for the personnel used for the engagement, as outlined below.

Our hourly rate structure is as follows:  FYE December 31, 2025

Partners $390.00
Managers $290.00 to $320.00
Staff Accountants $165.00 to $279.00

Our fees for these services will be based on the actual fime spent at our standard hourly
rates, plus out-of-pocket costs. Our standard hourly rates vary according to the degree
of responsibility involved and the experience level of the personnel assigned to your
audit. Our invoices for these services will be rendered as work progresses. Our invoices
may be rendered as work progresses and are payable on presentation.

4
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Reporting

We will issue a written report upon completion of our audit of the Plan’s financial
statements. Our report will be addressed to the Board of Trustees of the Western
Pennsylvania Electrical Employees’ Deferred Compensation Plan.

Circumstances may arise in which our report may differ from its expected form and
content based on the results of our audit. Depending on the nature of these
circumstances, it may be necessary for us to modify our opinion, add a separate
section, or add an emphasis-of-matter or other-matter paragraph to our auditor’s
report, or if necessary, withdraw from this engagement. If our opinion is other than
unmodified, we will discuss the reasons with you in advance. If, for any reason, we are
unable to complete the audit or are unable to form or have not formed an opinion, we
may decline to express an opinion or withdraw from this engagement.

We appreciate the opportunity to be of service to you and believe this letter accurately
summarizes the significant terms of our engagement. If you have any questions, please
let us know. If you agree with the terms of our engagement as described in this letter,
please sign the enclosed copy, and return it to us.

Sincerely,

C atitniCPAGYIp PLLE

Calibre CPA Group, PLLC

RESPONSE:

This letter correctly sets forth the understanding of the Operating Engineers Local 77
Individual Account Plan.

Signed: Signed:
Union Trustee Employer Trustee

Date: Date:
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