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DECEMBER 2020 FIGURES ARE SUBJECT TO ADDITIONAL YEAR-END ADJUSTMENTS
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PENSION FUND
FINANCIAL REPORT
December 31, 2020 and the Twelve Months Then Ended
Does Not Include Final Year End Adjustments
Dollars in Thousands

Net assets were $10,408,811 at December 31, 2020, compared to $12,309,907 at December
31, 2019, a decrease of $1,901,096 compared to a decrease of $858,137 for the same period

last year.

The $1,042,959 difference is due to $958,200 less netinvestmentincome combined with $84,759
more net operating loss.

A comparison of Fuil-Time Equivalent (FTE) actives and retirees follows:

Actives Retirees
As of:
November 2020 45,233 197,112
December 2019 48,326 198,513
Eleven-months average:
November 2020 45,303 197,820
November 2019 50,962 199,431
% decrease (11.10)% (0.81)%

For the twelve months ended December 2020, the Fund's net operating loss was $2,224,218
compared to a loss of $2,139,459 for the same period in 2018, or an $84,759 unfavorable

change:

o ($82,223) less contributions due to a decrease in FTEs and withdrawal liability income,
¢ ($5,605) more benefits and

e $3,069 less general and administrative expenses.

During the twelve months ended December 2020 and 2019, the Fund withdrew $2,206,159 and
$2,128,907 respectively, from investment assets to fund the cash operating deficits.

Investment asset allocation as of December 31, 2020:

Cash
1%

Fixed
Income
99%
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Central States Pension Fund

Full Time Equivalents vs. Retirees
December 2014 Through November 2020
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