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IBEW 131 CORE FUND 
Pension Plan for the Local Union No. 131 International Brotherhood of Electrical Workers 
(the “IBEW Local 131 Pension Plan” or the “Plan”) 
 
Investment Summary - Effective January 1, 2026 
 
Fund Objectives 
The investment objective of the IBEW 131 Core Fund (the “Core Fund”) combines opportunities for current 
income with long-term capital growth.  The Core Fund seeks to achieve this objective by investing in a diversified 
portfolio of stocks, bonds, and equity interests in entities that invest in real estate and other assets, with a current 
target allocation of 50% in growth assets, 5% in alternative assets, 10% in real assets, and 35% in fixed income. 
 
The performance of the Core Fund is measured against an objective index comprised of 50% in growth assets 
(MSCI ACWI Index), 5% in alternative assets (HFRI FoF Index), 10% in real assets (CPI-u+2%), and 35% in fixed 
income (Bloomberg US Universal Bond Index). 
 

IBEW 131 Core Fund Asset Allocation Guidelines 

Component Funds Benchmark 
Index Target Typical 

Minimum 
Typical 

Maximum 
US Large Cap Stocks 
(IBEW-NECA Equity Index Fund - Collective Trust) 
(Wellington CIF II Quality Value Fund - Collective Trust) 

Russell 1000 16% 

15% 70% 

US Small / Mid-Cap Stocks 
(Goldman Sachs Small Cap Value Fund - Inv Class) Russell 2000 5% 

International Developed Market Stocks 
(Altrinsic International Equity Collective Fund - CIT) 
(WCM Focused International Growth Fund - Inst Class) 

MSCI EAFE 16% 

International Emerging Market Stocks 
(Lazard Emerging Markets Equity Portfolio - Inst Class) MSCI EM 8% 

Private Equity 
(Lexington Capital Partners VIII (Offshore) LP) Russell 3000 5% 

Alternative Investments 
(AQR Diversifying Strategies Collective Inv Fund - Class K) 

HFRI 
FoF Index 5% 0% 20% 

Real Assets 
(JPMorgan Alerian MLP Index ETN) 
(Vanguard ST Inflation Prot Sec Index Fund - Inst Class) 
(AFL-CIO Building Investment Trust) 

CPI + 2% 10% 0% 20% 

Fixed Income - Credit Oriented 
(American Century High Income Fund - R6 Class) 
(Bain Capital Specialty Finance, Inc.) 
(White Oak Summit Fund LP) 

Bloomberg 
US High Yield 15% 0% 25% 

Fixed Income - Rate Sensitive 
(Carillon Reams Unconstrained Bond Fund - Inst Class) 

Bloomberg 
US Aggregate 20% 10% 60% 

 
What is the purpose of the Core Fund? 
The Core Fund is the qualified default investment alternative (QDIA) for the IBEW Local 131 Pension Fund.  It is 
designed for participants who would like a diversified and balanced approach to the investments in their account.  
Although the Core Fund is the Plan’s default investment option, you have the choice of investing all or just a 
portion of your account into this fund.  Of course, you should carefully consider your personal investment goals 
before deciding if this fund meets your needs.  However, the Core Fund is particularly well suited for participants 
who would like independent oversight for the asset allocation of their account.  
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The Core Fund may experience short-term volatility similar to a stock fund, but the long-term objective is to 
provide balanced returns with reasonable risks.  The targets, minimums, and maximums listed in the table above 
are guidelines and the actual allocations in the Core Fund may be substantially different.  The Trustees of the 
IBEW Local 131 Pension Fund (the “Trustees”) reserve the right to change investment objectives or policies as 
they determine necessary or advisable.  The Trustees also reserve the right to add, remove, and/or substitute one 
investment vehicle or investment manager for another, without prior notice.  In addition, the Trustees reserve the 
right to interpret all of the provisions of this Summary and to vary from the stated provisions when determined 
prudent by the Trustees. 
 
Investments within the Core Fund 
The Core Fund is invested primarily in the funds listed below.  Please refer to the prospectuses, collective fund 
booklets, factsheets, and other information, when available, from John Hancock Retirement Plan Services (“John 
Hancock”) for further information regarding the investments in the Core Fund. 
 

IBEW-NECA Equity Index Fund - Collective Trust: 
The IBEW-NECA Equity Index Fund is managed by ASB Capital Management to replicate the 
characteristics and performance of the S&P 500 Index while promoting good governance in accordance 
with the AFL-CIO proxy voting guidelines.  The fund invests in all 500 stocks that make up the index and 
holds each stock in approximately the same proportion as its weighting in the index (full replication).  
This fund has a very low expense ratio of 1.5 bps (0.015%), so it is one of the most cost-effective 
methods of investing in large cap US stocks. 
 
Wellington CIF II Quality Value Fund - Collective Trust: 
The Wellington Quality Value Fund is a U.S. large-cap equity value strategy that aims for long-term 
returns in excess of the Russell 1000 Value Index, by investing in “quality” companies with a value 
orientation.  Wellington seeks to buy high‑quality businesses when they trade at a discount, emphasizing 
dividend sustainability and financial resilience.  Investments are not constrained by the Index, but the 
fund will hold no more than 10% in non-U.S. securities. 
 
Goldman Sachs Small Cap Value Fund - Inv Class / Ticker GSQTX: 
Goldman Sachs employs a bottom-up, fundamental research approach to identify good companies that are 
selling at a substantial discount to their assessment of the business’s fair value.  They consider good 
companies to be businesses that have sustainable operating advantages, strong or improving balance sheets 
and cash flow, the ability to earn above the cost of capital, and management that acts in alignment with 
shareholder interests.  The manager has a long-term investment horizon, but will take advantage of price 
fluctuations that result from short-term business issues and earnings disappointments. 
 
Altrinsic International Equity Collective Fund - Collective Trust: 
Altrinsic is a long-term, bottom-up fundamental value manager.  They believe that a company’s valuation is a 
function of its financial productivity (return on capital relative to the cost of capital) adjusted for the 
associated risk.  Altrinsic seeks to invest in high-quality businesses demonstrating sustainable financial 
productivity, and undervalued companies with temporarily depressed profitability that is likely to improve in 
the future.  The managers take a long-term view, and employ fundamental business analysis based on global 
industry knowledge.  The portfolio generally holds 60 to 70 multi-cap stocks, with a 3-year to 5-year 
investment horizon, and an average turnover of 20% to 30%. 
 
WCM Focused International Growth Fund - Institutional Class / Ticker WCMIX: 
WCM seeks to construct a concentrated portfolio of high quality growth companies, who have a sustainable 
competitive advantage (economic moat).  Valuation is a secondary concern, since they believe that companies 
with a true competitive advantage will be able to sustain above-average growth.  The investment process 
begins by screening for companies with market capitalizations above $3.5 billion, little to no debt (depending 
on the industry), and high and improving return on invested capital.  The portfolio is concentrated in 25 to 40 
stocks, with different competitive strategies, industries, sectors, and regions (35% maximum to emerging 
markets); portfolio turnover averages 20% to 40%.   
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Lazard Emerging Markets Equity Portfolio - Inst Class / Ticker LZEMX: 
Lazard seeks long-term capital appreciation by investing in well-run, profitable companies in the 
emerging markets that appear mispriced relative to their fundamentals.  This mispricing can occur 
because of misunderstood business models or near-term political and economic concerns.  The fund 
focuses on companies in the emerging markets, but may include companies in developed markets that 
derive the majority of their assets or sales from emerging markets.  The portfolio typically holds around 
100 companies with relatively low trading activity, which reflects a long‑term investment approach. 
 
Lexington Capital Partners VIII (Offshore) LP - Limited Partnership: 
Lexington seeks to construct a diversified portfolio of secondary interests in established global private 
funds selling at a discount to market value.  The firm focuses on mature partnerships, which are more than 
80% funded, and seeks to generate early and frequent cash distributions.  While the majority of LCP 
VIII’s capital will be committed to buyout, venture capital, and growth capital, approximately 10% will 
be invested in infrastructure, private credit, and energy, with up to 5% in primary private equity 
investment funds.  The LCP VIII fund has ended its investment period and seeks to distribute assets. 
 
AQR Diversifying Strategies Collective Investment Fund - Class K / Collective Trust: 
The AQR Diversifying Strategies Collective Investment Fund uses quantitative hedge fund strategies in 
an attempt to generate capital appreciation with lower volatility than the equity markets.  The 
performance of this fund will be dependent on the portfolio managers’ abilities to use computer systems 
to identify opportunities among three investment strategies: global market risk premia (50% risk 
allocation), style premia (30% risk allocation), and managed futures (20% risk allocation). 
 
JPMorgan Alerian MLP Index ETN - Ticker AMJB: 
The JPMorgan Alerian MLP Index Exchange Traded Note (ETN) is designed to track the performance of 
MLP (Master Limited Partnerships) index.  MLPs are utility-like companies focused on energy infrastructure 
in North America; most of the companies operate pipelines which transport oil, natural gas, coal, and refined 
petroleum products.  MLPs generally do not take ownership of the commodities they transport.  This security 
is a debt obligation of JP Morgan, who agrees to pay the note holder the income and price change associated 
with the underlying index less a management fee. 
 
Vanguard Short-Term Inflation Protected Securities Index Fund - Inst Class / Ticker VTSPX: 
The Vanguard Short-Term IPS Index seeks to track an index that measures the performance of inflation-
protected U.S. Treasury notes that have a remaining maturity of less than five years.  The fund invests in 
securities backed by the credit of the US federal government and whose principal is adjusted 
semiannually for inflation.  The fund is designed to generate returns correlated with realized inflation, 
with the potential for less volatility than a longer-duration TIPS fund.  The fund’s investment return can 
fluctuate in response to both changes in interest rates and changes in the rate of inflation. 
 
AFL-CIO Building Investment Trust - Collective Trust: 
The AFL-CIO Building Investment Trust (BIT) is sub-advised by RREEF America (DWS Realty).  The 
BIT seeks to build a diversified pool of assets through the acquisition and development of core properties 
in major metropolitan markets, while implementing labor policies that promote union jobs.  The BIT 
invests in the five major sectors of commercial real estate, including office, industrial, multi-family, retail, 
and hotels; acquisitions generally range in size from $50 to $100 million. 
 
American Century High Income Fund - R6 Class / Ticker AHIDX: 
The American Century High Income Fund seeks to generate income and provide diversification to 
standard equity and core bond portfolios by investing in credit issued by lower-rated companies.  The 
team seeks to identify companies they believe can carry their debt loads through the economic cycle, 
generate strong free cash flow, and de-lever their balance sheets over time.  The fund seeks current yield 
through the higher rates offered by these lower-rated companies. 
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Bain Capital Specialty Finance, Inc. - Public BDC / Ticker: BCSF: 
Bain Capital Specialty Finance, Inc. is a publicly traded business development company (BDC), which 
seeks to generate current income by investing primarily in senior secured loans to sponsored middle 
market companies, based on bottom-up fundamental analysis.  Even though the composition of the 
investments will vary, the strategy will focus primarily on sponsored senior loans, with an exposure of up 
to 30% in non-US borrowers, primarily in Europe.  Returns will be impacted by company leverage. 
 
White Oak Summit Fund LP - Limited Partnership: 
White Oak invests primarily in direct senior secured loans to non-sponsored, privately held companies in 
the US and Canada.  The fund targets borrowers with enterprise values between $50 million and $1 billion 
and investment size between $5 million and $70 million.  White Oak focuses its lending activities on 
companies that have verifiable collateral, consistent cash flows, and attractive LTVs of approximately 
50% or less.  The Summit fund has ended its investment period and is seeking to distribute assets. 
 
Carillon Reams Unconstrained Bond Fund - Inst Class / Ticker SUBFX: 
The Carillon Reams Unconstrained Bond Fund is managed by Reams Asset Management, with an absolute 
return objective.  Reams employs both top-down and bottom-up research to establish sector allocations and 
individual security positions; scenario analysis is used as part of the security selection process.  The fund is 
managed opportunistically with a high degree of flexibility regarding sector allocations and duration 
management; duration can vary widely from -3 to +8 years.  The fund can invest in any fixed income sector 
without constraints, and can use derivative instruments without limitation. 
 

The investment summaries provided above are obtained from reliable sources.  But since they are provided by third 
parties, the Trustees cannot guarantee their completeness or accuracy.  The Trustees have endeavored to make this 
summary as accurate as possible; however, they are not responsible for any errors in content or for any actions 
taken in reliance thereon.  Please read all fund prospectuses and other information carefully before investing. 
 
Asset Allocation Management 
The asset allocation targets for the Core Fund are based on the market values of each investment.  The Trustees 
will evaluate at least quarterly the asset allocation of the Core Fund against the targets established in the Plan’s 
Investment Policy.  Generally, the portfolio will be rebalanced toward these target allocations; however, the 
Trustees may maintain an overweight or underweight to an individual investment to execute an established 
investment objective.  There is no assurance that the Core Fund will continue to invest or maintain any particular 
allocation to private market investments.  Since the asset allocation of the Core Fund may be substantially different 
from the targets in the table below, the performance of the Core Fund may also differ significantly from the target. 
 

Current Asset Allocation Targets 

 Growth 
Assets 

Alternative 
Assets 

Real 
Assets 

Fixed 
Income 

IBEW 131 Core Fund 50% 5% 10% 35% 

The allocation of the Core Fund may be modified without prior notice. 
 
The Core Fund involves the risk of greater price fluctuations associated with investing in small to mid-size 
companies, the risk of international investing such as currency fluctuations and economic instability, liquidity risk 
due to the extended time period to sell private market investments, and the risk associated with the potential 
depreciation of real estate holdings.  The Core Fund seeks to provide balanced returns with reasonable risks, but it 
may not achieve that goal. 
 
John Hancock Retirement Plan Services 
The Board of Trustees has engaged John Hancock to serve as the custodian and recordkeeper for the Core Fund.  
John Hancock takes directions from the Trustees regarding the asset allocation of the Core Fund, including the 
target allocation for each component and the frequency of rebalancing.  John Hancock provides the Plan with a 
daily value for the Core Fund. 
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Management Fees and Expenses 
The mutual funds, collective trusts, and limited partnerships held by the Core Fund are paid management fees and 
other expenses based on the total assets in each fund.  John Hancock is also paid a fee for custody and 
recordkeeping of the Core Fund.  Based on the actual asset allocation of the Core Fund, the gross expense ratio of 
the Core Fund is expected to be approximately 0.85%.  The expense ratio of the Core Fund may increase due to 
performance fees paid within the private market investments.  The prospectuses, factsheets, or offering statements 
for the underlying funds identify the investment managers and set forth the significant investment policies, risks, 
fees, expenses, and other important information.  Please refer to those documents for more detailed information. 
 
Risk Considerations for the Core Fund 
Investing in any fund involves risks.  The income and principal value of the Core Fund will fluctuate over time, so 
your investment may be worth more or less than your original cost.  There is no assurance that any fund will meet 
its stated objective, so a regular program of savings is the best way to achieve your retirement income objectives.  
Although the Core Fund is effectively diversified, this is not an assurance of making a profit nor is it a guarantee 
against loss. 
 
The Core Fund has risks associated with investing in high yield, small-cap, foreign, and illiquid securities; small-
cap and foreign stocks are generally more volatile than stocks of large US companies.  The Core Fund may also 
hold private market investments with limited liquidity.  The Trustees reserve the right to limit withdrawals from 
the Core Fund to manage liquidity when determined prudent by the Trustees.  There is no assurance that the Core 
Fund will continue to invest or maintain any particular allocation to private market investments. 
 

Market and Credit Risk - The Core Fund will experience volatility associated with the stock, bond, and other 
capital markets, but the objective is to provide an investment with lower volatility than a single-asset 
investment option.  Other risks include: price fluctuations associated with investing in real estate, small to mid-
size companies, and lower credit quality bonds, in addition to the risks of international investing such as 
currency fluctuations, economic instability, and political developments. 
 
Index, Small, and Value Stocks - It is not possible to invest directly in an index.  But index funds seek to 
replicate the performance of an index by investing just like the index.  Unlike other funds, which generally 
seek to “beat” the market, index funds seek to match their respective indices.  Stocks of small-capitalization 
companies may be subject to higher price volatility, significantly lower trading volumes, and greater spreads.  
Small companies may also be more vulnerable to adverse business or market developments than larger 
companies.  The principal risk of investing in value stocks is that the price of the security may not approach its 
anticipated value or may decline in value. 
 
International Stocks - Foreign securities may be subject to greater risks than US investments, including 
currency fluctuations, less liquid trading markets, greater price volatility, political and economic instability, 
less publicly available information, and changes in tax or currency regulations or monetary policy.  These risks 
are likely to be greater for emerging markets than for developed markets. 
 
Real Estate and Fixed Income (Bond) Funds - An investment in real estate securities is subject to greater 
price volatility and the special risks associated with investments in such funds.  Funds that invest in bonds are 
subject to interest rate risk and can lose principal value when interest rates rise.  High yield securities (“junk 
bonds”) are generally considered speculative because they present a greater risk of loss than higher quality 
debt securities; these securities may also be subject to greater price volatility. 
 
Liquidity risk - Some of the investments in the Core Fund may have less liquidity than typical mutual funds 
(liquidity is a measure of how quickly and easily an investment can be sold without significantly affecting its 
price).  This liquidity factor may delay rebalancing of the underlying investments causing the allocations to 
vary significantly from the targets listed above.  The Trustees reserve the right to limit withdrawals from the 
Core Fund to manage liquidity when determined prudent by the Trustees. 
 
Performance risk - The Core Fund seeks to provide balanced returns with reasonable risks, but it may not 
achieve that goal.  The performance of the Core Fund may differ significantly from the weighted performance 
of its underlying funds. 
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It is intended that the Core Fund constitute a QDIA under Section 404(c)(5) of the Employee Retirement Income Security Act 
of 1974 (ERISA).  Please consider the objectives, risks, and expenses of the Core Fund carefully before investing. Referenced 
in this Summary are prospectuses, collective fund booklets, factsheets, and other information about the underlying funds, where 
applicable.  Please read these materials carefully before you invest.  For copies of this information when available, please 
contact John Hancock at myplan.johnhancock.com, call (833) 388-6466.  In some cases, the underlying fund does not have a 
prospectus or factsheet, and this Summary will provide only a portion of the information related to that underlying investment. 
 
The information contained herein does not constitute investment, financial, tax, or legal advice.  The information is obtained 
from reliable sources but is not guaranteed as to completeness or accuracy.  Please contact your personal investment, financial, 
tax, or legal advisor regarding your specific needs and requirements. 
 
This is a participant-directed plan that is intended to comply with the requirements of Section 404(c) of the Employee 
Retirement Income Securities Act of 1974 (ERISA) and the Labor Department regulations governing Section 404(c) plans.  If 
a participant-directed plan complies with Section 404(c), the fiduciaries of the Plan are generally relieved of liability for any 
losses that are the direct and necessary result of investment decisions made by you or your beneficiary for your own account. 
 

This Summary has been prepared by the Trustees of the IBEW Local 131 Pension Plan 


