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PENSION FUND
FINANCIAL REPORT
September 30, 2014 and the Nine Months Then Ended
Doliars in Thousands

Net assets were $18,026,837 at September 30, 2014, compared to $18,740,759 al December
31, 2013, a decrease of $713,822 compared 1o an increase of $422,850 for the same period
tast year.

The $1,136,772 difference is due to $1,231,725 less net investment income offset by $84,953
more net operating income.

A comparison of Full-Time Equivaient (FTE) actives and retirees foliows:

Aclives Retirees

As of:

August 2014 62,210 208,588

December 2013 60,643 200,721
Eight-month average:

August 2014 50,927 209,130

August 2013 62,088 210,760

% decrease (1.89)% {0.77)%

For the nine months ended September 2014, the Fund's net asset decrease from operations
(before investment income) was $1,521,682 compared {o a decrease of $1,616,635 for the
same period in 2013, or a $94,853 favorable change:

+  $95,247 more contribuiions, primarily an increase in withdrawal lability income,

¢« $214 less benefits and

s« ($508) more generzal and administrative expenses.

During the nine months ended September 2014 and 2013, the Fund withdrew $1,522,560 and
$1,581,843 respectively, from investment assets to fund the cash operating deficit.

investment asset allccation as of September 30, 2014:

Other ©ash
4% 1%

Fixed
Income
34%
Equity
61%
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December 2008 Through August 2014

Central States Pension Fund
Fuli Time Equivalents vs. Retirees
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HEALTH & WELFARE FUND
FINANCIAL REPORT
September 30, 2014 and the Nine Months Then Ended
(Doliars in Thousands)

Net assels were $3,966,626 at September 30, 2014, compared to $2,017,072 at December
37,‘2{)?3, an increase of $1,849,554 compared to an increase of $128,727 for the same
period last year. Net assels increased $235,684 exciuding the UPS lump sum.

The $1,820,827 difference is due 1o 2 $1,713,870 UPS lump sum, $125,503 more net
operating income offset by $18,546 iess nel invesiment income.

A comparison of Full-Time Equivalent (FTE) actives and retirees foliows:

Actives Retirees

As of:

August 2014 169,761 §,103

December 2013 83,741 8,010
Eighi-monih average:

August 2014 115,605 8,021

August 2013 82,675 8,743

% increase (decrease) 39.83% (8.26)%

For the nine months ended September 2014, the Fund's net assel increase before investment
income was $171,495 compared to an increase of $45,992 for the same period in 2013, or a
$125,503 favorable change:

«  $402.650 more contributions due to increases in FTES (UPS) and contribution rates,

e {$344,052) more benefits, primarily due to UPS (benefits paid and estimated claims
liability),

s {$12,883) mare TeamCare administralive fees and

¢ ($10,212) more general and administrative expenses.

During the nine months ended September 2014 and 2013, the Fund transferred $1,875,254
and $63,580, respectively, to investments {BNY Mellon) as the operations generated positive
cash flows for those periods.

Investment asset allocation as of September 30, 2014:

Equity
14%

Fixed
Income
86%
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