Alaska lronworkers Pension Trust

375 W. 36" Avenue, Suite 200 * P. O. Box 93870 (99509) = Anchorage, Alaska 99503
Phone (907) 561-5119 or (800) 325-6532 « Fax (907) 561-4802 « Website www.akironworkerstrust.com

Administered by
Labor Trust Services, Inc.

September 30, 2022

Filed Online Only via PBGC's e-Filing Portal
Pension Benefit Guaranty Corporation
1200 K Street, NW

Washington, DC 20005

Re:  Special Financial Assistance
To Whom it May Concern:

On behalf of the Board of Trustees of the Alaska Ironworkers Pension Trust (“Pension Trust”),
please accept this application for Special Financial Assistance ("SFA") under Section 4262 of the
Employee Retirement Income Security Act of 1974, as amended ("ERISA”) and §4262 of PBGC's
SFA Final Rule.

This application to the Pension Benefit Guaranty Corporation (“PBGC) constitutes the Pension
Trust's initial application as of the SFA measurement date of June 30, 2022 pursuant to the
PBGC's SFA Final Rule.

The Pension Trust is a multiemployer defined benefit pension plan that is eligible to file this
application for Special Financial Assistance at this time because it was approved for and
implemented a benefit suspension under Section 305(e)(9) on February 1, 2017. Plans that
implemented a MPRA benefit suspension prior to March 11, 2021 are eligible to file an
application under Priority Group 2 which opened up January 1, 2022. Without SFA, the Plan will
continue to pay its participants and beneficiaries the suspended benefit for the foreseeable
future.

This application requests a SFA amount of $52,432,156 as of the measurement date of June 30,
2022. This amount was determined using the “increasing assets method"” applicable for MPRA
Plans described in §4262.4(a)(2)(ii) of PBGC's SFA regulation. The present value method did not
provide the greatest amount of SFA.

The Attachments to this Letter include the information required under Section A, D and E of the
General Instructions for Filing Requirements for Multiemployer Plans Applying for SFA
(“Instructions”).

Sincerely,

—=

Anthony ladd

Secretary
Attachments
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SFA Application Section D: Plan Statements

The Board of Trustees and their Authorized Representatives prepared the following Information
required in accordance with Section D of the Instructions for the filing requirements.

(1) Cover Letter and Authorized Signatures

The Alaska Ironworkers Pension Trust by and through its Board of Trustees authorized
its Chairman, Allan Harding, a current member of its Board to execute the SFA Request
Cover Letter. As a MPRA Plan, the Cover Letter sets forth that the increasing assets
calculation method provided the greatest amount of SFA so it was used to prepare the
requested SFA amount. The Pension Trust has not had a partition under Section 4233
of ERISA.

For purposes of this Section D, the Board of Trustees have authorized its Chairman and
Secretary as Authorized Representatives of the full Board.

s Q o
h ety — Dated: September 29, 2022

Allan Harding, Chairman

E‘_\ Dated:  S/e25- 20 2 =

Anthony Ladd, Secretary

(2) Plan Sponsor and Authorized Representatives

Plan Sponsor

Board of Trustees

Alaska [ronworkers Pension Trust
375 West 36t Street, Suite 200
Anchorage AK 99503

Email: hshipley@wpas-inc.com
Phone: 509.505.5080 ext. 3925



Allan
Allan Signature

Allan
Text Box
September 29, 2022
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Third Party Administrator

Heather Shipley

Welfare & Pension Administrative Service Inc.
1010 North Normandie, Suite 204

Spokane WA 99201

Email: hshipley@wpas-inc.com

Phone: 509.505.5080 ext 3925

Legal Counsel

Teresa Pofok

Pofok Crampton LLC

1468 West Ninth Street, Suite 720
Cleveland OH 44113

Email: teresa@pofokcrampton.com
Phone: 216.925.0832

Actuary
Michael Noble, FSA, EA Robert Busey, FSA, EA, MAAA
Cheiron, Inc. Cheiron, Inc.
200 West Monroe Street, Suite 1800 600 Stewart Street, Suite 400
Chicago IL 60606 Seattle WA 98101
Email: mnoble@cheiron.us Email: rbusey@cheiron.us
Phone: 877.243.4766 ext 1209 Phone: 877.243.4766 ext 1060

(3) Eligibility for SFA

The Alaska Ironworkers Pension Trust was approved for a suspension of benefits under
Section 305(e)(9) of ERISA as of March 11, 2021. The Plan is eligible for Special
Financial Assistance under 84262.3(a)(2).

(4) Priority Status

Under PBGC Regulation Sec. 4262.10(d)(2), the Plan is in Priority Group 2 because it
implemented a suspension of benefits under Section 305(e)(9) of ERISA.


mailto:hshipley@wpas-inc.com
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(5) Narrative Describing Future Contribution Assumptions

Contribution Base Unit Assumption

Future hours are assumed to be 110,000 in the 2022-2023 plan year followed by 3% annual
declines until reaching a floor of 80,00 hours in the 2033-2034 plan year. Each active participant
is expected to work the average number of hours worked in the most recent plan year ending
June 30, 2022; as hours decline, the number of active participants is expected to decline
proportionally.

The contribution base unit (CBU) assumption was developed based on input from the Trustees.
The starting CBU amount to project from is consistent with the actual CBUs for the plan year
ending June 30, 2022 and represents the Trustees’ expectation for hours to be worked in 2022-
2023. The annual projected decline in CBUs is consistent with the Plan’s historical trend of
declining hours, the Trustees’ expectations, and the facts and circumstances for the plan. The
hours floor is based on the Trustees’ expectation of the amount of work that will continue to be
available to signatory employers.

More details about the CBU assumption are discussed in Section 6(b) of this application.

Contribution Rates

Contributions to benefits are assumed to remain unchanged at $4.75 per hour and contributions
to funding improvement are assumed to remain unchanged at $9.00 per hour, for a total
contribution rate of $13.75 per hour.

Contributions to benefits have remained level at $4.75 per hour since 2005. Contributions to
funding improvement have increased from $1.00 per hour in 2006 to $9.00 in 2015, where it
remains. The Trustees have previously determined that further increases to contributions would
likely drive contributing employers from the Plan, either through business failure or withdrawal.

Assumed Future Withdrawal Liability Payments

No future withdrawal liability payments are assumed given that no former contributing
employers owe withdrawal liability. Also, no future withdrawal liability payments are expected
to be collected from current contributing employers due to the construction industry exemption.
Further, no future employer withdrawals are assumed.

(6) a. Changes to Assumptions for SFA Eligibility

N/A - the plan is not eligible under 8 4262.3(a)(1) or § 4262.3(a)(3).
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b. Changes to Assumptions for SFA Amount

Per 84262.4(e)(3) and (e)(4), the amount of Special Funding Assistance (SFA) is determined using
the actuarial assumptions used for the plan’s most recently completed certification of plan
status before January 1, 2021, unless such assumptions are unreasonable, in which case the plan
may propose a change in the assumption, as described in 8§4262.5. In accordance with
84262.4(e)(4), the Alaska Ironworkers Pension Plan (the “Plan”) has determined three (3)
assumptions used in the July 1, 2020 PPA Zone Certification need to be changed in order to
determine the amount of SFA. Other than these three assumptions, all other assumptions are
the same as those used in the 2020 PPA Zone Certification. Two of these changed assumptions
are identified as acceptable assumption changes in Section Ill.B of PBGC’s guidance on SFA
assumptions. The assumptions that were changed are as follows:

1. Administrative Expenses *
2. New Entrant Profile *
3. Contribution Base Units

* Changes identified as acceptable under PBGC’s guidance and included in the baseline
projections in Template 5.

For each assumption change we have provided justification and support required under
84262.5(c)(1). Note, in the descriptions that follow, “Original Assumption” refers to the
assumption used in the Plan’s July 1, 2020 PPA Zone Certification.

Administrative Expenses

Original Assumption: For future years we assumed administrative expenses would be
$600,000 in the year of the valuation, assumed middle of the year, increasing by our
inflation assumption of 2.0% per year. The PPA certification for the 2020 plan year included
projection of expenses through the 2051 plan year.

Reason for Change: Original Assumption did not reflect the PBGC premium increase under
section 4006(a)(3)(A) of ERISA that goes into effect in 2031. In addition, the Original
Assumption did not reflect the anticipated decline in the cost of PBGC premiums due to the
projected declining headcount stemming from the change in CBU assumption.

Changed Assumption: The total administrative expense is assumed to be $600,000 for the
year of the valuation which is unchanged from the Original Assumption. The expected PBGC
premiums are separately projected from the other administrative expenses. Administrative
expenses (other than PBGC premiums) are assumed to increase by 2.00% per year. PBGC
premiums are also assumed to increase by 2.00% per year and multiplied by the projected
total Plan headcounts. The PBGC premium is further adjusted to reflect the $52 flat rate
premium for the Plan Year ending June 30, 2032.

Reasonableness of Changed Assumption: The only change from the Original Assumption is
to explicitly value the increase in PBGC premiums under section 4006(a)(3)(A) of ERISA and to
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further reflect the anticipated decline in PBGC premiums due to the projected declining
headcount stemming from the change in CBU assumption. Both changes are reasonable.

New Entrant Profile

Original Assumption: The benefits for new entrants (normal cost and projected benefit
payments) follow a “stationary population” assumption which does not rely on a cohort of
new entrants and assumes future new hires would not change the demographic profile (e.g.
average age, service) of the current active membership.

Reason for Change: Original Assumption did not include the precision needed to determine
benefit payments reflecting a dynamic workforce.

Changed Assumption: New entrants are based on the distribution below, assuming 100%
male.

Age Distribution  Service

22 9.7% 0.8
27 13.4% 13
32 17.2% 2.7
37 17.2% 1.6
42 16.4% 2.1
47 9.0% 6.1
52 9.7% 4.9
57 7.4% 7.5

Reasonableness of Changed Assumption: Consistent with PBGC guidance, the new entrant
profile is based on characteristics of actual new entrants and rehires within the most recent
four plan years preceding the Plan’s SFA measurement date. We did not use five years,
because we only have data for the past four years when we were hired as the Plan’s actuary.
This reflects all new entrant and rehires, not just those remaining in service. The supporting
data is shown below.

New Hires and Rehires

PYE PYE PYE PYE Avg  Avg

Age 2019 2020 2021 2022 Total Age Svc
22 2 5 2 4 13 220 0.8
27 4 12 3 2 21 276 1.3
32 8 7 8 1 24 3138 2.7
37 5 8 6 0 19 374 1.6
42 5 11 6 1 23 416 2.1
47 2 11 0 3 16 474 6.1
52 2 6 0 0 8 516 4.9
57 2 6 2 0 10 574 7.5
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Contribution Base Units (CBUS)

CBUs for the Plan are based on Hours.

Original Assumption: The Trustees’ industry activity assumption for the 2020 PPA Zone
Certification was that future hours will be 170,000 each plan year into the future. This
assumption reflected assumptions used in the MPRA application and the Trustees optimistic
hope that new employers could be attracted to join the plan and stabilize hours if withdrawal
liability was addressed with an alternative two pool method.

Reason for Change: Original Assumption is no longer reasonable because it does not reflect
plan experience, the Plan’s historical trend of declining hours, or the Trustees’ expectation for
future hours.

Recent Plan Experience

The following tables show the actual CBUs in the last 20 years, with rolling three- and five-year
averages. Actual CBUs in recent years have been significantly lower than the Original Assumption.
For the most recent plan year ending June 30, 2022, the Plan had 106,295 hours. This is
significantly different than the Original Assumption. As the tables show, hours have been
declining between 2% and 5% annually for many years. This trend is independent of the COVID-
19 pandemic restrictions, so we have included years during the COVID period to appropriately
value.

Historical Trend of Declining Hours

As shown in the historical hours table below, the plan has a pattern of declining hours going back
over 20 years. Because annual hours are volatile for this plan, consideration of 3- and 5-year
rolling averages are appropriate to determine trends and the assumption for CBUs in future years.
The declining pattern of hours is not consistent with the Original Assumption.
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3 year 5 year
P_Ian Year Total Hours Ro%ling Ro);ling
Ending June 30,

Aveage Aveage
2002 203,410
2003 309,461
2004 257,444 256,772
2005 276,977 281,294
2006 272,507 268,976 263,960
2007 218,672 256,052 267,012
2008 244,173 245,117 253,954
2009 238,140 233,661 250,094
2010 201,915 228,076 235,081
2011 199,546 213,200 220,489
2012 165,796 189,086 209,914
2013 182,379 182,573 197,555
2014 211,510 186,562 192,229
2015 245,038 212,975 200,854
2016 156,525 204,358 192,249
2017 156,139 185,900 190,318
2018 155,921 156,195 185,026
2019 212,194 174,751 185,163
2020* 144,331 170,815 165,022
2021* 119,570 158,698 157,631
2022* 106,295 123,398 147,662

* Plan Years that include "COVID period" as defined in section 1V A.3 of
PBGC SFA 22-07

Alaska Ironworkers Pension Plan
Average Annual Change in

the 10 year period
Ending June 30, | Total Hours 3year Rolling | 5year Rolling

Aveage Aveage
2018 -4.39% -4.41% -3.12%
2019 -1.15% -2.86% -2.96%
2020 -3.30% -2.85% -3.48%
2021 -4.99% -2.91% -3.30%
2022 -4.35% -4.18% -3.46%
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Trustees’ Expectation for Future Hours

The Trustees expect the downward trend in hours to continue. Their expectation is based on the
fact that the current funding of the plan and the potential for Withdrawal Liability has created a
significant disincentive for new employers to become signatory to the plan. The only long-term
participation is from contractors who were under contract when the Withdrawal Liability was first
imposed.

During the 2020 plan year, the plan proposed adopting an alternative Withdrawal Liability method
to facilitate new employers joining the plan. However, after discussions with the PBGC, it was
determined that this method was unlikely to be approved. With limited prospects to add new
employers, the trustees concluded that a reasonable assumption is that the long-term trend of
declining hours is likely to continue and their expectation for projected CBUs was reflected in the
2021 and 2022 PPA certifications. However, the trustees believe that there is a certain amount
of work that will continue to be done by union Ironworkers that are signatory to the Plan.

For background, below is a listing of the assumption of future CBUs in recent certifications. It can
be seen that even the optimistic assumptions used prior to 2021 were reflecting declining
expectations.

0 For the application to suspend benefits under MPRA filed December 17, 2017, the plan
assumed that CBUs would be 165,000 hours for plan years 2018 through 2020, and
190,000 hour for plan year 2021 and all future years.

0 Forthe 2018 PPA status certification, the plan again assumed that CBUs would be 165,000
hours for plan years 2018 through 2020, and 190,000 hours for plan year 2021 and all
future years.

0 Forthe 2019 PPA status certification, the plan assumed that CBUs would be 185,000 hours
for plan year 2019 and all future years.

0 Forthe 2020 PPA status certification, the plan assumed that CBUs would be 170,000 hours
for plan year 2020 and all future years.

0 Forthe 2021 PPA status certification, the plan assumed that CBUs would be 140,000 hours
for plan year 2021 and decline at 4% in each future year, but never below 80,000 hours.

0 For the 2022 PPA status certification, the plan assumes that CBUs will be 110,000 hours
for plan year 2022 and decline at 3% in each future year, but never below 80,000 hours.

Changed Assumption: Cheiron’s best estimate of future CBUs is for hours to be 110,000 in
the 2022-2023 plan year followed by 3% annual declines until reaching a floor of 80,00 hours
in the 2033-2034 plan year. Further Cheiron believes the Original Assumption is not
reasonable based on historical experience, the Trustees’ expectation, and the industry’s
outlook in the State of Alaska.

Reasonableness of Changed Assumption: The starting CBU amount to project from is
consistent with the actual CBUs for the plan year ending June 30, 2022 and represents the
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Trustees’ expectation for hours to be worked in 2022-2023. As shown in the table above, the
average annual change in hours over a 10-year period has ranged from -3.5% to -4.57% during
the year ending June 30, 2022. The assumed 3% annual declines are reasonable based on the
Plan’s historical average geometric decline. The Trustees expect the decline to continue until
reaching a floor of 80,000 hours. The floor of 80,000 hours is based on the Trustees’
expectation of the amount of work that will continue to be available to signatory employers.

The rationale for the Changed Assumption includes:
Impact of Pension status and Withdrawal Liability in replacing old employers

The Alaska Steel Contractors and Erectors Association (ASCEA) has had discussions with employers
that know the position this fund is in, and they will not sign due to the Unfunded Liability. The
issue is well known in the industry, and many employers believe would be a bad business decision
to become signatory to such a large liability. Less signatory contractors’ correlates to less hours
worked.

Two recent examples provided by the business manager of Ironworkers Local 751 of employers
doing work that formerly would have been done by Ironworkers:

0 2021 ASRC/Houston Contracting - Peter Johanknecht
Petro Star Inc. APT-1 Infrastructure Project
5 weeks 6 guys
On this project, Peter came the day we were dispatching and said his (Houston) lawyers
would not let them sign a 1 job or any agreement with the IW. Stating the fact of our
pension status.

0 2021 Davis Constructors - Jed Shandy
Anchorage Solid Waste and transfer site
7 months 7 Ironworkers
Jed stated that he would not entertain a composite crew for the sheeting of building like
we have done in the past. Starting the pension status as the reason for not being able
to sign up.

Impact of high cost/low benefit pension on employees signing on with the Plan

Signatory employers have had to increase other benefits (annuity) to offset the poor funding of
current members defined benefit. This increased cost causes their bid rates to go up which makes
them less competitive in the market. They are paying for a pension which is not providing a
meaningful benefit and the non-signatory companies go about business as usual. This makes the
non-signatory companies more likely to win bids for new work.

Jobs that were being done in past are no longer Union ironworker jobs

A large portion of Alaska work is government (military) base. Funding for those projects has
decreased dramatically in recent years. There have been so many large projects completed in the
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(7)

last few years that will not need replacing for decades that the opinion of the Alaska Steel
Contractors and Erectors Association is that the military work will continue the downward trend.
Work in the oil and gas sector is generally done by non-signatory companies. Private work has
dropped off drastically and Highway work, like the military work is continuing to decrease.

We become less competitive every year that we add to the employees Defined Contribution in an
effort to balance their poor Defined Benefit. Withdrawal liability prevents us from signing new
employers costing us the hours they would bring, getting apprentices to sign up or organizing non-
union ironworkers is difficult at best and becomes nearly impossible when you tell them that their
Defined Benefit costing $13.75 per hour is worth almost nothing.

Evidence to support the downward trend is independent of COVID and Oil prices.

COVID restrictions did not directly impact the projects in Alaska and lifting those restrictions has
not increased hours. A large portion of work has historically been for the Military and
Government. Much of that work has been recently completed and will not need replacing for
decades and thus will be the largest contributor to the lack of hours available to the signatory
contractors. The view of ASCEA is that increased oil prices and in drilling activity will have little
impact as signatory employers don’t usually work on these projects. An expansion of oil drilling
would contribute to a small number of ancillary projects that support the large oil and gas
expansion, but would have minimal impact on the overall hours worked by signatory contractors.

Evidence to support an 80,000 hour floor

Military and Highway will always be needed but as stated above those projects have decreased
recently. The majority of Plan hours in the future will be for Davis-Bacon work which is the only
work that the signatory contractors will be able to be competitive on. This is a big portion of the
80,000 hours they believe will continue to be provided by signatory contractors.

Reinstatement of Suspended Benefits

The Alaska Ironworkers Pension Trust suspended benefits under Section 305(e)(9) of
ERISA effective July 1, 2018. Once it receives approval of the SFA grant, the Pension Trust
will reinstate benefits suspended prior to the month in which the SFA assets are received
in a lump sum payment to eligible participants. The total amount to be paid is $5,448,715.
The lump sum payments are assumed to be paid the day after the SFA measurement date
(i.e.July 1, 2022).
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Item E.5: Actuarial Certification of SFA Amount

We hereby certify that the requested amount of special financial assistance (“SFA”) of
$52,423,874, is the amount to which the Alaska Ironworkers Pension Plan (“Plan”) is entitled
under section 4262(j)(1) of ERISA and 84262.4 of PBGC's SFA regulation based on a June 30,
2022 SFA measurement. Further, because the Plan is a MPRA plan, we have identified the
amount of SFA determined under the basic method described in 84262.4(a)(1) and the amount
determined under the increasing assets method in §4262.4(a)(2)(i). As shown in the table below,
the greatest amount was determined under the increasing assets method. Finally, the SFA
determined under the present value method described in 84262.4(a)(2)(ii) is not the greatest
amount of SFA.

Basic Method; §4262.4(a)(1) $38,412,237
Increasing Assets Method; §4262.4(a)(2)(i) $52,432,156

This certification is based on the participant data provided by the Plan and used for the actuarial
valuation as of July 1, 2021, a SFA measurement date of June 30, 2022, the fair market value of
assets as of the SFA measurement date provided by the Plan Administrator, and the assumptions
outlined in the attachment. We performed an informal examination of the obvious characteristics
of the data provided for reasonableness and consistency in accordance with Actuarial Standard of
Practice No. 23.

This certification was prepared in accordance with generally recognized and accepted actuarial
principles and practices and our understanding of the Code of Professional Conduct and
applicable Actuarial Standards of Practice set out by the Actuarial Standards Board as well as
applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
Qualification Standards of the American Academy of Actuaries to render the opinion contained
in this certification. This certification does not address any contractual or legal issues. We are not
attorneys, and our firm does not provide any legal services or advice.

This certification was prepared exclusively for the Alaska Ironworkers Pension Plan and their
application for special financial assistance. Other users of this certification are not intended users
as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to
such other users.

www.cheiron.us 1.877.CHEIRON (243.4766) 1
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Michael J. Nobl€, FSA, EA, FCA, MAAA
Cheiron, Inc.

Principal Consulting Actuary

Enrolled Actuary No: 20-06711

200 West Monroe Street, Suite 1800
Chicago, IL 60606

(877) 243-4766 (ext. 1209)

September 29, 2022
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Robert F. Busey, FSA, EA, MAAA
Cheiron Inc.

Consulting Actuary

Enrolled Actuary No: 20-07875
600 Stewart Street, Suite 400
Seattle, WA 98101

(877) 243-4766 (ext. 1060)
September 29, 2022
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Alaska Ironworkers Pension Plan
Actuarial Assumptions
Used to Determine SFA Amount

1. Interest Rates
Non-SFA Interest Rate: 5.38%; as prescribed under 8 4262.4(e)(1)
SFA Interest Rate: 3.07%; as prescribed under § 4262.4(e)(2)

The interest rate used for funding standard account purposes is 5.50%.

2. Mortality Rates
Healthy and Disabled Lives
RP-2014 Mortality Table with Blue Collar adjustment, adjusted to factor out Scale
MP-2014 from the 2006 base year, then projected forward using Scale MP-2015 on a
generational basis, with gender-specific rates.

3. Pre-Retirement Withdrawal Rates
Sample rates are shown below:

Duration  Termination

from Hire Rate
0 25%
1 25
2 15
3 12
4 10
7 8
12 7
17 7
22 5
27+ 3

4. Rates of Retirement

Age Pre-July 1,  Post June 30,

2011 2011
<49 0% 0%
50-55 5 5
56 10 10
57 15 10
58 20 10
59 20 15
60 100 20
61 100 20
62 100 100
v
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Alaska Ironworkers Pension Plan
Actuarial Assumptions
Used to Determine SFA Amount

These rates are applied active and inactive vested participants.

5. Assumed Form of Payment
Future retirees are assumed to elect a single life annuity form of payment.

6. Marriage Assumption
Survivor benefits are provided for all Plan participants. 100% of active and terminated
vested participants are assumed to be married. Wives are assumed to be three years
younger than husbands.

7. Inactive Partially Vested Members
No liability was retained for contingently vested (nonvested) former participants
currently aged 65 or over, based on the assumption that they are either currently retired or
will never apply for benefits; 45% of the liability was retained for those under 65 to
account for reciprocity agreements with related trusts. The retained contingent liability is
reflected in the present value of accrued nonvested benefits.

These participants are assumed to retire at age 60 if they have not earned benefits after
July 1, 2011. Otherwise, they are assumed to retired at age 62.

8. Future Contributions, Contribution Base Units (CBUs), and Contribution Rates
Future Contributions = Assumed Future CBUs x Contribution Rates

Future CBUs: Future hours are assumed to be 110,000 in the 2022-2023 plan year
followed by 3% annual declines until reaching a floor of 80,00 hours in the 2033-2034
plan year.

Future Contribution Rates: Contributions to benefits are assumed to remain unchanged at
$4.75 per hour and contributions to funding improvement are assumed to remain
unchanged at $9.00 per hour, for a total contribution rate of $13.75 per hour.

9. Future Withdrawal Liability Payments
No future withdrawal liability payments are assumed given that no former contributing
employers owe withdrawal liability. Also, no future withdrawal liability payments are
expected to be collected from current contributing employers due to the construction
industry exemption. Further, no future employer withdrawals are assumed.
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10.

11.

12.

13.

Alaska Ironworkers Pension Plan
Actuarial Assumptions
Used to Determine SFA Amount

New Entrant Profile
New entrants are based on the distribution below, assuming 100% male.

Age Distribution Service

22 9.7% 0.8
27 13.4% 1.3
32 17.2% 2.7
37 17.2% 1.6
42 16.4% 2.1
47 9.0% 6.1
52 9.7% 4.9
57 7.4% 7.5

Administrative Expenses

The annual operative expense assumption is $600,000 per year, assumed middle of the
year in the 2021-2022 plan year. The expected PBGC premiums are separately projected
from the other administrative expenses. Administrative expenses (other than PBGC
premiums) are assumed to increase by 2.00% per year. PBGC premiums are also
assumed to increase by 2.00% per year and multiplied by the projected total Plan
headcounts. The PBGC premium is further adjusted to reflect the $52 flat rate premium
for the Plan Year ending June 30, 2032.

MPRA Benefit Suspension

The Plan’s MPRA Benefit Suspension is assumed to be retroactively removed effective
June 30, 2022 (SFA Measurement Date). Further, participants are assumed to receive a
reinstatement of suspended benefits in a lump sum on June 30, 2022.

Justification for Actuarial Assumptions

In accordance with Actuarial Standard of Practice No. 35, the demographic assumptions
used in this certification originally came from the prior actuary’s best estimates of
demographic experience. We have reviewed the assumptions as of the measurement date
and found them to be reasonable.

Further, certain assumptions reflect expected changes to Plan Provisions as a result of
receiving special financial assistance and the removal of the Plan’s MPRA Benefit
Suspension.

Finally, assumptions for future administrative expenses, contributions, CBUs, and new
entrants reflect analysis prepared in conjunction with the Plan’s application for special
financial assistance.

(HEIRON & :



(6) Certification by Plan Sponsor to Accuracy of Fair Market Value of
Assets

This is a Certification from the Board of Trustees for the Alaska Ironworkers Pension
Trust to the accuracy of the amount of the fair market value of assets of the SFA
Measurement date of June 30, 2022.

The Fair Market Value of assets is supported by the financial and account statements
included in Section B of this SFA Application subject to adjustments included in the
Reconciliation of Assets as part of this Certification.

Based upon the above, we hereby certify the accuracy of the amount of the fair market
value of assets as of the SFA Measurement Date, as specified in this application.

Board of Trustees for the Alaska Ironworkers Pension Trust

By: By:
lh, iy, —I=
Allan Harding, Chairman Anthony Ladd, Secretary

September 30, 2022 September 30, 2022
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(7)Executed Plan Amendment for SFA Compliance

AMENDMENT NO. 19

TO THE RULES AND REGULATIONS FORM THE PENSION PLAN OF THE ALASKA
IRONWORKERS PENSION TRUST FUND AS AMENDED AND RESTATED JANUARY 30,
2015

THIS AGREEMENT, made this 8" day of September 2022 by the Board of Trustees of the Alaska
Ironworkers Pension Trust (“Trustees”) as the Plan Sponsor of the Plan as that term is defined in
section 3(16)(B) of ERISA.

CONCEPT

The Trustees are applying on September 30, 2022 to the Pension Benefit Guaranty Corporation
(“PBGC") under section 4262 of the Employee Retirement Income Security Act of 1974, as amended
(“ERISA”), and 29 C.F.R. Part 4262 for special financial assistance for the Plan. 29 C.F.R. Part
4262.6(e)(1) requires the Plan Sponsor of a plan applying for special financial assistance to amend the
plan to require that the plan be administered in accordance with the restrictions and conditions
specified in section 4262 of ERISA and 29 C.F.R. Part 4262 and that the amended be contingent upon
approval by the PBGC of the Plan’s application for special financial assistance. The Board of Trustees
have the authority under Article 10 of the Plan Document to amendment the Rules and Regulations
of the Pension Trust Fund. The Trustees wish to amend the Rules and Regulations of the Pension Trust
Fund in order to obtain approval of the application for Special Financial Assistance by the PBGC

AMENDMENT

Effective as of the date set forth above, the Rules and Regulations of the Pension Trust Fund are
amended to add a new Article 11, entitled PBGC Special Financial Assistance, as follows:

Article 11, Section 11,01 shall be added in its entirety to read as follows:

Section 11.01 Compliance with PBGC Special Financial Assistance Restrictions and Conditions

Beginning with the SFA measurement date of June 30, 2022 selected by the plan in the plan’s
application for special financial assistance and through the last plan year ending in 2051,
notwithstanding anything to the contrary in this or any other governing document, the Plan shall be
administered in accordance with the restrictions and conditions specified in section 4262 of ERISA and
20 C.F.R. Section 4262. This Amendment is contingent upon approval by the PBGC of the Plan’s
application for special financial assistance.

EXCEPT, as herein amended or modified, all of the terms and provisions of the Rules and Regulations
of the Pension Trust Fund are hereby affirmed.
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Amendment No. 20

TO THE RULES AND REGULATIONS FOR THE PENSION PLAN OF THE ALASKA
IRONWORKERS PENSION TRUST FUND
AS AMENDMENT AND RESTATED JANUARY 30, 2015
CONCEPT

The Trustees have applied to the Pension Benefit Guaranty Corporation (“PBGC”) under section
4262 of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and 29 C.F.R. Part
4262 for special financial assistance for the Plan on September 30, 2022. 29 C.F.R. Part 4262.6(e)(1)
requires that the Plan Sponsor of a plan applying for special financial assistance that suspended benefits
under Internal Revenue Code (“Code”) Section 432(e)(9) and the Employee Retirement Income Security
Act of 1974 (“ERISA”) Section 305(e)(9) or 4245(a) amend the plan to reinstated such suspended benefits
and provide make-up payments in accordance with guidance issued by the Secretary of Treasury under
section 432(k) of the Code, which was issued in IRS Notice No. 2021-38, 29 C.F.R. Part 4262.7(e)(2)
requires that an application for special financial assistance for a plan that suspended benefits under ERISA
Section 305(e)(9) or 4245(a) include a copy of the proposed plan amendment required under 29 C.F.R.
Part 4262(e)(2) and certification by the Plan Sponsor that the Plan Amendment will be timely adopted.
The Trustee adopted a Suspension Plan under ERISA Section 305(e)(9) effective July 1, 2018 upon approval
by the Department of Treasury. The terms of the MPRA Suspension Plan were part of Amendment 13
which added Section 2.14 to these Rules and Regulations. The Trustees have executed a Certification
attesting to the fact that this Amendment reinstating the benefit previously suspended and authorizing
make-up payments consistent with the requirements under 29 C.F.R. Part 4262.6(e)(1). The PBGC
approved the application for special financial assistance on 2022.

AMENDMENT

Effective as of the first day of the month that the approved SFA grant is received by the Pension Trust,
the Rules and Regulations of the Pension Trust Fund are amended to eliminate Section 2.14 in its entirety.

ARTICLE 11.01 shall be added in its entirety to read as follows:

11.01 PBGC Special Financial Assistance. On September 30, 2022 the Trustees filed an application for
special financial assistance from the Pension Benefit Guaranty Corporation (“PBGC”) pursuant to Section
4262 of ERISA. 29 C.F.R. Part 4262.6(¢)(1) requires that the Trustees of a plan applying for special financial
assistance and that suspended benefits under Code Section 432(e)(9) and ERISA Section 305(e)(9) amend
the plan to reinstate such suspended benefits and provide make-up payments in accordance with
guidance issued by the Secretary of Treasury under section 432(k) of the Code, which was issued in IRS
Notice No. 2021-38. Consistent with the Certification provided by the Trustees, the following shall be
effective as of the first month in which special financial assistance is paid to the Plan:

(1) Elimination of MPRA Benefit Suspension Plan - the Plan shall reinstate all benefits that
were suspended under this Benefit Suspension Plan set forth in Section 2.14 pursuant to
ERISA Section 305(e)(9).

(i) Restoration of benefits suspended from July 1, 2018 - the Plan is further amended to

provide a payment to each participant and beneficiary that is in pay status on such date.



Such participant or beneficiary is referred to herein as a “Make-up Payment Eligible
Participant.”

(iii) Amount of Make-up Payment - this make up payment shall be the aggregate amount of
their benefits that were not paid because of the implementation of this Suspension Plan
under Section 2.14, with no actuarial adjustment or interest.

(iv) Timing of Make-up Payment - such payment shall be made no later than three (3) months
after the date the special financial assistance is paid to the Plan, irrespective of whether
the Make-up Eligible participant survives to the actual date the payment is made. In the
event of the death of the Make-up Payment Eligible Participants, case, the payment shall
be made to their Estate.

(v) Form of Make-up Payment — such payment shall be made in a single lump sum payment.
Pursuant to IRS Notice 2021-38, such single lump sum shall be an eligible rollover
distribution pursuant to Section 3.04 of this Plan as long as it satisfies the requirements
of Treasury Regulation Section 1.402(c)-2Q&A-6(b)(2)(iv).

EXCEPT, as herein amended or modified, all of the terms and provisions of the Rules and Regulations
of the Pension Trust Fund are hereby affirmed.
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(8) Certification by Plan Sponsor that Plan Amendment to Reinstate
Suspended Benefits under §4262.7(e)(2) will be Timely Adopted

As required by 29 C.F.R. Part 4262.7(e)(2) for the application for special financial assistance for
the Alaska Ironworkers Pension Trust (the “Application” for the “Trust”), we, the members of the
Board of Trustees of the Pension Trust, as the Plan Sponsor vested with the authority to Amend
the Rules and Regulations for the Pension Plan of the Alaska Ironworkers Pension Trust Fund
effective January 30, 2015 (“Plan Document”) under Article 10, hereby certify the following:

1. Upon the approval of the application for special financial assistance, the Plan Document
shall be amended to eliminate the provisions of Article 2, Section 2.14 previously adopted
effective July 1, 2018; and

2. The benefits suspended on July 1, 2018 under Article 2, Section 2.14. of the Plan
Document pursuant to section 305(e)(9) of ERISA will be timely reinstated by enactment
of an Amendment to the Plan Document, a copy of which is attached to this Certification
in proposed form.

This Certification was approved by the Board of Trustees meeting held on September 8, 2022.

Sl ik, =

Allan Harding, Chairman Anthony Ladd, Secretary h

JJ(.z}'y»f%ﬂgr(r(e‘r/ég\ﬁployer Trustee Benjamin Kohler, Union Trustee

JD’WiIkerson, Employer Trustee Lince Nelson, Union Trustee

Dustin Swanson, Employer Trustee Rob;r Rodeheaver, Union Trustee



This document goes into effect August 8, 2022. Any applications filed before then would be under the interim final rule.

Application Checklist v20220706p

Instructions for Section E, Item 1 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance (SFA):

The Application to PBGC for Approval of Special Financial Assistance Checklist ("Application Checklist" or "Checklist") identifies all information required to be filed with an initial or
revised application. For a supplemented application, instead use "Application Checklist - Supplemented." The Application Checklist is not required for a lock-in application.

For a plan required to submit additional information described in Addendum A of the SFA Filing Instructions, also complete Checklist Items #39.a. to #48.b., and if there is a merger as
described in Addendum A, also complete Checklist Items #49 through #62.

Applications (including this Application Checklist), with the exception of lock-in applications, must be submitted to PBGC electronically through PBGC’s e-Filing Portal,
(https:/efilingportal.pbgc.gov/site/). After logging into the e-Filing Portal, go to the Multiemployer Events section and click “Create New ME Filing.” Under “Select a filing type,” select
“Application for Financial Assistance — Special.” Note: revised and supplemented applications must be submitted by selecting “Create New ME Filing.”

Note: If you go to the e-Filing Portal and do not see “Application for Financial Assistance — Special” under the “Select a Filing Type,” then the e-Filing Portal is temporarily closed and
PBGC is not accepting applications (other than lock-in applications) at the time, unless the plan is eligible to make an emergency filing under § 4262.10(f). PBGC’s website,
www.pbgc.gov , will be updated when the e-Filing Portal reopens for applications. PBGC maintains information on its website at www.pbgc.gov to inform prospective applicants about the
current status of the e-Filing portal, as well as to provide advance notice of when PBGC expects to open or temporarily close the e-Filing Portal.

General instructions for completing the Application Checklist:

Complete all items that are shaded:

If required information was already filed: (1) through PBGC's e-Filing Portal; or (2) through any means for an insolvent plan, a plan that has received a partition, or a plan that
submitted an emergency filing, the filer may either upload the information with the application or include a statement in the Plan Comments section of the Application Checklist
indicating the date on which and the submission with which the information was previously filed. For any such items previously provided, enter N/A as the Plan Response.

For a revised application, the filer may, but is not required to, submit an entire application. For all Application Checklist Items that were previously filed that are not being
changed, the filer may include a statement in the Plan Comments section of the Application Checklist to indicate that the other information was previously provided as part of the
initial application. For each, enter N/A as the Plan Response.

Instructions for specific columns:

Plan Response: Provide a response to each item on the Application Checklist, using only the Response Options shown for each Checklist Item.

Name(s) of Files Uploaded: Identify the full name of the file or files uploaded that are responsive to the Checklist Item. The column Upload as
Document Type provides guidance on the "document type" to select when submitting documents on PBGC's e-Filing Portal.

Page Number Reference(s): For Checklist Items #21 to #28c, submit all information in a single document and identify here the relevant page numbers
for each such Checklist Item.



Plan Comments: Use this column to provide explanations for any Plan Response that is N/A, to respond as may be specifically identified for Checklist
Items, and to provide any optional explanatory comments.

Additional guidance is provided in the following columns:

Upload as Document Type: When uploading documents in PBGC's e-Filing Portal, select the appropriate Document Type for each document that is
uploaded. This column provides guidance on the Document Type to select for each Checklist Item. You may upload more than one document using the
same Document Type, and there may be Document Types on the e-Filing Portal for which you have no documents to upload.

Required Filenaming (if applicable): For certain Checklist Items, a specified format for naming the file is required.

SFA Instructions Reference: Identifies the applicable section and item number in PBGC's Instructions for Filing Requirements for Multiemployer
Plans Applying for Special Financial Assistance.

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items
#1 through #38 on the Application Checklist. If there has been an event as described in § 4262.4(f), complete Checklist Items #39.a. through #48.b., and if there has been a merger
described in Addendum A, also complete Checklist Items #49 through #62. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items
#39.a. through #48.b. if you are required to complete Checklist Items # 39a through #48b. Your application will also be considered incomplete if No is entered as a Plan Response for any of
Checklist Items #49 through #62 if you are required to complete Checklist Items #49 through #62.

If a Checklist Item # asks multiple questions or requests multiple items, the Plan Response should only be Yes if the plan is providing all information requested for that Checklist Item.

Note, a Yes or No response is also required for Checklist Items #a through #f.

Note, in the case of a plan applying for priority consideration, the plan's application must also be submitted to the Treasury Department. If that requirement applies to an application, PBGC
will transmit the application to the Treasury Department on behalf of the plan. See IRS Notice [NOTICE] for further information.

All information and documentation, unless covered by the Privacy Act, that is included in an SFA application may be posted on PBGC’s website at www.pbgc.gov or otherwise
publicly disclosed, without additional notification. Except to the extent required by the Privacy Act, PBGC provides no assurance of confidentiality in any information included
in an SFA application.

Version Updates (newest version at top)
Version Date updated

v20220706p 07/06/2022



Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Checklist
Item #

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

SFA Filing Instructions

Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

Plan Information, Checklist, and Certifications

a. Is this application a revised application submitted after the denial of a previously filed application Yes No N/A N/A N/A N/A
for SFA? No
b. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was initially submitted under the interim final rule? No
c. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was submitted under the final rule? No
d. Did the plan previously file a lock-in application? Yes No N/A N/A If a "lock-in" application was filed, N/A N/A
No provide the filing date.
e. Has this plan been terminated? Yes No N/A N/A If terminated, provide date of plan N/A N/A
No termination.
f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes Yes N/A N/A N/A N/A
No
1. Section B, Item (1)a. |Does the application include the most recent plan document or restatement of the plan document and Yes Yes AK IW Pension - Plan Documents and N/A Pension plan documents, all versions N/A
all amendments adopted since the last restatement (if any)? No Amendments available, and all amendments signed
and dated
2. Section B, Item (1)b. |Does the application include the most recent trust agreement or restatement of the trust agreement, Yes Yes AK IW Pension -Truste Agreement - 1979 w- N/A Pension plan documents, all versions N/A
and all amendments adopted since the last restatement (if any)? No Amendments available, and all amendments signed
and dated
3. Section B, Item (1)c. |Does the application include the most recent IRS determination letter? Yes Yes AK IW Pension 2015 IRS Favorable N/A Pension plan documents, all versions N/A
No Determination available, and all amendments signed
Enter N/A if the plan does not have a determination letter. N/A and dated
4. Section B, Item (2)  [Does the application include the actuarial valuation report for the 2018 plan year and each Yes Yes 2021AVRAlaskalronworkers; N/A 4 files uploaded Most recent actuarial valuation for the YYYYAVR Plan Name
subsequent actuarial valuation report completed before the filing date of the initial application? No 2020AVRAlaskalronworkers; plan
N/A 2019AVR Alaskalronworkers;
Enter N/A if no actuarial valuation report was prepared because it was not required for any requested 2018 AVRAlaskalronworkers
year.
Is each report provided as a separate document using the required filename convention?
S.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes AK TW Pension-Rehabilitation Plan w. N/A Rehabilitation plan (or funding N/A
applicable), including all subsequent amendments and updates, and the percentage of total No Amendement improvement plan, if applicable)

contributions received under each schedule of the rehabilitation plan or funding improvement plan
for the most recent plan year available?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as P . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention

5.b. Section B, Item (3)  [If the most recent rehabilitation plan does not include historical documentation of rehabilitation plan Yes N/A N/A Historical Documents contained in 5.a. Rehabilitation plan (or funding N/A
changes (if any) that occurred in calendar year 2020 and later, does the application include an No improvement plan, if applicable)
additional document with these details? N/A
Enter N/A if the historical document is contained in the rehabilitation plans.

6. Section B, Item (4)  [Does the application include the plan's most recently filed (as of the filing date of the initial Yes Yes 2020Form5500Alaskalronworkers N/A Latest annual return/report of YYYYForm5500 Plan Name
application) Form 5500 (Annual Return/Report of Employee Benefit Plan) and all schedules and No employee benefit plan (Form 5500)
attachments (including the audited financial statement)?
Is the 5500 filing provided as a single document using the required filename convention?

7.a. Does the application include the plan actuary's certification of plan status ("zone certification") for Yes Yes 2018Zone20180928Alaskalronworkers; N/A 5 files uploaded Zone certification YYYYZoneYYYYMMDD Plan Name,
the 2018 plan year and each subsequent annual certification completed before the filing date of the No 2019Zone20190927Alaskalronworkers; where the first "YYYY" is the
initial application? N/A 2020Zone20200928Alaskalronworkers; applicable plan year, and

2021Zone20210928Alaskalronworkers; "YYYYMMDD" is the date the
Enter N/A if the plan does not have to provide certifications for any requested plan year. 2022Zone20220928Alaskalroworkers certification was prepared.
Is each zone certification (including the additional information identified in Checklist Items #7.b.
and #7.c. below, if applicable) provided as a single document, separately for each plan year, using
the required filename convention?

7.b. Does the application include documentation for all zone certifications that clearly identifies all Yes Yes N/A - include as part of documents in N/A Included as part of documents in N/A - include as part of documents in | N/A - included in a single document

assumptions used including the interest rate used for funding standard account purposes? No Checklist Item #7.a. Checklist Item 7a Checklist Item #7.a. for each plan year - See Checklist Item
N/A #7.a.
Section B, Ttem (5) If such information is provided in an addendum, addendums are only required for the most recent

ection B, ftem actuarial certification of plan status completed before January 1, 2021 and each subsequent annual
certification.
Is this information included in the single document in Checklist Item #7.a. for the applicable plan
year?
Enter N/A if the plan entered N/A for Checklist Item #7a.

7.c. For a certification of critical and declining status, does the application include the required plan-year-| Yes Yes N/A - include as part of documents in N/A Included as part of documents in N/A - include as part of documents in | N/A - included in a single document
by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the No Checklist Item #7.a. Checklist Item 7a Checklist Item #7.a. for each plan year - See Checklist Item
SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If N/A #7.a.
required, is this information included in the single document in Checklist Item #7.a. for the
applicable plan year? Enter N/A if the plan entered N/A for Checklist Item #7.a. or if the
application does not include a certification of critical and declining status.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Cll: Z:nld:t SFA Fl;:i:::t:;ucnons Roe:z;::ls: Re]::::::lse Name of File(s) Uploaded P;iiz:g‘:sr Plan Comments In the e Il;:,l:;%nl:::t;;p“epload as Use this Filenaming Convention
8. Section B, Item (6)  [Does the application include the most recent account statements for each of the plan's cash and Yes Yes 202206-Alaskalronworkers- Pension Pymt N/A 6 files uploaded Bank/Asset statements for all cash and N/A
investment accounts? No Acct xx-4702; investment accounts
N/A 202206 -Alaskalronworkers Deposit Acct xx-
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was 1100;
previously submitted to PBGC and the date submitted. 202206 -Alaskalronworkers Acct xx-1100
Indexes;
202206-Alaskalronworkers Acct xx-1109
Infastructure;
202206~ Alaskalronworkers Acct xx-1106
WA Capital;
9. Section B, Item (7)  [Does the application include the most recent plan financial statement (audited, or unaudited if Yes Yes Alaskalronworker Annual Audit 20210630 N/A 1 file uploaded Plan's most recent financial statement N/A
audited is not available)? No (audited, or unaudited if audited not
N/A available)
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was
previously submitted to PBGC and the date submitted.
10. Section B, Item (8)  [Does the application include all of the plan's written policies and procedures governing the plan’s Yes Yes WDL Alaskalronworkers N/A Pension plan documents, all versions WDL Plan Name
determination, assessment, collection, settlement, and payment of withdrawal liability? No available, and all amendments signed
N/A and dated
Are all such items included as a single document using the required filenaming convention?
11. Section B, Item (9)  [Does the application include documentation of a death audit to identify deceased participants that Yes Yes DeathAuditAlaskalronworkers N/A Pension plan documents, all versions Death Audit Plan Name
was completed no earlier than one year before the plan's SFA measurement date, including No available, and all amendments signed
identification of the service provider conducting the audit and a copy of the results of the audit and dated
provided to the plan administrator by the service provider? If applicable, has personally identifiable
information in this report been redacted prior to submission to PBGC?
Is this information included as a single document using the required filenaming convention?
12. Section B, Item (10) |Does the application include information required to enable the plan to receive electronic transfer of Yes Yes Alaskalronworkers NRB Letter #ACH N/A Other N/A
funds if the SFA application is approved, including (if applicable) a notarized payment form? See No

SFA Instructions, Section B, Item (10).
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Checklist
Item #

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

13.

SFA Filing Instructions
Reference

Plan
Response

Response

Options Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

In the e-Filing Portal, upload as
Document Type

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

Yes
No
N/A

Section C, Item (1)  [Does the application include the plan's projection of expected benefit payments that should have Yes
been attached to the Form 5500 Schedule MB in response to line 8b(1) on the Form 5500 Schedule
MB for plan years 2018 through the last year the Form 5500 was filed by the filing date of the initial

application?

Template 1 Alaskalronworkers

Enter N/A if the plan is not required to respond Yes to line 8b(1) on the Form 5500 Schedule MB.
See Template 1.

Does the uploaded file use the required filenaming convention?

N/A

Financial assistance spreadsheet
(template)

Template 1 Plan Name

Section C, Item (2)  |If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed N/A
Form 5500 (by the filing date of the initial application), does the application include a current listing
of the 15 largest contributing employers (the employers with the largest contribution amounts) and
the amount of contributions paid by each employer during the most recently completed plan year
before the filing date of the initial application (without regard to whether a contribution was made on
account of a year other than the most recently completed plan year)? If this information is required,
it is required for the 15 largest contributing employers even if the employer's contribution is less

than 5% of total contributions.
Enter N/A if the plan is not required to provide this information. See Template 2.

Does the uploaded file use the required filenaming convention?

N/A

The plan is not required to provide this
information due to having fewer than
10,000 participants

Contributing employers

Template 2 Plan Name

Section C, Item (3)  [Does the application include historical plan information for the 2010 plan year through the plan year
immediately preceding the date the plan's initial application was filed that separately identifies: total
contributions, total contribution base units (including identification of the unit used), average
contribution rates, and number of active participants at the beginning of each plan year? For the
same period, does the application show all other sources of non-investment income such as
withdrawal liability payments collected, reciprocity contributions (if applicable), additional
contributions from the rehabilitation plan (if applicable), and other identifiable sources of
contributions? See Template 3.

Template 3 Alaskalronworkers
No

Does the uploaded file use the required filenaming convention?

N/A

Historical Plan Financial Information
(CBUs s, contribution rates, contribution
amounts, withdrawal liability
payments)

Template 3 Plan Name

Section C, Items (4)a.,
(4)e., and (4)f.

Does the application include the information used to determine the amount of SFA for the plan using|
the basic method described in § 4262.4(a)(1) based on a deterministic projection and using the
actuarial assumptions as described in § 4262.4(e)?

See Template 4A, 44-4 SFA Details .4(a)(1) sheet and Section C, Item (4) of the SFA Filing
Instructions for more details on these requirements.

Template 4A Alaskalronworkers

Does the uploaded file use the required filenaming convention?

N/A
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Cll: Z:nld:t SFA Fl;:i:::t:;ucnons ROE:)T;::‘S: Re]::::::lse Name of File(s) Uploaded P;iiz:g‘:sr Plan Comments In the e Il;:,l:;%nl:::t;;p“epload as Use this Filenaming Convention
16.b.1. Addendum D If the plan is a MPRA plan, does the application also include the information used to determine the Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - |amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based No Name Name
MPRA plan information |on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? N/A
A. See Template 4A, 44-5 SFA Details .4(a)(2)(i) sheet and Addendum D for more details on these
requirements.
Addendum D
Section C, Item (4)e. - |Enter N/A if the plan is not a MPRA Plan.
MPRA plan information
A.
16.b.ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - |increasing assets method described in § 4262.4(a)(2)(i), does the application also explicitly identify No Name Name
MPRA plan information |the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 44-5 N/A
A. SFA Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
the present value method.
16.b.iii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the present Yes NA N/A The requested amount of SFA is N/A Template 4B Plan Name
Section C, Item (4)a. - |value method described in § 4262.4(a)(2)(ii), does the application also include the information for No determined based on the increasing asset
MPRA plan information |such plans as shown in Template 4B, including 4B-1 SFA Ben Pmts sheet, 4B-2 SFA Details N/A method
B 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B.
Addendum D Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
Section C, Item (4)e. |the increasing assets method.
(4)f., and (4)g. - MPRA
plan information B.
16.c. Section C, Items (4)b. |Does the application include identification of the non-SFA interest rate and the SFA interest rate, Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)c. including details on how each was determined? See Template 4A, 44-1 Interest Rates sheet. No Name Name
16.d. Section C, Item (4).e.ii. |For each year in the SFA coverage period, does the application include the projected benefit Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
payments (excluding make-up payments, if applicable), separately for current retirees and No Name Name
beneficiaries, current terminated vested participants not yet in pay status, current active participants,
and new entrants? See Template 4A, 44-2 SFA Ben Pmts sheet.
16.e. Section C, Item (4)e.iv. |For each year in the SFA coverage period, does the application include a breakdown of the Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)e.v. administrative expenses between PBGC premiums and all other administrative expenses? Does the No Name Name
application include the projected total number of participants at the beginning of each plan year in
the SFA coverage period? See Template 4A, 44-3 SFA Pcount and Admin Exp sheet.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as P . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
17.a. Section C, Item (5)  |For a plan that is not a MPRA plan, does the application include a separate deterministic projection Yes N/A N/A the Plan is a MPRA plan Projections for special financial Template 54 Plan Name
("Baseline") in the same format as Checklist Items #16.a., #16.d., and #16.e. that shows the amount No assistance (estimated income, benefit
of SFA that would be determined using the basic method if the assumptions/methods used are the N/A payments and expenses)
same as those used in the most recent actuarial certification of plan status completed before January
1, 2021 ("pre-2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA
interest rate, which should be the same as in Checklist Item #16.a.? See Section C, Item (5) of the
SFA Filing Instructions for other potential exclusions from this requirement.
If (a) the plan is a MPRA plan, or if (b) this item is not required for a plan that is not a MPRA plan,
enter N/A. If entering N/A due to (b), add information in the Plan Comments to explain why this
item is not required.
Does the uploaded file use the required filenaming convention?
17.b. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the increasing assets Yes Yes Template SA Alaskalronworkers N/A uploaded to Other Projections for special financial Template 54 Plan Name
Section C, Item (5)  |method, does the application include a separate deterministic projection ("Baseline") in the same No assistance (estimated income, benefit
format as Checklist Items #16.b.i., #16.d., and #16.e. that shows the amount of SFA that would be N/A payments and expenses)

determined using the increasing assets method if the assumptions/methods used are the same as
those used in the most recent actuarial certification of plan status completed before January 1, 2021
("pre-2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA interest
rate, which should be the same as used in Checklist Item #16.b.i.? See Section C, Item (5) of the
SFA Filing Instructions for other potential exclusions from this requirement. Also see Addendum D.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in

the Plan Comments to explain why this item is not required.

Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as P . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
17.c. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the present value Yes N/A N/A The plan is a MPRA plan using the Projections for special financial Template 5B Plan Name
Section C, Item (5)  |method, does the application include a separate deterministic projection ("Baseline") in the same No increasing asset method assistance (estimated income, benefit
format as Checklist Item #16.b.iii. that shows the amount of SFA that would be determined using the N/A payments and expenses)
present value method if the assumptions used/methods are the same as those used in the most recent
actuarial certification of plan status completed before January 1, 2021 ("pre-2021 certification of
plan status") excluding the plan's SFA interest rate which should be the same as used in Checklist
Item #16.b.iii. See Section C, Item (5) of the SFA Filing Instructions for other potential exclusions
from this requirement. Also see Addendum D.
If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.
Has this document been uploaded using the required filenaming convention?
18.a. Section C, Item (6)  |For a plan that is not a MPRA plan, does the application include a reconciliation of the change in the Yes N/A N/A the plan is MPRA plan Projections for special financial Template 6A Plan Name
total amount of requested SFA due to each change in assumption/method from the Baseline to the No assistance (estimated income, benefit
requested SFA amount? Does the application include a deterministic projection and other N/A payments and expenses)

information for each assumption/method change, in the same format as Checklist Item #16.a? Enter
N/A if the plan is not required to provide Baseline information in Checklist Item #17.a. Enter N/A if
the requested SFA amount in Checklist Item #16.a. is the same as the amount shown in the Baseline
details of Checklist Item #17.a. See Section C, Item (6) of the SFA Filing Instructions for other
potential exclusions from this requirement.

If the plan is a MPRA plan, enter N/A. If the plan is otherwise not required to provide this item,
enter N/A and provide an explanation in the Plan Comments.

Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Checklist
Item #

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

18.b.

Addendum D
Section C, Item (6)

For a MPRA plan for which the requested amount of SFA is based on the increasing assets method,
does the application include a reconciliation of the change in the total amount of requested SFA
using the increasing assets method due to each change in assumption/method from the Baseline to
the requested SFA amount? Does the application include a deterministic projection and other
information for each assumption/method change, in the same format as Checklist Item #16.b.i.?

Enter N/A if the plan is not required to provide Baseline information in Checklist Item #17.b. Enter
N/A if the requested SFA amount in Checklist Item #16.b.1. is the same as the amount shown in the
Baseline details of Checklist Item #17.b. See Addendum D. See Section C, Item (6) of the SFA
Filing Instructions for other potential exclusions from this requirement, and enter N/A if this item is
not otherwise required.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in

the Plan Comments to explain why this item is not required.

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes

Template 6A Alaskalronworkers

N/A

uploaded to Other

Projections for special financial
assistance (estimated income, benefit
payments and expenses)

Template 6A Plan Name

Addendum D
Section C, Item (6)

For a MPRA plan for which the requested amount of SFA is based on the present value method,
does the application include a reconciliation of the change in the total amount of requested SFA
using the present value method due to each change in assumption/method from Baseline to the
requested SFA amount? Does the application include a deterministic projection and other
information for each assumption/method change, in the same format as Checklist Item #16.b.iii.?

See Section C, Item (6) of the SFA Filing Instructions for other potential exclusions from this
requirement. Also see Addendum D.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in

the Plan Comments to explain why this item is not required.

Has this document been uploaded using the required filenaming convention?

No
N/A

N/A

N/A

The plan is a MPRA plan using the
increasing asset method
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Checklist
Item #

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

SFA Filing Instructions
Reference

Plan
Response

Response

Options Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

In the e-Filing Portal, upload as
Document Type

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

19.a.

Yes
No
N/A

Section C, Item (7)a. |For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application include a N/A
table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ
from those used in the pre-2021 certification of plan status, and does that table include brief
explanations as to why using those assumptions/methods is no longer reasonable and why the
changed assumptions/methods are reasonable (an abbreviated version of information provided in

Checklist Item #27.a.)?

Enter N/A if the plan is eligible for SFA under § 4262.3(a)(2) or § 4262.3(a)(4) or if the plan is
eligible based on a certification of plan status completed before 1/1/2021. Also enter N/A if the plan
is eligible based on a certification of plan status completed after 12/31/2020 but that reflects the
same assumptions as those in the pre-2021 certification of plan status. See Template 7, 7a Assump
Changes for Elig sheet.

Does the uploaded file include both Checklist Items #19.a. and #19.b., and does it use the required
filenaming convention?

N/A

the plan is eligible for SFA under §
4262.3(a)(2)

Financial assistance spreadsheet
(template)

Template 7 Plan Name.

19.b.

Section C, Item (7)b. |Does the application include a table identifying which assumptions/methods used to determine the
requested SFA differ from those used in the pre-2021 certification of plan status (except the interest No
rates used to determine SFA)? Does this item include brief explanations as to why using those
original assumptions/methods is no longer reasonable and why the changed assumptions/methods
are reasonable? If a changed assumption is an extension of the CBU assumption or the
administrative expenses assumption as described in Paragraph A “Adoption of assumptions not
previously factored into pre-2021 certification of plan status” of Section III, Acceptable Assumption
Changes of PBGC’s SFA assumptions guidance, does the application state so? This should be an
abbreviated version of information provided in Checklist Item #27.b. See Template 7, 7b Assump
Changes for Amount sheet.

Template 7 Alaskalronworkers

Does the uploaded file include both Checklist Items #19.a. and #19.b., and does it use the required
filenaming convention?

N/A

Financial assistance spreadsheet
(template)

Template 7 Plan Name

20.a.

Does the application include details of the projected contributions and withdrawal liability payments
used to calculate the requested SFA amount, including total contributions, contribution base units No
(including identification of base unit used), average contribution rate(s), reciprocity contributions (if
applicable), additional contributions from the rehabilitation plan (if applicable), and any other
identifiable contribution streams? See Template 8.

Template 8 Alaskalronworkers

Qectinn (' Ttem (R)

N/A

uploaded to Other
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as P . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
20.b. Tt [ Does the application separately show the amounts of projected withdrawal liability payments for Yes Yes N/A - include as part of Checklist Item #20.a. N/A N/A N/A - included in Template 8 Plan
employers that are currently withdrawn as of the date the initial application is filed, and assumed No Name
future withdrawals? Does the application also provide the projected number of active participants at
the beginning of each plan year? See Template 8.
21. Section D Was the application signed and dated by an authorized trustee who is a current member of the board Yes Yes SFA App Alaskalronworkers 1 Identify here the name of the single Financial Assistance Application SFA App Plan Name
of trustees or another authorized representative of the plan sponsor and include the printed name and No document that includes all information
title of the signer? requested in Section D of the SFA Filing
Instructions (Checklist Items #21
through #28.c.).
22.a. For a plan that is not a MPRA plan, does the application include an optional cover letter? Yes N/A N/A - included as part of SFA App Plan This is a MPRA plan N/A N/A - included as part of SFA App
N/A Name Plan Name
Enter N/A if the plan is a MPRA plan, or if the plan is not a MPRA plan and did not include an
optional cover letter.
22.b. For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter Yes Yes N/A - included as part of SFA App Plan 1 N/A N/A - included as part of SFA App
Section D, Item (1) |identify the calculation method (basic method, increasing assets method, or present value method) No Name Plan Name
that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter N/A
include a statement that the plan has been partitioned under section 4233 of ERISA?
Enter N/A if the plan is not a MPRA plan.
23. Section D, Item (2) | Does the application include the name, address, email, and telephone number of the plan sponsor, Yes Yes N/A - included as part of SFA App Plan 1 and 2 N/A N/A - included as part of SFA App
plan sponsor's authorized representative, and any other authorized representatives? No Name Plan Name
24. Section D, Item (3)  |Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to Yes Yes N/A - included as part of SFA App Plan 2 Eiligible under §4262.3(a)(2)- MPRA N/A N/A - included as part of SFA App
receive SFA, and include the requested information for each item that is applicable, as described in No Name Plan Plan Name
Section D, Item (3) of the SFA Filing Instructions?
25.a. If the plan's application is submitted on or before March 11, 2023, does the application identify the Yes Yes N/A - included as part of SFA App Plan 2 Priority Group 2 N/A N/A - included as part of SFA App
plan's priority group (see § 4262.10(d)(2))? No Name Plan Name
N/A

Qantinn M Ttam (4)

Enter N/A if the plan's application is submitted after March 11, 2023.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Cll: Z:nld:t SFA Fl;:i:::t:;ucnons ROE:)T;::‘S: Re]::::::lse Name of File(s) Uploaded P;iiz:g‘:sr Plan Comments In the e Il;:,l:;%nl:::t;;p“epload as Use this Filenaming Convention
25.b. T =Y 1 the plan is submitting an emergency application under § 4262.10(f), is the application identified as Yes N/A N/A - included as part of SFA App Plan Not submitting an emergency N/A N/A - included as part of SFA App
an emergency application with the applicable emergency criteria identified? No Name application Plan Name
N/A
Enter N/A if the plan is not submitting an emergency application.
26. Section D, Item (5)  |Does the application include a detailed narrative description of the development of the assumed Yes Yes N/A - included as part of SFA App Plan 3 N/A N/A - included as part of SFA App
future contributions and assumed future withdrawal liability payments used in the basic method (and No Name Plan Name
in the increasing assets method for a MPRA plan)?
27.a. Section D, Item (6)a. |For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application identify Yes N/A N/A - included as part of SFA App Plan 3 N/A N/A - included as part of SFA App
which assumptions/methods (if any) used in showing the plan's eligibility for SFA differ from those No Name Plan Name
used in the most recent certification of plan status completed before 1/1/2021? If there are any N/A
assumption/method changes, does the application include detailed explanations and supporting
rationale and information as to why using the identified assumptions/methods is no longer
reasonable and why the changed assumptions/methods are reasonable?
Enter N/A if the plan is not eligible under § 4262.3(a)(1) or § 4262.3(a)(3). Enter N/A if there are no
such assumption changes.
27.b. Section D, Item (6)b. |Does the application identify which assumptions/methods (if any) used to determine the requested Yes Yes N/A - included as part of SFA App Plan 4 through 10 N/A N/A - included as part of SFA App
SFA amount differ from those used in the most recent certification of plan status completed before No Name Plan Name
1/1/2021 (excluding the plan's non-SFA and SFA interest rates, which must be the same as the
interest rates required by § 4262.4(e)(1) and (2))? If there are any assumption/method changes, does
the application include detailed explanations and supporting rationale and information as to why
using the identified original assumptions/methods is no longer reasonable and why the changed
assumptions/methods are reasonable? Does the application state if the changed assumption is an
extension of the CBU assumption or the administrative expenses assumption as described in
Paragraph A “Adoption of assumptions not previously factored into pre-2021 certification of plan
status” of Section III, Acceptable Assumption Changes of PBGC’s SFA Assumptions?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as P . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention

27.c. Section D, Item (6)  |If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a Yes N/A N/A - included as part of SFA App Plan Plan does not use a plan-specific N/A N/A - included as part of SFA App
standard mortality table (regardless of if the mortality assumption is changed or unchanged from that No Name mortality table or a plan-specific Plan Name
used in the most recent certification of plan status completed before 1/1/2021), is supporting N/A adjustment
information provided that documents the methodology used and the rationale for selection of the
methodology used to develop the plan-specific rates, as well as detailed information showing the
determination of plan credibility and plan experience?
Enter N/A is the mortality assumption does not use a plan-specific mortality table or a plan-specific
adjustment to a standard mortality table for eligibility or for determining the SFA amount.

28.a. Section D, Item (7)  |Does the application include, for an eligible plan that implemented a suspension of benefits under Yes Yes N/A - included as part of SFA App Plan 10 N/A N/A - included as part of SFA App
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will No Name Plan Name
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal to N/A
the amount of benefits previously suspended) to participants and beneficiaries?
Enter N/A for a plan that has not implemented a suspension of benefits.

28.b. Section D, Item (7)  |If Yes was entered for Checklist Item #28.a., does the proposed schedule show the yearly aggregate Yes Yes N/A - included as part of SFA App Plan 10 N/A N/A - included as part of SFA App
amount and timing of such payments, and is it prepared assuming the effective date for reinstatement No Name Plan Name
is the day after the SFA measurement date? N/A
Enter N/A for a plan that entered N/A for Checklist Item #28.a.

28.c. Section D, Item (7)  |If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, Yes N/A N/A - included as part of SFA App Plan Plan did not restore before measurement N/A N/A - included as part of SFA App
does the proposed schedule reflect the amount and timing of payments of restored benefits and the No Name date Plan Name
effect of the restoration on the benefits remaining to be reinstated? N/A
Enter N/A for a plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA
measurement date. Also enter N/A for a plan that entered N/A for Checklist Items #28.a. and #28.b.

29.a. Section E, Item (1)  |Does the application include a fully completed Application Checklist, including the required Yes Yes App Checklist Alaskalronworkers N/A Special Financial Assistance Checklist App Checklist Plan Name
information at the top of the Application Checklist (plan name, employer identification number No
(EIN), 3-digit plan number (PN), and SFA amount requested)?

29.b. Section E, Item (1) -  |If the plan is required to provide information required by Addendum A of the SFA Filing Yes N/A N/A N/A Not required to provide additional Special Financial Assistance Checklist N/A

Addendum A Instructions (for "certain events"), are the additional Checklist Items #39.a. through #48.b. No information

completed? N/A

Enter N/A if the plan is not required to submit the additional information described in Addendum A.

14 of 25




Application to PBGC for Approval of Special Financial Assistance (SFA)

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist SFA Filing Instructions
Item # Reference

Response
Options

Plan
Response

Page Number

Name of File(s) Uploaded Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

30. Section E, Item (2)

If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA regulation based on a
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on
or after January 1, 2021, does the application include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and,
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was
prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional
information described in Section B, Item (5) of the SFA Filing Instructions, including clear
documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that
are different from those used in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?

If the plan does not claim SFA eligibility under § 4262.3(a)(1) or claims SFA eligibility under
§ 4262.3(a)(1) using a zone certification completed before January 1, 2021, enter N/A.

Is the information for this Checklist Item #30.a. contained in a single document and uploaded using
the required filenaming convention?

Yes
No
N/A

N/A

N/A

Eiligible under §4262.3(a)(2)- MPRA
Plan

Financial Assistance Application

SFA Elig Cert CD Plan Name

3l.a. Section E, Item (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation based on a
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on
or after January 1, 2021, does the application include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and,
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was
prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional
information described in Section B, Item (5) of the SFA Filing Instructions, including clear
documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that
are different from those used in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?

If the plan does not claim SFA eligibility under § 4262.3(a)(3) or claims SFA eligibility under
§ 4262.3(a)(3) using a zone certification completed before January 1, 2021, enter N/A.

Is the information for Checklist Items #31.a. and #31.b. contained in a single document and
uploaded using the required filenaming convention?

N/A

N/A

Eiligible under §4262.3(a)(2)- MPRA
Plan

Financial Assistance Application

SFA Elig Cert C Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Checklist
Item #

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

SFA Filing Instructions
Reference

Response

Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

31.b.

Section E, Item (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation, does the
application include a certification from the plan's enrolled actuary that the plan qualifies for SFA
based on the applicable certification of plan status for SFA eligibility purposes for the specified
year, and by meeting the other requirements of § 4262.3(c) of PBGC's SFA regulation. Does the
provided certification include:

(i) identification of the specified year for each component of eligibility (certification of plan status
for SFA eligibility purposes, modified funding percentage, and participant ratio)

(ii) derivation of the modified funded percentage

(iii) derivation of the participant ratio

Does the certification identify all assumptions and methods (including supporting rationale, and
where applicable, reliance on the plan sponsor) used to develop the withdrawal liability that is
utilized in the calculation of the modified funded percentage?

Enter N/A if response to Checklist Item #31.a. is N/A.

Is the information for Checklist Items #31.a. and #31.b. contained in a single document and
uploaded using the required filenaming convention?

Yes
No
N/A

N/A

N/A - included with SFA Elig Cert C Plan
Name

N/A

Eiligible under §4262.3(a)(2)- MPRA
Plan

Financial Assistance Application

N/A - included in SFA Elig Cert C
Plan Name

32.

Section E, Item (4)

If the plan's application is submitted on or prior to March 11, 2023, does the application include a
certification from the plan's enrolled actuary that the plan is eligible for priority status, with specific
identification of the applicable priority group?

This item is not required (enter N/A) if the plan is insolvent, has implemented a MPRA suspension
as of 3/11/2021, is in critical and declining status and had 350,000+ participants, or is listed on
PBGC's website at www.pbgc.gov as being in priority group 6. See § 4262.10(d).

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement

that the actuary is qualified to render the actuarial opinion?

Is the filename uploaded using the required filenaming convention?

No
N/A

N/A

N/A

MPRA Plan

Financial Assistance Application

PG Cert Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist
Item #

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

33.a.

33b. Section E, Item (5)

Does the application include the certification by the plan's enrolled actuary that the requested amount
of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4
of PBGC's SFA regulation? Does this certification include:

(i) plan actuary's certification that identifies the requested amount of SFA and certifies that this is the
amount to which the plan is entitled?

(ii) clear indication of all assumptions and methods used including source of and date of participant
data, measurement date, and a statement that the actuary is qualified to render the actuarial opinion?

Is the information in Checklist #33a combined with #33b (if applicable) as a single document, and
uploaded using the required filenaming convention?

Yes
No

Yes

SFA Amount Cert Alaskalronworkers

N/A

Financial Assistance Application

SFA Amount Cert Plan Name

If the plan is a MPRA plan, does the certification by the plan's enrolled actuary identify the amount
of SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined
under the increasing assets method in § 4262.4(a)(2)(i)?

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?

Enter N/A if the plan is not a MPRA plan.

N/A - included with SFA Amount Cert Plan
Name

N/A

N/A - included in SFA Amount Cert
Plan Name

N/A - included in SFA Amount Cert
Plan Name

34. Section E, Item (6)

Does the application include the plan sponsor's identification of the amount of fair market value of
assets at the SFA measurement date and certification that this amount is accurate? Does the
application also include:

(i) information that substantiates the asset value and how it was developed (e.g., trust or account
statements, specific details of any adjustments)?

(ii) a reconciliation of the fair market value of assets from the date of the most recent audited plan
financial statements to the SFA measurement date (showing beginning and ending fair market value
of assets for this period as well as the following items for the period: contributions, withdrawal
liability payments, benefits paid, administrative expenses, and investment income)?

With the exception of account statements and financial statements already provided as Checklist
Items #8 and #9, is all information contained in a single document that is uploaded using the
required filenaming convention?

No

FMV Cert Alaskalronworkers;
FMV Reconciliation

N/A

2 files uploaded

Financial Assistance Application

FMYV Cert Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as - . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
35. Section E, Item (7)  [Does the application include a copy of the executed plan amendment required by § 4262.6(e)(1) of Yes Yes Compliance Amend Alaskalronworkers N/A Pension plan documents, all versions Compliance Amend Plan Name

PBGC's SFA regulation which (i) is signed by authorized trustee(s) of the plan and (ii) includes the No available, and all amendments signed
plan compliance language in Section E, Item (7) of the SFA Filing Instructions? and dated
36. Section E, Item (8)  [In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, does Yes Yes Reinstatement Amend Alaskalronworkers; N/A two documents uploaded Pension plan documents, all versions Reinstatement Amend Plan Name
the application include: No Reinstatement Cert Alaskalronworkers available, and all amendments signed
(i) a copy of the proposed plan amendment(s) required by § 4262.6(¢)(2) to reinstate suspended N/A and dated
benefits and pay make-up payments?
(ii) a certification by the plan sponsor that the proposed plan amendment(s) will be timely adopted?
Is the certification signed by either all members of the plan's board of trustees or by one or more
trustees duly authorized to sign the certification on behalf of the entire board (including, if
applicable, documentation that substantiates the authorization of the signing trustees)?
Enter N/A if the plan has not suspended benefits.
Is all information included in a single document that is uploaded using the required filenaming
convention?
37. Section E, Item (9)  [In the case of a plan that was partitioned under section 4233 of ERISA, does the application include Yes N/A N/A No partition Pension plan documents, all versions Partition Amend Plan Name
a copy of the executed plan amendment required by § 4262.9(c)(2)? No available, and all amendments signed
N/A and dated
Enter N/A if the plan was not partitioned.
Is the document uploaded using the required filenaming convention?
38. Section E, Item (10) |Does the application include one or more copies of the penalties of perjury statement (see Section E, Yes Yes Penalty Alaskalronworkers N/A Financial Assistance Application Penalty Plan Name
Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current No
member of the board of trustees, and (b) includes the trustee's printed name and title.
Is all such information included in a single document and uploaded using the required filenaming
convention?

Additional Information for Certain Events under § 4262.4(f)

NOTE: If the plan is not required to pro

Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(1)(ii)

nformation described in Addendum A of the SFA Filing Instructions, the Plan Response should be left blank for the remaining Checklist Items.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Cll: Z:nld:t SFA Fl;:i:::t:;ucnons ROE:)T;::‘S: Re]::::::lse Name of File(s) Uploaded P;iiz:g‘:sr Plan Comments In the e Il;:,l:;%nl:::t;;p“epload as Use this Filenaming Convention
39.a. Addendum A for Certain | Does the application include an additional version of Checklist Item #16.a. (also including Checklist Yes N/A Projections for special financial For additional submission due to any
Events Items #16.c., #16.d., and #16.¢.), that shows the determination of the SFA amount using the basic No assistance (estimated income, benefit | event: Template 44 Plan Name CE .
Section C, Item (4)  |method described in § 4262.4(a)(1) as if any events had not occurred? See Template 4A. payments and expenses) For an additional submission due to a
merger, Template 44 Plan Name
Merged , where "Plan Name Merged"
is an abbreviated version of the plan
name for the separate plan involved in
the merger.
39.b.i. Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A - included as part of file in Checklist N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No Item #39.a. Checklist Item #39.a.
Section C, Item (4)  |Checklist Item #16.b.1. that shows the determination of the SFA amount using the increasing assets N/A
method as if any events had not occurred? See Template 4A, sheet 44-5 SFA Details .5(a)(2)(i) .
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested
amount of SFA is based on the present value method.
39.b.ii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No Checklist Item #39.a.
Section C, Item (4)  |Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the N/A
increasing assets method? See Template 4A, 44-5 SFA Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested
amount of SFA is based on the present value method.
39.b.iii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the present value Yes N/A Projections for special financial For additional submission due to any
Events method described in § 4262.4(a)(2)(ii), does the application also include an additional version of No assistance (estimated income, benefit | event: Template 4B Plan Name CE .
Section C, Item (4)  |Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value N/A payments and expenses) For an additional submission due to a
method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 merger, Template 4B Plan Name
SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion. Merged , where "Plan Name Merged"
is an abbreviated version of the plan
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested name for the separate plan involved in
amount of SFA is based on the increasing assets method. the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response . Page Number In the e-Filing Portal, upload as R . .
Item # Reference Options Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
40. Addendum A for Certain |For any merger, does the application show the SFA determination for this plan and for each plan Yes N/A Projections for special financial For an additional submission due to a
Events merged into this plan (each of these determined as if they were still separate plans)? See Template No assistance (estimated income, benefit | merger, Template 44 (or Template
Section C, Item (4)  |4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets N/A payments and expenses) 4B) Plan Name Merged , where "Plan
method. See Template 4B for a MPRA Plan using the present value method. Name Merged" is an abbreviated
version of the plan name for the
Enter N/A if the plan has not experienced a merger. separate plan involved in the merger.
41.a. Addendum A for Certain |Does the application include a narrative description of any event and any merger, including relevant Yes N/A - included as part of SFA App Plan For each Checklist Item #41.a. through Financial Assistance Application SFA App Plan Name
Events supporting documents which may include plan amendments, collective bargaining agreements, No Name #44.b., identify the relevant page
Section D actuarial certifications related to a transfer or merger, or other relevant materials? number(s) within the single document.
41.b. Addendum A for Certain |For a transfer or merger event, does the application include identifying information for all plans Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events involved including plan name, EIN and plan number, and the date of the transfer or merger? No Name Plan Name
Section D
42.a. Addendum A for Certain |Does the narrative description in the application identify the amount of SFA reflecting any event, the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, and confirmation that the requested No Name Plan Name
Section D SFA is no greater than the amount that would have been determined if the event had not occurred,
unless the event is a contribution rate reduction and such event lessens the risk of loss to plan
participants and beneficiaries?
42.b. Addendum A for Certain |For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount that would be determined for this plan and each plan merged into this plan (each as if they No Name Plan Name
Section D were still separate plans)? N/A
Enter N/A if the event described in Checklist Item #41.a. was not a merger.
43.a. Addendum A for Certain |Does the application include an additional version of Checklist Item #24 that shows the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events determination of SFA eligibility as if any events had not occurred? No Name Plan Name
Section D
43.b. Addendum A for Certain |For any merger, does this item include demonstrations of SFA eligibility for this plan and for each Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events plan merged into this plan (each of these determined as if they were still separate plans)? No Name Plan Name
Section D N/A

Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as R . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
44.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, does the application include a detailed No Name Plan Name
Section D demonstration that shows that the event lessens the risk of loss to plan participants and beneficiaries? N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
44.b. Addendum A for Certain |Does the demonstration in Checklist Item #44.a. also identify all assumptions used, supporting Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events rationale for the assumptions and other relevant information? No Name Plan Name
Section D N/A
Enter N/A if the plan entered N/A for Checklist Item #44.a.
45.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Elig Cert Plan Name CE
Events to the plan's SFA eligibility but with eligibility determined as if any events had not occurred? This No
Section E, Items (2) and |should be in the format of Checklist Item #30 if the SFA eligibility is based on the plan status of N/A
3) critical and declining using a zone certification completed on or after January 1, 2021. This should
be in the format of Checklist Items #31.a. and #3 1.b. if the SFA eligibility is based on the plan status
of critical using a zone certification completed on or after January 1, 2021.
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone
certification completed prior to January 1, 2021, enter N/A.
Is all relevant information contained in a single document and uploaded using the required
filenaming convention?
45.b. Addendum A for Certain |For any merger, does the application include additional certifications of the SFA eligibility for this Yes N/A Financial Assistance Application  |SFA Elig Cert Plan Name Merged CE
Events plan and for each plan merged into this plan (each of these determined as if they were still separate No
Section E, Items (2) and |plans)? N/A "Plan Name Merged" is an abbreviated
3) version of the plan name for the

If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone
certification completed prior to January 1, 2021, enter N/A.

Enter N/A if the event described in Checklist Item #41.a. was not a merger.

separate plan involved in the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response . Page Number In the e-Filing Portal, upload as P . .
Item # Reference Options Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
46.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Amount Cert Plan Name CE
Events to the plan's SFA amount (in the format of Checklist Item #33.a.), but with the SFA amount No
Section E, Item (5)  [determined as if any events had not occurred?
46.b. Addendum A for Certain |If the plan is a MPRA plan, does the certification in Checklist Item #46.a. identify the amount of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined No Name CE Plan Name Plan Name CE
Section E, Item (5)  [under the increasing assets method in § 4262.4(a)(2)(i)? N/A
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?
Enter N/A if the plan is not a MPRA plan.
46.c. Addendum A for Certain |Does the certification in Checklist Items #46.a. and #46.b. (if applicable) clearly identify all Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events assumptions and methods used, sources of participant data and census data, and other relevant No Name CE Plan Name Plan Name CE
Section E, Item (5)  |information?
47.a. Addendum A for Certain |For any merger, does the application include additional certifications of the SFA amount determined Yes N/A Financial Assistance Application SFA Amount Cert Plan Name Merged
Events for this plan and for each plan merged into this plan (each of these determined as if they were still No CE
Section E, Item (5)  [separate plans) ? N/A
"Plan Name Merged" is an abbreviated
Enter N/A if the event described in Checklist Item #42.a. was not a merger. version of the plan name for the
separate plan involved in the merger.
47.b. Addendum A for Certain |For any merger, do the certifications clearly identify all assumptions and methods used, sources of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events participant data and census data, and other relevant information? No Name CE Plan Name CE Plan Name CE
Section E, Item (5) N/A

Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Explain all N/A responses. Provide comments

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

explanatory comments.

where noted. Also add any other optional

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Cll: Z::ld;St SFA Fl;:‘i:::t:;ucnons l;e;l:;::ls: Name of File(s) Uploaded Pl:egti i:'c':():)r Plan Comments In the e-gz’l:l:fnl:::t;;p:pload as Use this Filenaming Convention
48.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A Financial Assistance Application Cont Rate Cert Plan Name CE
Events amount of SFA determined as if the event had not occurred, does the application include a No
Section E certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect N/A
to the demonstration to support a finding that the event lessens the risk of loss to plan participants
and beneficiaries?
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
48.b. Addendum A for Certain |Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting Yes N/A - included in Cont Rate Cert Plan Name N/A N/A - included in Cont Rate Cert Plan | N/A - included in Cont Rate Cert Plan
Events rationale for the assumptions and other relevant information? No CE Name CE Name CE
Section E N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.

Additional Information for Certain Events under § 4262.4(f) - Applicable Only to Any Mergers in § 4262.4(f)(1)(ii)

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist
Items #49 through #62. If you are required to complete Checklist Items #49 through #62,
your application will be considered incomplete if No is entered as a Plan Response for any of
Checklist Items #49 through #62. All other plans should not provide any responses for
Checklist Items #49 through #62.

49. Addendum A for Certain |In addition to the information provided with Checklist Item #1, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar plan documents and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)a. |described in § 4262.4(f)(1)(ii)? and dated
50. Addendum A for Certain |In addition to the information provided with Checklist Item #2, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar trust agreements and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)b. [described in § 4262.4(f)(1)(ii)? and dated
51 Addendum A for Certain |In addition to the information provided with Checklist Item #3, does the application also include the Yes N/A Pension plan documents, all versions N/A
Events most recent IRS determination for each plan that merged into this plan due to a merger described in No available, and all amendments signed
Section B, Item (1)c. |§ 4262.4(f)(1)(ii)? N/A and dated
Enter N/A if the plan does not have a determination letter.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $52,432,156

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as P . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
52. Addendum A for Certain |In addition to the information provided with Checklist Item #4, for each plan that merged into this Yes N/A Identify here how many reports are Most recent actuarial valuation for the | YYYYAVR Plan Name Merged , where
Events plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial No provided. plan "Plan Name Merged" is abbreviated
Section B, Item (2)  |valuation report for the 2018 plan year and each subsequent actuarial valuation report completed version of the plan name for the plan
before the application filing date? merged into this plan.
53. Addendum A for Certain |In addition to the information provided with Checklist Items #5.a. and #5.b., does the application Yes N/A Rehabilitation plan (or funding N/A
Events include similar rehabilitation plan information for each plan that merged into this plan due to a No improvement plan, if applicable)
Section B, Item (3)  |merger described in § 4262.4(f)(1)(ii)?
54. Addendum A for Certain |In addition to the information provided with Checklist Item #6, does the application include similar Yes N/A Latest annual return/report of YYYYForm5500 Plan Name Merged ,
Events Form 5500 information for each plan that merged into this plan due to a merger described in § No employee benefit plan (Form 5500) "Plan Name Merged" is abbreviated
Section B, Item (4)  |4262.4(f)(1)(ii)? version of the plan name for the plan
merged into this plan.
S5. Addendum A for Certain |In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the Yes N/A Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Plan Name
Events application include similar certifications of plan status for each plan that merged into this plan due to No are provided. Merged, where the first "YYYY" is
Section B, Item (5)  |a merger described in § 4262.4(f)(1)(ii)? the applicable plan year, and
"YYYYMMDD" is the date the
certification was prepared. "Plan Name
Merged" is an abbreviated version of
the plan name for the plan merged into
this plan.
56. Addendum A for Certain |In addition to the information provided with Checklist Item #8, does the application include the most Yes N/A Bank/Asset statements for all cash and N/A
Events recent cash and investment account statements for each plan that merged into this plan due to a No investment accounts
Section B, Item (6)  |merger described in § 4262.4(f)(1)(ii)?
57. Addendum A for Certain |In addition to the information provided with Checklist Item #9, does the application include the most Yes N/A Plan's most recent financial statement N/A
Events recent plan financial statement (audited, or unaudited if audited is not available) for each plan that No (audited, or unaudited if audited not
Section B, Item (7)  |merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? available)
58. Addendum A for Certain |In addition to the information provided with Checklist Item #10, does the application include all of Yes N/A Pension plan documents, all versions WDL Plan Name Merged ,
Events the written policies and procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (8)  |settlement, and payment of withdrawal liability for each plan that merged into this plan due to a and dated abbreviated version of the plan name
merger described in § 4262.4(f)(1)(ii)? for the plan merged into this plan.
Are all such items included in a single document using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST - Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.
Plan name: Alaska Ironworkers Pension Plan

EIN: 91-6123695

PN: [ e —— Filers provide responses here for each Checklist Item:

SFA Amount Requested: $52,432,156 Explain all N/A responses. Provide comments

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

where noted. Also add any other optional
explanatory comments.

v20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Cll: Z:nld:t SFA Fl;:i:::t:;ucnons ROEST;:;S: Re]::::::lse Name of File(s) Uploaded P;iiz:g‘:sr Plan Comments In the e Il;:,l:;%nl:::t;;p“epload as Use this Filenaming Convention
59. Addendum A for Certain |In addition to the information provided with Checklist Item #11, does the application include Yes Pension plan documents, all versions Death Audit Plan Name Merged ,
Events documentation of a death audit (with the information described in Checklist Item #1 1) for each plan No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (9)  |that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? and dated abbreviated version of the plan name
for the plan merged into this plan.
60. Addendum A for Certain |In addition to the information provided with Checklist Item #13, does the application include the Yes Financial assistance spreadsheet Template 1 Plan Name Merged , where
Events same information in the format of Template 1 for each plan that merged into this plan due to a No (template) "Plan Name Merged" is an abbreviated
Section C, Item (1)  |merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name for the plan
merged into this plan.
Enter N/A if each plan that fully merged into this plan is not required to respond Yes to line 8b(1)
on the most recently filed Form 5500 Schedule MB.
61. Addendum A for Certain |In addition to the information provided with Checklist Item #14, does the application include the Yes Contributing employers Template 2 Plan Name Merged , where
Events same information in the format of Template 2 (if required based on the participant threshold) for No "Plan Name Merged" is an abbreviated
Section C, Item (2)  |each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name fore the plan
merged into this plan.
Enter N/A if each plan that merged into this plan has less than 10,000 participants on line 6f of the
most recently filed Form 5500.
62. Addendum A for Certain |In addition to the information provided with Checklist Item #15, does the application include similar Yes Historical Plan Financial Information |Template 3 Plan Name Merged , where
Events information in the format of Template 3 for each plan that merged into this plan due to a merger No (CBU, contribution rates, contribution| "Plan Name Merged" is an abbreviated
Section C, Item (3)  |described in § 4262.4(f)(1)? amounts, withdrawal liability version of the plan name for the plan
payments) merged into this plan.
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July 10, 2019

Board of Trustees

Alaska Ironworkers Pension Plan
7525 SE 24" Street, Suite 200
Mercer Island, WA 98040

Dear Trustees:

At your request, we have performed the July 1, 2018 Actuarial Valuation of the Alaska Ironworkers Pension Plan (the “Plan”). This
report contains information on the Plan’s assets and liabilities and also discloses contribution levels, including the minimum required
amount as mandated by Federal law.

In the Foreword, we refer to the general approach employed in the preparation of this report. We also comment on the sources and
reliability of both the data and the actuarial assumptions on which our findings are based. These comments are the basis for our
certification that this report is complete to the best of our knowledge and belief. The results of this report are only applicable to the
2018 plan year and rely on future Plan experience conforming to the underlying assumptions and methods outlined in this report.
Future results may differ significantly from the current results presented in this report due to such factors as the following: plan
experience differing from that anticipated by the assumptions, changes in assumptions, and changes in plan provisions or applicable
law.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and
practices and our understanding of the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
Qualification Standards of the American Academy of Actuaries to render the opinion contained in this report. This report does not
address any contractual or legal issues. We are not attorneys and our firm does not provide any legal services or advice.

The purpose of this report is to present the annual actuarial valuation of the Alaska Ironworkers Pension Plan. This report was
prepared for the Trustees of Alaska Ironworkers Pension Plan for the purposes described herein and for the use by the Plan auditor in
completing an audit related to the matters herein.

Other users of this report are not intended users as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or
liability to any other user.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees
July 10, 2019
Page ii

Sincerely,
Cheiron

h.o@;ﬂ

Joshua A. C. Davis, FSA, EA, MAAA
Principal Consulting Actuary

CHEIRON &

Michael J. Noble, FSA, EA, FCA, MAAA
Principal Consulting Actuary



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

FOREWORD

Cheiron has performed the Actuarial Valuation of the Alaska
Ironworkers Pension Plan as of July 1, 2018. The purpose of
this report is to:

1) Measure and disclose, as of the valuation date, the
financial condition of the Plan;

2) Provide specific information and documentation required
by the Federal Government and the auditors of the Plan;
and,

3) Review past and expected trends in the financial
conditions of the Plan.

An actuarial valuation analyzes Plan assets and establishes
liabilities on a consistent basis, and traces the progress of both
from one year to the next. It includes measurement of the
Plan’s investment performance as well as an analysis of
Actuarial Liability gains and losses. This valuation report is
organized as follows:

Section | presents a summary of the valuation and compares
this year’s results to last year’s results. It also provides the
historical summary and future outlook of the Plan.

Section Il contains exhibits relating to the valuation of assets.
Section 111 shows various measures on liabilities.

Section IV shows the development of the minimum and
maximum contributions.

Section V provides information required by the Plan’s auditor.

The appendices to this report contain a summary of the Plan’s
membership at the valuation date, a summary of the major

CHEIRON &

provisions of the Plan, and the actuarial methods and
assumptions used in the valuation.

In preparing our report, we relied on information (some oral
and some written) supplied by the Plan Administrator, the
Plan’s auditors, and the prior actuary’s report. This information
includes, but is not limited to, the Plan provisions, employee
data, and financial information. We performed an informal
examination of the obvious characteristics of the data for
reasonableness and consistency in accordance with Actuarial
Standard of Practice No. 23.

The actuarial assumptions, taken individually, reflect our
understanding and best estimate of the likely future experience
of the Plan. The results in this report are dependent upon future
experience conforming to these assumptions. To the extent that
future experience deviates from the actuarial assumptions, the
true cost of the Plan could vary from our results.

Please note this valuation was prepared using census data and
financial information as of the valuation date, July 1, 2018.
Events following that date are not reflected in this report.

A separate Withdrawal Liability Report has been prepared
which shows the development of the Plan’s Unfunded Vested
Benefits liability for Withdrawal Liability purposes.



ALASKA IRONWORKERS PENSION PLAN

ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

SECTION I - SUMMARY

Table I-1

Summary of Principal Results

Participant Counts

Actives

Terminated Vesteds
In Pay Status

Total

Financial Information

Market Value of Assets (MVA)
Actuarial Value of Assets (AVA)

Unit Credit Actuarial Liability
Unfunded Actuarial Liability (AVA basis)
Funded Ratio (AVA basis)

Unfunded Actuarial Liability (MVA basis)
Funded Ratio (MVA basis)

Present Value of Vested Benefits (Withdrawal Liability)
Unfunded Vested Benefits (MVA basis)
Vested Benefit Funded Ratio (MVA basis)

Contributions and Cash Flows

ERISA Funding Deficiency (Beginning of Year)
Employer Contributions (Actual / Expected)
ERISA Minimum Required Contribution

Normal Cost (Unit Credit)
Anticipated Administrative Expenses (Beginning of Year)
Total Normal Cost

Prior Year Benefit Payments
Prior Year Administrative Expenses
Prior Year Total Investment Income (Net of Expenses)

7/1/2017* 7/1/2018
120 126

108 110

563 550

791 786

$ 49,259,700 $ 48,272,789
$ 50,052,516 $ 47,754,346
$ 92,036,162 $ 69,389,979
$ 41,983,646 $ 21,635,633
54.4% 68.8%

$ 42,776,462 $ 21,117,190
53.5% 69.6%

$ 88,779,358 $ 86,735,660
$ 39,519,658 $ 38,462,871
55.5% 55.7%

$ 19,415,872 $ 26,851,385
$ 2,167,001 $ 2,268,750
$ 29,071,258 $ 34,073,969
$ 276,078 $ 297,273
517,695 582,772

$ 793,773 $ 880,045
$ 7,405,265 $ 7,024,679
$ 713,440 $ 645138
$ 5,706,753 $ 4,515,905

% Change

5.0 %

1.9 %
(2.3)%
(0.6)%

(2.0)%
(4.6)%

(24.6)%
(48.5)%

(50.6)%

(2.3)%
Q.1)%

38.3%
4.7 %
172 %

7.7%
12.6 %
10.9 %

(5.1)%
(9.6)%

* The July 1, 2017 results were provided by the prior actuary.
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General Comments

Following is an analysis of the Plan’s experience for the prior year
followed by historical results and trends for the last 10 years.
Afterwards, a projection of the Plan’s future expected funding
level is shown.

Items of Note:

The Plan was initially certified as “Critical” (red) under the
Pension Protection Act of 2006 (PPA) for the plan year
beginning July 1, 2010. As required for Critical plans, a
Rehabilitation Plan was adopted by the Board in August 2010
in an effort to restore financial health to the Plan.

Despite the efforts made by the original Rehabilitation Plan
and its subsequent updates, the Plan was certified as “Critical
and Declining” as of July 1, 2016 because it was projected to
become insolvent in the plan year beginning July 1, 2030.

The Trustees initiated the process to receive approval from the
U.S. Department of the Treasury to suspend some accrued
benefits under IRC Section 432(e)(9)(D). On June 8, 2018, the
Trustees received final authorization to implement a 26.5%
suspension of accrued benefits earned before July 1, 2016. The
suspension was made effective as of July 1, 2018. The Plan is
now one of only 13 Plans that have received this approval.

For the plan year beginning July 1, 2018, the Plan was certified
as “Critical” and no longer projected to become insolvent. It
was also determined that the Plan was making “scheduled
progress” to improve its financial condition by following its
Rehabilitation Plan.

The Market Value of Assets returned 9.71% over the period
July 1, 2017 through June 30, 2018. The Plan assumes it will
earn 6.00% annually, so the return was 3.71% above what was

CHEIRON &

expected. In dollars, the market actuarial investment gain (the
difference between actual and expected returns) was
$1,723,003.

The Plan uses an Actuarial Value of Assets for various
purposes, including the determination of its annual Minimum
Required Contribution, which smooths annual investment gains
or losses over a period of five years. The Actuarial Value of
Assets returned 6.77% for the year, resulting in a $364,175
actuarial gain when compared against the current 6.00% return
assumption.

Liability experience resulted in an actuarial gain of $557,899
due primarily to fewer retirements from the terminated vested
group and more deaths than anticipated.

The operating expenses were $645,138 compared to the
assumption of $533,000. The additional costs appeared to be
from the benefit suspensions and should not continue into the
future. This produced a small actuarial loss for the 2018 plan
year.

The total actuarial gain from all sources was $817,812. The
Unfunded Actuarial Liability was expected to decrease from
$42.0 million in 2017 to $22.5 million in 2018, but with the
actuarial gain and the differences due to rounding, it was
reduced to $21.6 million.

The funded ratio used for PPA purposes, which is based on the
Actuarial Value of Assets, increased from 54.4% to 68.8% due
to the increase in the Actuarial Value of Assets and the
decrease in liability due to the benefit suspension. This funded
ratio is also used in the Annual Funding Notice that is sent out
to participants every year.

The unfunded present value of vested benefits used to allocate
liability for Withdrawal Liability purposes decreased from
2
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$39.5 million to $38.5 million. The decrease is primarily due to
the Market Value of Assets returning 9.71% for the plan year
ending June 30, 2018. It is important to note that the liability
measurement date for Withdrawal Liability purposes is June
30, 2018 and therefore does not include the benefit suspension.
Starting next year, the benefit suspension will be recognized in
accordance with the applicable statutory guidance and the
Trustees’ selected methodology.

CHEIRON &
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Historical Summary

It is important to take a step back from the results and view them in
the context of the Plan’s recent history. On the next few pages, we
present a series of charts which display key results from the
valuations of the last 10 years. Results prior to 2018 were provided
to us by the prior actuary.

Assets and Liabilities

In the graph below, the gold bars represent the Present Value of
Vested Accrued Benefits while the additional gray bars add the
additional non-Vested Accrued benefit values that together make
up the Actuarial Liability. The green line is the Market Value of
Assets and the blue line is the Actuarial Value of Assets.
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The Plan’s funded ratio (Actuarial Value of Assets as a percent of
Actuarial Liability) was 58% in 2009. Since the Actuarial Value of
Assets smooths annual investment gains or losses over a five year
period, the steep market losses from 2008-2009 continued to drag
down the funded ratio over the next five years. That market loss
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has now been fully recognized and the funded ratio rebounded in
2014.

The sharp increase in the Plan’s funded ratio from 2017 to 2018
was due to the suspension of benefits that the Trustees received
final authorization for on June 8, 2018.

Minimum Funding

The chart below shows the contributions paid to the Plan (yellow
line), the Minimum Required Contribution before the Credit
Balance (red line), and the Credit Balance (gray area).

The Minimum Required Contributions before the Credit Balance
has exceeded contributions for the last 10 years. As a consequence
the Credit Balance has decreased over this period, and the Plan has
had a funding deficiency since 2015.
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Plan Participation

The next chart shows the participants of the Plan at successive
valuations. The numbers which appear above each bar show the
number of inactive members compared to the number of active
members (the support ratio) at each valuation date.

The support ratio has increased over the last 10 years. Since 2009,
the inactive members have been relatively stable while the number
of actives has decreased approximately 38%.

As the support ratio increases, the amount of assets in the Plan per
each active or contributory hour increases and the Plan continues
to mature. When future market corrections occur, the problems this
causes are usually solved by contribution increases and/or benefit
cuts. Consequently, as the Plan matures, each active participant’s
share of fixing problems will also increase.

This dynamic is slowly taking place in this Plan. Consequently, the
Board should consider possible ways to manage the amount of
investment risk per active participant as opportunities present
themselves.
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Cash Flows

The chart below shows the Plan’s net cash flow as a percentage of
the Market Value of Assets over the past 10 years.
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Net cash flows are contributions less benefits and expenses. For
the period shown above, the Plan has had negative cash flows.
Negative cash flows need to be made up by earnings to avoid a
reduction in the Market Value of Assets.

The negative net cash flows have remained relatively stable as
dollar amounts since 2009 but gradually increased as a percentage
of the Market Value of Assets. This is due to the Market Value of
Assets decreasing over the last 10 years.

Having a negative cash flows means that the Plan is relying on
assets and earnings on assets to pay for benefits and expenses. This
is another negative financial indicator and it means the Plan is
sensitive to lower than expected investment returns.
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Future Outlook

The two following charts show the expected progress of the Plan
over the next 10 years. They assume the assets earn exactly 6.00%
each year on the Market Value of Assets, including the plan year
ending June 30, 2019, and that all other funding assumptions
described in Appendix C are met. In addition, based on the current
expectations of the Board, these projections assume 165,000
contributory hours through the plan year ending June 30, 2021 and
190,000 hours thereafter.

As of the July 1, 2018 valuation date, all employers have adopted a
Rehabilitation Plan schedule. Consequently, the annual
contribution amounts shown reflect all scheduled Rehabilitation
Plan increases.

Additionally, this projection takes into consideration the
suspension of benefits that became effective July 1, 2018. Without
these suspensions the plan would be projected to become insolvent
in 2032.

Plan Funding

The following chart shows that the minimum funding requirement
is expected to be greater than actual contributions over the next 20
years. As a result the Credit Balance is expected to remain negative
over this period. However, the Credit Balance is statutorily
allowed to remain negative for a Critical Plan. For a plan that has
implemented a benefit suspension, its most important metric is
testing for solvency.

CHEIRON &
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Assets and Liabilities

The next chart shows the projected assets, liabilities, and funded
ratios over the next 20 years. The funded ratio is expected to
remain relatively stable during the projection period.

As of the valuation date, after taking into account all reasonable
measures the Plan is not expected to emerge from Critical status by
the end of its Rehabilitation Period on July 1, 2021. Despite that,
the Plan is no longer projected to become insolvent and is making
“scheduled progress” to improve its financial condition by
forestalling insolvency.
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Assets at Market Value

Market Values show “snap-shot” or “cash-out” values which
provide the principal basis for measuring financial performance
from one year to the next.

Table 11-1

Statement of Assets at Market Value, June 30,
2017 2018

Assets

Short term funds $ 236,019 $ 125,648

103-12 investment entity 7,716,945 5,169,971

Limited partnerships 4,240,028 4,458,342

Mutual funds 36,087,254 37,418,492
Receivables

Employer contributions 212,945 347,434

Accrued interest and dividends 150 135

Other 100 100

Checking, administrative 4,162 4,526

Checking, benefit payments 869,066 810,666
Liabilities

Accounts payable and accrued expenses (106,969) (62,525)
Market Value of Assets $ 49,259,700 $ 48,272,789

For funding purposes, the Plan uses an Actuarial Value of Assets
which smooths out market asset value fluctuations over five years
in order to provide less volatile cost results.

CHEIRON &

Assets at Actuarial Value

The actuarial asset method recognizes the excess of actual asset
return over expected at the rate of 20% per year over five years,
subject to a minimum of 80% of the Market Value of Assets, and a
maximum of 120% of the Market Value of Assets.

Table 11-2
Development of Actuarial Value of Assets
Market Value of Assets, July 1, 2018 $ 48,272,789
PYE Investment Portion Not Return Not
Jun, 30 Gains / (Losses) Recognized Recognized
2014 5,511,835 0% $ 0
2015 (3,140,625) 20% (628,125)
2016 (4,947,324) 40% (1,978,930)
2017 2,911,826 60% 1,747,096
2018 1,723,003 80% 1,378,402
Total $ 518,443
Preliminary Actuarial Value of Assets $ 47,754,346
120% of Market Value $ 57,927,347
80% of Market Value $ 38,618,231
Actuarial Value of Assets, July 1, 2018 $ 47,754,346
- as percentage of Market Value of Assets 98.9%
7
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Changes in Market Value
The components of change in market value are:

Contributions

Benefit Payments

Expenses

Investment Income (Realized and Unrealized)

The specific changes since the prior valuation are presented below:

Table 11-3
Statement of Changes in Market Value

Market Value of Assets - July 1, 2017 $ 49,259,700
Employer Contributions 2,167,001
Withdrawal Liability Payments 0
Investment Income 4,674,689
Benefit Payments (7,024,679)
Administrative Expenses (645,138)
Investment Expenses (158,784)

Market Value of Assets - July 1, 2018 $ 48,272,789

CHEIRON &

Gains/(Losses) from Investment Performance

The following table calculates the investment related actuarial
gain/loss and the return for the plan year on both a market value
and an actuarial value basis. The market value return is an
appropriate measure for comparing the actual asset performance to
the long-term 6.00% assumption. The actuarial gain/loss on the
actuarial value basis is one component of the Plan’s experience
gain/loss recognized in minimum funding and incorporates a level
of smoothing of the underlying asset value volatility.

The assets measured at market value earned approximately 9.71%
during the plan year ending June 30, 2018, which is 3.71% above
the valuation assumption of 6.00%. This compares to a return of
12.26% the prior year.

Table 11-4
Asset Gain/(Loss)

$ 49,259,700 $ 50,052,516

Employer Contributions 2,167,001
Withdrawal Liability Payments 0

July 1, 2017
2,167,001

Administrative Expenses (645,138) (645,138)
Benefit Payments (7,024,679) (7,024,679)
Expected Investment Income (6.00%) 2,792,902 2,840,471

Market Value  Actuarial Value

Expected Value as of June 30, 2018 $ 46,549,786 $ 47,390,171

July 1, 2018 $ 48,272,789 $ 47,754,346
Investment Gain/(Loss) $ 1,723,003 $ 364,175
Return 9.71% 6.77%
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In this section, we present detailed information on Plan liabilities
including:

e Disclosure of Plan liabilities at July 1, 2017, and
July 1, 2018; and,

e Statement of changes in these liabilities during the year.

Disclosure

Several types of liabilities are calculated and presented in this
report. Each type is distinguished by the purpose for which they
are being used.

e Total Future Obligations: Used for analyzing the financial
outlook of the Plan, this represents the amount of money
needed today to fully pay off all the future benefits of the Plan,
assuming participants continue to accrue benefits.

e Actuarial Liabilities: Used in determining minimum funding
standards requirements, maximum tax-deductible
contributions, and long-term funding targets. These amounts
are determined using the Unit Credit Cost Method.

e Accrued Liabilities: Used for communicating the current
levels of liabilities. This liability represents the total amount of
money needed to fully pay off all future obligations of the Plan
using funding assumptions and assuming no further accrual of
benefits. These amounts are also determined using the Unit
Credit Cost Method.

These liabilities are also used for determining the funded status
under PPA. The law requires these liabilities be compared to
the Actuarial Value of Assets to measure funded status. They
can be used to establish comparative benchmarks with other
plans.
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These Accrued Liabilities must also be included in the Plan’s
financial statement for accounting purposes (FASB ASC Topic
No. 960) including the present value of future administrative
expenses. This sum is referred to as the Present Value of
Accumulated Benefits.

e Withdrawal Liabilities: When an employer withdraws from
the Plan, the amount of Withdrawal Liability is based on the
Plan’s Unfunded Vested Benefits. Vested Benefits are
non-forfeitable benefits that a participant would be entitled to if
they were to terminate coverage as of the end of the prior plan
year. Non-forfeitable benefits do not include death or disability
benefits unless they are related to the form of payment.

A separate Withdrawal Liability Report has been prepared
which shows the development of the Plan’s Unfunded Vested
Benefits liability for Withdrawal Liability purposes.

e Current Liabilities: Used for Federal Government compliance
purposes, the calculation of this liability is defined by federal
regulations and is used to determine maximum allowable
tax-deductible contributions.

The table on the following page discloses these liabilities for the
current valuation and the prior one. Accrued liabilities for
accounting purposes are shown in Section V. With respect to each
disclosure, a subtraction of the appropriate value of Plan assets
yields, for each respective type, a surplus or unfunded liability.



Total Future Obligations
Active Participant Benefits
Retiree and Inactive Benefits
Present Value of Future Benefits

Actuarial Liability
Active Participant Benefits
Retiree and Inactive Benefits
Actuarial Liability
Actuarial Value of Assets
Net Surplus (Unfunded)
Percent Funded (PPA Funded Ratio)

Withdrawal Liability

Retirees and Beneficiaries
Terminated Vested Participants
Active Participants

Vested Liability
Market Value of Assets

Net Surplus (Unfunded)
Percent Funded

Current Liability (RPA "94)
Market Value of Assets
Net Surplus (Unfunded)
Percent Funded
RPA '94 Prescribed Interest Rate
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Table I111-1
Liabilities/Net Surplus (Unfunded)
7/1/2017* 7/1/2018
$ 9,397,700 8,091,469
85,172,270 63,919,878
$ 94,569,970 72,011,347
$ 6,863,892 5,470,101
85,172,270 63,919,878
$ 92,036,162 69,389,979
50,052,516 47,754,346
$ (41,983,646) (21,635,633)
54.4% 68.8%
$ 72,710,130 69,676,340
9,302,169 9,938,465
6,767,059 7,120,855
$ 88,779,358 86,735,660
49,259,700 48,272,789
$ (39,519,658) (38,462,871)
55.5% 55.7%
$ 123,821,275 96,823,176
49,259,700 48,272,789
$ (74,561,575) (48,550,387)
39.8% 49.9%
3.04% 3.00%

* The July 1, 2017 results were provided by the prior actuary.
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Allocation of Liabilities by Type

The Plan’s participants may qualify for a benefit on death, termination, or disability as well as on retirement. The value of the liabilities
arising from each of these sources is shown in the following table:

Table 111-2
Allocation of Liabilities by Type

July 1, 2018
Termination

Retirement

Benefit Type

Unit Credit Normal Cost $ 218,362 | $ 76,512 | $ 2,399 | $ 0% 297,273
Unit Credit Actuarial Liability
Actives $ 4,731,772 | $ 699,503 | $ 38,826 | $ 0% 5,470,101
Terminated Vesteds 0 9,649,910 0 0 9,649,910
Retirees and Beneficiaries 52,239,436 0 0 2,030,532 54,269,968
Total $ 56,971,208 | $ 10,349,413 | $ 38,826 | $ 2,030,532 | $ 69,389,979
RPA Current Liability Normal Cost $ 406,041 | $ 201,138 | $ 3,114 | $ 0]$% 610,293
RPA Current Liability
Actives $ 7,874,271 | $ 1,707,111 | $ 44,449 | $ 0% 9,625,831
Terminated Vesteds 0 15,981,243 0 0 15,981,243
Retirees and Beneficiaries 68,565,006 0 0 2,651,096 71,216,102
Total $ 76,439,277 | $ 17,688,354 | $ 44,449 | $ 2,651,096 | $ 96,823,176
Vested RPA Current Liability
Actives $ 5,628,016 | $ 3,392,376 | $ 42,406 | $ 0% 9,062,798
Terminated Vesteds 0 12,230,143 0 0 12,230,143
Retirees and Beneficiaries 68,565,006 0 0 2,651,096 71,216,102
Total $ 74,193,022 | $ 15,622,519 | $ 42,406 | $ 2,651,096 | $ 92,509,043

<CHEIRON &
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Changes in Liabilities Table 111-3

Each of the liability measures shown in the preceding table Actuanial Liability (Gain)/Loss

changes at successive valuations as the experience of the Plan Liabilities, July 1, 2017 $ 92,036,162

emerges. The liabilities change for any of several reasons, Liabilities, July 1, 2018 $ 69,389,979

including: Liability Increase / (Decrease) $ (22,646,183)
e New hires since the last valuation Change due to:
¢ Benefits accrued since the last valuation Plan Amendment $ (20,670,747)
e Plan amendments and bargaining agreement changes Assumption Change 0
e Interest on Actuarial Liabilities Accrual of Benefits 276,078
o Benefits paid to retirees and beneficiaries Benefit Payments (7,024,679)
e Participants leaving employment at rates different than Interest 5,331,064

expected Method Change N/A

e Changes in actuarial assumptions Actuarial Liability (Gain)/Loss (557,899)
e Changes in actuarial methods Total $ (22,646,183)

The table shows the change Actuarial Liability measure since the
last valuation.

CHEIRON & 12
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Table 111-4
Development of Actuarial Gain/Loss

coO N o o A W DN P

For the Year Ended June 30, 2018

. Unfunded Actuarial Liability at Start of Year

. Normal Cost and Expense at Start of Year

. Interest on 1. and 2. to End of Year

. Employer Contributions for Year

. Interest on 4. to End of Year

. Increase in Unfunded Actuarial Liability Due to Changes in Assumptions
. Increase in Unfunded Actuarial Liability Due to Changes in Plan Design
. Expected Unfunded Actuarial Liability at End of Year

[1.+2.+3.-4.-5.+6.+7]

. Actual Unfunded Actuarial Liability at End of Year, not less than zero
10.

Actuarial Gain / (Loss) [8. —9.]
(@) Liability Gain / (LosS)
(b) Investment Gain / (L0sS)
(c) Expense Gain/ (Loss)

$

41,983,646
793,773
2,566,646
2,167,001
52,872
0
(20,670,747)
22,453,445

21,635,633

817,812

557,899

364,175
(104,262)

<CHEIRON &
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In this section, we present detailed information on Plan
contributions from two perspectives:

e Minimum Required Contribution, and
e Government Limits which could affect the above.

Minimum Required Contribution

For this Plan, the funding method used to determine the Minimum
Required Contribution (MRC) is the Unit Credit Cost Method. It is
usually determined in two parts.

The first part is the Unit Credit Normal Cost. This is the cost to the
Plan of providing the benefits expected to be earned in the current
year for each active participant. An assumption for Plan expenses
is then added to this normal cost to arrive at a total normal cost for
the Plan.

The second part is an amortization payment to pay off the
Unfunded Actuarial Liability. The Unfunded Actuarial Liability is
the difference between the actuarial assets of the Plan at the
valuation date and the liabilities of the Plan as determined by the
actuarial cost method. The amortization payment is determined by
the amortization schedule established by the Internal Revenue
Code minimum funding laws.

For this Plan there is a third part. It is the Funding Deficiency
(FD). The FD is the accumulation of the amounts that negotiated
contributions have been less than Minimum Required
Contributions in prior years.

Government Limits

ERISA and the Internal Revenue Code place various limits on the
contributions made to qualified pension plans. The limits impact
the minimum that must be paid, the maximum that can be
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deducted, and the timing of contributions. To ensure that minimum
contribution requirements are met, pension plans are required to
retain an Enrolled Actuary to complete Schedule MB to Form 5500
on an annual basis. Because the bargained contributions have been
less than the minimum required in years past, the Plan has a
negative Credit Balance or FD. The FD must be made up before
the Plan can again establish a Credit Balance in future years.

The Minimum Required Contribution (MRC) is shown below and
is compared to the various Government Limits and to employer
contributions. Per capita amounts are also shown.

Table V-1
Contributions

2017* 2018
Minimum Required Contribution (MRC)
Normal Cost 276,078 297,273
Anticipated Expenses 517,695 582,772
Prior Year Funding Deficiency 19,415,872 26,851,385
Amortization Payment 7,216,070 4,413,824
Interest to End of Year 1,645,543 1,928,715

Total $ 29,071,258 $ 34,073,969

Government Limits

Maximum Deductible Contribution 124,072,059 88,283,876
MRC before Funding Deficiency (FD) 8,490,434 5,611,501
Funding Deficiency (End of Year) (26,851,385) (31,738,148)
Actual/Estimated Contributions 2,167,001 $ 2,268,750
Count of Active Participants 120 126
Per Capita MRC (before FD) $ 70,754  $ 44,536
Per Capita Employer Contribution 18,058 18,006
* The July 1, 2017 results were provided by the prior actuary.
14
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The tables on the following pages show the IRS Funding Standard Account, as well as the development of the minimum and maximum

contributions for 2017 and 2018.

Table 1V-2
Funding Standard Account for 2017 and 2018 Plan Years
1. Charges for Plan Year 2017* 2018
(a) Prior Year Funding Deficiency $ 19,415,872 $ 26,851,385
(b) Normal Cost Plus Expenses 793,773 880,045
(c) Amortization Charges 10,173,031 9,458,069
(d) Intereston a., b., and c. to Year End 1,822,961 2,231,370
(e) Additional Funding Charge N/A N/A
(F) Interest Charge due to Late Quarterly Contributions N/A N/A
(9) Total Charges $ 32,205,637 $ 39,420,869
2. Credits for Plan Year
a. Employer Contributions (Actual / Expected) 2,167,001 2,268,750
b. Amortization Credits 2,956,961 5,044,245
c. Interest on a. and b. to Year End 230,290 369,726
d. Full Funding Limit Credit 0 0
e. Total Credits $ 5,354,252 $ 7,682,721
3. Credit Balance at End of Year [2.(¢) — 1.(g)] $ (26,851,385) $ (31,738,148)

* The July 1, 2017 results were provided by the prior actuary.

<CHEIRON &
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Table I1VV-3

Calculation of the Maximum Deductible Contribution

For the Plan Year Starting July 1, 2018

(a)
(b)
(©)
(d)
(€)
(f)
(9)
(h)

2. PPA
(@
(b)
(c)
(d)
(e)
(f
9)
(h)
(i)
()
(k)
0}

3. Max

1. "Fresh Start" Method

Normal Cost Plus Expenses

Net Charge to Amortize Unfunded Actuarial Liability over 10 years
Interest on a. and b.

Total

Minimum Required Contribution at Year End

Larger of d. and e.

Full Funding Limitation as of Year End

Maximum Deductible Contribution, lesser of f. and g.

2006 Full Funding Limit

RPA 1994 Current Liability at Start of Year (3.00%)

Present Value of Benefits Estimated to Accrue during Year
Expected Release

Net Interest on a., b., and c. at Current Liability Interest Rate
Expected Current Liability at End of Year, [a. +b. +c. + d.]
140% of e.

Actuarial Value of Assets at Start of Year

Expected Expenses

Expected Benefit Payments

Net Interest on g., h. and i. at Valuation Interest Rate
Estimated Value of Assets, [g. + h. +i.+].]

Unfunded Current Liability at Year End [f. — k.], not less than $0

imum Deductible Contribution at Year End, greater of 1.(h.) and 2.(1.)

880,045
2,773,197
219,195

3,872,437
34,073,969
34,073,969
40,962,591
34,073,969

96,823,176
610,293

(5,630,075)
2,839,177

94,642,571
132,499,599
47,754,346

(582,772)

(5,620,001)
2,664,150

©* +H

44,215,723
88,283,876

88,283,876
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ALASKA IRONWORKERS PENSION PLAN

ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV-4

Schedule of Amortization Charges Required for Minimum Required Contribution
As of July 1, 2018

Type of Base

. Combination of bases

. Actuarial loss

. Change in assumptions
. Actuarial loss

. Actuarial loss

. Change in assumptions
. Change in assumptions
. Actuarial loss

. Change in assumptions
. Change in cost method
. Change in assumptions
. Change in assumptions
. Change in assumptions

Total Charges

Date

Established

7/1/2000
7/1/2004
7/1/2004
7/1/2005
7/1/2006
7/1/2006
7/1/2008
7/1/2009
7/1/2009
7/1/2009
7/1/2011
7/1/2015
7/1/2016

7/1/2018

Outstanding [Amortization

Balance

$ 17,447,003
627,062
2,800,189
675,744
57,417
771,137
177,130
3,486,282
3,835,313
1,569,260
311,064
2,811,572
2,086,599

$ 36,655,772

Remaining | Beginning of Year
Amortization

Amount
4215 $ 4,534,859
1 627,062
16 261,401
2 347,713
3 20,265
18 67,188
5 39,670
6 668,848
6 735,811
1 1,569,260
8 47,257
12 316,374
13 222,361
$ 9,458,069

<CHEIRON &

17



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

SECTION IV - CONTRIBUTIONS

Table 1V-5
Schedule of Amortization Credits Required for Minimum Required Contribution
As of July 1, 2018

Type of Base

7/1/2018 Remalining Beginning of Year
Date Outstanding | Amortization Amortization
Established Balance Years Amount

1. Change in assumptions 7/1/2002 $ 423,711 14 $ 43,005
2. Plan amendment 7/1/2003 784,000 15 76,154
3. Actuarial gain 7/1/2007 1,430,277 4 389,402
4. Change in assumptions 7/1/2007 292,696 19 24,747
5. Actuarial gain 7/1/2008 998,523 5 223,628
6. Actuarial gain 7/1/2010 585,333 7 98,919
7. Change in assumptions 7/1/2010 160,437 7 27,113
8. Plan amendment 7/1/2010 2,773,219 7 468,661
9. Actuarial gain 7/1/2011 418,129 8 63,522
10. Actuarial gain 7/1/2012 860,636 9 119,371
11. Change in assumptions 7/1/2012 256,448 9 35,569
12. Actuarial gain 7/1/2013 1,419,585 10 181,958
13. Change in assumptions 7/1/2013 55,865 10 7,161
14. Actuarial gain 7/1/2014 2,095,008 11 250,597
15. Change in assumptions 7/1/2014 3,241,054 11 387,682
16. Change in cost method 7/1/2014 737,603 6 141,510
17. Actuarial gain 7/1/2015 2,365,207 12 266,146
18. Actuarial gain 7/1/2016 211,273 13 22,515
19. Actuarial gain 7/1/2017 1,273,961 14 129,301
20. Actuarial gain 7/1/2018 817,812 15 79,438
21. Plan amendment 7/1/2018 20,670,747 15 2,007,846
Total Credits $ 41,871,524 $ 5,044,245
Total Charges $ 36,655,772 $ 9,458,069
Net Charge $ (5,215,752) $ 4,413,824

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

SECTION IV - CONTRIBUTIONS

Table 1V-6

Balance Test as of July 1, 2018

1. Net Outstanding Amortization Bases

2. Funding Deficiency at Start of Year

3. Unfunded Actuarial Liability at Start of Year from Funding Equation
[1.-2.]

4. Actuarial Liability at Start of Year

5. Actuarial Value of Assets at Start of Year

6. Unfunded Actuarial Liability at Start of Year from Liability Calculation
[4.-5.]

The Fund passes the Balance Test because line 3. equals line 6.

$ (5,215,752)
(26,851,385)

$ 21,635,633

$ 69,389,979
47,754,346

$ 21,635,633

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV-7

Development of Full Funding Limitation
For the Year Starting July 1, 2018

Minimum Maximum
1. Unit Credit Actuarial Liability Calculation
(a) Actuarial Liability 69,389,979 69,389,979
(b) Normal Cost with Expenses 880,045 880,045
(c) Lesser of Market Value and Actuarial Value of Assets 47,754,346 47,754,346
(d) Fund at Start of Year 0 0
(e) Net Intereston a., b., c., and d. 1,350,941 1,350,941
(f) Actuarial Liability Full Funding Limit [a. + b. —c. + d. + e.] 23,866,619 23,866,619
2. Full Funding Limit Override (RPA '94)
(a) RPA 1994 Current Liability at Start of Year (3.%) 96,823,176 96,823,176
(b) Present Value of Benefits Estimated to Accrue during Year 610,293 610,293
(c) Expected Release (5,630,075) (5,630,075)
(d) Net Interest on a., b., and c. at Current Liability Interest Rate 2,839,177 2,839,177
(e) Expected Current Liability at End of Year, [a. +b. + ¢c. + d.] 94,642,571 94,642,571
(f) 90% of e. 85,178,314 85,178,314
(9) Actuarial Value of Assets at Start of Year 47,754,346 47,754,346
(h) Expected Expenses (582,772) (582,772)
(i) Expected Benefit Payments (5,620,001) (5,620,001)
(j) Net Interest on g., h., and i. at Valuation Interest Rate 2,664,150 2,664,150
(k) Estimated Value of Assets, [g. + h. +i. +j.] 44,215,723 44,215,723
() RPA 1994 Full Funding Limit Override [f. — k.] 40,962,591 40,962,591
3. Full Funding Limitation at End of Year, greater of 1(f) and 2(1). 40,962,591 40,962,591

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

SECTION V — ACCOUNTING DISCLOSURES

Table V-1
Present Value of Accumulated Benefits as of July 1, 2018

In Accordance with FASB ASC Topic 960*

Amounts Participants
1. Actuarial Present Value of Accumulated Vested Benefits
For Retirees and Beneficiaries $ 54,269,968 550
Terminated Vesteds 7,328,557 110
Active Participants 5,191,242 70
Vested Accumulated Benefits $ 66,789,767 730
2. Non-vested Accumulated Benefits $ 2,600,212 56
3. Present Value of Expected Administrative Expenses* $ 7,702,288 840
4. Accumulated Benefits $ 77,092,267 786
5. Market Value of Assets $ 48,272,789
6. Funded Ratios
Vested Accumulated Benefits 72.3%
Accumulated Benefits 62.6%

* The expected administrative expenses associated with the Accumulated Benefits is estimated to be 11.1% of the liabilities.

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

SECTION V — ACCOUNTING DISCLOSURES

Table V-2
Reconciliation of Present Value of Accumulated Benefits
1. Actuarial Present Value at Start of Prior Year (without Administrative Expenses) $ 92,036,162
2. Increase / (decrease) over Prior Year due to:
Accrual of Benefits $ 276,078
Benefit Payments (7,024,679)
Interest 5,331,064
Plan Amendment (20,670,747)
Assumption Change 0
Liability Experience (Gains)/Losses (557,899)
Total $ (22,646,183)
3. Actuarial Present Value at End of Prior Year (without Administrative Expenses) $ 69,389,979
4. Present Value of Expected Administrative Expenses* $ 7,702,288
5. Actuarial Present Value at End of Prior Year (with Administrative Expenses) $ 77,092,267

* The expected administrative expenses associated with the Accumulated Benefits is estimated to be 11.1% of the liabilities.

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided by the Plan office as of July 1, 2018. Cheiron did not audit any of the data. However, we did perform
an informal examination of the obvious characteristics of the data for reasonableness and consistency in accordance with Actuarial Standard
of Practice No. 23.

The following is a list of data charts contained in this section:

Summary of Participant Data

Status Reconciliation of Participant Data

Distribution of Active Members by Age and Service

Counts and Average Benefit Amount by Age of Inactive Participants Entitled to Future Benefits
Counts and Average Benefit Amount by Age of Retirees, Beneficiaries, and Disabled Participants

Table A-1

Summary of Participant Data
for July 1, 2017 and July 1, 2018

Active Participants July 1, 2017 July 1, 2018
Count 120 126
Average Age 38.2 39.8
Average Benefit Service 7.8 7.8

Pensioners and Beneficiaries Receiving Payments

Count 563 550
Annual Benefits $ 7,124,999 $ 5,456,227
Average Monthly Benefit $ 1,055 $ 827

Terminated Vested Participants

Count 108 110
Annual Benefits $ 1,356,258 $ 1,406,574
Average Monthly Benefit $ 1,047 $ 1,066

<CHEIRON & 2



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

APPENDIX A - MEMBERSHIP INFORMATION

Status Reconciliation

Table A-2

from July 1, 2017 to July 1, 2018

Terminated
Actives Vested Retired Disabled Spouses Total
1. July 1, 2017 valuation 120 108 455 30 78 791
2. Additions
a. New entrants 18 18
b. Non-vested returned to worl 4 4
c. QDRO 1 1
d. Total 22 1 23
3. Reductions
a. Terminated - not vested (13) (13)
b. Lump Sum 0
c. Benefits expired D (2 (€))
d. Deaths without beneficiary (2 (12) (D) 0 (15)
e. Total (13) 2 (13) D (2 (31)
4. Changes in status
a. Terminated - vested (11) 11 0
b. Returned to work 8 (8) 0
c. Retired 0
d. Disabled D D 2 0
e. Died with beneficiary 2 2 0
f. Data corrections 2 1 3
g. Total (©)) 4 (2) 2 2 3
5. July 1, 2018 valuation 126 110 440 31 79 786

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

APPENDIX A - MEMBERSHIP INFORMATION

Table A-3
Distribution of Active Members

by Age and Services as of July 1, 2018

COUNTS BY AGE/SERVICE

Service

Age Under 1 lto4 5t09 10to14 15t019 20to24 25t029 30to34 35t039 40&up Total
Under 25 0 3 0 0 0 0 0 0 0 0 3
25t0 29 2 11 9 1 0 0 0 0 0 0 23
30to 34 3 9 5 4 0 0 0 0 0 0 21
35t0 39 1 10 7 5 2 0 0 0 0 0 25
40 to 44 2 3 5 7 2 1 0 0 0 0 20
4510 49 1 1 2 1 1 1 0 0 0 0 7
50 to 54 2 3 2 1 3 1 1 0 0 0 13
55 to 59 1 1 2 3 3 0 0 1 0 0 11
60 to 64 0 0 0 2 0 0 0 1 0 0 3
65 to 69 0 0 0 0 0 0 0 0 0 0 0
70 & up 0 0 0 0 0 0 0 0 0 0 0

Total 12 41 32 24 11 3 1 2 0 0 126

<CHEIRON &

Average Age = 39.8 Average Service = 7.8
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

APPENDIX A - MEMBERSHIP INFORMATION

Table A-4

Age Distrubition of Inactive Participants
Participants Entitled to Fufture Benefits as of July 1, 2018
Surviving Spouses

Terminated and Beneficiaries with
Vesteds Deferred Benefits Total
Month Month Monthl

Age Number Bene fl_?t/ Number Bene flii/ Number Bene fi)t/
Under 30 1 $ 642 0 $ 0 1 $ 642
30-34 11 6,885 0 0 11 6,885
35-39 12 7,438 0 0 12 7,438
40-44 16 17,209 0 0 16 17,209
45-49 17 25,756 0 0 17 25,756
50-54 13 26,469 0 0 13 26,469
55-59 20 25,933 0 0 20 25,933
60-64 11 5,310 0 0 11 5,310
65 & Over 9 1572 0 0 9 1572
Total 110 $ 16,492 0 $ 0 110 $ 117,215

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

APPENDIX A - MEMBERSHIP INFORMATION

Table A-5

Age Distribution of Inactive Participants
Pensioners and Beneficiaries Receiving Benefits as of July 1, 2018

Normal, Early Beneficiaries
Disability and Deferred Vested and QDROs
Retirements Retirements Receiving Benefits Total
Month Month Month Monthl
Age Number Bene flii/ Number Bene fli)t/ Number Bene fli)t/ Number Bene fi)t/

Under 55 2 $ 1,220 5 $ 386 2 $ 729 9 $ 648
55-59 4 176 25 722 6 559 35 632
60-64 5 494 65 1,155 14 487 84 1,004
65-69 5 332 100 1,190 15 859 120 1,113
70-74 3 289 90 705 9 535 102 677
75-79 7 501 80 784 9 439 96 731
80-84 3 1,712 44 611 11 446 58 637
85 & Over 2 1,321 31 815 13 366 46 710
Total 31 $ 627 440 $ 892 79 $ 543 550 $ 827

<CHEIRON &



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

This summary of the plan provisions provides an overview of the
major provisions of the pension plan used in the actuarial
valuation. It is not intended to replace the more precise language of
the Plan document, and if there is any difference between the
description of the Plan herein and the actual text of the Plan
Document, the Plan Document will govern.

1. Effective Date of Plan
The Plan was established on June 4, 1969.

2. Vesting Credit
Five years of service.

3. Normal Retirement

Benefit: 1.0% of contributions for all hours worked in Covered
Employment on or after July 1, 2011 (only on the $4.75 of the
hourly contribution designated to benefits), plus

e 1.2% of contributions from 7/1/2003 — 6/30/2011,

e 2.1% of contributions from 7/1/2001 — 6/30/2003,

e 5.4% of contributions from 7/1/1974 — 6/30/2001,

e $37.56 for each pension credit earned from 7/1/1966 —

6/30/1974, and
e $37.56 per year of past service.

Eligibility:
For benefits earned before July 1, 2011 Normal Retirement
Age is 60 with five pension credits.

For benefits earned after June 30, 2011 Normal Retirement
Age is 62 with five pension credits.

CHEIRON &

4.

Early Retirement
Benefit: The normal retirement benefit reduced by age
according the following scale:

. Benefits Benefits
Retirement .

Age earned prior to  earned after
July 1, 2011 June 30, 2011

62 1.00 1.00

61 1.00 0.92

60 1.00 0.84

59 0.92 0.76

58 0.84 0.68

57 0.76 0.60

56 0.68 0.56

55 0.60 0.52

54 0.56 0.48

53 0.52 0.44

52 0.48 0.40

51 0.44 0.36

50 0.40 0.32

Eligibility: Age 50 with five pension credits.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

Disability Benefits
Benefit: None.

Death Benefits
Benefit: A 50% joint and survivor annuity payable any time
after the participant’s early retirement date.

Eligibility: Five pension credits and married at death.

Forms of Pension Payment

The normal form of payment for a single employee is a life
annuity. A participant may elect to receive a reduced benefit
payable for life with 50%, 66%%, 75%, or 100% of such
reduced benefit continued to his or her spouse upon the death
of the employee. In addition, a participant may elect to receive
a further reduced benefit in order to receive the normal form
benefit amount if the spouse predeceases the employee.

Changes in Plan Provisions Since the Last Valuation

The Trustees received final authorization from the U.S.
Department of the Treasury on June 8, 2018 to implement a
26.5% suspension effective July 1, 2018. The suspension is
only on a participant’s accrued benefit that was earned before
July 1, 2016 and is subject to the limitations in IRC Section
432(e)(9)(D).

4



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

Actuarial Methods

1. Funding Method: Unit Credit Cost Method

The cost method for valuation of liabilities used for this
valuation is the Unit Credit Cost Method. This is one of a
family of valuation methods known as an accrued benefits
method. The chief characteristic of an accrued benefits method
is that the funding pattern follows the pattern of benefit
accrual. Under the Unit Credit Cost Method, the normal cost is
determined as that portion of each Participant’s benefit
attributable to service expected to be earned in the upcoming
plan year. The Actuarial Liability, which is determined for
each Participant as of each valuation date, represents the
actuarial present value of the Participant’s current accrued
benefit as of the valuation date.

One of the significant effects of this funding method is that,
depending on the demographics of the population, the Unit
Credit Cost Method tends to produce lower costs in the early
years. There is a possibility that as the population ages, the
annual cost could increase over time.

4

2. Asset Valuation Method

The Actuarial Value of Assets is equal to the Market Value of
Assets less unrecognized returns in each of the last five years.
Unrecognized return is equal to the difference between the
actual market return and the expected return on market value,
and is recognized over a five-year period.

The resulting Actuarial Value of Assets is then limited to be no
greater than 120% and no less than 80% of the Market Value of
Assets on the valuation date.

Changes to Actuarial Methods Since Prior Valuation
None.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

Actuarial Assumptions 4. Pre-Retirement Withdrawal Rates
1. Valuation Date Sample rates are shown below:
July 1, 2018. ) o
Duration  Termination
2. Rates of Investment Return from Hire Rate
6.00% per annum, net of investment expenses. (1) 32%
3. Rates of Mortality 2 15
Healthy and Disabled Lives 3 12
RP-2014 Mortality Table with Blue Collar adjustment, adjusted 4 10
to factor out Scale MP-2014 from the 2006 base year, then / 8
projected forward using Scale MP-2015 on a generational 12 !
basis, with gender-specific rates. g ;
The generational projection of the tables automatically 27+ 3
accounts for mortality improvement based on the participant’s
year of birth. 5. Rates of Retirement
Age Pre-July 1,  Post June 30,
2011 2011
<49 0% 0%
50-55 5 5
56 10 10
57 15 10
58 20 10
59 20 15
60 100 20
61 100 20
62 100 100

These rates are applied active and inactive vested participants.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

. Assumed Form of Payment
Future retirees are assumed to elect a single life annuity form
of payment.

Inactive Partially Vested Members

No liability was retained for contingently vested former
participants currently aged 65 or over, based on the assumption
that they are either currently retired or will never apply for
benefits; 45% of the liability was retained for those under 65 to
account for reciprocity agreements with related trusts. The
retained contingent liability is reflected in the present value of
accrued nonvested benefits.

These participants are assumed to retire at age 60 if they have
not earned benefits after July 1, 2011. Otherwise, they are
assumed to retired at age 62.

Unknown Data for Participants

Participants with missing dates of birth are assumed to be 41
years old the first year reported. They are then assumed to age
normally until an actual date of birth is provided.

Participants with missing gender codes were assumed to be
male.

Covered Hours and Expected Contributions

This valuation used an hours assumption provided by the
Trustees of 165,000 and currently negotiated hourly
contribution rates. The hourly base contribution rate is assumed
to be $13.75, so the assumed contribution is $2,268,750. Of
this contribution $4.75 is benefit bearing and $9.00 is allocated
to the Rehabilitation Plan. This assumption is spread evenly
over all active participants.

CHEIRON &
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11.

12.

Marriage Assumption

Survivor benefits are provided for all Plan participants. 100%
of active and terminated vested participants are assumed to be
married. Wives are assumed to be three years younger than
husbands.

Current Liability Assumptions
Interest: 3.00%.
Mortality: IRS 2018 Static Mortality Table

Administrative Expenses

The annual operating expense assumption is $600,000 per year
(or $763.36 per participant), assumed middle of the year
($582,772 assumed beginning of the year).

For determining the Present Value of Accumulated Benefits
FASB ASC 960, the future expense assumption is assumed to
be 11.10% of Accrued Liability. This amount is based on
mid-year cash flows of $763.36 per participant for the current
plan year, increasing at the rate of 2% per year.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2018

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

Rationale for Economic Assumptions

In accordance with Actuarial Standard of Practice No. 27, the
justification for the 6.00% discount rate is based on the
investment manager’s capital market outlook.

The investment manager expects a 10-year geometric return of
6.0% based on 2.0% inflation, the current asset allocation to
various asset classes, and his firm’s capital market
assumptions.

Based on the investment manager’s expectations an investment
return assumption of 6.00% was selected. This rate may not be
appropriate for calculations other than those relating to Internal
Revenue Code (IRC) sections 404, 412, 431, and 432.

The discount rate for Withdrawal Liability purposes was also
selected to be 6.00% based on the justification given above.

For purposes of calculating Current Liability per IRC section
431(c)(6), the top of the permissible range was used as
published in the applicable IRS Notice based on the historical
practice of the Plan.

Rationale for Demographic Assumptions

In accordance with Actuarial Standard of Practice No. 35, the
demographic assumptions used in this report originally came
from the prior actuary’s best estimates of demographic
experience.

An experience study of the Plan’s demographic assumptions
will be performed once a sufficient amount of recent data has
been accumulated.

CHEIRON &

For purposes of calculating Current Liability per IRC section
431(c)(6), the static mortality table as described under
Regulation 81.430(h)(3)-1(a)(3) was used.

15. Summary of Changes Since the Last Valuation

a. The RPA 94 current liability interest rate was changed
from 3.04% to 3.00% to comply with appropriate guidance.

b. The mortality table used to determine RPA 94 current
liability is the static mortality table as described under
Regulation §1.430(h)(3)-1(e). The 2017 table was updated
to 2018 as provided by Notice 2017-60.

c. The administrative expense assumption was changed from
$533,000 to $600,000 to better reflect expected future
expenses.

d. For financial disclosure under FAS ASC 960, the expense
assumption was 11.10% of Accrued Liability. This amount
was based on mid-year cash flows of $763.36 per
participant that increase 2% per year. Last year the Present
Value of Accumulated Benefits did not include any
recognition of future administrative expense.
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Milliman

September 28, 2018

Board of Trustees
Alaska Ironworkers Pension Plan

Re: Annual Actuarial Certification

Dear Trustees:

1301 Fifth Avenue

Suite 3800

Seattle, WA 98101-2605
USA

Tel +1 206 624 7940
Fax +1 206 623 3485

milliman.com

Enclosed is a copy of the July 1, 2018 certification of the Alaska Ironworkers Pension Plan

required by Internal Revenue Code Section 432.

The status of the Plan is “critical” for 2018/19 Plan Year. The Plan is not “critical and declining”

because as required by the Internal Revenue Code, the impact of the suspensions is included in

the determination.

Milliman’s work is prepared solely for the internal business use of the Fund and its Trustees and
employees (for their use in administering the Fund). Milliman's work may not be provided to third

parties without Milliman's prior written consent. Milliman does not intend to benefit or create a
legal duty to any third party recipient of its work product. Milliman’s consent to release its work

product to any third party may be conditioned on the third party signing a Release, subject to the

following exceptions:

(a) The Fund may provide a copy of Milliman’s work, in its entirety, to the Fund's
professional service advisors who are subject to a duty of confidentiality and who agree
to not use Milliman’s work for any purpose other than to benefit the Fund.

(b) The Fund may distribute certain work product that Milliman and the Fund mutually agree
is appropriate for distribution to participating employers, pension participants and other
parties as may be required by the Internal Revenue Code.

No third party recipient of Milliman's work product should rely upon Milliman's work product.
Such recipients should engage qualified professionals for advice appropriate to their own

specific needs.

If you have any questions, please call.

Josh/Goodwin, ASA, EA, MAAA
Consulting Actuary

JG/cmh

Enclosure

Sincerely,

cc: Mr. Charles Dunnagan (w/ Enclosures)
Mr. Mark Olleman (w/ Enclosures)

Aiwd0390.docx - 1
0014 AIW 35/ JG/cmh

Ms. Donna Whitford (w/ Enclosures)
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M i I I iman 1301 Fith Avenue
Suite 3800
Seattle, WA 98101-2605
USA

Tel +1 206 624 7940
Fax +1 206 623 3485

September 28, 2018 milliman.com

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE: EP: EPCU)
230 S. Dearborn Street

Room 1700, 17th Floor

Chicago, IL 60604

Re:  Annual Actuarial Certification for the Plan Year Beginning July 1, 2018
— Alaska Ironworkers Pension Plan

In accordance with IRC Section 432(b)(3)(A), we have prepared and attached an actuarial
certification for the Plan Year beginning July 1, 2018 for the Alaska Ironworkers Pension Plan.

In our opinion, the assumptions used for the actuarial certification are individually reasonable
based on the experience of the Plan and on reasonable expectations of anticipated experience
under the Plan. The projections in this report are dependent on the assumptions used.
Differences between our projections and actual amounts depend on the extent to which future
experience conforms to the assumptions made for this analysis. It is certain that actual
experience will not conform exactly to the assumptions used in these projections. Actual results
will differ from projected amounts to the extent that actual experience is better or worse than
expected.

On the basis of the foregoing and as members of the American Academy of Actuaries (AAA)
who meet the Qualification Standards of the AAA to render the actuarial opinion contained
herein, we hereby certify that, to the best of our knowledge and belief, this letter is complete and
accurate and has been prepared in accordance with generally recognized and accepted
actuarial principles and practices.

Sincerely,

J Goodwin, ASA, EA, MAAA
Consulting Actuary

JG/cmh
Enclosures

cc: Board of Trustees
Mr. Charles Dunnagan (w/ Enclosures)
Ms. Donna Whitford (w/ Enclosures)
Mr. Mark Olleman (w/ Enclosures)
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ALASKA IRONWORKERS PENSION PLAN
Annual Actuarial Certification for Plan Year Beginning July 1, 2018

Funding Status Projection Results
o Projection of Credit Balance

Plan Year Funded Credit Balance at

Beginning Percentage End of Year
7/1/2018 70% Projected Funding Deficiency
7/1/2019 69% Projected Funding Deficiency
711/2020 68% Projected Funding Deficiency
7/1/2021 70% Projected Funding Deficiency
711/2022 70% Projected Funding Deficiency
7/1/2023 71% Projected Funding Deficiency
711/2024 71% Projected Funding Deficiency

Conclusion:  The Plan currently has an accumulated funding deficiency.

e Funded Percentage
The funded percentage as of July 1, 2018 is expected to be 70%.

Conclusion: The funded percentage is more than 65% as of July 1, 2018.

e Projected Insolvency
As of July 1, 2018, the Plan is not projected to become insolvent.

Conclusion: The Plan is not in critical and declining status according to 432(b)(6).

Status Certification

Based on the actuarial assumptions and methods, financial and participant data, and Plan
provisions, as described in the actuarial valuation for the Plan year ended June 30, 2018, |
hereby certify that the Alaska Ironworkers Pension Plan is considered “critical” for the Plan Year
beginning July 1, 2018, as defined in IRC Section 432.

Further, I hereby certify that to the best of my knowledge and belief, the actuarial assumptions
employed in preparing this certification are individually reasonable and represent my best
estimate of future experience. Further, the “projected industry activity” assumption, as required
under IRC Section 432(b)(3)(B)(iii), has been provided by the Board of Trustees.

@’ L_‘ September 28, 2018

Jo{h/ Goodwin Date
Enrolled Actuary Number 17-08050

Alaska Ironworkers Pension Plan

September 28, 2018 Annual Actuarial Certification
u - -

Milliman Page 1
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ALASKA IRONWORKERS PENSION PLAN

Annual Actuarial Certification for Plan Year Beginning July 1, 2018

Scheduled Progress Certification

IRC Section 432 requires the actuary to certify whether the Plan is making scheduled progress
in meeting the requirements of its Rehabilitation Plan. The Rehabilitation Plan for the Alaska
Ironworkers Pension Plan, which was adopted on August 30, 2010 and revised July 29, 2014,
reduced certain benefits and increased the Plan’s contribution rates. At this point, it has been
determined using reasonable actuarial assumptions and methods that the Rehabilitation Plan
has taken all reasonable measures but it will not enable the Plan to emerge from critical status
by the end of the 10-year Rehabilitation Period on July 1, 2021, which began on July 1, 2011.
The Plan is projected to emerge from critical status on a date after July 1, 2021.

The Trust's application to suspend benefits was approved on May 3, 2018 and was
subsequently confirmed by a vote of the participants. Benefits were suspended beginning July
1, 2018. As required by IRC Section 432(e)(3)(B), the Trustees have been and will continue to
review the Rehabilitation Plan annually. Since the Rehabilitation Plan has been deemed to have
taken all reasonable measures, it does not provide for annual standards and a scheduled
progress certification is not applicable. The Plan is expected to emerge at a date later than July

1, 2021.
September 28, 2018

JoH Goodwin Date
Enrolled Actuary Number 17-08050

Alaska Ironworkers Pension Plan

September 28, 2018 Annual Actuarial Certification
u - -

Milliman Page 2
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ALASKA IRONWORKERS PENSION PLAN

Annual Actuarial Certification for Plan Year Beginning July 1, 2018

Summary of Plan Provisions/Assumptions/Methods

e Our forecast of future minimum funding requirements is based on:

(0}

o

July 1, 2017 participant data and July 1, 2017 actuarial valuation results, as provided in
our actuarial valuation dated March 27, 2018.

June 30, 2018 unaudited market value of assets, 2017/18 contributions, and benefit
payments provided by the trust office, and administration expenses equal to the amounts
assumed in our July 1, 2017 actuarial valuation. In combination, these values reflect an
actual return on plan assets of 9.2% for 2017/18 (net of investment-related expenses).
Our forecast is also based on an assumed rate of return on market assets of 6.0% (net
of investment-related expenses) for every year after the Plan Year ended June 30, 2018,
and no future asset gains or losses other than the gains or losses related to the asset
smoothing method are reflected.

The future activity assumption is 165,000 hours a year through the plan year ending
June 30, 2021 and 190,000 hours thereafter and is based on Trustees’ anticipated
industry levels in the near future.

Estimated base contributions assuming an average hourly contribution rate of $4.75 per
hour for each plan year after June 30, 2018.

Funding only employer contributions due to the rehabilitation plan are reflected for all
CBAs.

An assumption that the active population will remain stable for each plan year after
June 30, 2018.

Benefits suspensions based on the Plan’s suspension of benefits application approved
May 3, 2018 and effective July 1, 2018.

All other actuarial assumptions and methods are the same as those used to determine
July 1, 2017 actuarial valuation results.

Plan provisions are those used in the July 1, 2017 actuarial valuation.

e This actuarial certification is based on 1) our understanding of actuarial certification
requirements under the Internal Revenue Code Section 432 as of June 30, 2017, 2) the
December 2007 Practice Note issued by the Multiemployer Plans Subcommittee of the
Pension Committee of the American Academy of Actuaries, and 3) action taken by the
Board of Trustees on or before the date of this certification.

Alaska Ironworkers Pension Plan

September 28, 2018 Annual Actuarial Certification

Milliman Page 3
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ALASKA IRONWORKERS PENSION PLAN
Annual Actuarial Certification for Plan Year Beginning July 1, 2018

Plan Identification

Name: Alaska Ironworkers Pension Plan
EIN/PN: 91-6123695

Plan Year: July 1, 2018

Plan Number: 001

Address: P.O. Box 93870

Anchorage, AK 99509-3870
Telephone Number: (907) 561-5119

Enrolled Actuary Identification

Name: Mr. Josh Goodwin
Enrolled Actuary #:  17-08050
Address: Milliman
1301 Fifth Avenue
Suite 3800

Seattle, WA 98101
Telephone Number: (206) 624-7940

Alaska Ironworkers Pension Plan
September 28, 2018 Annual Actuarial Certification
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Milliman Page 4
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June 9, 2020

Board of Trustees

Alaska Ironworkers Pension Plan
7525 SE 24" Street, Suite 200
Mercer Island, WA 98040

Dear Trustees:

At your request, we have performed the July 1, 2019 Actuarial Valuation of the Alaska Ironworkers Pension Plan (the “Plan”). This
report contains information on the Plan’s assets and liabilities and also discloses contribution levels, including the minimum required
amount as mandated by Federal law.

In the Foreword, we refer to the general approach employed in the preparation of this report. We also comment on the sources and
reliability of both the data and the actuarial assumptions on which our findings are based. These comments are the basis for our
certification that this report is complete to the best of our knowledge and belief. The results of this report are only applicable to the
2019 plan year and rely on future Plan experience conforming to the underlying assumptions and methods outlined in this report.
Future results may differ significantly from the current results presented in this report due to such factors as the following: plan
experience differing from that anticipated by the assumptions, changes in assumptions, and changes in plan provisions or applicable
law.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and
practices and our understanding of the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
Qualification Standards of the American Academy of Actuaries to render the opinion contained in this report. This report does not
address any contractual or legal issues. We are not attorneys and our firm does not provide any legal services or advice.

The purpose of this report is to present the annual actuarial valuation of the Alaska Ironworkers Pension Plan. This report was
prepared for the Trustees of the Alaska Ironworkers Pension Plan for the purposes described herein and for the use by the Plan auditor
in completing an audit related to the matters herein.

Other users of this report are not intended users as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or
liability to any other user.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees
June 9, 2020
Page ii

Sincerely,
Cheiron

Qi DD
Joshua A. C. Davis, FSA, EA, MAAA

Principal Consulting Actuary
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Michael J. Nobfe, FSA, EA, FCA, MAAA
Principal Consulting Actuary



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

FOREWORD

Cheiron has performed the Actuarial Valuation of the Alaska
Ironworkers Pension Plan as of July 1, 2019. The purpose of
this report is to:

1) Measure and disclose, as of the valuation date, the
financial condition and risks of the Plan;

2) Provide specific information and documentation required
by the Federal Government and the auditors of the Plan;
and,

3) Review past and expected trends in the financial
conditions of the Plan.

An actuarial valuation analyzes Plan assets and establishes
liabilities on a consistent basis, and traces the progress of both
from one year to the next. It includes measurement of the
Plan’s investment performance as well as an analysis of
Actuarial Liability gains and losses. This valuation report is
organized as follows:

Section | presents a summary of the valuation and compares
this year’s results to last year’s results. It also provides the
historical summary and future outlook of the Plan.

Section |1 identifies the primary risks to the Plan, provides
background information, and an assessment of those risks.

Section 111 contains exhibits relating to the valuation of assets.
Section 1V shows various measures on liabilities.

Section V shows the development of the minimum and
maximum contributions.

CHEIRON &

Section VI provides information required by the Plan’s
auditor.

The appendices to this report contain a summary of the Plan’s
membership at the valuation date, a summary of the major
provisions of the Plan, and the actuarial methods and
assumptions used in the valuation.

In preparing our report, we relied on information (some oral
and some written) supplied by the Plan Administrator, the
Plan’s auditors, and the prior actuary’s report. This information
includes, but is not limited to, the Plan provisions, employee
data, and financial information. We performed an informal
examination of the obvious characteristics of the data for
reasonableness and consistency in accordance with Actuarial
Standard of Practice No. 23.

The actuarial assumptions, taken individually, reflect our
understanding and best estimate of the likely future experience
of the Plan. The results in this report are dependent upon future
experience conforming to these assumptions. To the extent that
future experience deviates from the actuarial assumptions, the
true cost of the Plan could vary from our results.

Please note this valuation was prepared using census data and
financial information as of the valuation date, July 1, 2019.
Events following that date are not reflected in this report.

A separate Withdrawal Liability Report has been prepared
which shows the development of the Plan’s Unfunded Vested
Benefits liability for Withdrawal Liability purposes.



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

SECTION I - SUMMARY

General Comments

Following is an analysis of the Plan’s experience for the prior
year followed by historical results and trends for the last 10
years.

Items of Note:

The Plan was initially certified as “Critical” (red) under the
Pension Protection Act of 2006 (PPA) for the plan year
beginning July 1, 2010. As required for Critical plans, a
Rehabilitation Plan was adopted by the Board in August
2010 in an effort to restore financial health to the Plan.

Despite the efforts made by the original Rehabilitation Plan
and its subsequent updates, the Plan was certified as
“Critical and Declining” as of July 1, 2016 because it was
projected to become insolvent in the plan year beginning
July 1, 2030.

The Trustees initiated the process to receive approval from
the U.S. Department of the Treasury to suspend some
accrued benefits under IRC Section 432(e)(9)(D). On
June 8, 2018, the Trustees received final authorization to
implement a 26.5% suspension of accrued benefits earned
before July 1, 2016. The suspension was made effective as
of July 1, 2018.

For the plan year beginning July 1, 2019, the Plan was
certified as “Critical” and not projected to become
insolvent. It was also determined that the Plan was making
“scheduled progress” to improve its financial condition by
following its Rehabilitation Plan. For the plan year
beginning July 1, 2019, it was determined that all
reasonable measures have been taken and if the suspension

CHEIRON &

of benefits were undone the Plan would be projected to
become insolvent.

The Market Value of Assets returned 6.91% over the period
July 1, 2018 through June 30, 2019. The Plan assumed it
would earn 6.00% over that period, so the return was
0.91% above what was expected. In dollars, the market
value investment gain (the difference between actual and
expected returns) was $423,305.

The Plan uses an Actuarial Value of Assets for various
purposes, including the determination of its annual
Minimum Required Contribution, which smooths annual
investment gains or losses over a period of five years. The
Actuarial Value of Assets returned 4.76% for the year,
resulting in a $574,857 actuarial loss when compared to the
6.00% return assumption.

Liability experience resulted in an actuarial gain of
$705,439 due primarily to fewer retirements, more deaths,
and more terminations than anticipated.

The operating expenses were $424,406 compared to the
assumption of $600,000. This produced an actuarial gain
for the 2019 plan year.

The total actuarial gain from all sources was $311,367. The
Unfunded Actuarial Liability was expected to increase
from $21.6 million in 2018 to $24.2 million in 2019, but
with the actuarial gain, it was $23.9 million.

The Plan’s funded ratio used for PPA purposes, which is
based on the Actuarial Value of Assets, decreased from
68.8% to 66.3%. This decrease was due to (1) the decrease



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

SECTION I - SUMMARY

in the Actuarial Value of Assets and (2) the increase in
liability due to the change in assumed discount rate from
6.0% to 5.5% as of July 1, 2019. This funded ratio is also
used in the Annual Funding Notice that is sent out to
participants every year.

The unfunded present value of vested benefits used to
allocate liability for Withdrawal Liability purposes
decreased from $38.5 million to $16.4 million. The
decrease is primarily due to the benefit reductions as a
result of the benefit suspensions. The Board of Trustees
will have to select a method to recognize the reduction in
the unfunded present value of vested benefits due to the
benefit suspensions.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

Funding Discount Rate

Participant Counts
Actives
Terminated Vesteds
In Pay Status
Total

Financial Information
Market Value of Assets (MVA)
Actuarial Value of Assets (AVA)

Unit Credit Actuarial Liability
Unfunded Actuarial Liability (AVA basis)
Funded Ratio (AVA basis)

Unfunded Actuarial Liability (MVA basis)
Funded Ratio (MVA basis)

Present Value of Vested Benefits (Withdrawal Liability)
Unfunded Vested Benefits (MVA basis)
Vested Benefit Funded Ratio (MVA basis)

Contributions and Cash Flows
ERISA Funding Deficiency (Beginning of Year)
Employer Contributions (Actual / Expected)
ERISA Minimum Required Contribution

Normal Cost (Unit Credit)
Anticipated Administrative Expenses (Beginning of Year)
Total Normal Cost

Prior Year Benefit Payments
Prior Year Administrative Expenses
Prior Year Total Investment Income (Net of Expenses)

SECTION I - SUMMARY

Table I-1
Summary of Principal Results

7/1/2018 7/1/2019
6.00% 6.00%
126 163
110 118
550 534
786 815
$ 48,272,789 $ 48,525,457
$ 47,754,346 $ 46,977,746
$ 69,389,979 $ 67,529,081
$ 21,635,633 $ 20,551,335
68.8% 69.6%
$ 21,117,190 $ 19,003,624
69.6% 71.9%

$ 86,735,660 $ 64,972,213 *
$ 38,462,871 $ 16,446,756
55.7% 74.7%
$ 26,851,385 $ 31,070,053
$ 2,917,661 $ 2,543,750
$ 34,073,969 $ 36,177,888
$ 297,273 $ 289,999
582,772 582,772
$ 880,045 $ 872,771
$ 7,024,679 $ 5,472,193
$ 645,138 $ 424,406
$ 4,515,905 $ 3,231,606

% Change
versus 2018

29.4%
73%
(2.9)%
37%

0.5 %
(1.6)%

Q.7%
(5.0)%

(10.0)%

(25.1)%
(57.2)%

15.7 %
(12.8)%
6.2%

Q.45%
0.0%
(0.8)%

(22.1)%
(34.2)%

@H H B B ©®H P HPH

7/1/2019
5.50%

163
118
534
815

48,525,457
46,977,746

70,899,639
23,921,893
66.3%

22,374,182
68.4%

31,070,053
2,543,750
36,424,909

325,411
584,151

909,562

5,472,193
424,406
3,231,606

% Change
versus 2018

29.4 %
7.3%
(2.9)%
37%

05%
(1.6)%

2.2%
10.6 %

6.0 %

15.7 %
(12.8)%
6.9%

9.5%
0.2%
3.4%

(22.1)%
(34.2)%

* The measurement date for the Unfunded Vested Benefits is June 30, 2019 and does not reflect the discount rate change.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

SECTION I - SUMMARY

Historical Summary

It is important to take a step back from the results and view them in
the context of the Plan’s recent history. Below are two charts
which display key results in the valuations of the last 10 years.

Assets and Liabilities

In the graph below, the gold bars represent the Present Value of
Vested Accrued Benefits while the additional gray bars add the
additional non-Vested Accrued benefit values that together make
up the Actuarial Liability. The green line is the Market Value of
Assets and the blue line is the Actuarial Value of Assets.

$120 -
59%
0,
$100 | 8%  57% 57% 5906 599, 55%  54%
$680 1 69% 66%
&
S $60 - -i=:::::::::.-:==i:::::::::=..-‘.l=l===l-l--ql--l
=
$40 -
$20 -
$0 -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
%=AVA/AL Vested Liability Actuarial Liability e==—=MVA «=fil=AVA

The Plan’s funded ratio (Actuarial Value of Assets as a percent of
Actuarial Liability) was 59% in 2010.

The sharp increase in the Plan’s funded ratio from 2017 to 2018
was due to the suspension of benefits that the Trustees received
final authorization for on June 8, 2018.

(HEIRON &

Minimum Funding

The chart below shows the contributions paid to the Plan (yellow
line), the Minimum Required Contribution before the Credit
Balance (red line), and the Credit Balance (gray area).

The Minimum Required Contributions before the Credit Balance
has exceeded contributions for the last 10 years. As a consequence
the Credit Balance has decreased over this period, and the Plan has
had a funding deficiency since 2015.
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$35
$30
$25
$20
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SECTION Il — IDENTIFICATION AND ASSESSMENT OF RISK

The current and projected results in this report are based on a set of
assumptions about future economic and demographic experience.
In our opinion, these assumptions are reasonable and our best
estimate of future experience.

However, it is important to realize that future experience can
deviate, sometimes significantly, from that predicted by the
assumptions even when assumptions are appropriate. The annual
differences between actual experience and the expected experience
based on these assumptions produce an actuarial gain or loss each
year. These differences can generate significant volatility in future
results. Over time, if there is a trend and/or if the magnitude of
these actuarial gains or losses is significant there may be a need to
change a particular assumption.

This section of the report is intended to identify the primary risks
to the Plan, provide some background information about those
risks, and provide an assessment of those risks.

Identification of Risks

As we have discussed with the Board, the fundamental risk to the
Plan is that the contributions are inadequate to fund Plan benefits.
While there are a number of factors that could lead to contribution
amounts being inadequate, we believe the primary risks are:

e Investment risk,

e Contribution risk, and

e Participant longevity.

Investment Risk is the potential for investment returns to be
different than expected. The current assumption for investment
returns is 5.50% per year. This assumption decreased from 6.00%
to 5.50% as of July 1, 2019 to better reflect the investment

CHEIRON &

manager’s capital market outlook with the current asset allocation.
This is a long-term expectation. This means that in any given year,
investment returns will be greater than or less than the assumption,
but that the geometric mean of the actual investment returns over
time should be close to this assumption.

The potential volatility of future investment returns is highly
influenced by economic conditions and the Plan’s asset allocation.
While portfolios with higher expected rates of return lead to lower
liabilities and contribution requirements, they also come with
higher amounts of volatility. If the assumption of future investment
returns changes, the measurement of liability can be significantly
affected. The 0.5% change to the assumed annual rate of
investment return the year changed the measurement of liabilities
by about 5.0%.

Contribution risk is the potential for actual future contributions to
deviate from expected future contributions. Contributions are
generated from contributory hours and are used to pay for the cost
of the benefit accruals earned during the year and current
administrative expenses, as well as to improve the funding levels
of the Plan. While the cost of benefit accruals will naturally
fluctuate with the amount of covered hours worked by participants,
the rate at which the Plan’s funding status will improve can
significantly change with the amount of contributory hours in
future years. An increase in hours will accelerate the funding,
while a decrease in hours may reduce or entirely stop the
improvement to funding.

Participant longevity, or how long participants live, will
determine how many monthly pension payments are needed to be
paid out by the Plan. If participants live longer on average than
expected, more assets will be needed to pay for benefits. If
lifetimes are shorter than expected, less will be paid and more

5
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money will become available to pay for other participants’
benefits.

While there are other may other drivers of the volatility of future
results, they are considered to not be as significant as the ones
listed above.

Plan Maturity Measures

As a plan matures, many of the risks associated with the Plan often
become magnified, and the level of volatility increases. The cause
of this dynamic is that a more mature plan typically has higher
asset and liability values relative to the amount of contributory
hours, so unexpected events (investment or demographic tend to
have larger effects on the sustainability of the Plan.

Two key measures of maturity highlight this relationship: the
support ratio and net cash flow. Higher and increasing values of
these metrics indicate more risk and are a characteristic of
maturing plans.

Support Ratio

The following chart shows the participants of the Plan at
successive valuations. The numbers which appear above each bar
show the number of inactive members compared to the number of
active members (the support ratio) at each valuation date.

The support ratio over the last 10 years has fluctuated in a range
between 4.0 and 5.6. Since 2010, the inactive members have been
relatively stable while the number of actives has fluctuated.

Any loss in the Plan is usually solved by contribution increases
and/or benefit cuts. Consequently, an increasing support ratio

CHEIRON &

means each active participant’s share of fixing problems is also
increasing.

With 4.0 inactive members being supported by every active, the
Plan’s support ratio indicates that the Plan is relatively mature.
Consequently, the Board should consider possible ways to manage
the amount of investment risk per active participant as
opportunities present themselves.

900 Suport Ratio = Inacitve/Active
1 53 53 55 52 42 44 g4 g, 40
800 -
700 -
600 -
534
soo o e BN By M OB OB O B B
400 -
300 -
118
200 1 80 o1 86 91 * i 108 110
100 -
162 128 128 123 130 160 152 120 126 163
O i
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Active Deferred Vested m Retired

Net Cash Flows

The net cash flow of the plan as a percentage of the beginning of
year assets is another maturity measure that indicates the
sensitivity of the plan to short-term investment returns. Net cash
flow is equal to contributions less benefit payments and
administrative expenses. Mature plans can have large amounts of
benefit payments compared to contributions, particularly if they
are well funded, because investment returns will keep assets
growing. However, when a plan has a negative net cash flow,
investment losses in the short-term are compounded by the net
withdrawal from the plan leaving a smaller asset base to try to
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recover from the investment losses. Large negative cash flows can
also create liquidity issues.

The following chart shows the contributions, benefits and
expenses, investment return, and the Plan’s net cash flow as a
percentage of the Market Value of Assets over the past 10 years.
For the period shown, the Plan has had negative cash flows.

$15 15.0%

$10 - 10.0%
$5 I I I I 5.0%
$0 - I | - n I 0.0%

($5) -

Millions

______ -5.0%

($10) | _—\/“\/_ -10.0% &

($15) - -15.0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Contribution Benefit & Expense = |nvestment Return

== = Net Cash Flow Cash Flow % of MVA

ercent of MVA

The negative net cash flows, shown as the red dashed line, have
remained relatively stable as dollar amounts since 2010 but have
gradually increased as a percentage of the Market Value of Assets,
shown as the teal line with value shown on the right vertical axis.
This is due to the Market Value of Assets decreasing over the last
10 years.

Having a negative cash flow means that the Plan is relying on
assets and earnings on assets to pay for benefits and expenses.

CHEIRON &

Assessment of Risks

Baseline Projection

The two following charts show the expected progress of the Plan
over the next 20 years. They assume the assets earn exactly 5.50%
each year on the Market Value of Assets, including the plan year
ending June 30, 2020, and that all other funding assumptions
described in Appendix C are met. In addition, based on the current
expectations of the Board, these projections assume 185,000
contributory hours each future plan year.

As of the July 1, 2019 valuation date, all employers have adopted a
Rehabilitation Plan schedule. Consequently, the annual
contribution amounts shown reflect all scheduled Rehabilitation
Plan increases.

Additionally, this projection takes into consideration the
suspension of benefits that became effective July 1, 2018. Without
these suspensions the plan would be projected to become insolvent
in 2034.
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Plan Cash Flows

The following chart compares expected future contributions (yellow line) to the cost of expected future benefit accruals (green bars) and the
interest of the Unfunded Actuarial Liability (pink bars). Also illustrated in the chart are expected benefits and expenses (blue line).
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Assets and Liabilities

The next chart shows the projected assets, liabilities, and funded ratios over the next 20 years. The funded ratio is expected to gradually
increase over the projection period.

As of the valuation date, after taking into account all reasonable measures the Plan is not expected to emerge from Critical status by the end of
its Rehabilitation Period on July 1, 2021. Despite that, the Plan is no longer projected to become insolvent and is making “scheduled
progress” to improve its financial condition by forestalling insolvency.

CHEIRON & 8
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Stress Testing

To demonstrate the sensitivity of the Plan to the risk factors previously identified we consider several alternative scenarios focusing on their
effect on the Plan’s funded ratio. In these scenarios, we assume that the suspension of benefits that became effective July 1, 2018 remain in
effect.

In the following table we show the impact of a number of risk factors on the Plan by measuring the year that the Plan will reach 100% funded
on a PPA basis. A PPA funded ratio of 100% means the Plan will have $1 of assets for each $1 of liability. The Plan is currently projected to
reach 100% in 2053 if all the assumptions under the baseline projection are met. However, if the Plan has a return in 2019 of 11% the Plan is
projected to reach full funding in 2043. To put the likelihood of the alternative scenarios occurring in some context, the bottom of the table
has the highest and lowest scenarios experienced by the Plan in the last 15 years.

The scenarios shown in this section are not intended to represent expected scenarios. They are intended to demonstrate the Plan’s sensitivity
to certain risk factors.

CHEIRON & 9
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Table 11-1

RISK ASSESSMENT

Investment Return Volatility Contributory Hours Volatility
Year of 100% PPA funded ratio Year of 100% PPA funded ratio
assuming 185,000 hours: Year assuming 5.5% return: Year
16.50% return for 2019 2038 200,000 hours for all years 2043
11.00% return for 2019 2043 185,000 hours for all years (baseline) 2053
5.50% return for 2019 (baseline) 2053 170,000 hours for all years N/A’
0.00% return for 2019 N/A*
-5.50% return for 2019 N/A®
Statutory Thresholds
Lowest 2019 return and Return
Remain Solvent for 50 years -2.25%
Historical Market Returns and Hours in the Last 15 Years
Return Hours
Highest Return (2011) 22.30% Highest Hours (2008) 323,913
Lowest Return (2009) -18.50% Lowest Hours (2017) 151,754
Average Return 6.46% Average Hours 228,760

' Projected to be 55.8% funded in 50 years.
* Projected to be insolvent in 2052.
* Projected to be 16.2% funded in 50 years.

For this Plan, demographic experience from all sources (longevity, retirement, disability, turnover, etc.) has produced changes in liabilities of
less than 1.2% for each of the last seven years. The sum of liability changes due to demographic experience during period is negative $3.5
million. The main source of these liability gains is from more people dying than expected.

While demographic experience is producing volatility and will continue to do so in the funding ratio, it has been significantly smaller than
from investment returns for this Plan.

<CHEIRON &
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Limitations of Assessments of Risk

The table above is not intended to be a comprehensive assessment and is limited in scope. A more detailed assessment can be valuable to
enhance the understanding of the risks identified above, especially when considering the effects of volatility from multiple drivers at the same
time. However, given the risk assessment presented in this report and the discussions with the Board of Trustees during meetings, the
advantages of a more detailed assessment may not justify its costs. We recommend the Trustees review the analysis provided annually and
consider a more detailed analysis periodically and when there is a substantial change in the financial position or maturity of the Plan.

4 11
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Assets at Market Value Assets at Actuarial Value

Market Values show “snap-shot” or “cash-out” values which The actuarial asset method recognizes the excess of actual asset
provide the principal basis for measuring financial performance return over expected at the rate of 20% per year over five years,
from one year to the next. subject to a minimum of 80% of the Market Value of Assets, and a

maximum of 120% of the Market Value of Assets.

Table 111-1
Statement of Assets at Market Value, June 30, Table 111-2
2018 2019 Development of Actuarial Value of Assets
Assets
E— Market Value of Assets, July 1, 2019 $ 48,525,457
Short term funds $ 125648  $ 8,143 y
103-12 investment entity 5,169,971 5,692,060 PYE Investment Portion Not Return Not
Limited partnerships 4,458,342 2,943,240 Jun, 30 Gains / (Losses) Recognized Recognized
Mutual funds 37,418,492 38,711,356 2015 (3,140,625) 0% $ 0
Receivables 2016 (4,947,324) 20% (989,465)
Employer contributions 347,434 366,955 2017 2,911,826 40% 1,164,730
Accrued interest and dividends 135 108,425 2018 1,723,003 60% 1,033,802
Other 100 100 2019 423,305 80% 338,644
Checking, administrative 4,526 3,529 Total $ 1547711
Checking, benefit payments 810,666 773,635 o )
e Preliminary Actuarial Value of Assets $ 46,977,746
Liabilities
Accounts payable and accrued expenses (62,525) (81,986) 120% of Market Value $ 58,230,548
Market Value of Assets $ 48272,789 $ 48,525,457 80% of Market Value $ 38,820,366
Actuarial Value of Assets, July 1, 2019 $ 46,977,746
For funding purposes, the Plan uses an Actuarial Value of Assets - as percentage of Market Value of Assets 96.8%

which smooths out market asset value fluctuations over five years
in order to provide less volatile cost results.

CHEIRON & 12
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Changes in Market Value
The components of change in market value are:

Contributions

Benefit Payments

Expenses

Investment Income (Realized and Unrealized)

The specific changes since the prior valuation are presented below:

Table I11-3

Statement of Changes in Market Value

Gains/(Losses) from Investment Performance

The following table calculates the investment related actuarial
gain/loss and the return for the plan year on both a market value
and an actuarial value basis. The market value return is an
appropriate measure for comparing the actual asset performance to
the long-term assumption. The actuarial gain/loss on the actuarial
value basis is one component of the Plan’s experience gain/loss
recognized in minimum funding and incorporates a level of
smoothing of the underlying asset value volatility.

The assets measured at market value earned approximately 6.91%
during the plan year ending June 30, 2019, which is 0.91% above
the valuation assumption of 6.00% for that period. This compares

CHEIRON &

Market Value of Assets - July 1, 2018 $ 48,272,789 to a return of 9.71% the prior year.
Employer Contributions 2,917,661
Withdrawal Liability Payments 0 el &
Gross Investment Income 3,384,576 Asset Gain/(Loss)
Benefit Payments (5,472,193) Market Value  Actuarial Value
Administrative Expenses (424,406) July 1, 2018 $ 48,272,789 $ 47,754,346
Investment Expenses (152,970) Employer Contributions 2,917,661 2,917,661
Market Value of Assets - July 1, 2019 $ 48,525,457 Withdrawal Liability Payments 0 0
Administrative Expenses (424,406) (424,406)
Benefit Payments (5,472,193) (5,472,193)
Expected Investment Income (5.50%) 2,808,301 2,777,194
Expected Value as of June 30, 2019 $ 48,102,152 $ 47,552,602
July 1, 2019 $ 48525457 $ 46,977,746
Investment Gain/(Loss) $ 423305 $ (574,856)
Return 6.91% 4.76%
13
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In this section, we present detailed information on Plan liabilities
including:

e Disclosure of Plan liabilities at July 1, 2018, and
July 1, 2019; and,

e Statement of changes in these liabilities during the year.
Disclosure

Several types of liabilities are calculated and presented in this
report. Each type is distinguished by the purpose for which they
are being used.

e Total Future Obligations: Used for analyzing the financial
outlook of the Plan, this represents the amount of money
needed today to fully pay off all the future benefits of the Plan,
assuming participants continue to accrue benefits.

e Actuarial Liabilities: Used in determining minimum funding
standards requirements, maximum tax-deductible
contributions, and long-term funding targets. These amounts
are determined using the Unit Credit Cost Method.

e Present Value of Accrued Benefits (PVAB): Used for
communicating the current levels of liabilities. This liability
represents the total amount of money needed to fully pay off all
future obligations of the Plan using funding assumptions and
assuming no further accrual of benefits. These amounts are also
determined using the Unit Credit Cost Method.

These liabilities are included in the Plan’s financial statement
for accounting purposes (FASB ASC Topic No. 960) including
the present value of future administrative expenses. This sum is
referred to as the Present Value of Accumulated Benefits.

CHEIRON &

e Withdrawal Liabilities: When an employer withdraws from
the Plan, the amount of Withdrawal Liability is based on the
Plan’s Unfunded Vested Benefits. Vested Benefits are
non-forfeitable benefits that a participant would be entitled to if
they were to terminate coverage as of the end of the prior plan
year. Non-forfeitable benefits do not include death or disability
benefits unless they are related to the form of payment.

A separate Withdrawal Liability Report has been prepared
which shows the development of the Plan’s Unfunded Vested
Benefits liability for Withdrawal Liability purposes.

e Current Liabilities: Used for Federal Government compliance
purposes, the calculation of this liability is defined by federal
regulations and is used to determine maximum allowable
tax-deductible contributions.

The table on the following page discloses these liabilities for the
current valuation and the prior one. Present Value of Accumulated
Benefits for accounting purposes are shown in Section VI. With
respect to each disclosure, a subtraction of the appropriate value of
Plan assets yields, for each respective type, a surplus or unfunded
liability.

14
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Table IV-1
Liabilities/Net Surplus (Unfunded)
7/1/2018 7/1/2019
Total Future Obligations
Active Participant Benefits $ 8,091,469 $ 8,603,417
Retiree and Inactive Benefits 63,919,878 65,461,097
Present Value of Future Benefits $ 72,011,347 $ 74,064,514
Actuarial Liability
Active Participant Benefits $ 5,470,101 $ 5,438,542
Retiree and Inactive Benefits 63,919,878 65,461,097
Actuarial Liability $ 69,389,979 $ 70,899,639
Actuarial Value of Assets 47,754,346 46,977,746
Net Surplus (Unfunded) $ (21,635,633) $ (23,921,893)
Percent Funded (PPA Funded Ratio) 68.8% 66.3%
Withdrawal Liability
Retirees and Beneficiaries $ 69,676,340 $ 52,819,683
Terminated Vested Participants 9,938,465 7,552,167
Active Participants 7,120,855 4,600,363
Vested Liability $ 86,735,660 $ 64,972,213
Market Value of Assets 48,272,789 48,525,457
Net Surplus (Unfunded) $ (38,462,871) $ (16,446,756)
Percent Funded 55.7% 74.7%
Current Liability (RPA "94) $ 96,823,176 $ 92,448,191
Market Value of Assets 48,272,789 48,525,457
Net Surplus (Unfunded) $ (48,550,387) $ (43,922,734)
Percent Funded 49.9% 52.5%
RPA '94 Prescribed Interest Rate 3.00% 3.07%

<CHEIRON &



Allocation of Liabilities by Type

The Plan’s participants may qualify for a benefit on death, termination, or disability as well as on retirement. The value of the liabilities

ALASKA IRONWORKERS PENSION PLAN
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SECTION IV - LIABILITIES

arising from each of these sources is shown in the following table:

Benefit Type

Retirement

Table V-2
Allocation of Liabilities by Type

July 1, 2019
Termination

Death

Disability

Unit Credit Normal Cost $ 234,046 | $ 88,714 | $ 2,651 | $ 0 325,411
Unit Credit Actuarial Liability
Actives $ 4,482,845 | $ 912,170 | $ 43527 | $ 0 5,438,542
Terminated Vesteds 0 10,497,245 0 0 10,497,245
Retirees and Beneficiaries 53,046,389 0 0 1,917,463 54,963,852
Total $ 57,529,234 | $ 11,409,415 | $ 43527 | $ 1,917,463 70,899,639
RPA Current Liability Normal Cost $ 394,971 $ 190,062 | $ 3228 $ 0 588,261
RPA Current Liability
Actives $ 6,986,863 | $ 1,833,378 | $ 47,282 | $ 0 8,867,523
Terminated Vesteds 0 15,512,705 0 0 15,512,705
Retirees and Beneficiaries 65,710,025 0 0 2,357,938 68,067,963
Total $ 72,696,888 | $ 17,346,083 | $ 47282 | $ 2,357,938 92,448,191
Vested RPA Current Liability
Actives $ 4,008,653 | $ 4,149,784 | $ 44999 | $ 0 8,203,436
Terminated Vesteds 0 12,033,828 0 0 12,033,828
Retirees and Beneficiaries 65,710,025 0 0 2,357,938 68,067,963
Total $ 69,718,678 | $ 16,183,612 | $ 44999 | $ 2,357,938 88,305,227

<CHEIRON &
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Changes in Liabilities

Each of the liability measures shown in the preceding table
changes at successive valuations as the experience of the Plan
emerges. The liabilities change for any of several reasons,
including:

New hires since the last valuation

Benefits accrued since the last valuation

Plan amendments and bargaining agreement changes
Interest on Actuarial Liabilities

Benefits paid to retirees and beneficiaries

Participants leaving employment at rates different than
expected

Changes in actuarial assumptions

Changes in actuarial methods

The following table shows the change Actuarial Liability measure
since the last valuation.

CHEIRON &

Table IV-3
Actuarial Liability (Gain)/Loss
Liabilities, July 1, 2018 $ 69,389,979
Liabilities, July 1, 2019 $ 70,899,639
Liability Increase / (Decrease) $ 1,509,660
Change due to:
Plan Amendment $ 0
Assumption Change 3,370,558
Accrual of Benefits 297,273
Benefit Payments (5,472,193)
Interest 4,019,460
Method Change N/A
Actuarial Liability (Gain)/Loss (705,438)
Total $ 1,509,660
17
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Table IV-4
Development of Actuarial Gain/Loss

coO N o o A W DN P

For the Year Ended June 30, 2019

. Unfunded Actuarial Liability at Start of Year

. Normal Cost and Expense at Start of Year

. Interest on 1. and 2. to End of Year

. Employer Contributions for Year

. Interest on 4. to End of Year

. Increase in Unfunded Actuarial Liability Due to Changes in Assumptions
. Increase in Unfunded Actuarial Liability Due to Changes in Plan Design
. Expected Unfunded Actuarial Liability at End of Year

[1.+2.+3.-4.-5.+6.+7]

. Actual Unfunded Actuarial Liability at End of Year, not less than zero
10.

Actuarial Gain / (Loss) [8. —9.]
(@) Liability Gain / (LosS)
(b) Investment Gain / (L0sS)
(c) Expense Gain/ (Loss)

$

21,635,633
880,045
1,350,940
2,917,661
86,255
3,370,558
0
24,233,260

23,921,893
311,367
705,438

(574,856)
180,785

<CHEIRON &
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In this section, we present detailed information on Plan
contributions from two perspectives:

e Minimum Required Contribution, and
e Government Limits which could affect the above.

Minimum Required Contribution

For this Plan, the funding method used to determine the Minimum
Required Contribution (MRC) is the Unit Credit Cost Method. It is
usually determined in two parts.

The first part is the Unit Credit Normal Cost. This is the cost to the
Plan of providing the benefits expected to be earned in the current
year for each active participant. An assumption for Plan expenses
is then added to this normal cost to arrive at a total normal cost for
the Plan.

The second part is an amortization payment to pay off the
Unfunded Actuarial Liability. The Unfunded Actuarial Liability is
the difference between the actuarial assets of the Plan at the
valuation date and the liabilities of the Plan as determined by the
actuarial cost method. The amortization payment is determined by
the amortization schedule established by the Internal Revenue
Code minimum funding laws.

For this Plan there is a third part. It is the Funding Deficiency
(FD). The FD is the accumulation of the amounts that negotiated
contributions have been less than Minimum Required
Contributions in prior years.

Government Limits

ERISA and the Internal Revenue Code place various limits on the
contributions made to qualified pension plans. The limits impact
the minimum that must be paid, the maximum that can be
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deducted, and the timing of contributions. To ensure that minimum
contribution requirements are met, pension plans are required to
retain an Enrolled Actuary to complete Schedule MB to Form 5500
on an annual basis. Because the bargained contributions have been
less than the minimum required in years past, the Plan has a
negative Credit Balance or FD. The FD must be made up before
the Plan can again establish a Credit Balance in future years.

The Minimum Required Contribution (MRC) is shown below and
is compared to the various Government Limits and to employer
contributions. Per capita amounts are also shown.

Table V-1
Contributions

2018 2019
Minimum Required Contribution (MRC)
Normal Cost 297,273 325,411
Anticipated Expenses 582,772 584,151
Prior Year Funding Deficiency 26,851,385 31,070,053
Amortization Payment 4,413,824 2,546,365
Interest to End of Year 1,928,715 1,898,929

Total $ 34073969 $ 36,424,909

Government Limits

Maximum Deductible Contribution 88,283,876 83,132,227
MRC (before Funding Deficiency) 5,611,501 3,646,003
Funding Deficiency (End of Year) (31,070,053) (33,812,142)
Actual/Estimated Contributions 2,917,661 $ 2,543,750
Count of Active Participants 126 163
Per Capita MRC $ 270,428 $ 223,466
Per Capita Employer Contribution 23,156 15,606
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In addition to the minimum required contribution show in the previous table, the tables on the following pages show the IRS Funding

Standard Account, as well as the development of the maximum deductible contributions for 2018 and 2019.

Table V-2
Funding Standard Account for 2018 and 2019 Plan Years
1. Charges for Plan Year 2018 2019
(a) Prior Year Funding Deficiency $ 26,851,385 $ 31,070,053
(b) Normal Cost Plus Expenses 880,045 909,562
(c) Amortization Charges 9,458,069 7,522,890
(d) Intereston a., b., and c. to Year End 2,231,370 2,172,638
(e) Additional Funding Charge N/A N/A
(F) Interest Charge due to Late Quarterly Contributions N/A N/A
(9) Total Charges $ 39,420,869 $ 41,675,143
2. Credits for Plan Year
a. Employer Contributions (Actual / Expected) 2,917,661 2,543,750
b. Amortization Credits 5,044,245 4,976,525
c. Intereston a. and b. to Year End 388,910 342,726
d. Full Funding Limit Credit 0 0
e. Total Credits $ 8,350,816 $ 7,863,001
3. Credit Balance at End of Year [2.(e) — 1.(g)] $ (31,070,053) $ (33,812,142)

<CHEIRON &
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Table V-3

Calculation of the Maximum Deductible Contribution

For the Plan Year Starting July 1, 2019

(a)
(b)
(©)
(d)
(€)
(f)
(9)
(h)

2. PPA
(@
(b)
(c)
(d)
(e)
(f
9)
(h)
(i)
()
(k)
0}

1. "Fresh Start" Method

Normal Cost Plus Expenses

Net Charge to Amortize Unfunded Actuarial Liability over 10 years
Interest on a. and b.

Total

Minimum Required Contribution at Year End

Larger of d. and e.

Full Funding Limitation as of Year End

Maximum Deductible Contribution, lesser of f. and g.

2006 Full Funding Limit

RPA 1994 Current Liability at Start of Year (3.07%)

Present Value of Benefits Estimated to Accrue during Year
Expected Release

Net Interest on a., b., and c. at Current Liability Interest Rate
Expected Current Liability at End of Year, [a. +b. +c. + d.]
140% of e.

Actuarial Value of Assets at Start of Year

Expected Expenses

Expected Benefit Payments

Net Interest on g., h. and i. at Valuation Interest Rate
Estimated Value of Assets, [g. + h. +i.+].]

Unfunded Current Liability at Year End [f. — k.], not less than $0

3. Maximum Deductible Contribution at Year End, greater of 1.(h.) and 2.(1.)

909,562
3,008,212
215,478

4,133,252
36,424,909
36,424,909
37,972,397
36,424,909

92,448,191
588,261

(5,489,387)
2,772,594

90,319,659
126,447,523
46,977,746
(584,151)
(5,481,230)
2,402,931

©* +H

43,315,296
83,132,227

83,132,227
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Table V-4

Schedule of Amortization Charges Required for Minimum Required Contribution
As of July 1, 2019

Type of Base

. Combination of bases

. Change in assumptions
. Actuarial loss

. Actuarial loss

. Change in assumptions
. Change in assumptions
. Actuarial loss

. Change in assumptions
. Change in assumptions
. Change in assumptions
. Change in assumptions
. Change in assumptions

Total Charges

Date

Established

7/1/2000
7/1/2004
7/1/2005
7/1/2006
7/1/2006
7/1/2008
7/1/2009
7/1/2009
7/1/2011
7/1/2015
7/1/2016
7/1/2019

7/1/2019

Outstanding [Amortization

Balance

$ 13,686,873
2,691,115
347,713
39,381
746,186
145,708
2,986,480
3,285,472
279,635
2,644,910
1,976,092
3,370,558

$ 32,200,123

3.215
15

17

o1 o

11
12
15

Remaining | Beginning of Year

Amortization
Amount

4,512,101
254,127
347,713

20,217
65,100
39,403
662,904
729,270
46,641
309,795
217,331
318,288

7,522,890

<CHEIRON &
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Table V-5
Schedule of Amortization Charges Required for Minimum Required Contribution
As of July 1, 2019
7/1/2019 Remaining | Beginning of Year
Date Outstanding [ Amortization Amortization

Type of Base Established Balance Years Amount
1. Change in assumptions 7/1/2002 $ 403,548 13 8% 41,955
2. Plan amendment 7/1/2003 750,317 14 74,163
3. Actuarial gain 7/1/2007 1,103,328 3 387,633
4. Change in assumptions 7/1/2007 284,026 18 23,939
5. Actuarial gain 7/1/2008 821,389 4 222,121
6. Actuarial gain 7/1/2010 515,599 6 97,831
7. Change in assumptions 7/1/2010 141,323 6 26,815
8. Plan amendment 7/1/2010 2,442,831 6 463,510
9. Actuarial gain 7/1/2011 375,883 7 62,694
10. Actuarial gain 7/1/2012 785,741 8 117,574
11. Change in assumptions 7/1/2012 234,132 8 35,034
12. Actuarial gain 7/1/2013 1,311,885 9 178,863
13. Change in assumptions 7/1/2013 51,626 9 7,039
14. Actuarial gain 7/1/2014 1,955,076 10 245,854
15. Change in assumptions 7/1/2014 3,024,574 10 380,345
16. Change in cost method 7/1/2014 631,859 5 140,253
17. Actuarial gain 7/1/2015 2,225,005 11 260,612
18. Actuarial gain 7/1/2016 200,083 12 22,005
19. Actuarial gain 7/1/2017 1,213,340 13 126,146
20. Actuarial gain 7/1/2018 782,676 14 77,362
21. Plan amendment 7/1/2018 19,782,675 14 1,955,374
22. Actuarial gain 7/1/2019 311,367 15 29,403
Total Credits $ 39,348,283 $ 4,976,525
Total Charges $ 32,200,123 $ 7,522,890
Net Charge $ (7,148,160) $ 2,546,365
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Table V-6

Balance Test as of July 1, 2019

1. Net Outstanding Amortization Bases

2. Funding Deficiency at Start of Year

3. Unfunded Actuarial Liability at Start of Year from Funding Equation
[1.-2.]

4. Actuarial Liability at Start of Year

5. Actuarial Value of Assets at Start of Year

6. Unfunded Actuarial Liability at Start of Year from Liability Calculation
[4.-5.]

The Fund passes the Balance Test because line 3. equals line 6.

$ (7,148,160)
(31,070,053)

$ 23,921,893

$ 70,899,639
46,977,746

$ 23,921,893

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

SECTION V — CONTRIBUTIONS

Table V-7

Development of Full Funding Limitation
For the Year Starting July 1, 2019

Minimum Maximum
1. Unit Credit Actuarial Liability Calculation
(a) Actuarial Liability 70,899,639 70,899,639
(b) Normal Cost with Expenses 909,562 909,562
(c) Lesser of Market Value and Actuarial Value of Assets 46,977,746 46,977,746
(d) Fund at Start of Year 0 0
(e) Net Intereston a., b., c., and d. 1,365,730 1,365,730
(f) Actuarial Liability Full Funding Limit [a. + b. —c. + d. + e.] 26,197,185 26,197,185
2. Full Funding Limit Override (RPA '94)
(a) RPA 1994 Current Liability at Start of Year (3.07%) 92,448,191 92,448,191
(b) Present Value of Benefits Estimated to Accrue during Year 588,261 588,261
(c) Expected Release (5,489,387) (5,489,387)
(d) Net Interest on a., b., and c. at Current Liability Interest Rate 2,772,594 2,772,594
(e) Expected Current Liability at End of Year, [a. +b. + ¢c. + d.] 90,319,659 90,319,659
(f) 90% of e. 81,287,693 81,287,693
(9) Actuarial Value of Assets at Start of Year 46,977,746 46,977,746
(h) Expected Expenses (584,151) (584,151)
(i) Expected Benefit Payments (5,481,230) (5,481,230)
(j) Net Interest on g., h., and i. at Valuation Interest Rate 2,402,931 2,402,931
(k) Estimated Value of Assets, [g. + h. +i. +].] 43,315,296 43,315,296
() RPA 1994 Full Funding Limit Override [f. — k.] 37,972,397 37,972,397
3. Full Funding Limitation at End of Year, greater of 1(f) and 2(1). 37,972,397 37,972,397

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

SECTION VI - ACCOUNTING DISCLOSURES

Table VI-1
Present Value of Accumulated Benefits as of July 1, 2019

In Accordance with FASB ASC Topic 960*

Amounts Participants
1. Actuarial Present VValue of Accumulated Vested Benefits
For Retirees and Beneficiaries $ 54,963,852 534
Terminated Vesteds 8,129,027 118
Active Participants 5,048,478 68
Vested Accumulated Benefits $ 68,141,357 720
2. Non-vested Accumulated Benefits $ 2,758,282 95
3. Present Value of Expected Administrative Expenses* $ 7,869,860
4, Present Value of Accumulated Benefits $ 78,769,499 815
5. Market Value of Assets $ 48,525,457
6. Funded Ratios
Vested Accumulated Benefits 71.2%
Accumulated Benefits 61.6%

* The expected administrative expenses associated with the Accumulated Benefits is estimated to be 11.1% of the liabilities.

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

SECTION VI - ACCOUNTING DISCLOSURES

Table VI-2
Reconciliation of Present VValue of Accumulated Benefits

1. Present Value of Accumulated Benefits at Start of Prior Year (without Administrative Expenses)

2. Increase / (decrease) over Prior Year due to:
Accrual of Benefits
Benefit Payments
Interest
Plan Amendment
Assumption Change
Liability Experience (Gains)/Losses
Total

3. Present Value of Accumulated Benefits at End of Prior Year (without Administrative Expenses)

4. Present Value of Expected Administrative Expenses*

5. Present Value of Accumulated Benefits at End of Prior Year (with Administrative Expenses)

$ 69,389,979

$ 297,273
(5,472,193)
4,019,460

0

3,370,558
(705,438)

$ 1,509,660
$ 70,899,639
$ 7,869,860
$

78,769,499

* The expected administrative expenses associated with the Present Value of Accumulated Benefits is estimated to be 11.1% of the liabilities.

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided by the Plan office as of July 1, 2019. Cheiron did not audit any of the data. However, we did perform
an informal examination of the obvious characteristics of the data for reasonableness and consistency in accordance with Actuarial Standard
of Practice No. 23.

The following is a list of data charts contained in this section:

Summary of Participant Data

Status Reconciliation of Participant Data

Distribution of Active Members by Age and Service

Counts and Average Benefit Amount by Age of Inactive Participants Entitled to Future Benefits
Counts and Average Benefit Amount by Age of Retirees, Beneficiaries, and Disabled Participants

Table A-1

Summary of Participant Data
for July 1, 2018 and July 1, 2019

Active Participants July 1, 2018 July 1, 2019
Count 126 163
Average Age 39.8 40.0
Average Benefit Service 7.8 6.2

Pensioners and Beneficiaries Receiving Payments

Count 550 534
Annual Benefits $ 5,456,227 $ 5,340,700
Average Monthly Benefit $ 827 $ 833

Terminated Vested Participants

Count 110 118
Annual Benefits $ 1,406,574 $ 1,354,548
Average Monthly Benefit $ 1,066 $ 957

<CHEIRON & 28



ALASKA IRONWORKERS PENSION PLAN

ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

Table A-2

Status Reconciliation

for July 1, 2018 and July 1, 2019

Terminated
Actives Vested Retired Disabled Spouses Total
1. July 1, 2018 valuation 126 110 440 31 79 786
2. Additions
a. New entrants 50 50
b. Non-vested returned to work 5 5
c. QDRO 0
d. Total 55 55
3. Reductions
a. Terminated - not vested (12) (12)
b. Lump Sum 0
c. Benefits expired Q) (1)
d. Deaths without beneficiary (19) @ ) (25)
e. Total (12) (19) (1) (6) (38)
4. Changes in status
a. Terminated - vested (13) 13 0
b. Returned to work 11 (11) 0
C. Retired 2 (@) 6 0
d. Disabled 0
e. Died with beneficiary 2 @ 3 0
f. Data corrections 10 1 1 12
g. Total (6) 8 6 0 4 12
5. July 1, 2019 valuation 163 118 427 30 77 815

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

Table A-3
Distribution of Active Members

by Age and Services as of July 1, 2019

COUNTS BY AGE/SERVICE

Service

Age Under 1 lto4 5t09 10to14 15t019 20to24 25t029 30to34 35t039 40&up Total
Under 25 2 4 0 0 0 0 0 0 0 0 6
25t0 29 8 8 5 1 0 0 0 0 0 0 22
30to 34 1 11 9 5 0 0 0 0 0 0 26
35t0 39 4 7 6 3 3 0 0 0 0 0 23
40 to 44 19 8 5 6 5 1 0 0 0 0 44
4510 49 4 1 4 1 3 1 0 0 0 0 14
50 to 54 4 4 2 1 1 2 0 0 0 0 14
55 to 59 2 2 1 2 3 1 0 1 0 0 12
60 to 64 0 1 0 0 1 0 0 0 0 0 2
65 to 69 0 0 0 0 0 0 0 0 0 0 0
70 & up 0 0 0 0 0 0 0 0 0 0 0

Total 44 46 32 19 16 5 0 1 0 0 163

<CHEIRON &

Average Age = 40.0

Average Service = 6.2
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

Table A-4

Age Distrubition of Inactive Participants
Participants Entitled to Fufture Benefits as of July 1, 2019

Terminated
Vesteds
Age Number Monthly Benefit
Under 30 2 $482
30-34 11 626
35-39 10 656
40-44 18 982
45-49 12 1,023
50-54 17 1,558
55-59 23 1,398
60-64 14 577
65 & Over 11 164
Total 118 $957
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

Table A-5

Age Distribution of Inactive Participants

Pensioners and Beneficiaries Receiving Benefits as of July 1, 2019

Normal, Early Beneficiaries
Disability and Deferred Vested and QDROs
Retirements Retirements Receiving Benefits Total
Age Number I\ézzg;:il Number  Monthly Benefit, Number I\égzg;:z Number  Monthly Benefit

Under 55 2 $ 1,220 2 $ 535 3 $ 619 7 $ 767
55-59 4 176 22 621 4 549 30 552
60-64 4 589 55 981 12 436 71 866
65-69 3 130 104 1,306 14 803 121 1,218
70-74 4 285 92 741 10 729 106 722
75-79 7 506 68 809 12 404 87 728
80-84 4 1,302 51 618 10 486 65 640
85 & Over 2 1,321 33 783 12 346 47 695
Total 30 $ 614 427 $ 902 77 $ 541 534 $ 833

<CHEIRON &



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

This summary of the plan provisions provides an overview of the
major provisions of the pension plan used in the actuarial
valuation. It is not intended to replace the more precise language of
the Plan document, and if there is any difference between the
description of the Plan herein and the actual text of the Plan
Document, the Plan Document will govern.

1. Effective Date of Plan
The Plan was established on June 4, 1969.

2. Vesting Credit
Five years of service.

3. Normal Retirement

Benefit: 1.0% of contributions for all hours worked in Covered
Employment on or after July 1, 2011 (only on the $4.75 of the
hourly contribution designated to benefits), plus

e 1.2% of contributions from 7/1/2003 — 6/30/2011,

e 2.1% of contributions from 7/1/2001 — 6/30/2003,

e 5.4% of contributions from 7/1/1974 — 6/30/2001,

e $37.56 for each pension credit earned from 7/1/1966 —

6/30/1974, and
e $37.56 per year of past service.

Eligibility:
For benefits earned before July 1, 2011 Normal Retirement
Age is 60 with five pension credits.

For benefits earned after June 30, 2011 Normal Retirement
Age is 62 with five pension credits.

CHEIRON &

4.

Early Retirement

Benefit: The normal retirement benefit reduced by age
according the following scale:

. Benefits Benefits
Retirement -

Age earned prior to  earned after
July 1, 2011 June 30, 2011

62 1.00 1.00

61 1.00 0.92

60 1.00 0.84

59 0.92 0.76

58 0.84 0.68

57 0.76 0.60

56 0.68 0.56

55 0.60 0.52

54 0.56 0.48

53 0.52 0.44

52 0.48 0.40

51 0.44 0.36

50 0.40 0.32

Eligibility: Age 50 with five pension credits.

33



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

5. Disability Benefits
Benefit: None.
6. Death Benefits

Benefit: A 50% joint and survivor annuity payable any time
after the participant’s early retirement date.

Eligibility: Five pension credits and married at death.

7. Forms of Pension Payment

The normal form of payment for a single employee is a life
annuity. A participant may elect to receive a reduced benefit
payable for life with 50%, 66%%, 75%, or 100% of such
reduced benefit continued to his or her spouse upon the death
of the employee. In addition, a participant may elect to receive
a further reduced benefit in order to receive the normal form
benefit amount if the spouse predeceases the employee.

8. Suspension of Benefits
The Trustees received final authorization from the U.S.
Department of the Treasury on June 8, 2018 to implement a
26.5% suspension effective July 1, 2018. The suspension is
only on a participant’s accrued benefit that was earned before
July 1, 2016 and is subject to the limitations in IRC Section
432(e)(9)(D).

9. Changes in Plan Provisions Since the Last Valuation
None.

CHEIRON &



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

Actuarial Methods

1. Funding Method: Unit Credit Cost Method

The cost method for valuation of liabilities used for this
valuation is the Unit Credit Cost Method. This is one of a
family of valuation methods known as an accrued benefits
method. The chief characteristic of an accrued benefits method
is that the funding pattern follows the pattern of benefit
accrual. Under the Unit Credit Cost Method, the normal cost is
determined as that portion of each Participant’s benefit
attributable to service expected to be earned in the upcoming
plan year. The Actuarial Liability, which is determined for
each Participant as of each valuation date, represents the
actuarial present value of the Participant’s current accrued
benefit as of the valuation date.

One of the significant effects of this funding method is that,
depending on the demographics of the population, the Unit
Credit Cost Method tends to produce lower costs in the early
years. There is a possibility that as the population ages, the
annual cost could increase over time.

4

2. Asset Valuation Method

The Actuarial Value of Assets is equal to the Market Value of
Assets less unrecognized returns in each of the last five years.
Unrecognized return is equal to the difference between the
actual market return and the expected return on market value,
and is recognized over a five-year period.

The resulting Actuarial Value of Assets is then limited to be no
greater than 120% and no less than 80% of the Market Value of
Assets on the valuation date.

Changes to Actuarial Methods Since Prior Valuation
None.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

Actuarial Assumptions 4. Pre-Retirement Withdrawal Rates
1. Valuation Date Sample rates are shown below:
July 1, 2019. . .
Duration  Termination
2. Rates of Investment Return from Hire Rate
5.50% per annum for funding and ASC 960 purposes; 0 25%
6.00% per annum for Present Value of Vested Benefits 1 25
(Withdrawal Liability) g g
All investment returns are net of investment expenses. 4 10
_ 7 8
3. Rates of Mortality 12 7
Healthy and Disabled Lives 17 7
RP-2014 Mortality Table with Blue Collar adjustment, adjusted 22 5
to factor out Scale MP-2014 from the 2006 base year, then 27+ 3

projected forward using Scale MP-2015 on a generational
basis, with gender-specific rates. 5 Rates of Retirement

The generational projection of the tables automatically Pre-July 1,  Post June 30,

accounts for mortality improvement based on the participant’s Age 2011 2011
year of birth. <49 0% 0%

50-55 5 5

56 10 10

57 15 10

58 20 10

59 20 15

60 100 20

61 100 20

62 100 100

These rates are applied active and inactive vested participants.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

. Assumed Form of Payment
Future retirees are assumed to elect a single life annuity form
of payment.

Inactive Partially Vested Members

No liability was retained for contingently vested former
participants currently aged 65 or over, based on the assumption
that they are either currently retired or will never apply for
benefits; 45% of the liability was retained for those under 65 to
account for reciprocity agreements with related trusts. The
retained contingent liability is reflected in the present value of
accrued nonvested benefits.

These participants are assumed to retire at age 60 if they have
not earned benefits after July 1, 2011. Otherwise, they are
assumed to retired at age 62.

Unknown Data for Participants

Participants with missing dates of birth are assumed to be 41
years old the first year reported. They are then assumed to age
normally until an actual date of birth is provided.

Participants with missing gender codes were assumed to be
male.

Covered Hours and Expected Contributions

This valuation used an hours assumption provided by the
Trustees of 185,000 and currently negotiated hourly
contribution rates. The hourly base contribution rate is assumed
to be $13.75, so the assumed contribution is $2,543,750. Of
this contribution $4.75 is benefit bearing and $9.00 is allocated
to the Rehabilitation Plan. This assumption is spread evenly
over all active participants.

CHEIRON &

10.

11.

12.

Marriage Assumption

Survivor benefits are provided for all Plan participants. 100%
of active and terminated vested participants are assumed to be
married. Wives are assumed to be three years younger than
husbands.

Current Liability Assumptions
Interest: 3.07%.
Mortality: IRS 2019 Static Mortality Table

Administrative Expenses

The annual operating expense assumption is $600,000 per year,
assumed middle of the year ($584,151 assumed beginning of
the year).

For determining the Present Value of Accumulated Benefits
FASB ASC 960, the future expense assumption is assumed to
be 11.1% of Accrued Liability. This amount is based on
mid-year cash flows of $763.30 per participant for the current
plan year, increasing at the rate of 2% per year.
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ACTUARIAL VALUATION REPORT AS OF JULY 1, 2019

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

Rationale for Economic Assumptions

In accordance with Actuarial Standard of Practice No. 27, the
justification for the 5.50% discount rate is based on the
investment manager’s capital market outlook.

The investment manager expects a 10-year geometric return of
5.50% based on 2.0% inflation, the current asset allocation to
various asset classes, and his firm’s capital market
assumptions.

Based on the investment manager’s expectations an investment
return assumption of 5.50% was selected. This rate may not be
appropriate for calculations other than those relating to Internal
Revenue Code (IRC) sections 404, 412, 431, and 432.

The measurement date for the Unfunded Vested Benefits for
Withdrawal Liability purposes is June 30, 2019 and the
discount rate change from 6.0% to 5.5% was made effective as
of July 1, 2019. Starting next year, the discount rate change
will be recognized.

For purposes of calculating Current Liability per IRC section
431(c)(6), the top of the permissible range was used as
published in the applicable IRS Notice based on the historical
practice of the Plan.

Rationale for Demographic Assumptions

In accordance with Actuarial Standard of Practice No. 35, the
demographic assumptions used in this report originally came
from the prior actuary’s best estimates of demographic
experience.

CHEIRON &

An experience study of the Plan’s demographic assumptions
will be performed once a sufficient amount of recent data has
been accumulated.

For purposes of calculating Current Liability per IRC section
431(c)(6), the static mortality table as described under
Regulation 81.430(h)(3)-1(a)(3) was used.

15. Summary of Changes Since the Last VValuation

a. The RPA ’94 current liability interest rate was changed
from 3.00% to 3.07% to comply with appropriate guidance.

b. The mortality table used to determine RPA 94 current
liability is the static mortality table as described under
Regulation §1.430(h)(3)-1(e). The 2018 table was updated
to 2019 as provided by Notice 2018-02.

c. The discount rate was changed from 6.00% to 5.50% to

better reflect the investment manager’s capital market
outlook with the current asset allocation.
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Board of Trustees September 27, 2019
Alaska Ironworkers Pension Plan EIN: 91-6123695
7525 SE 24" Street, Suite 200 PIN: 001
Mercer Island, WA 98040 Tel: (800) 325-6532

Re:  Annual Certification of Plan Status under Internal Revenue Code 8432(b) and
Employee Retirement Income Security Act of 1974 §305(b)

Dear Board of Trustees:
CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code (“Code”) and Section 305(b)(3)
of the Employee Retirement Income Security Act of 1974 (“ERISA”), we certify, for the plan
year beginning July 1, 2019, that the Plan is in critical status as that term is defined in
Section 432(b) of the Code and Section 305(b) of ERISA as amended by the Multiemployer
Pension Reform Act of 2014 (“MPRA”). In addition, the Plan is not projected to be classified as
being in critical and declining status.

This certification has been prepared in accordance with generally recognized and accepted
actuarial principles and practices and our understanding of the Code of Professional Conduct and
applicable Actuarial Standards of Practice set out by the Actuarial Standards Board as well as
applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
Qualification Standards of the American Academy of Actuaries to render the opinion contained
herein. This certification does not address any contractual or legal issues. We are not attorneys
and our firm does not provide any legal services or advice.

The Rehabilitation Period began on July 1, 2011 and ends June 30, 2021. As shown in
Appendix 111, the Plan is certified as making scheduled progress in meeting the requirements of
its Rehabilitation Plan.

This certification was prepared solely for the Trustees of the Plan and the Secretary of the
Treasury. It only certifies the condition of the Plan under Code Section 432 as added by the
Pension Protection Act of 2006 and amended by the Multiemployer Pension Reform Act of 2014
and should be used only for that purpose. Other users of this certification are not intended users
as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to
such other users.

In preparing this certification, we have relied on information supplied by the Board of Trustees
and the Plan administrator. This information includes, but is not limited to, Plan provisions,
employee data, financial information, and expectations of future industry activity. We performed
an informal examination of the obvious characteristics of the data for reasonableness and
consistency in accordance with Actuarial Standards of Practice No. 23. The material presented is
based on the same Plan provisions, actuarial assumptions, and data used in preparing the
July 1, 2018 actuarial valuation of the Plan, unless otherwise noted.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees
September 27, 2019
Page 2

Future results may differ significantly from the current results presented in this certification due
to such factors as the following: plan experience differing from that anticipated by the
assumptions; changes in assumptions; and, changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersigned with any questions.

Sincerely,

Qo M D Hiotast)) Rl
Joshua A. C. Davis, FSA, EA (17-07397) Michael J. Noble, FSA, EA (17-06711)
Principal Consulting Actuary Principal Consulting Actuary

Attachments: Appendix I:  Tests of Plan Status
Appendix II:  Detail for Actuarial Certification
Appendix I1l: Scheduled Progress
Appendix IV: Methodology and Assumptions

cc: Secretary of the Treasury



APPENDIX | = TESTS OF FUND STATUS

Critical Status — The Plan will be certified as critical if it meets both of the
following tests:

1 The Plan was in critical status for the immediately preceding plan year.

2 The Plan is projected to have an accumulated funding deficiency for the plan
year or any of the 9 succeeding plan years, without regard to the use of the
shortfall funding method but taking into account any extensions of the
amortization periods under section 431(d) of the Code.

Critical and Declining Status — The Plan will be certified as critical and declining
if it meets test 3.

3 The Plan is critical and projected to become insolvent within the current or the
next 14 (19 if the Plan’s number of inactives is more than twice the number of
actives or if the funding level is below 80%) plan years.

Condition
Met?

YES

YES

NO

The Plan is certified to be in critical status for 2019. In addition, the Plan is not projected to

be classified as being critical and declining status.
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APPENDIX Il = DETAIL FOR ACTUARIAL CERTIFICATION

A. PROJECTIONS

1. Funding Standard Account Credit Balance (used in Test 2)

Credit adjusted with interest to end of year
Date Balance Charges Credits Contributions
7/1/2019 ($31,241,727) $8,787,364 $5,341,357 $2,618,951
7/1/2020 (33,943,286) 8,382,699 5,348,967 2,618,951
7/1/2021 (36,394,664) 8,374,603 5,453,702 2,618,951
7/1/2022 (38,880,294) 4,639,043 5,079,909 2,618,951
7/1/2023 (38,153,295) 3,553,150 4,845,278 2,618,951
7/1/2024 (36,531,414) 2,078,440 4,695,277 2,618,951
7/1/2025 (33,487,511) 2,092,943 4,064,903 2,618,951
7/1/2026 (30,905,850) 2,057,632 3,997,569 2,618,951
71112027 (28,201,312) 2,072,698 3,833,333 2,618,951
7/1/2028 (25,513,805) 2,088,055 3,632,867 2,618,951
711/2029 (22,880,870) [

The projected funding standard account is based on the methods and assumptions set out in
Appendix IV. In addition, the projection of future contributions is based on the Trustees’
estimate of future industry activity multiplied by the contribution rates contained in the
current collective bargaining agreements under which the Plan is maintained.

2. Solvency Projection (used in Test 3 and Scheduled Progress)

Projected Projected
Market Value Projected Benefits and Investment
Date of Assets Contributions Expenses Earnings
7/1/2019 $47,946,427 $2,543,750 $6,164,235 $2,769,753
7/1/2020 47,095,696 2,543,750 6,173,550 2,718,434
7/1/2021 46,184,330 2,543,750 6,155,123 2,664,297
7/1/2022 45,237,253 2,543,750 6,106,951 2,608,896
7/1/2023 44,282,948 2,543,750 6,079,669 2,552,444
7/1/2024 43,299,474 2,543,750 6,074,337 2,493,594
7/1/2025 42,262,480 2,543,750 5,995,292 2,433,711
7/1/2026 41,244,648 2,543,750 5,926,048 2,374,688
7/1/2027 40,237,039 2,543,750 5,827,546 2,317,143
7/1/2028 39,270,386 2,543,750 5,754,286 2,261,310
7/1/2029 38,321,160 2,543,750 5,665,818 2,206,972
7/1/2030 37,406,064 2,543,750 5,587,185 2,154,391
7/1/2031 36,517,020 2,543,750 5,515,595 2,103,164
7/1/2032 35,648,339 2,543,750 5,402,184 2,054,396
7/1/2033 34,844,302 2,543,750 5,294,832 2,009,328
7/1/2034 34,102,548 2,543,750 5,185,368 1,968,059
7/1/2035 33,428,989 2,543,750 5,089,613 1,930,476
7/1/2036 32,813,602 2,543,750 4,989,755 1,896,505
7/1/2037 32,264,102 2,543,750 4,896,431 1,866,294
7/1/2038 31,777,715 2,543,750 4,801,183 1,839,926
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71112039 $31,360,208 $2,543,750 $4,701,116 $1,817,834
7/1/2040 31,020,676 2,543,750 4,601,259 1,800,414
71112041 30,763,582 2,543,750 4,501,372 1,787,942
71112042 30,593,901 2,543,750 1,392,970 1,780,966
7/1/2043 30,525,647 2,543,750 1,087,061 1,780,001
71112044 30,562,337 2,543,750 1,186,332 1,785,181
71112045 30,704,935 2,543,750 1,089,045 1,796,613
71112046 30,956,252 2,543,750 3,998,860 1,814,358
71112047 31,315,500 2,543,750 3,018,164 1,838,298
71112048 31,779,384 2,543,750 3,837,970 1,868,502
7/1/2049 32,353,666 [

Projected benefit payments and contributions reflect projected changes in industry activity
provided by the Trustees and the assumption that all of the projected contribution increases in
the Rehabilitation Plan will be reflected in future bargaining agreements. The projections use
the assumptions set out in Appendix IV. The Projected Contributions provided on the
previous page are mid-year contribution amounts and do not include interest to the end of the
year.

Projected expenses incorporate an expense inflation assumption of 2.00% per year.
Given the assumed rate of return of 6.00%, the projected investment earnings, and
contributions are expected to become greater than the projected benefits and expenses for the

foreseeable future. Though not shown in the table above, the Plan is projected to be solvent
through June 30, 2051.

B. OTHER INFORMATION
1. Prior Year Status (used in Test 1)

For the plan year beginning July 1, 2018, the Plan was certified as being in critical status
as that term is defined in Section 432(b) of the Code and Section 305(b) of ERISA.

2. Support Ratio (used in Test 3)
As of the July 1, 2018 valuation, there were 126 actives and 660 inactives. Therefore,

insolvency must be tracked over a 20-year period to determine if the Plan should be
considered to be in critical and declining status.



APPENDIX Il = SCHEDULED PROGRESS

On August 27, 2010, the Plan was certified as being in critical status for the plan year beginning
July 1, 2010. A Rehabilitation Plan was adopted August 30, 2010. The Rehabilitation Period for
the Plan is the 10-year period beginning July 1, 2011 and ending June 30, 2021.

While the Board of Trustees has determined that the Plan has taken “all reasonable measures,” it
is not projected to emerge from critical status by the end of its Rehabilitation Period. Therefore,
the intent of the Rehabilitation Plan is to emerge at a date beyond the end of the Rehabilitation
Period or to forestall its possible insolvency.

After the implementation of the MPRA benefit reductions, the Plan is not projected to become
insolvent if all assumptions are met.

Since the Plan continues to take all reasonable measures, we are certifying that the Plan is
making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in
ERISA Section 305(b)(3)(A)(ii).



APPENDIX IV —= METHODOLOGY AND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of Investment Return
6.00% per annum, net of investment expenses.

2. Mortality Rates
Healthy and Disabled Lives
RP-2014 Mortality Table with Blue Collar adjustment, adjusted to factor out Scale
MP-2014 from the 2006 base year, then projected forward using Scale MP-2015 on a
generational basis with gender-specific rates.

3. Pre-Retirement Withdrawal Rates

Sample rates are shown below:

Duration Termination

from Hire Rate
0 25%

1 25

2 15

3 12

4 10

7 8

12 7

17 7

22 5

27+ 3

4. Rates of Retirement
" Pre-July 1,  Post June 30,
G 2011 2011
<49 0% 0%

50 - 55 5 5
56 10 10
57 15 10
58 20 10
59 20 15
60 100 20
61 100 20
62 100 100

*These rates are applied to active and inactive vested participants

CHEIRON & 7
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5. Assumed Form of Payment:
Future retirees are assumed to elect a single life annuity form of payment.

6. Inactive Partially Vested Members:
No liability was retained for contingently vested former participants currently aged 65 or
over, based on the assumption that they are either currently retired or will never apply for
benefits; 45%of the liability was retained for those under 65 to account for reciprocity
agreements with related trusts. The retained contingent liability is reflected in the present
value of accrued nonvested benefits.

These participants are assumed to retire at age 60 if they have not earned benefits after
July 1, 2011. Otherwise, they are assumed to retire at age 62.

7. Unknown Data for Participants:

Participants with missing dates of birth are assumed to be 41 years old the first year
reported. They are then assumed to age normally until an actual date of birth is provided.

Participants with missing gender codes were assumed to be male.

8. Covered Hours and Expected Contributions:
This valuation used an hours assumption provided by the Trustees of 185,000 and
currently negotiated hourly contribution rates. The hourly base contribution rate is
assumed to be $13.75. Of this contribution $4.75 is benefit bearing and $9.00 is allocated
to the Rehabilitation Plan. This assumption is spread evenly over all active participants.

9. Marriage Assumption:
Survivor benefits are provided for all Plan participants. 100% of active and terminated
vested participants are assumed to be married. Wives are assumed to be three years
younger than husbands.

10. Administrative Expenses:
The annual operative expense assumption is $612,000 per year, assumed middle of the
year ($582,772 assumed beginning of the year) in the 2019-2020 plan year increasing by
2% per year.

11. Rationale for Economic Assumptions:

In accordance with Actuarial Standard of Practice No. 27, the justification for the 6.00%
discount rate is based on the investment manager’s capital market outlook.

(CHEIRON & g
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The investment manager expects a 10-year geometric return of 6.0% based on 2.0%
inflation, the current asset allocation to various asset classes, and his firm’s capital
market assumptions.

Based on the investment manager’s expectations, an investment return of 6.0% was
selected. This rate may not be appropriate for calculations other than those relating to
Internal Revenue Code (IRC) sections 404, 412, 431, and 432.

Rationale for Demographic Assumptions:
In accordance with Actuarial Standard of Practice No. 35, the demographic assumptions
used in this report originally came from the prior actuary’s best estimates of demographic

experience.

An experience study of the Plan’s demographic assumptions will be performed once a
sufficient amount of recent data has been accumulated.
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B. Actuarial Methods

1.

2.

Funding Method: Unit Credit Cost Method

The cost method for the valuation of the accrued liabilities used for this valuation is the
Unit Credit Cost Method. This is one of a family of valuation methods known as an
accrued benefits method. The chief characteristic of an accrued benefits method is that
the funding pattern follows the pattern of benefit accrual. Under the Unit Credit Cost
Method, the normal cost is determined as that portion of each Participant’s benefit
attributable to service expected to be earned in the upcoming plan year. The Actuarial
Liability, which is determined for each Participant as of each valuation date, represents
the actuarial present value of the Participant’s current accrued benefit as of the valuation
date.

One of the significant effects of this funding method is that, depending on the
demographics of the population, the Unit Credit Cost Method tends to produce lower
costs in the early years. There is a probability that as the population ages, the annual cost
could increase over time.

Asset Valuation Method

The Actuarial Value of Assets is equal to the Market Value of Assets less unrecognized
returns in each of the last five years. Unrecognized return is equal to the difference
between the actual market return and the expected return on market value, and is
recognized over a five-year period.

CHEIRON & 10
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July 12, 2021

Board of Trustees

Alaska Ironworkers Pension Plan
7525 SE 24" Street, Suite 200
Mercer Island, WA 98040

Dear Trustees:

At your request, we have performed the July 1, 2020 Actuarial Valuation of the Alaska Ironworkers Pension Plan (the “Plan”). This
report contains information on the Plan’s assets and liabilities and also discloses contribution levels, including the minimum required
amount as mandated by Federal law.

In the Foreword, we refer to the general approach employed in the preparation of this report. We also comment on the sources and
reliability of both the data and the actuarial assumptions on which our findings are based. These comments are the basis for our
certification that this report is complete to the best of our knowledge. The results of this report are only applicable to the 2020 plan
year and rely on future Plan experience conforming to the underlying assumptions and methods outlined in this report. Future results
may differ significantly from the current results presented in this report due to such factors as the following: plan experience differing
from that anticipated by the assumptions, changes in assumptions, and changes in plan provisions or applicable law.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and
practices and our understanding of the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
Qualification Standards of the American Academy of Actuaries to render the opinion contained in this report. This report does not
address any contractual or legal issues. We are not attorneys and our firm does not provide any legal services or advice.

The purpose of this report is to present the annual actuarial valuation of the Alaska Ironworkers Pension Plan. This report was
prepared for the Trustees of the Alaska Ironworkers Pension Plan for the purposes described herein and for the use by the Plan auditor
in completing an audit related to the matters herein.

Other users of this report are not intended users as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or
liability to any other user.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees
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Sincerely,
Chelron

MlchaeIJ Noble, FSA, EA, FCA, MAAA
Principal Consultlng Actuary
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Robert F. Busey, FSA, EA, MAAA
Associate Actuary



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

FOREWORD

Cheiron has performed the Actuarial Valuation of the Alaska
Ironworkers Pension Plan as of July 1, 2020. The purpose of
this report is to:

1) Measure and disclose, as of the valuation date, the
financial condition and risks of the Plan;

2) Provide specific information and documentation required
by the Federal Government and the auditors of the Plan;
and,

3) Review past and expected trends in the financial
conditions of the Plan.

An actuarial valuation analyzes Plan assets and establishes
liabilities on a consistent basis, and traces the progress of both
from one year to the next. It includes measurement of the
Plan’s investment performance as well as an analysis of
Actuarial Liability gains and losses. This valuation report is
organized as follows:

Section | presents a summary of the valuation and compares
this year’s results to last year’s results. It also provides the
historical summary and future outlook of the Plan.

Section |1 identifies the primary risks to the Plan, provides
background information, and an assessment of those risks.

Section 111 contains exhibits relating to the valuation of assets.
Section 1V shows various measures on liabilities.

Section V shows the development of the minimum and
maximum contributions.

CHEIRON &

Section VI provides information required by the Plan’s
auditor.

The appendices to this report contain a summary of the Plan’s
membership at the valuation date, a summary of the major plan
provisions, and actuarial assumptions, methods, and models
used in the valuation.

In preparing our report, we relied on information (some oral
and some written) supplied by the Plan Administrator, the
Plan’s auditors, and the prior actuary’s report. This information
includes, but is not limited to, the Plan provisions, employee
data, and financial information. We performed an informal
examination of the obvious characteristics of the data for
reasonableness and consistency in accordance with Actuarial
Standard of Practice No. 23.

The actuarial assumptions, taken individually, reflect our
understanding and best estimate of the likely future experience
of the Plan. The results in this report are dependent upon future
experience conforming to these assumptions. To the extent that
future experience deviates from the actuarial assumptions, the
true cost of the Plan could vary from our results.

Please note this valuation was prepared using census data and
financial information as of the valuation date, July 1, 2020.
Events following that date are not reflected in this report.

A separate Withdrawal Liability Report has been prepared
which shows the development of the Plan’s Unfunded Vested
Benefits liability for Withdrawal Liability purposes.



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

SECTION I - SUMMARY

General Comments

Following is an analysis of the Plan’s experience for the prior
year followed by historical results and trends for the last 10
years.

Items of Note:

The Plan was initially certified as “Critical” (red) under the
Pension Protection Act of 2006 (PPA) for the plan year
beginning July 1, 2010. As required for Critical plans, a
Rehabilitation Plan was adopted by the Board in August
2010 in an effort to restore financial health to the Plan.

Despite the efforts made by adoption of the original
Rehabilitation Plan and its subsequent updates, the Plan
was certified as “Critical and Declining” as of July 1, 2016
because it was projected to become insolvent in the plan
year beginning July 1, 2030.

The Trustees initiated the process to receive approval from
the U.S. Department of the Treasury to suspend some
accrued benefits under IRC Section 432(e)(9)(D). On
June 8, 2018, the Trustees received final authorization to
implement a 26.5% suspension of accrued benefits earned
before July 1, 2016. The suspension was made effective as
of July 1, 2018.

For the plan year beginning July 1, 2020, the Plan was
certified as “Critical” and not projected to become
insolvent. It was also determined that the Plan was making
“scheduled progress” to improve its financial condition by

CHEIRON &

following its Rehabilitation Plan. For the plan year
beginning July 1, 2020, it was determined that all
reasonable measures have been taken and if the suspension
of benefits were undone, the Plan would be projected to
become insolvent.

The Market Value of Assets returned 5.40% over the period
July 1, 2019 through June 30, 2020. The Plan assumed it
would earn 5.50% over that period, so the return was
0.10% below what was expected. In dollars, the market
value investment loss (the difference between actual and
expected returns) was $46,061.

The Plan uses an Actuarial Value of Assets for various
purposes, including the determination of its annual
Minimum Required Contribution, which smooths annual
investment gains or losses over a period of five years. The
Actuarial Value of Assets returned 5.72% for the year,
resulting in a $98,074 actuarial gain when compared to the
5.50% return assumption.

Liability experience resulted in an actuarial gain of
$795,865 due primarily to more deaths, fewer retirements,
and more terminations than anticipated.

The operating expenses were $462,897 compared to the
assumption of $600,000. This produced an actuarial gain
for the 2020 plan year.

The total actuarial gain from all sources was $1,034,762.
The Unfunded Actuarial Liability was expected to increase
from $23.9 million in 2019 to $24.2 million in 2020, but
with the actuarial gain, it was $23.1 million.
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ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

SECTION I - SUMMARY

e The Plan’s funded ratio used for PPA purposes, which is
based on the Actuarial Value of Assets, increased from
66.3% to 66.5%. This funded ratio is also used in the
Annual Funding Notice that is sent out to participants every
year.

e The unfunded present value of vested benefits used to
allocate liability for Withdrawal Liability purposes
increased from $16.4 million to $19.0 million. The increase
is primarily due to the increase in liability due to the
change in the discount rate from 6.00% to 5.50%.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

SECTION I - SUMMARY

Table I-1
Summary of Principal Results
7/1/2019 7/1/2020 % Change

Funding Discount Rate 5.50% 5.50%

Participant Counts
Actives 163 128 (21.5)%
Terminated Vesteds 118 127 7.6 %
In Pay Status 534 524 (1.9Y%
Total 815 779 (4.4)%

Financial Information
Market Value of Assets (MVA) $ 48,525,457 $ 47,298,695 (2.5)%
Actuarial Value of Assets (AVA) $ 46,977,746 $ 45,809,995 (2.5)%
Unit Credit Actuarial Liability $ 70,899,639 $ 68,934,020 (2.8)%
Unfunded Actuarial Liability (AVA basis) $ 23,921,893 $ 23,124,025 (3.3)%
Funded Ratio (AVA basis) 66.3% 66.5%
Unfunded Actuarial Liability (MVA basis) $ 22,374,182 $ 21,635,325 (3.3)%
Funded Ratio (MVA basis) 68.4% 68.6%
Present Value of Vested Benefits (Withdrawal Liability) $ 64972213 * $ 66,302,178 20%
Unfunded Vested Benefits (MVA basis) $ 16,446,756 * $ 19,003,483 15.5%
Vested Benefit Funded Ratio (MVA basis) 74.7% 71.3%

Contributions and Cash Flows
ERISA Funding Deficiency (Beginning of Year) $ 31,070,053 $ 34,386,511 10.7 %
Employer Contributions (Actual / Expected) $ 1,984,553 $ 2,337,500 17.8 %
ERISA Minimum Required Contribution $ 36,424,909 $ 39,431,911 8.3%
Normal Cost (Unit Credit) $ 325,411 $ 304,619 (6.4)%
Anticipated Administrative Expenses (Beginning of Year) 584,151 584,151 0.0%
Total Normal Cost $ 909,562 3 888,770 (2.3)%
Prior Year Benefit Payments $ 5472,193 $ 5,269,569 (3.7)%
Prior Year Administrative Expenses $ 424,406 $ 462,897 9.1%
Prior Year Total Investment Income (Net of Expenses) $ 3,231,606 $ 2,521,151

*The measurement date for the Unfunded Vested Benefits is June 30, 2019 and reflects a discount rate of 6.0%.
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SECTION I - SUMMARY

Historical Summary

It is important to take a step back from the results and view them in
the context of the Plan’s recent history. Below are two charts
which display key results in the valuations of the last 10 years.

Assets and Liabilities

In the graph below, the gold bars represent the present value of
vested accrued benefits while the additional gray bars add the
additional non-vested accrued benefit values that together make up
the Actuarial Liability. The green line is the Market Value of
Assets and the blue line is the Actuarial Value of Assets.

$120 -
58%
$100 - 7% 57%  59% 599 g5 54%
$80 - 69%  66% 66%
2
2 %60 - %‘-‘-ﬁ
=
$40 -
$20
$0 -
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
%=AVA/AL Vested Liability Actuarial Liability —e===MVA =fi=AVA

The Plan’s funded ratio (Actuarial Value of Assets as a percent of
Actuarial Liability) was 58% in 2011.

The sharp increase in the Plan’s funded ratio from 2017 to 2018

was due to the suspension of benefits that became effective July 1,
2018.
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Minimum Funding

The chart below shows the contributions paid to the Plan (yellow
line), the Minimum Required Contribution before the Credit
Balance (red line), and the Credit Balance (gray area).

The Minimum Required Contributions before the Credit Balance
has exceeded contributions for the last 10 years. As a consequence
the Credit Balance has decreased over this period, and the Plan has
had a funding deficiency since 2015.
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SECTION Il — IDENTIFICATION AND ASSESSMENT OF RISK

The current and projected results in this report are based on a set of
assumptions about future economic and demographic experience.
In our opinion, these assumptions are reasonable and our best
estimate of future experience.

However, it is important to realize that future experience can
deviate, sometimes significantly, from that predicted by the
assumptions even when assumptions are appropriate. The annual
differences between actual experience and the expected experience
based on these assumptions produce an actuarial gain or loss each
year. These differences can generate significant volatility in future
results. Over time, if there is a trend and/or if the magnitude of
these actuarial gains or losses is significant there may be a need to
change a particular assumption.

This section of the report is intended to identify the primary risks
to the Plan, provide some background information about those
risks, and provide an assessment of those risks.

Identification of Risks

As we have discussed with the Board, the fundamental risk to the
Plan is that the contributions are inadequate to fund Plan benefits.
While there are a number of factors that could lead to contribution
amounts being inadequate, we believe the primary risks are:

e Investment risk,

e Contribution risk, and

e Participant longevity.

Investment Risk is the potential for investment returns to be
different than expected. The current assumption for investment
returns is 5.50% per year. This is a long-term expectation. This
means that in any given year, investment returns will be greater
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than or less than the assumption, but that the geometric mean of
the actual investment returns over time should be close to this
assumption.

The potential volatility of future investment returns is highly
influenced by economic conditions and the Plan’s asset allocation.
While portfolios with higher expected rates of return may lead to
lower measured liabilities and contribution requirements, they also
tend to come with higher amounts of volatility. If the assumption
of future investment returns changes, the measurement of liability
can be significantly affected. A 0.5% change to the assumed
annual rate of investment return can change the measurement of
liabilities by about 5.0%.

Contribution risk is the potential for actual future contributions to
deviate from expected future contributions. Contributions are
generated from contributory hours and are used to pay for the cost
of the benefit accruals earned during the year and current
administrative expenses, as well as to improve the funding levels
of the Plan. While the cost of benefit accruals will naturally
fluctuate with the amount of covered hours worked by participants,
the rate at which the Plan’s funding status will improve can
significantly change with the amount of contributory hours in
future years. An increase in hours will accelerate the funding,
while a decrease in hours may reduce or entirely stop the
improvement to funding.

Participant longevity, or how long participants live, will
determine how many monthly pension payments are needed to be
paid out by the Plan. If participants live longer on average than
expected, more assets will be needed to pay for benefits. If
lifetimes are shorter than expected, less will be paid and more
money will become available to pay for other participants’
benefits.
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While there are other drivers of the volatility of future results, they
are considered to not be as significant as the ones listed above.

Plan Maturity Measures

As a plan matures, many of the risks associated with the Plan often
become magnified, and the level of volatility increases. The cause
of this dynamic is that a more mature plan typically has higher
asset and liability values relative to the amount of contributory
hours, so unexpected events (investment or demographic tend to
have larger effects on the sustainability of the Plan.

Two key measures of maturity highlight this relationship: the
support ratio and net cash flow. Higher and increasing values of
these metrics indicate more risk and are a characteristic of
maturing plans.

Support Ratio

The following chart shows the participants of the Plan at
successive valuations. The numbers which appear above each bar
show the number of inactive members compared to the number of
active members (the support ratio) at each valuation date.

The support ratio over the last 10 years has fluctuated in a range
between 4.0 and 5.6. Since 2011, the inactive members have been
relatively stable while the number of actives has fluctuated.

Any loss in the Plan is usually solved by contribution increases
and/or benefit cuts. Consequently, an increasing support ratio
means each active participant’s share of fixing problems is also
increasing.

With 5.1 inactive members being supported by every active, the
Plan’s support ratio indicates that the Plan is very mature.
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Consequently, the Board should continue to consider ways to
manage the amount of investment risk per active participant as
opportunities present themselves.
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Net Cash Flows

The net cash flow of the plan as a percentage of the beginning of
year assets is another maturity measure that indicates the
sensitivity of the plan to short-term investment returns. Net cash
flow is equal to contributions less benefit payments and
administrative expenses. Mature plans can have large amounts of
benefit payments compared to contributions, particularly if they
are well funded, because investment returns will keep assets
growing. However, when a plan has a negative net cash flow,
investment losses in the short-term are compounded by the net
withdrawal from the plan leaving a smaller asset base to try to
recover from the investment losses. Large negative cash flows can
also create liquidity issues.
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The following chart shows the contributions, benefits and
expenses, investment return, and the Plan’s net cash flow as a
percentage of the Market Value of Assets over the past 10 years.
For the period shown, the Plan has had negative cash flows.
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The negative net cash flows as dollar amounts, shown as the red
dashed line, have been relatively stable through 2018 with a sharp
decrease in 2019 due to the suspension of benefits. The negative
net cash flow as a percentage of the Market Value of Assets,
shown as the teal line with value shown on the right vertical axis,
has shown a similar pattern during this period.

Having a negative cash flow means that the Plan is relying on
assets and earnings on assets to pay for benefits and expenses.
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Assessment of Risks

Baseline Projection

The two following charts show the expected progress of the Plan
over the next 20 years. They assume the assets earn exactly 5.50%
each year on the Market Value of Assets, including the plan year
ending June 30, 2021, and that all other funding assumptions
described in Appendix C are met. In addition, based on the current
expectations of the Board, these projections assume 170,000
contributory hours each future plan year.

As of the July 1, 2020 valuation date, all employers have adopted a
Rehabilitation Plan schedule. Consequently, the annual
contribution amounts shown reflect all scheduled Rehabilitation
Plan increases.

Additionally, this projection takes into consideration the
suspension of benefits that became effective July 1, 2018. Without
these suspensions the plan would be projected to become insolvent
by plan year ending 2034.
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Plan Cash Flows

The following chart compares expected future contributions (yellow line) to the cost of expected future benefit accruals (green bars) and the
interest of the Unfunded Actuarial Liability (pink bars). Also illustrated in the chart are expected benefits and expenses (blue line).
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Assets and Liabilities

The next chart shows the projected assets, liabilities, funded ratios, and PPA funding status (by the color of the top liability bars) over the next
20 years. The funded ratio is expected to gradually decrease over the projection period. The purple bars in the chart show the liability from
benefits earned before July 1, 2016 that were subject to the suspension while the red bars add the liability from benefits earned after this date.
The blue line with square markers is the Actuarial Value of Assets and the green line is the Market Value of Assets.

As of the valuation date, after taking into account all reasonable measures the Plan is not expected to emerge from Critical status by the end of
its Rehabilitation Period on July 1, 2021. Despite that, the Plan is no longer projected to become insolvent and is making “scheduled
progress” to improve its financial condition by forestalling insolvency.
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Stress Testing

To demonstrate the sensitivity of the Plan to the risk factors previously identified we consider several alternative scenarios focusing on their
effect on the Plan’s funded ratio. In these scenarios, we assume that the suspension of benefits that became effective July 1, 2018 remain in
effect.

In the table on the following page, we show the impact of a number of risk factors on the Plan by measuring the year that the Plan will reach
100% funded on a PPA basis. A PPA funded ratio of 100% means the Plan will have $1 of assets for each $1 of liability. The Plan is currently
projected to become insolvent sometime after 2070 if all the assumptions under the baseline projection are met. However, if the Plan has a
return in 2020 of 11% then the Plan is projected to reach full funding in 2052. To put the likelihood of the alternative scenarios occurring in
some context, the bottom of the table has the highest and lowest scenarios experienced by the Plan in the last 15 years.

The scenarios shown in this section are not intended to represent expected scenarios. They are intended to demonstrate the Plan’s sensitivity
to certain risk factors.
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Table 11-1

RISK ASSESSMENT

Investment Return Volatility Contributory Hours Volatility
Year of 100% PPA funded ratio Year of 100% PPA funded ratio
assuming 170,000 hours: Year assuming 5.5% return: Year
16.50% return for 2020 2042 185,000 hours for all years 2051
11.00% return for 2020 2052 170,000 hours for all years (baseline) N/A*
5.50% return for 2020 (baseline) N/A* 155,000 hours for all years N/A®
0.00% return for 2020 N/A®
-5.50% return for 2020 N/A®
Statutory Thresholds
Lowest 2020 return and Return
Remain Solvent for 50 years 3.10%
Historical Market Returns and Hours in the Last 15 Years
Return Hours
Highest Return (2011) 22.30% Highest Hours (2008) 323,913
Lowest Return (2009) -18.50% Lowest Hours (2019) 150,752
Average Return 6.15% Average Hours 219,207
! Projected to be insolvent after 2070.
% Projected to be insolvent in 2055.
* Projected to be insolvent in 2045.
4

Projected to be insolvent in 2051.

For this Plan, demographic experience from all sources (longevity, retirement, disability, turnover, etc.) has produced changes in liabilities of
less than 1.2% for each of the last seven years. The sum of liability changes due to demographic experience during period is negative $4.1
million. The main source of these liability gains is from people dying earlier than expected.

While demographic experience is producing volatility and will continue to do so in the funding ratio, it has been significantly smaller than
from investment returns or contributions for this Plan.
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Limitations of Assessments of Risk

The table on the previous page is not intended to be a comprehensive assessment and is limited in scope. A more detailed assessment can be
valuable to enhance the understanding of the risks identified above, especially when considering the effects of volatility from multiple drivers
at the same time. However, given the risk assessment presented in this report and the discussions with the Board of Trustees during meetings,
the advantages of a more detailed assessment may not justify its costs. We recommend the Trustees review the analysis provided annually and
consider a more detailed analysis periodically and when there is a substantial change in the financial position or maturity of the Plan.
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Assets at Market Value

Market Values show “snap-shot” or “cash-out” values which
provide the principal basis for measuring financial performance
from one year to the next.

Table 111-1
Statement of Assets at Market Value, June 30,

2019 2020

Assets

Short term funds $ 8,143 % 301,359

103-12 investment entity 5,692,060 6,142,183

Limited partnerships 2,943,240 2,236,215

Mutual funds 38,711,356 37,818,634
Receivables

Employer contributions 366,955 145,744

Accrued interest and dividends 108,425 9

Other 100 100

Checking, administrative 3,529 2,035

Checking, benefit payments 773,635 687,749
Liabilities

Accounts payable and accrued expenses (81,986) (35,333)
Market Value of Assets $ 48,525,457 $ 47,298,695

For funding purposes, the Plan uses an Actuarial Value of Assets
which smooths out market asset value fluctuations over five years
in order to provide less volatile cost results.
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Assets at Actuarial Value

The actuarial asset method recognizes the excess of actual asset
return over expected at the rate of 20% per year over five years,
subject to a minimum of 80% of the Market Value of Assets, and a
maximum of 120% of the Market Value of Assets.

Table I11-2
Development of Actuarial Value of Assets

Market Value of Assets, July 1, 2020 $ 47,298,695
PYE Investment Portion Not Return Not
Jun, 30 Gains / (Losses) Recognized Recognized
2016 (4,947,324) 0% $ 0
2017 2,911,826 20% 582,365
2018 1,723,003 40% 689,201
2019 423,305 60% 253,983
2020 (46,061) 80% (36,849)
Total $ 1,488,700
Preliminary Actuarial Value of Assets $ 45,809,995
120% of Market Value $ 56,758,434
80% of Market Value $ 37,838,956
Actuarial Value of Assets, July 1, 2020 $ 45,809,995
- as percentage of Market Value of Assets 96.9%
12
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Changes in Market Value
The components of change in market value are:

Contributions

Benefit Payments

Expenses

Investment Income (Realized and Unrealized)

The specific changes since the prior valuation are presented below:

Table 111-3
. i i ich i 0
Statement of Changes in Market Value during the_ plan year e_ndlng June 30, 2020, whl_ch is 0._10/o below
the valuation assumption of 5.50% for that period. This compares
Market Value of Assets - July 1, 2019 $ 48,525,457 to a return of 6.91% the prior year.
Employer Contributions 1,984,553
Withdrawal Liability Payments 0 Table 111-4
Gross Investment Income 2,674,794 Asset Gain/(Loss)
Benefit Payments (5,269,569) Market Value  Actuarial Value
Administrative Expenses (462,897) July 1, 2019 $ 48525457 $ 46,977,746
Investment Expenses (153,643) Employer Contributions 1,984,553 1,984,553
Market Value of Assets - July 1, 2020 $ 47,298,695 Withdrawal Liability Payments 0 0
Administrative Expenses (462,897) (462,897)
Benefit Payments (5,269,569) (5,269,569)
Expected Investment Income (5.50%) 2,567,212 2,482,088
Expected Value as of June 30, 2020 $ 47,344,756 $ 45,711,921
July 1, 2020 $ 47,298,695 $ 45,809,995
Investment Gain/(Loss) $ (46,061) $ 98,074
Return 5.40% 5.72%
13
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Gains/(Losses) from Investment Performance

The following table calculates the investment related actuarial
gain/loss and the return for the plan year on both a market value
and an actuarial value basis. The market value return is an
appropriate measure for comparing the actual asset performance to
the long-term assumption. The actuarial gain/loss on the actuarial
value basis is one component of the Plan’s experience gain/loss
recognized in minimum funding and incorporates a level of
smoothing of the underlying asset value volatility.

The assets measured at market value earned approximately 5.40%
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In this section, we present detailed information on Plan liabilities
including:

e Disclosure of Plan liabilities at July 1, 2019, and
July 1, 2020; and,

e Statement of changes in these liabilities during the year.
Disclosure

Several types of liabilities are calculated and presented in this
report. Each type is distinguished by the purpose for which they
are being used.

e Total Future Obligations: Used for analyzing the financial
outlook of the Plan, this represents the amount of money
needed today to fully pay off all the future benefits of the Plan,
assuming participants continue to accrue benefits.

e Actuarial Liabilities: Used in determining minimum funding
standards requirements, maximum tax-deductible
contributions, and long-term funding targets. These amounts
are determined using the Unit Credit Cost Method.

e Present Value of Accrued Benefits (PVAB): Used for
communicating the current levels of liabilities. This liability
represents the total amount of money needed to fully pay off all
future obligations of the Plan using funding assumptions and
assuming no further accrual of benefits. These amounts are also
determined using the Unit Credit Cost Method.

These liabilities are included in the Plan’s financial statement
for accounting purposes (FASB ASC Topic No. 960) including
the present value of future administrative expenses. This sum is
referred to as the present value of accumulated benefits.

CHEIRON &

e Withdrawal Liabilities: When an employer withdraws from
the Plan, the amount of Withdrawal Liability is based on the
Plan’s Unfunded Vested Benefits. Vested benefits are
non-forfeitable benefits that a participant would be entitled to if
they were to terminate coverage as of the end of the prior plan
year. Non-forfeitable benefits do not include death or disability
benefits unless they are related to the form of payment.

A separate Withdrawal Liability Report has been prepared
which shows the development of the Plan’s Unfunded Vested
Benefits liability for Withdrawal Liability purposes.

e Current Liabilities: Used for Federal Government compliance
purposes, the calculation of this liability is defined by federal
regulations and is used to determine maximum allowable
tax-deductible contributions.

The table on the following page discloses these liabilities for the
current valuation and the prior one. Present value of accumulated
benefits for accounting purposes are shown in Section VI. With
respect to each disclosure, a subtraction of the appropriate value of
Plan assets yields, for each respective type, a surplus or unfunded
liability.
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Table IV-1
Liabilities/Net Surplus (Unfunded)
7/1/2019 7/1/2020
Total Future Obligations
Active Participant Benefits $ 8,603,417 $ 7,826,868
Retiree and Inactive Benefits 65,461,097 64,110,336
Present Value of Future Benefits $ 74,064,514 $ 71,937,204
Actuarial Liability
Active Participant Benefits $ 5,438,542 $ 4,823,684
Retiree and Inactive Benefits 65,461,097 64,110,336
Actuarial Liability $ 70,899,639 $ 68,934,020
Actuarial Value of Assets 46,977,746 45,809,995
Net Surplus (Unfunded) $ (23,921,893) $ (23,124,025)
Percent Funded (PPA Funded Ratio) 66.3% 66.5%
Withdrawal Liability
Retirees and Beneficiaries $ 52,819,683 $ 52,552,974
Terminated Vested Participants 7,552,167 9,241,406
Active Participants 4,600,363 4,507,798
Vested Liability $ 64,972,213 $ 66,302,178
Market Value of Assets 48,525,457 47,298,695
Net Surplus (Unfunded) $ (16,446,756) $ (19,003,483)
Percent Funded 74.7% 71.3%
Current Liability (RPA "94) $ 92,448,191 $ 93,648,397
Market Value of Assets 48,525,457 47,298,695
Net Surplus (Unfunded) $ (43,922,734) $ (46,349,702)
Percent Funded 52.5% 50.5%
RPA '94 Prescribed Interest Rate 3.07% 2.68%
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Allocation of Liabilities by Type

The Plan’s participants may qualify for a benefit on death, termination, or disability as well as on retirement. The value of the liabilities

ALASKA IRONWORKERS PENSION PLAN
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SECTION IV - LIABILITIES

arising from each of these sources is shown in the following table:

Benefit Type

Retirement

Table V-2
Allocation of Liabilities by Type

July 1, 2020
Termination

Death

Disability

Unit Credit Normal Cost $ 205,333 | $ 96,917 | $ 2,369 | $ 0 304,619
Unit Credit Actuarial Liability
Actives $ 3,888,622 | $ 899,723 | $ 35339 (| $ 0 4,823,684
Terminated Vesteds 0 11,557,362 0 0 11,557,362
Retirees and Beneficiaries 50,882,296 0 0 1,670,678 52,552,974
Total $ 54,770,918 | $ 12,457,085 | $ 35,339 | $ 1,670,678 68,934,020
RPA Current Liability Normal Cost $ 384,809 | $ 238,151 | $ 3,476 | $ 0 626,436
RPA Current Liability
Actives $ 6,505,404 | $ 2,051,431 | $ 45569 | $ 0 8,602,404
Terminated Vesteds 0 18,078,623 0 0 18,078,623
Retirees and Beneficiaries 64,828,735 0 0 2,138,635 66,967,370
Total $ 71,334,139 | $ 20,130,054 | $ 45569 | $ 2,138,635 93,648,397
Vested RPA Current Liability
Actives $ 3,772,854 | $ 4,178517 | $ 43,074 | $ 0 7,994,445
Terminated Vesteds 0 14,454,935 0 0 14,454,935
Retirees and Beneficiaries 64,828,735 0 0 2,138,635 66,967,370
Total $ 68,601,589 | $ 18,633,452 | $ 43,074 | $ 2,138,635 89,416,750

<CHEIRON &




ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

SECTION IV - LIABILITIES

Changes in Liabilities

Each of the liability measures shown in the preceding table
changes at successive valuations as the experience of the Plan
emerges. The liabilities change for any of several reasons,
including:

New hires since the last valuation

Benefits accrued since the last valuation

Plan amendments and bargaining agreement changes
Interest on Actuarial Liabilities

Benefits paid to retirees and beneficiaries

Participants leaving employment at rates different than
expected

Changes in actuarial assumptions

Changes in actuarial methods

The following table shows the change Actuarial Liability measure
since the last valuation.
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Table IV-3
Actuarial Liability (Gain)/Loss
Liabilities, July 1, 2019 $ 70,899,639
Liabilities, July 1, 2020 $ 68,934,020
Liability Increase / (Decrease) $ (1,965,619)
Change due to:
Plan Amendment $ 0
Assumption Change 0
Accrual of Benefits 325,411
Benefit Payments (5,269,569)
Interest 3,774,404
Method Change N/A
Actuarial Liability (Gain)/Loss (795,865)
Total $ (1,965,619)
17
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Table IV-4
Development of Actuarial Gain/Loss

coO N o o A W DN P

For the Year Ended June 30, 2020

. Unfunded Actuarial Liability at Start of Year

. Normal Cost and Expense at Start of Year

. Interest on 1. and 2. to End of Year

. Employer Contributions for Year

. Interest on 4. to End of Year

. Increase in Unfunded Actuarial Liability Due to Changes in Assumptions
. Increase in Unfunded Actuarial Liability Due to Changes in Plan Design
. Expected Unfunded Actuarial Liability at End of Year

[1.+2.+3.-4.-5.+6.+7]

. Actual Unfunded Actuarial Liability at End of Year, not less than zero
10.

Actuarial Gain / (Loss) [8. —9.]
(@) Liability Gain / (LosS)
(b) Investment Gain / (L0sS)
(c) Expense Gain/ (Loss)

$

23,921,893
909,562
1,365,730
1,984,553
53,845

0

0
24,158,787

23,124,025

1,034,762
795,865
98,074
140,823
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In this section, we present detailed information on Plan
contributions from two perspectives:

e Minimum Required Contribution, and
e Government Limits which could affect the above.

Minimum Required Contribution

For this Plan, the funding method used to determine the Minimum
Required Contribution (MRC) is the Unit Credit Cost Method. It is
usually determined in two parts.

The first part is the Unit Credit Normal Cost. This is the cost to the
Plan of providing the benefits expected to be earned in the current
year for each active participant. An assumption for Plan expenses
is then added to this normal cost to arrive at a total normal cost for
the Plan.

The second part is an amortization payment to pay off the
Unfunded Actuarial Liability. The Unfunded Actuarial Liability is
the difference between the actuarial assets of the Plan at the
valuation date and the liabilities of the Plan as determined by the
actuarial cost method. The amortization payment is determined by
the amortization schedule established by the Internal Revenue
Code minimum funding laws.

For this Plan there is a third part. It is the Funding Deficiency
(FD). The FD is the accumulation of the amounts that negotiated
contributions have been less than Minimum Required
Contributions in prior years.

Government Limits

ERISA and the Internal Revenue Code place various limits on the
contributions made to qualified pension plans. The limits impact
the minimum that must be paid, the maximum that can be
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deducted, and the timing of contributions. To ensure that minimum
contribution requirements are met, pension plans are required to
retain an Enrolled Actuary to complete Schedule MB to Form 5500
on an annual basis. Because the bargained contributions have been
less than the minimum required in years past, the Plan has a
negative Credit Balance or FD. The FD must be made up before
the Plan can again establish a Credit Balance in future years.

The Minimum Required Contribution (MRC) is shown below and

is compared to the various Government Limits and to employer
contributions. Per capita amounts are also shown.

Table V-1
Contributions

2019 2020
Minimum Required Contribution (MRC)
Normal Cost 325,411 304,619
Anticipated Expenses 584,151 584,151
Prior Year Funding Deficiency 31,070,053 34,386,511
Amortization Payment 2,546,365 2,100,938
Interest to End of Year 1,898,929 2,055,692

Total $ 36424909 $ 39431911

Government Limits

Maximum Deductible Contribution 83,132,227 85,680,219
MRC (before Funding Deficiency) 3,646,003 3,154,142
Funding Deficiency (End of Year) (34,386,511) (37,030,990)
Actual/Estimated Contributions 1984553 $ 2,337,500
Count of Active Participants 163 128
Per Capita MRC $ 223,466 $ 308,062
Per Capita Employer Contribution 12,175 18,262
19
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In addition to the minimum required contribution show in the previous table, the tables on the following pages show the IRS Funding

Standard Account, as well as the development of the maximum deductible contributions for 2019 and 2020.

Table V-2
Funding Standard Account for 2019 and 2020 Plan Years
1. Charges for Plan Year 2019 2020
(a) Prior Year Funding Deficiency $ 31,070,053 $ 34,386,511
(b) Normal Cost Plus Expenses 909,562 888,770
(c) Amortization Charges 7,522,890 7,175,176
(d) Intereston a., b., and c. to Year End 2,172,638 2,334,775
(e) Additional Funding Charge N/A N/A
(F) Interest Charge due to Late Quarterly Contributions N/A N/A
(9) Total Charges $ 41,675,143 $ 44,785,232
2. Credits for Plan Year
a. Employer Contributions (Actual / Expected) 1,984,553 2,337,500
b. Amortization Credits 4,976,525 5,074,238
c. Intereston a. and b. to Year End 327,554 342,504
d. Full Funding Limit Credit 0 0
e. Total Credits $ 7,288,632 $ 7,754,242
3. Credit Balance at End of Year [2.(e) — 1.(g)] $ (34,386,511) $ (37,030,990)

<CHEIRON &
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Table V-3

Calculation of the Maximum Deductible Contribution

For the Plan Year Starting July 1, 2020

(a)
(b)
(©)
(d)
(€)
(f)
(9)
(h)

2. PPA
(@
(b)
(c)
(d)
(e)
(f
9)
(h)
(i)
()
(k)
0}

1. "Fresh Start" Method

Normal Cost Plus Expenses

Net Charge to Amortize Unfunded Actuarial Liability over 10 years
Interest on a. and b.

Total

Minimum Required Contribution at Year End

Larger of d. and e.

Full Funding Limitation as of Year End

Maximum Deductible Contribution, lesser of f. and g.

2006 Full Funding Limit

RPA 1994 Current Liability at Start of Year (2.68%)

Present Value of Benefits Estimated to Accrue during Year
Expected Release

Net Interest on a., b., and c. at Current Liability Interest Rate
Expected Current Liability at End of Year, [a. +b. +c. + d.]
140% of e.

Actuarial Value of Assets at Start of Year

Expected Expenses

Expected Benefit Payments

Net Interest on g., h. and i. at Valuation Interest Rate
Estimated Value of Assets, [g. + h. +i.+].]

Unfunded Current Liability at Year End [f. — k.], not less than $0

3. Maximum Deductible Contribution at Year End, greater of 1.(h.) and 2.(1.)

888,770
2,907,879
208,816

4,005,465
39,431,911
39,431,911
40,024,128
39,431,911

93,648,397

626,436
(5,417,107)

2,454,456

91,312,182
127,837,055
45,809,995
(584,151)
(5,409,655)
2,340,647

©* +H

42,156,836
85,680,219

85,680,219
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Table V-4

Schedule of Amortization Charges Required for Minimum Required Contribution
As of July 1, 2020

Type ot Base

. Combination of bases

. Change in assumptions
. Actuarial loss

. Change in assumptions
. Change in assumptions
. Actuarial loss

. Change in assumptions
. Change in assumptions
. Change in assumptions
. Change in assumptions
. Change in assumptions

Total Charges

Date

Established

7/1/2000
7/1/2004
7/1/2006
7/1/2006
7/1/2008
7/1/2009
7/1/2009
7/1/2011
7/1/2015
7/1/2016
7/1/2019

7/1/2020

Outstanding [Amortization

Balance

$ 9,679,383
2,571,022
20,218
718,546
112,152
2,451,373
2,696,793
245,809
2,463,546
1,855,493
3,220,145

$ 26,034,480

2215 %

Remaining | Beginning of Year

Amortization
Amount

4,512,101
254,127
20,218
65,100
39,402
662,904
729,270
46,641
309,794
217,331
318,288

7,175,176

<CHEIRON &
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Table V-5

Schedule of Amortization Charges Required for Minimum Required Contribution
As of July 1, 2020

7/1/2020 Remaining | Beginning of Year
Date Outstanding | Amortization Amortization
Type of Base Established Balance Years Amount

1. Change in assumptions 7/1/2002 3 381,481 12§ 41,955
2. Plan amendment 7/1/2003 713,342 13 74,163
3. Actuarial gain 711/2007 755,058 2 387,633
4. Change in assumptions 7/1/2007 274,392 17 23,939
5. Actuarial gain 7/1/2008 632,228 3 222,121
6. Actuarial gain 711/2010 440,745 5 97,831
7. Change in assumptions 7/1/2010 120,806 5 26,815
8. Plan amendment 7/1/2010 2,088,184 5 463,510
9. Actuarial gain 7/1/2011 330,414 6 62,694
10. Actuarial gain 7/1/2012 704,916 7 117,574
11. Change in assumptions 71112012 210,048 7 35,034
12. Actuarial gain 7/1/2013 1,195,338 8 178,863
13. Change in assumptions 7/1/2013 47,039 8 7,039
14. Actuarial gain 7/1/2014 1,803,229 9 245,854
15. Change in assumptions 71112014 2,789,662 9 380,345
16. Change in cost method 711/2014 518,644 4 140,252
17. Actuarial gain 711/2015 2,072,435 10 260,612
18. Actuarial gain 7/1/2016 187,872 11 22,005
19. Actuarial gain 71112017 1,146,990 12 126,146
20. Actuarial gain 7/1/2018 744,106 13 77,362
21. Plan amendment 7/1/2018 18,807,803 13 1,955,374
22. Actuarial gain 711/2019 297,472 14 29,403
23. Actuarial gain 71112020 1,034,762 15 97,714
Total Credits $ 37,296,966 $ 5,074,238
Total Charges $ 26,034,480 $ 7,175,176
Net Charge $  (11,262,486) $ 2,100,938




Table V-6
Balance Test as of July 1, 2020

1.
2.
3.

o1
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Net Outstanding Amortization Bases

Funding Deficiency at Start of Year

Unfunded Actuarial Liability at Start of Year from Funding Equation
[1.-2.]

. Actuarial Liability at Start of Year
. Actuarial Value of Assets at Start of Year
. Unfunded Actuarial Liability at Start of Year from Liability Calculation

[4.-5.]
The Fund passes the Balance Test because line 3. equals line 6.

$ (11,262,486)
(34,386,511)

$ 23,124,025

$ 68,934,020
45,809,995

$ 23,124,025

<CHEIRON &
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Table V-7

Development of Full Funding Limitation
For the Year Starting July 1, 2020

Minimum Maximum
1. Unit Credit Actuarial Liability Calculation
(a) Actuarial Liability 68,934,020 68,934,020
(b) Normal Cost with Expenses 888,770 888,770
(c) Lesser of Market Value and Actuarial Value of Assets 45,809,995 45,809,995
(d) Fund at Start of Year 0 0
(e) Net Intereston a., b., c., and d. 1,320,704 1,320,704
(f) Actuarial Liability Full Funding Limit [a. + b. —c. + d. + e.] 25,333,499 25,333,499
2. Full Funding Limit Override (RPA '94)
(a) RPA 1994 Current Liability at Start of Year (2.68%) 93,648,397 93,648,397
(b) Present Value of Benefits Estimated to Accrue during Year 626,436 626,436
(c) Expected Release (5,417,107) (5,417,107)
(d) Net Interest on a., b., and c. at Current Liability Interest Rate 2,454,456 2,454,456
(e) Expected Current Liability at End of Year, [a. +b. + ¢c. + d.] 91,312,182 91,312,182
(f) 90% of e. 82,180,964 82,180,964
(9) Actuarial Value of Assets at Start of Year 45,809,995 45,809,995
(h) Expected Expenses (584,151) (584,151)
(i) Expected Benefit Payments (5,409,655) (5,409,655)
(j) Net Interest on g., h., and i. at Valuation Interest Rate 2,340,647 2,340,647
(k) Estimated Value of Assets, [g. + h. +i. +j.] 42,156,836 42,156,836
() RPA 1994 Full Funding Limit Override [f. — k.] 40,024,128 40,024,128
3. Full Funding Limitation at End of Year, greater of 1(f) and 2(1). 40,024,128 40,024,128

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

SECTION VI - ACCOUNTING DISCLOSURES

Table VI-1

Present Value of Accumulated Benefits as of July 1, 2020
In Accordance with FASB ASC Topic 960*

Amounts Participants
1. Actuarial Present Value of Accumulated Vested Benefits
For Retirees and Beneficiaries $ 52,552,974 524
Terminated Vesteds 9,241,406 127
Active Participants 4,507,798 65
Vested Accumulated Benefits $ 66,302,178 716
2. Non-vested Accumulated Benefits $ 2,631,842 63
3. Present Value of Expected Administrative Expenses* $ 7,858,478
4, Present Value of Accumulated Benefits $ 76,792,498 779
5. Market Value of Assets $ 47,298,695
6. Funded Ratios
Vested Accumulated Benefits 71.3%
Accumulated Benefits 61.6%

* The expected administrative expenses associated with the Present Value of Accumulated Benefits is estimated to be 11.4% of the liabilities.

<CHEIRON &



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

SECTION VI - ACCOUNTING DISCLOSURES

Table VI-2
Reconciliation of Present Value of Accumulated Benefits

1. Present Value of Accumulated Benefits at Start of Prior Year (without Administrative Expenses)

2. Increase / (decrease) over Prior Year due to:
Accrual of Benefits
Benefit Payments
Interest
Plan Amendment
Assumption Change
Liability Experience (Gains)/Losses
Total

3. Present Value of Accumulated Benefits at End of Prior Year (without Administrative Expenses)
4. Present Value of Expected Administrative Expenses*

5. Present Value of Accumulated Benefits at End of Prior Year (with Administrative Expenses)

$ 70,899,639

$ 325411
(5,269,569)
3,774,404

0

0

(795,865)
$ (1,965,619)

$ 68,934,020
$ 7,858,478

$ 76,792,498

* The expected administrative expenses associated with the Present Value of Accumulated Benefits is estimated to be 11.4% of the liabilities.

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided by the Plan office as of July 1, 2020. Cheiron did not audit any of the data. However, we did perform
an informal examination of the obvious characteristics of the data for reasonableness and consistency in accordance with Actuarial Standard
of Practice No. 23.

The following is a list of data charts contained in this section:

Summary of Participant Data

Status Reconciliation of Participant Data

Distribution of Active Members by Age and Service

Counts and Average Benefit Amount by Age of Inactive Participants Entitled to Future Benefits
Counts and Average Benefit Amount by Age of Retirees, Beneficiaries, and Disabled Participants

Table A-1

Summary of Participant Data
for July 1, 2019 and July 1, 2020

Active Participants July 1, 2019 July 1, 2020
Count 163 128
Average Age 40.0 38.7
Average Benefit Service 6.2 7.4

Pensioners and Beneficiaries Receiving Payments

Count 534 524
Annual Benefits $ 5,340,700 $ 5,187,841
Average Monthly Benefit $ 833 $ 825

Terminated Vested Participants

Count 118 127
Annual Benefits $ 1,354,548 $ 1,496,508
Average Monthly Benefit $ 957 $ 982
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX A - MEMBERSHIP INFORMATION

Table A-2

Status Reconciliation
for July 1, 2019 and July 1, 2020

Terminated
Actives Vested Retired Disabled Spouses Total
1. July 1, 2019 valuation 163 118 427 30 77 815
2. Additions
a. New entrants 13 13
b. Non-vested returned to work 8 8
c. QDRO 0
d. Total 21 21
3. Reductions
a. Terminated - not vested (45) (45)
b. Lump Sum 0
c. Benefits expired 2 (2)
d. Deaths without beneficiary (10) 3 @ (14)
e. Total (45) (10) (3) 3 (61)
4. Changes in status
a. Terminated - vested (16) 16 0
b. Returned to work 5 (5) 0
C. Retired (6) 6 0
d. Disabled 0
e. Died with beneficiary 3 3 0
f. Data corrections 4 4
g. Total (1) 9 3 0 3 4
5. July 1, 2020 valuation 128 127 420 27 77 779

<CHEIRON &
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX A - MEMBERSHIP INFORMATION

Table A-3
Distribution of Active Members

by Age and Services as of July 1, 2020

COUNTS BY AGE/SERVICE

Service

Age Under 1 lto4 5t09 10to14 15t019 20to24 25t029 30to34 35t039 40&up Total
Under 25 1 6 0 0 0 0 0 0 0 0 7
25t0 29 1 6 7 0 0 0 0 0 0 0 14
30to 34 4 12 8 4 0 0 0 0 0 0 28
35t0 39 6 8 2 7 2 0 0 0 0 0 25
40 to 44 3 5 6 7 6 1 0 0 0 0 28
4510 49 1 2 0 1 3 0 0 0 0 0 7
50 to 54 0 1 2 0 2 1 0 0 0 0 6
55 to 59 1 3 2 0 4 1 0 1 0 0 12
60 to 64 0 0 0 0 1 0 0 0 0 0 1
65 to 69 0 0 0 0 0 0 0 0 0 0 0
70 & up 0 0 0 0 0 0 0 0 0 0 0

Total 17 43 27 19 18 3 0 1 0 0 128

<CHEIRON &

Average Age = 38.7 Average Service = 7.4
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX A - MEMBERSHIP INFORMATION

Table A-4

Age Distrubition of Inactive Participants
Participants Entitled to Fufture Benefits as of July 1, 2020

Terminated
Vesteds

Age Number Monthly Benefit
Under 30 1 $526

30-34 11 552

35-39 8 647

40-44 19 832

45-49 15 1,341

50-54 22 1,025

55-59 22 1,961

60-64 17 569
65 & Over 12 138

Total 127 $982
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX A - MEMBERSHIP INFORMATION

Table A-5

Age Distribution of Inactive Participants
Pensioners and Beneficiaries Receiving Benefits as of July 1, 2020

Normal, Early Beneficiaries
Disability and Deferred Vested and QDROs
Retirements Retirements Receiving Benefits Total
Age Number I\ézzg;:il Number  Monthly Benefit, Number I\égzg;:z Number  Monthly Benefit

Under 55 1 $ 1,346 1 $ 627 3 $ 619 5 $ 766
55-59 3 415 21 509 4 549 28 505
60-64 6 486 50 931 9 505 65 831
65-69 2 177 93 1,320 16 683 111 1,208
70-74 4 162 96 834 9 736 109 801
75-79 8 508 63 665 14 493 85 622
80-84 1 959 60 737 9 583 70 721
85 & Over 2 1,781 36 769 13 338 51 699
Total 27 $ 559 420 $ 892 77 $ 554 524 $ 825

<CHEIRON &



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

This summary of the plan provisions provides an overview of the
major provisions of the pension plan used in the actuarial
valuation. It is not intended to replace the more precise language of
the Plan document, and if there is any difference between the
description of the Plan herein and the actual text of the Plan
Document, the Plan Document will govern.

1. Effective Date of Plan
The Plan was established on June 4, 1969.

2. Vesting Credit
Five years of service.

3. Normal Retirement

Benefit: 1.0% of contributions for all hours worked in Covered
Employment on or after July 1, 2011 (only on the $4.75 of the
hourly contribution designated to benefits), plus

e 1.2% of contributions from 7/1/2003 — 6/30/2011,

e 2.1% of contributions from 7/1/2001 — 6/30/2003,

e 5.4% of contributions from 7/1/1974 — 6/30/2001,

e $37.56 for each pension credit earned from 7/1/1966 —

6/30/1974, and
e $37.56 per year of past service.

Eligibility:
For benefits earned before July 1, 2011 Normal Retirement
Age is 60 with five pension credits.

For benefits earned after June 30, 2011 Normal Retirement
Age is 62 with five pension credits.

CHEIRON &

4.

Early Retirement

Benefit: The normal retirement benefit reduced by age
according the following scale:

. Benefits Benefits
Retirement -

Age earned prior to  earned after
July 1, 2011 June 30, 2011

62 1.00 1.00

61 1.00 0.92

60 1.00 0.84

59 0.92 0.76

58 0.84 0.68

57 0.76 0.60

56 0.68 0.56

55 0.60 0.52

54 0.56 0.48

53 0.52 0.44

52 0.48 0.40

51 0.44 0.36

50 0.40 0.32

Eligibility: Age 50 with five pension credits.
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

5. Disability Benefits
Benefit: None.
6. Death Benefits

Benefit: A 50% joint and survivor annuity payable any time
after the participant’s early retirement date.

Eligibility: Five pension credits and married at death.

7. Forms of Pension Payment

The normal form of payment for a single employee is a life
annuity. A participant may elect to receive a reduced benefit
payable for life with 50%, 66%%, 75%, or 100% of such
reduced benefit continued to his or her spouse upon the death
of the employee. In addition, a participant may elect to receive
a further reduced benefit in order to receive the normal form
benefit amount if the spouse predeceases the employee.

8. Suspension of Benefits
The Trustees received final authorization from the U.S.
Department of the Treasury on June 8, 2018 to implement a
26.5% suspension effective July 1, 2018. The suspension is
only on a participant’s accrued benefit that was earned before
July 1, 2016 and is subject to the limitations in IRC Section
432(e)(9)(D).

9. Changes in Plan Provisions Since the Last Valuation
None.

CHEIRON &



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX C - ACTUARIAL ASSUMPTIONS, METHODS, AND MODELS

Actuarial Assumptions 4. Pre-Retirement Withdrawal Rates
1. Valuation Date Sample rates are shown below:
July 1, 2020. ; __
Duration  Termination
2. Rates of Investment Return from Hire Rate
5.50% per annum for funding and ASC 960 purposes; 0 25%
5.50% per annum for Present Value of Vested Benefits 1 25
(Withdrawal Liability) g g
All investment returns are net of investment expenses. 4 10
_ 7 8
3. Rates of Mortality 12 7
Healthy and Disabled Lives 17 7
RP-2014 Mortality Table with Blue Collar adjustment, adjusted 22 5
to factor out Scale MP-2014 from the 2006 base year, then 27+ 3

projected forward using Scale MP-2015 on a generational
basis, with gender-specific rates. 5 Rates of Retirement

The generational projection of the tables automatically Pre-July 1,  Post June 30,

accounts for mortality improvement based on the participant’s Age 2011 2011
year of birth. <49 0% 0%

50-55 5 5

56 10 10

57 15 10

58 20 10

59 20 15

60 100 20

61 100 20

62 100 100

These rates are applied active and inactive vested participants.

CHEIRON & 3



ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX C - ACTUARIAL ASSUMPTIONS, METHODS, AND MODELS

. Assumed Form of Payment
Future retirees are assumed to elect a single life annuity form
of payment.

Inactive Partially Vested Members

No liability was retained for contingently vested former
participants currently aged 65 or over, based on the assumption
that they are either currently retired or will never apply for
benefits; 45% of the liability was retained for those under 65 to
account for reciprocity agreements with related trusts. The
retained contingent liability is reflected in the present value of
accrued nonvested benefits.

These participants are assumed to retire at age 60 if they have
not earned benefits after July 1, 2011. Otherwise, they are
assumed to retired at age 62.

Unknown Data for Participants

Participants with missing dates of birth are assumed to be 41
years old the first year reported. They are then assumed to age
normally until an actual date of birth is provided.

Participants with missing gender codes were assumed to be
male.

Covered Hours and Expected Contributions

This valuation used an hours assumption provided by the
Trustees of 170,000 and currently negotiated hourly
contribution rates. The hourly base contribution rate is assumed
to be $13.75, so the assumed contribution is $2,337,500. Of
this contribution $4.75 is benefit bearing and $9.00 is allocated
to the Rehabilitation Plan. This assumption is spread evenly
over all active participants.

CHEIRON &
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11.

12.

Marriage Assumption

Survivor benefits are provided for all Plan participants. 100%
of active and terminated vested participants are assumed to be
married. Wives are assumed to be three years younger than
husbands.

Current Liability Assumptions
Interest: 2.68%.
Mortality: IRS 2020 Static Mortality Table

Administrative Expenses

The annual operating expense assumption is $600,000 per year,
assumed middle of the year ($584,151 assumed beginning of
the year).

For determining the present value of accumulated benefits
FASB ASC 960, the future expense assumption is assumed to
be 11.4% of Accrued Liability. This amount is based on
mid-year cash flows of $770.22 per participant for the current
plan year, increasing at the rate of 2% per year.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX C - ACTUARIAL ASSUMPTIONS, METHODS, AND MODELS

Rationale for Economic Assumptions

In accordance with Actuarial Standard of Practice No. 27, the
justification for the 5.50% discount rate is based on the
investment manager’s capital market outlook.

The investment manager expects a 10-year geometric return of
5.50% based on 2.0% inflation, the current asset allocation to
various asset classes, and his firm’s capital market
assumptions.

This rate may not be appropriate for calculations other than
those relating to Internal Revenue Code (IRC) sections 404,
412, 431, and 432.

The discount rate for Withdrawal Liability purposes was also
selected to be 5.50% based on the justification given above.

For purposes of calculating Current Liability per IRC section
431(c)(6), the top of the permissible range was used as
published in the applicable IRS Notice based on the historical
practice of the Plan.

Rationale for Demographic Assumptions

In accordance with Actuarial Standard of Practice No. 35, the
demographic assumptions used in this report originally came
from the prior actuary’s best estimates of demographic
experience.

An experience study of the Plan’s demographic assumptions
will be performed once a sufficient amount of recent data has
been accumulated.

CHEIRON &

For purposes of calculating Current Liability per IRC section
431(c)(6), the static mortality table as described under
Regulation 81.430(h)(3)-1(e) was used.

15. Summary of Changes Since the Last Valuation

a. The RPA 94 current liability interest rate was changed
from 3.07% to 2.68% to comply with appropriate guidance.

b. The mortality table used to determine RPA 94 current
liability is the static mortality table as described under
Regulation §1.430(h)(3)-1(e). The 2019 table was updated
to 2020 as provided by Notice 2019-26.
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APPENDIX C - ACTUARIAL ASSUMPTIONS, METHODS, AND MODELS

Actuarial Methods

1. Funding Method: Unit Credit Cost Method

The cost method for valuation of liabilities used for this
valuation is the Unit Credit Cost Method. This is one of a
family of valuation methods known as an accrued benefits
method. The chief characteristic of an accrued benefits method
is that the funding pattern follows the pattern of benefit
accrual. Under the Unit Credit Cost Method, the normal cost is
determined as that portion of each Participant’s benefit
attributable to service expected to be earned in the upcoming
plan year. The Actuarial Liability, which is determined for
each Participant as of each valuation date, represents the
actuarial present value of the Participant’s current accrued
benefit as of the valuation date.

One of the significant effects of this funding method is that,
depending on the demographics of the population, the Unit
Credit Cost Method tends to produce lower costs in the early
years. There is a possibility that as the population ages, the
annual cost could increase over time.

4

2. Asset Valuation Method

The Actuarial Value of Assets is equal to the Market Value of
Assets less unrecognized returns in each of the last five years.
Unrecognized return is equal to the difference between the
actual market return and the expected return on market value,
and is recognized over a five-year period.

The resulting Actuarial Value of Assets is then limited to be no
greater than 120% and no less than 80% of the Market Value of
Assets on the valuation date.

Changes to Actuarial Methods Since Prior Valuation
None.
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APPENDIX C — ACTUARIAL ASSUMPTIONS, METHODS, AND MODELS
Actuarial Models

Cheiron utilizes ProVal actuarial valuation software leased from
Winklevoss Technologies (WinTech) for the intended purpose of
calculating the liabilities, normal costs, and projected benefit
payments. We have examined the reasonableness of the input data
and assumptions, reviewed sample calculations for accuracy,
reconciled the actuarial gain loss, and find the aggregate results
reasonable and appropriate. We are not aware of any material
inconsistencies, unreasonable output resulting from the
aggregation of assumptions, material limitations or known
weaknesses that would affect this actuarial valuation report.

Projections in this valuation report were developed using P-Scan,
our proprietary tool for developing deterministic projections to
illustrate the impact of changes in assumptions, methods, plan
provisions, or actual experience (particularly investment
experience) on the future financial status of the Fund. These
projections assume the continuation of the plan provisions and
actuarial assumptions in effect as of July 1, 2020. The projections
assume that all future assumptions are met except where indicated.
We are not aware of any material inconsistencies, unreasonable
output resulting from the aggregation of assumptions, material
limitations or known weaknesses that would affect the projections
shown in this actuarial valuation report.

4
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Form 5500 Annual Return/Report of Employee Benefit Plan OMEB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
f th
ﬂﬁf’;rn‘l}e.géﬁeéuigfﬁfﬁéy sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2020
Emginge‘”éia‘egzgzg[]rny » Complete all entries in accordance with
mistrati the instructions to the Form 5500.
Administration This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection
Part | | Annual Report Identification Information
For calendar plan year 2020 or fiscal plan year beginning 07/01/2020 and ending  06/30/2021
A This retumn/report is for: a multiemployer plan D a ml'JIt.|ple'-employer plgn (F|Ier§ chgcklng this box must attach e} list of '
participating employer information in accordance with the form instructions.)
|:| a single-employer plan D a DFE (specify)
B This return/report is: |:| the first return/report D the final return/report
|:| an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . . .. ... ... . .. . e >
D Check box if filing under: Form 5558 |:| automatic extension |:| the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan
ALASKA IRONWORKERS PENSION PLAN number (PN) » 001
1c Effective date of plan
03/05/1968
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 91-6123695
ALASKA IRONWORKERS PENSION PLAN BOARD OF TRUSTEES 2C Plan Sponsor's telephone
number
907-561-5119
P.O BOX 93870 2d Business code (see
ANCHORAGE, AK 99509-3870 instructions)
238100

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

ﬁg\é Filed with authorized/valid electronic signature. 04/14/2022 ALLAN HARDING
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2020)

v. 200204




Form 5500 (2020) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 775
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YEAI.............cc..vveivviveeeiereeseeseeeeeeeeeeseessees s 6a(1) 130
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeieriiiriieieeseece et 6a(2) 100
b Retired or separated participants reCeIVING DENETILS................coviviviveieereeeeeeeeteeeeee st eteee e er e s et e e ees s s e aeses s e eneneseseeens 6b 453
C Other retired or separated participants entitled t0 fULUIE DENEFILS ...............cevieeueeeeieeeeeeeeeeee et see e 6C 135
d Subtotal. Add lINES BA(2), 61, AN BC......vvveeeeeeeeee e ee et ee et ee et et et ee e e e et e e eeeeee e e s e e ettt ten s eee e 6d 688
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccoiiiiiiiiiins 6e 56
T TOtal. A lINES BA GNA BE. ........v.veveeeeececiceceeiete ettt ettt s ettt e bbb s bt e e s e et ettt e s e s s s sssesesetetet et s et s s ssseeaetetetesas 6f 744
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEMY ....eveeceecteeeeete ettt ee et et ee ettt et et ee e e e et e et et s e e s et s s e e seseee e e et e e et et s en s e e e e e e s et et et ettt et ssns s e et etet et et et asenn e e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100Y6 VESEM .....cv.ruiieiseesissiesiesssessessesssssssssssssesessses et ees et et e s et et e s st ettt s e st ettt sttt en st ensensentnes 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7 23
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1B
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance Q) |:| Insurance
2 I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

Pension Schedules b General Schedules
Q) R (Retirement Plan Information) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2 MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)




Form 5500 (2020) Page 3

Part 11l | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) wevvevmererreieneiiee s [] yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2020 Form M-1 annual report. If the plan was not required to file the 2020 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110

(Form 5500) Money Purchase Plan Actuarial Information 2020
Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee This F 50 to Publi
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the IS Form1s Open to Fublic
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspectlon

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2020 or fiscal plan year beginning  07/01/2020 and ending 06/30/2021

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
ALASKA IRONWORKERS PENSION PLAN plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
ALASKA IRONWORKERS PENSION PLAN BOARD OF TRUSTEES 91-6123695
E Type of plan: 1) Multiemployer Defined Benefit 2) |:| Money Purchase (see instructions)
1a Enter the valuation date: Month __ 07 Day 01 Year _ 2020
b Assets
(1) CUITENE VAIUE OF @SSEES ......iiiiiiiiiiie ettt ere e 1b(1) 47298695
(2) Actuarial value of assets for funding standard aCCOUNE ............cueeeiiiieiiiiie i 1b(2) 45809995
C (1) Accrued liability for plan using immediate gain methods 1c(1) 68934020
(2) Information for plans using spread gain methods:
(@) Unfunded liability for methods With DASES .............ccveuieveieeeceee e 1c(2)(@)
(b) Accrued liability under entry age Normal MEethod ..............c.c.oeeveeeieceeeeee e 1c(2)(b)
(c) Normal cost under entry age NOrMal MEthOT .............coveviuriveeieeeeee et 1c(2)(c)
(3) Accrued liability under unit credit cost method 1c(3) 68934020
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) ....... | 1d(1)
(2) “RPA ‘94" information:
(2) CUITENTE HADIIILY......ccviieeieie et et e e st e e e e e e e eab e e e ste e e e sabeeesenseaeantaaeannns 1d(2)(a) 93648397
(b) Expected increase in current liability due to benefits accruing during the plan year...................... 1d(2)(b) 626436
(c) Expected release from “RPA ‘94" current liability for the plan year 1d(2)(c) 5345945
(3) Expected plan disbursements for the plan Year............coocuiiiiiiiiiiiiiiii e 1d(3) 6009655

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied
in accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other
assumptions, in combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 04/06/2022
Signature of actuary Date
MICHAEL J. NOBLE 20-06711
Type or print name of actuary Most recent enroliment number
CHEIRON, INC 877-243-4766
Firm name Telephone number (including area code)

200 WEST MONROE, SUITE 1800, CHICAGO, IL 60606-4703

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see |:|
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2020

v. 200204
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2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 47298695
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment.............ccccceeveviveerueene. 524 66967370
(2) For terminated vested PartiCiPaNTS ...........ccueiiiiieiaiiiie et eieee e saea e 127 18078623
(3) For active participants:
(&) Non-vested benefits 607959
(D) Vested DENETILS. .....oii i 7994445
(0 IR = U= T3 1 1Y SO PSRRI 128 8602404
() TOMA .ottt 779 93648397
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
Q1= (=T 17 o[PS 50.51 %
3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by ¢) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
01/01/2021 1644084 0
Totals » | 3(b) 1644084 | 3(c) |

4 Information on plan status:

a Funded percentage for monitoring plan’s status (line 1b(2) divided by liN€ 1C(3)) ....covvvvevreriereerieeeeeesierieeenes 4a 66.5 %

b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b c
entered code is “N," GO 10 INE 5 ... i it ittt e e e e e e

C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ..o Yes D No

d Ifthe plan is in critical status or critical and declining status, were any benefits reduced (S INStTUCHIONS)? ........ccevevvvevevcrereeeseseeeenenees D Yes No

€ Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as Of the ValUAtion At ...............eiiiii i e e et e e e e e e anneeeeas 4e

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is

expected and ChECK NEIE ... .o ettt et b e e e abe e e s e nae e e ennee e e nnes

4f 2048

5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply):
a D Attained age normal b |:| Entry age normal Cc Accrued benefit (unit credit) d D Aggregate
e D Frozen initial liability f |:| Individual level premium g |:| Individual aggregate h D Shortfall

i |:| Other (specify):

j libox his checked, enter period of use of Shortfall MELNOD ............cccruriiuririiieiieee e | 5j |
K Has a change been made in funding Method fOr thiS PIAN YEAI?..........c.ccevivviveeecerieietet e eeesee ettt es ettt e te st ses s en s e eseeeeeseaesasans D Yes No
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? ...............ccceevevvveeereenenans D Yes |:| No

m If line k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class)
approving the change in funding MEtNOd..............uiiiii et e et e e e ieanes

5m
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6 Checklist of certain actuarial assumptions:

a

Interest rate for “RPA ‘94" CUITENE IADIIILY. ... eeeeei et e e e e e e e e e e bbb e e e e e e e e sabbbe e e e e e e aannbenneaeeaeanes | 6a | 2.68 %
Pre-retirement Post-retirement
Rates specified in insurance or annuity CONtracts.............cccveevvverveererene. |:| Yes D No N/A D Yes |:| No N/A
C Mortality table code for valuation purposes:

(1) MAIES ... 6c(1) A A
(2) FEMAIES ......evviiieee ettt e e e e 6c(2) A A
Valuation liability interest rate ............cccccevveeeeeeeeirereeeeeenenes 6d 5.50 % 5.50 %
EXPENSE 10a0iNG ....vveevieiiiieciie et 6e 191.8 % |:| N/A % N/A
SAANY SCAIE ... 6f % N/A

Estimated investment return on actuarial value of assets for year ending on the valuation date................... 69 57 %
Estimated investment return on current value of assets for year ending on the valuation date .................... 6h 5.4 %

d
e
f
g
h

7 New amortization bases established in the current plan year:

(1) Type of base (2) Initial balance

(3) Amortization Charge/Credit

1 -1034762

-97714

8 Miscellaneous information:

a

If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of

8a
the ruling letter granting the @PPrOVAL ............coiiuuiiiii e
b(1) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If “Yes,” Yes D No
ALEACKH 8 SCNEUUI. ...ttt e oo ettt e e e e e e s bbbttt e e e e e a s bbb b e e e e e e e asbbbe e e e e e e aanbeneeaeeaaannnnes
b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a Yes D No
Lol g 1= T [0 =TT TP OO U PP PPPTRTTPPPI
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes No
prior to 2008) or section 431(d) Of the COUB?..........uuiiiiiei ittt e e e e e e e e e bbb e e e e s e anneeeeas .
d Ifline cis “Yes,” provide the following additional information:
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?.........cccceevcvvreennne D Yes |:| No
(2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior D Yes I:I No
t0 2008) Or 431(d)(2) OF thE COUR? ......eeiiiiieeie e e e e e e e e e e e e e anban e e e s
(4) If line 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
. . L 8d(4)
including the nuMber of YEars iN INE (2)).....ccuii et e s e e e e e e e e e et eeeeeeennnees
(5) Ifline 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ..............ccccvvveviiieenns 8d(5)
(6) If line 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under D Yes |:| No
section 6621(b) of the Code for years beginning after 20077 .........oooiiiiiiiiiie e
€ If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e
extending the amortization DASE(S) .......uuuei it a e
9 Funding standard account statement for this plan year:
Charges to funding standard account:
a Prior year funding defiCienCy, if @NY .......c..uiiiiie e e e e 9a 34386511
b Employers normal cost for plan year as of valuation date.................c.cceeveveveveuereeeeeeeeeeeeeeeseseseeeeeeeeens 9b 888770
C Amortization charges as of valuation date: Outstanding balance
(1) All bases except funding waivers and certain bases for which the 9c(1)
amortization period has been extended ............cccccooiiiiiiiiiiiniinnnn. 26034480 7175176
(2) FUNAING WAIVETS ....ciieieeee et e e et e e e e e s a e e e e e snnenaena e e e nes 9c(2) 0 0
(3) Certain bases for which the amortization period has been
9c(3)
3 E= 0o [T ISR 0 0
d Interest as applicable on iNeS 9@, 90, AN 9C.........cc.ooiviveueieeeeiees e n s eeaneeeen 9d 2334775
€ Total charges. Add lINes 9a throUGh Od..........cooiiiiiiiii et e e e e e e 9e 44785232




Schedule MB (Form 5500) 2020 Page 4

Credits to funding standard account:

f Prior year credit DAlANCE, if @NY...........o.o oottt of 0

g Employer contributions. Total from column (b) of liNe 3............ccciiiiiiiiii e, 9g 1644084
Outstanding balance

h Amortization credits as of valuation date.............c.ccceevevevereieeererenenan, 9h 37296966 5074238

i Interest as applicable to end of plan year on lines 9f, 99, and 9N ..........cccevverveveieeeerecee e 9i 323690

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL).....ccvvviiee e 9j(1) 25333499

(2) “RPA ‘94" override (90% current liability FFL) .........cooooiiiieieiniiniiineen. 9j(2) 40024128

(62 T Lo (=T 1 OSSPSR 9i(3) 0
K (1) Waived FUNdiNG AefICIENCY .........c.oveeeeee oottt ettt 9k(1) 0

{2 I ¢ =T G 1= 11 RO PSRRN 9k(2) 0
| Total credits. Add lines 9f through 9i, 9j(3), 9K(1), AN IK(2) ...eevvevvereriererieereeeteeeee e 9l 7042012
M Credit balance: If line 9l is greater than line 9e, enter the difference ..........ccccce e 9m
N Funding deficiency: If line 9e is greater than line 9, enter the difference............ccooiiiiiiiiie. 9n 37743220

90 Current year's accumulated reconciliation account:

(1) Due to waived funding deficiency accumulated prior to the 2020 plan year ..........cccccccvvvverieenieernnnns 90(1) 0
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(@) Reconciliation outstanding balance as of VAIUAHON GALE .............oeeveeeerreeeeeeseeeeeeeeeeeeereeeseeene 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance MINUS INE 90(2)(A)) «...vvevvereveeereeeeeeeereeeeeeeeeeeeen. 90(2)(b) 0
(3)  TOtal @S Of VAIUALON HALE ..........e.eeeeeeeeeeeeeeeeeee et e et see s s s ee et es st en e es et en e en s seeneeas 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (See inStructions.) .............cccceveee... 10 37743220

11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions.................. Yes |:| No




SCHEDULE C
(Form 5500)

Service Provider Information

Department of the Treasury This schedule is required to be filed under section 104 of the Employee

Internal Revenue Service

Department of Labor

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2020

This Form is Open to Public

Employee Benefits Security Administration Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning  07/01/2020 and ending  06/30/2021
A Name of plan B Three-digit
ALASKA IRONWORKERS PENSION PLAN plan number (PN) 4 001

C Plan sponsor’s name as shown on line 2a of Form 5500

ALASKA IRONWORKERS PENSION PLAN BOARD OF TRUSTEES 91-6123695

D Employer Identification Number (EIN)

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to

answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

HATTERAS FUNDS, LP

46-3765543

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

MACQUARIE INFRASTRUCTURE PARTNERS

125 WEST 55TH STREET 22ND FLOOR
NEW YORK, NY 10019

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule C (Form 5500) 2020
v. 200204
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

LABOR TRUST SERVICES, INC.

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes |:| No |:|

(a) Enter name and EIN or address (see instructions)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes |:| No |:|

() Enter name and EIN or address (see instructions)

(f)

Did indirect compensation

(¢)]

Enter total indirect

include eligible indirect
compensation, for which the
plan received the required
disclosures?

compensation received by
service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

92-0034888
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest Sponsor)
1014 15 NONE 170969
4950 Yes |:| No
CHEIRON, INC.
13-4215617
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -O-. other than plan or plan
a party-in-interest sponsor)
1150 NONE 95269
Yes |:| No
VERUS
91-1320111
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
27 50 NONE 75000
Yes |:| No

Yes |:| No |:|

Yes |:| No |:|
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

WASHINGTON CAPITAL MANAGEMENT, INC.

(h)

()

Did service provider

(f)
Did indirect compensation
include eligible indirect

(9)
Enter total indirect
compensation received by

Did the service
provider give you a
formula instead of

receive indirect
compensation? (sources
other than plan or plan

Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding

eligible indirect

an amount or

compensation for which you

answered “Yes” to element

estimated amount?

(f). If none, enter -0-.

91-1042342
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
2851 NONE 66623

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|

(a) Enter name and EIN or address (see instructions)

WELFARE & PENSION ADMIN SERYV, INC.

(h)

91-1363171
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or

by the plan. If none,

(d)
Enter direct
compensation paid

compensation? (sources

e
Did service provider
receive indirect

other than plan or plan

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

person known to be enter -O-.
a party-in-interest sponsor) disclosures? compensation for which you
answered “Yes” to element
(f). If none, enter -0-.
1014 15 NONE 36477
50 Yes |:| No Yes |:| No |:| Yes |:| No |:|

() Enter name and EIN or address (see instructions)

JERMAIN, DUNNAGAN & OWENS, P.C.

(h)

(d)

Enter direct
compensation paid
by the plan. If none,
enter -0-.

(€)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

92-0116216
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
29 50 NONE

27665

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|
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Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

2.

() Enter name and EIN or address (see instructions)
MARSH & MCLENNAN AGENCY LLC

1301 5TH AVENUE, SUITE 1900
SEATTLE, WA 98101

(o) © (d) NG O @ oN
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
22 2350 NONE 27001
Yes|:| No Yes|:| No|:| Yes|:| No|:|
(a) Enter name and EIN or address (see instructions)
ANASTASI, MOORE & MARTIN, PLLC
20-8149084
(o) © o) I C I O . @ ON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
10 50 NONE 19995
Yes|:| No Yes|:| No|:| Yes|:| No|:|
() Enter name and EIN or address (see instructions)
U.S. BANK
31-0841368
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1950 51 NONE 15733
59 62 Yes |:| No Yes |:| No |:| Yes |:| No |:|
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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| Part I | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee 2020

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

This Form is Open to Public

Inspection.
For calendar plan year 2020 or fiscal plan year beginning 07/01/2020 and ending 06/30/2021
A Name of plan B Three-digit
ALASKA IRONWORKERS PENSION PLAN plan number (PN) > 001

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500
ALASKA IRONWORKERS PENSION PLAN BOARD OF TRUSTEES

D Employer Identification Number (EIN)

91-6123695

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)
a Name of MTIA, CCT, PSA, or 103-12 IE:  WASHINGTON CAPITAL JOINT MASTER TRU
b Name of sponsor of entity listed in (a): WASHINGTON CAPITAL MANAGMENT, INC.
d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN - 91-1163419-001 code 103-12 IE at end of year (see instructions) 6757970

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2020
v. 200204
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

OMB No. 1210-0110

2020

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning 07/01/2020 and ending  06/30/2021
A Name of plan B  Three-digit
ALASKA IRONWORKERS PENSION PLAN plan number (PN) 4 001

C Plan sponsor’s name as shown on line 2a of Form 5500
ALASKA IRONWORKERS PENSION PLAN BOARD OF TRUSTEES

D Employer Identification Number (EIN)
91-6123695

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash.............ccccvcvveeiieeiesieieiee e la 689784 653876
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYETr CONTDULIONS ....v.voveveveveeeeccececeeteteieses e 1b(1) 145744 204934
(2) Participant CONtHBULONS...............coevevreeeereeeseeeeeeseseeseses s 1b(2)
(B) ONET .ot 1b(3) 109 12596
C General investments:
O daponty e e | 1@ 301359 462782
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ..ottt 1c(3)(A)
(B) AllOTNEI ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ..ottt lc(4)(A)
(B) COMMON ...ttt n s naneneenas 1c(4)(B)
(5) Partnership/joint VENUTE iNtErESS .............ovevevrveeeereeeeseeeeesesesssneeeens 1c(5) 2236215 663410
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) PArtiCIPANT IOANS .........coveeeeeeieeeieeeeeseeeeeeesee et enessesaee et s s enenneeeees 1c(8)
(9) Value of interest in common/ColleCtiVe trUSES ............c..cvrvereerereererrrenen. 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..............cccverveverrerererrenen. 1c(10)
(11) Value of interest in master trust investment acCouNtS.............cococeveven.... 1c(11)
(12) Value of interest in 103-12 investment entities .............c.cocoeeeveeerreenen. 1c(12) 6142183 6757970
(13) \f/ueggg)of interest in registered investment companies (e.g., mutual 1c(13) 37818634 46059350
(14) Value of funds held in insurance company general account (unallocated |~ )
[o10] 1= To1 ) OO P PP OPPPPTPN
(15) OtNET ..ottt 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2020
v. 200204
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ............cccccoevvviiiereneenne le
f Total assets (add all amounts in lines 1a through 1€) .........ccccceveveveererrnnnne. 1f 47334028 54814918
Liabilities
0 Benefit Claims PaYabIE ........ccoririiiieeecieirireieeeee e eeeeeen 1g
N Operating PaYabIes ..............coeeeeevieeeeeeeeeeee et 1h 35333 71038
| AcCQUISItION INDEDLEANESS.........c.coeveevveeeeeece et een e 1i
] Other IADIIES. ....c.cveieceieciceei ettt 1j
K Total liabilities (add all amounts in lines 1g throughlj) ..........ccccocevevevevevennnee. 1k 35333 71038
Net Assets
| Net assets (subtract line 1k from [N 1) ...........ccoeevererereeeeceee e, | 1l | 47298695 54743880

Part Il [Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErS ..........cccccvvvvennne. 2a(1)(A) 1644084

(B)  PartiCIDANTS ...cvcvvevveveveteeereeeeseteseseteeesesesesesenseseessssassesesesenennseas 2a(1)(B)

(C) Others (iNCIUAING FOIOVEIS)........cveveveveeerereresererereeeeeieeeeeesen e 2a(1)(C)
(2) NONCASh CONTDULIONS ..........veveeece et 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 1644084

b Earnings on investments:

(1) Interest:

B Certiicatos of Geposi e e B A e | 220 175

(B) U.S. GOVEIMMENt SECUMHIES ........vveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 2b(1)(B)

(C) Corporate debt INSIIUMENLS .........cccevevevevererererereeeeeeieteseseseneneneens 2b(1)(C)

(D) Loans (other than to PartiCipANLS) ..........c.cvvevevreererrsrereserereneneens 2b(1)(D)

(E)  PartiCiPant I08NS ...........cveveveveereerereeeteeesesesesesessseesessessesssesenesenenens 2b(1)(E)

(F) ONET .o 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)......cccvveveveverevereeennnns 2b(1)(G) 175
(2) Dividends: (A) Preferred StOCK..........o.oieeoeeeeeeeeeeeeeeee oo 2b(2)(A)

(B) COMMON STOCK ...ttt en e 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C) 733255

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 733255
(B) RENES <.ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds 2b(4)(A) 13995930

(B) Aggregate carrying amount (see instructions)....................... 2b(4)(B) 13538812

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result.............. 2b(4)(C) 457118
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)

(B)  OBNEI ittt ettt ettt sttt re et ens 2b(5)(B) -118981

A nes P0(E)A) A B) oot e 26()(C) 118981




Schedule H (Form 5500) 2020 Page 3

(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)
(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts .......... 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities...................... 2b(9) 615788
(10) Net inve.stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual fundS) .........coooiiiiiiiiii e 9841857
C OtheriNCOME ...c.eeiiiiiiiie e 2c 1657
d Total income. Add all income amounts in column (b) and enter total.................... 2d 13174953
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 5164856
(2) To insurance carriers for the provision of benefits ...........ccooccviiiininiinns 2e(2)
(B) OUNET .ot seen e 2¢e(3)
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccceeveerverreerurenn. 2e(4) 5164856
f  Corrective distributions (S€e INSITUCHONS) .........cccoveveveveverereeeeeeeieeeeeseseneiena 2f
g Certain deemed distributions of participant loans (see instructions)............... 29
N INEIESE EXPENSE . ...eceveeeeeeeeeee ettt 2h
i Administrative expenses: (1) Professional fees ............cccocoeeeeevevrererenennns 2i(1) 147061
(2) Contract admiNiStrator fEES ........ccuuviiiiiei e 2i(2) 194687
(3) Investment advisory and management fees ..........cccuveveieiiiiiiiiiie e 2i(3) 157356
() OUNET ..ottt ee e 2i(4) 65808
(5) Total administrative expenses. Add lines 2i(1) through (4) .........cccoueun.n. 2i(5) 564912
i Total expenses. Add all expense amounts in column (b) and enter total....... 2j 5729768
Net Income and Reconciliation
K Netincome (loss). Subtract line 2j from N 2d ...........ccowwmmeerveeeeeessssssssssssssesee 2k 7445185
| Transfers of assets:
(1) TOHhIS PIAN.....ceeveeeeeeee ettt 21(2)
(2) From this plan .. 21(2)
Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
1) [X| unmodified @ [ ] Qualified (3)[ ] Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

Q) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) |X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: ANASTASI, MOORE & MARTIN, PLLC (2) EIN: 20-8149084

d The opinion of an independent qualified public accountant is not attached because:
2) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

’ Part IV |Comp|iance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Yes No Amount
b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
Lo (L= A=Y 1) TSROSO 4b X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccvveeeeiiiiviineeeeiiinnns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
[ QT=Yet =T 1) RSO RR 4d X
€  Was this plan covered by a fidelity DONA?...........ccociiiiiiiiiciee ettt eve v 4e X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
L=V o I o 0 ] o] =T A SRR 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? .........ccccceeervvieeniieeniieeenieeeenns 4g X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .................. 4h X
[ Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format rEQUIrEMENTS.).......ciuiiiiiii ettt e e a e e e e e e e e reeeaeaeas 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format reQUIrEMENTS.).....c.ooii it e et e et r e e e e eaeereeeaeaeas 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC? ..........uiiiiiiiiiiiieiiiie et 4k X
| Has the plan failed to provide any benefit when due under the plan? .............cccooiniiiiiienicie, 41
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.000-3.) 1ttt ettt n et 4m X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3...........ccoveiiiiiiiieieeenaniiieeenn 4n X
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes @ No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(S)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

(1S (0 Tox11o] 1 3 PSPPI
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4347998

Yes |:|No |:|Not determined




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2020
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epar_tment of_Labor o ] Inspection
Employee Benefits Security Administration D File as an attachment to Form 5500. .
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning 07/01/2020 and ending 06/30/2021
A Name of plan B Three-digit
ALASKA IRONWORKERS PENSION PLAN plan number
(PN) » 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
ALASKA IRONWORKERS PENSION PLAN BOARD OF TRUSTEES 91-6123695
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1
INSETUCHIONS . . e et e e e et ot e e et et e e et e et et et e et r et e e e a e e e en e e aeaaas

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s):

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 2

Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........coovvveeennn. D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding
deficiency not waived) ................................................................................................................................ 6a
b  Enter the amount contributed by the employer to the plan for this plan Year ..............cccoeveeeveveveveveeeeeennnss 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amMOUNt).............ooiiiiiiiii e 6C
If you completed line 6¢, skip lines 8 and 9.
7 will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............c.ccccoeveevrevernnnn. [] ves [] No ] wa

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? .........oii i et e I:I Yes D No N/A

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
bOX. 1f N0, ChECK the “NO” DOX......c.eveeeeeriveieieeeees e ee et ees st e s D Increase D Decrease D Both No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 @ Doesthe ESOP hold @ny Prefermed SLOCK? ....... ..o iwiieeeeeeeseeseee s eee e e s ees e s s e eee e s e et es e ee s en e D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ......uuiiiieiiiiiii e e e e e e e e e e e e e e e snnreeeeeeeeannnes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Mmarket?.............cccccoveeevecereeeeeeeeeeceeeene D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2020

v. 200204
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer IRON, INC.

b EIN 92-0100452 C  Dollar amount contributed by employer 102320

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 30 Year 2024

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 13.75

(2) Base unit measure: Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer ATEC INDUSTRIES LTD

o

EIN 52-1532907 C  Dollar amount contributed by employer 48951

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 30 Year 2024

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 13.75

(2) Base unit measure: Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer WHALEN CONSTRUCTION

(on

EIN 26-3821438 C  Dollar amount contributed by employer 99266

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 30 Year 2024

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 13.75

(2) Base unit measure: Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer SWANSON STEEL

o

EIN 26-2388865 C  Dollar amount contributed by employer 52718

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 30 Year 2024

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 13.75

(2) Base unit measure: Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer ALASKA SPECIALIZED

o

EIN 47-2963183 C  Dollar amount contributed by employer 40475

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month _06 Day 30 Year 2024

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 13.75

(2) Base unit measure: Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer SAMPSON STEEL

(on

EIN 92-0164059 C  Dollar amount contributed by employer 40138

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 30 Year 2024

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 13.75

(2) Base unit measure: Hourly |:| Weekly D Unit of production |:| Other (specify):




Schedule R (Form 5500) 2020 Page 3

14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: last contributing employer |:| alternative |:| reasonable approximation (see 14a
instructions for required AttACNMENT)..........oi i e e e s e e e e e e sate b e e e e e e e sbbbreeeaeeeannnrnneas

b The plan year immediately preceding the current plan year. [X| Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment).............cccccveeiieiiiieeenenn.

C The second preceding plan year. [X| Check the box if the number reported is a change from what was 14c¢
previously reported (see instructions for required attaChMENT)........uuuiiiiiiiiii it e e e e s s r e e e e sannes

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............c..c.c......... 15a 86.00

b The corresponding number for the second preceding PIAN YA .............c.c.covrvevererireeeeeerereeeeeeeseerenesenennen 15b 84.00

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ........c.ccccccoieiiiiiiiiineeeeenns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh WIthdrawn EMPIOYEIS ... .o ittt e e e e s et reaeessabbeeraeessanbbbeeeaeasannneneas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attAChMENT. ........ i e e s e e a s e e

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCluded as @n AtEACHIMENL............c.i i ettt h e e s e e r e et et e en e e san e e R e e e et e s st e e n e e s bn e e eeesneenneeennees D

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %
b  Provide the average duration of the combined investment-grade and high-yield debt:
|:| 0-3 years |:| 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
|:| Effective duration |:| Macaulay duration |:| Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
D Yes.
D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.
D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.
D No. Other. Provide explanation
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INDEPENDENT AUDITORS” REPORT

Board of Trustees
Alaska Ironworkers Pension Plan
Anchorage, Alaska

Report on the Financial Statements

We have audited the accompanying financial statements of the Alaska Ironworkers Pension Plan (the
Plan), which comprise the statements of net assets available for benefits as of June 30, 2021, 2020, and
2019, and the related statements of changes in net assets available for benefits for the years then ended,
and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Plan management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the Plan’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Plan’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

9 S.Washington St,, Suite 600 Spokane, WA 99201

509.323.02724p €9 509.323.0277
WWWw.am-cpas.com




Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial status of the Alaska Ironworkers Pension Plan as of June 30, 2021, 2020, and 2019, and the
changes in its financial status for the years then ended in accordance with accounting principles generally
accepted in the United States of America.

Report on Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole.
The supplemental schedules of assets held for investment, reportable transactions, and administrative
expenses are presented for the purpose of additional analysis and are not a required part of the financial
statements. The supplemental schedules, with the exception of the schedule of administrative expenses,
are supplementary information required by the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. Such information
is the responsibility of the Plan’s management and was derived from and relates directly to the
underlying accounting and other records used to prepare the financial statements. The information has
been subjected to the auditing procedures applied in the audits of the financial statements and certain
additional procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the financial statements or to the financial statements
themselves, and other additional procedures in accordance with auditing standards generally accepted in
the United States of America. In our opinion, the information is fairly stated in all material respects in
relation to the financial statements as a whole.

i o , PRoC
Jaarge e o

Spokane, Washington
April 12, 2022



Alaska Ironworkers Pension Plan

Statements of Net Assets Available for Benefits

June 30, 2021, 2020, and 2019

ASSETS:

Investments, at fair value:
Short-term funds
Mutual funds
Limited partnerships
103-12 investment entity

Receivables:
Employer contributions
Accrued interest and dividends
Other

Cash:
Checking, administrative
Checking, benefit payments

Total assets

LIABILITIES:

Accounts payable

NET ASSETS AVAILABLE FOR BENEFITS

See accompanying notes to financial statements.

2021 2020 2019
$ 462,782 $ 301,359 $ 8,143
46,059,350 37,818,634 38,711,356
663,410 2,236,215 2,943,240
6,757,970 6,142,183 5,692,060
53,943,512 46,498,391 47,354,799
204,934 145,744 366,955
5 9 108,425
12,591 100 100
217,530 145,853 475,480
11,953 2,035 3,529
641,923 687,749 773,635
653,876 689,784 777,164
54,814,918 47,334,028 48,607,443
71,038 35,333 81,986
$ 54,743,880 $ 47,298,695 $ 48,525,457




Alaska Ironworkers Pension Plan

Statements of Changes in Net Assets Available for Benefits

Years Ended June 30, 2021, 2020, and 2019

ADDITIONS TO NET ASSETS AVAILABLE
FOR BENEFITS ATTRIBUTABLE TO:

Investment income:
Net appreciation in
fair value of investments
Interest and dividends
Total investment income
Less investment expenses:
Custodial fees
Investment management fees
Investment performance fees
Total investment expenses

Net investment income
Employer contributions

Other income

Total additions

DEDUCTIONS FROM NET ASSETS AVAILABLE
FOR BENEFITS ATTRIBUTABLE TO:

Benefits paid to participants
Administrative expenses
Total deductions

NET INCREASE (DECREASE)

NET ASSETS AVAILABLE FOR BENEFITS:

Beginning of year

End of year

See accompanying notes to financial statements.

2021 2020 2019
10,795,782 $ 1,865,326 $ 2,496,703
733,430 805,947 870,085
11,529,212 2,671,273 3,366,788
15,733 14,267 14,999
66,623 64,376 62,971
75,000 75,000 75,000
157,356 153,643 152,970
11,371,856 2,517,630 3,213,818
1,644,084 1,984,553 2,917,661
1,657 3,521 17,788
1,645,741 1,988,074 2,935,449
13,017,597 4,505,704 6,149,267
5,164,856 5,269,569 5,472,193
407,556 462,897 424,406
5,572,412 5,732,466 5,896,599
7,445,185 (1,226,762) 252,668
47,298,695 48,525,457 48,272,789
54,743,880 $ 47,298,695 $ 48,525,457
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Alaska Ironworkers Pension Plan
Notes to Financial Statements

Note 1 - Description of the Plan

The following brief description of the Alaska Ironworkers Pension Plan (the Plan) is provided for general
information purposes only. Participants should refer to the plan agreement for more complete
information.

a. General — The Plan is a defined benefit pension plan covering eligible employees of participating
employers, signatory to a collective bargaining agreement with the International Association of
Bridge, Structural, Ornamental, and Reinforcing Ironworkers Local No. 751 or other special
agreement, which requires pension contributions by the employer to the Plan. It is subject to the
provisions of the Employee Retirement Income Security Act of 1974 (ERISA), as amended.

b.  Pension benefits — Participants with five or more years of service are entitled to monthly pension
benefits beginning at normal retirement age (60) as specified in the plan agreement. The Plan
permits early retirement at ages 50-59. Participants may elect to receive their pension benefits in the
form of a joint and survivor annuity. Benefits provided by the Plan are paid directly from net assets
available for benefits. A participant’s previously earned pension and earned nonvested pension
credit will be forfeited if a forfeiture break in service is incurred. A forfeiture break in service is a
period of consecutive breaks in service equal to the greater of five (5) years or the participant’s
previously earned years of pension credit.

On December 19, 2017, the Board of Trustees (Trustees) filed a benefit suspension application with
the Department of the Treasury on behalf of the Plan. The application was approved May 23, 2018,
and the Plan was subsequently amended to include the suspension of benefits. The amendment
provides for a benefit reduction of 26.5% of a participant’s accrued benefit earned before July 1, 2016,
and will continue indefinitely until such time as the Plan is unable to avoid insolvency with or
without a suspension of benefits.

c. Death and disability benefits — If a vested participant dies while vested and is under age 50, the
participant’s spouse may elect to receive a monthly pension equal to 50%, 66%, 75%, or 100% of the
husband and wife pension. Payment would begin on the date the participant would have attained
their earliest distribution date. Disability benefits are paid for two years as long as the participant
remains unable to perform ironwork due to disability and continues thereafter only if the participant
is totally and permanently disabled.

d. Rehabilitation plan — Under the Pension Protection Act of 2006 (PPA), several plan years were
certified as being in critical status. As required under the PPA, the Trustees adopted a Rehabilitation
Plan which incorporated the following benefit reductions and contribution increases:

* Benefit accrual rates reduced from 1.2% to 1.0% of contributions effective with July 2011 work
hours;

¢ Early retirement benefit factors reduced effective November 1, 2010;
* Normal retirement age for benefits earned on or after July 1, 2011, has been raised from 60 to 62;

e Early retirement benefit factors have been adjusted to incorporate the increased normal
retirement age effective July 1, 2011;



Alaska Ironworkers Pension Plan
Notes to Financial Statements

Note 1 - Description of the Plan (Continued)

d. Rehabilitation plan (continued) -

* Remove the 72 months of guaranteed benefit payments for retirements commencing on or after
November 1, 2010;

* Remove the $5,000 lump-sum death benefit for preretirement and postretirement deaths for deaths
occurring on or after November 1, 2010;

* Remove the disability benefit for disabilities occurring on or after November 1, 2010. The pop-up
benefit reduction of 1.0% is changed to an actuarial equivalent effective for retirements on or after
November 1, 2010; and

* Employer contributions are required to increase by $1.00 per hour per year in August of 2010-
2015, with no additional accrual of benefits.

The Rehabilitation Plan is based on a number of assumptions about future experience and may need
to be adjusted in the future if such assumptions are not met.

e. Administration — The Plan is administered by a Board of Trustees that is assisted by a contract
administration organization. Administrative expenses are borne by the Plan.

Note 2 — Summary of Significant Accounting Policies

a. Basis of accounting — The accompanying financial statements are prepared on the accrual basis of
accounting.

b. Investment valuation and income recognition — Investments are reported at fair value. Fair value is
the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. See Note 6 for a discussion of fair value
measurements.

Purchases and sales of securities are reflected on a trade-date basis. Interest income is recorded as
earned on an accrual basis. Dividend income is recorded on the ex-dividend date. Net appreciation
includes the Plan’s gains and losses on investments bought and sold as well as held during the year.

c. Use of estimates — The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires plan management to make estimates and
assumptions that affect the reported amounts of assets, liabilities, and changes therein, disclosure of
contingent assets and liabilities, and the actuarial present value of accumulated plan benefits at the
date of the financial statements. Actual results could vary from the estimates that were used.

d. Payment of benefits — Benefits are recorded upon distribution.



Alaska Ironworkers Pension Plan
Notes to Financial Statements

Note 2 — Summary of Significant Accounting Policies (Continued)

e. Concentration of credit risk — The Plan maintains its cash balances at high credit quality financial
institutions. Accounts at these institutions are insured by the Federal Deposit Insurance Corporation
up to $250,000 through June 30, 2021. At times, such cash balances may be in excess of the insurance
limit.

lual

Reclassifications — Certain amounts in the 2020 and 2019 financial statements have been reclassified
to conform with the 2021 presentation. These reclassifications do not affect net assets available for
benefits as previously reported.

g. Subsequent events — In preparing these financial statements, the Plan has evaluated events and
transactions for potential recognition or disclosure through April 12, 2022, the date the financial
statements were available to be issued.

Note 3 — Funding Policy

The collective bargaining agreement requires contributions by participating employers of a specified
amount for each hour worked by covered employees. Contributions received by the Plan are deposited in
a trust account where they are invested on behalf of the Plan. Any benefits provided by the Plan are paid
directly from net assets available for benefits. Contributions made by participating employers for 2021,
2020, and 2019, did not exceed minimum funding requirements of ERISA, as amended.

Note 4 — Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable under the Plan’s
provisions to the service employees have rendered. Accumulated plan benefits include benefits expected
to be paid to (a) retired or terminated employees or their beneficiaries, (b) beneficiaries of employees who
have died, and (c) present employees or their beneficiaries. Benefits under the Plan are based on
employees’ contributions made on their behalf plus $37.56 per year of pension credit for service prior to
July 1, 1974, if any. The benefit accrual rate is 1.2% for hours worked after July 1, 2003, and 1.0% for hours
worked after July 1, 2011. Early retirements and disability retirements are also based on contributions
with reductions based on years from normal retirement age. Benefits payable under all circumstances —
retirement, death, disability, and termination of employment — are included to the extent they are deemed
attributable to employee service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by the actuary and is the amount
that results from applying actuarial assumptions to adjust the accumulated benefits to reflect the time
value of money (through discounts for interest) and the probability of payment (by means of decrements
such as for death, disability, withdrawal, or retirement) between the valuation date and the expected date
of payment.



Alaska Ironworkers Pension Plan
Notes to Financial Statements

Note 4 — Actuarial Present Value of Accumulated Plan Benefits (Continued)

Cheiron, consulting actuaries, used the following significant actuarial assumptions in the Plan’s
valuations as of July 1, 2020 and 2019:

Investment earnings 5.50% per annum

IRS current liability rate 2.68% (3.07% in 2019)

Mortality RP-2014 Combined Mortality Table
Retirement age assumptions Pre-July 1, 2011, benefit accruals age 60

Post-June 30, 2011, benefit accruals age 62

Assumed retirement age Terminated participants are assumed to retire at the
same rate as active participants

Hours 170,000 contributory hours (185,000 in 2019)

Estimated expenses $600,000
The foregoing actuarial assumptions are based on the presumption that the Plan will continue. Were the
Plan to terminate, different actuarial assumptions and other factors might be applicable in determining

the actuarial present value of accumulated plan benefits.

The actuarial present value of accumulated plan benefits as calculated by Cheiron was as follows:

July 1,
2020 2019
Vested benefits:

Participants and beneficiaries currently
receiving benefits $ 57,060,772 $ 60,012,330
Other participants 9,241,406 8,129,027
66,302,178 68,141,357
Nonvested benefits 2,631,842 2,758,282
Present value of expected administrative expenses 7,858,478 7,869,860

Total actuarial present value of

accumulated plan benefits $ 76,792,498 $ 78,769,499




Alaska Ironworkers Pension Plan
Notes to Financial Statements

Note 4 — Actuarial Present Value of Accumulated Plan Benefits (Continued)

The changes in the actuarial present value of accumulated plan benefits are summarized as follows:

Years Ended July 1,
2020 2019
Actuarial present value of accumulated plan benefits
accumulated at beginning of valuation date $ 78,769,499 $ 77,092,267
Increase (decrease) attributable to:
Accrual of benefits 325,411 297,273
Interest 3,774,404 4,019,460
Benefits paid (5,269,569) (5,472,193)
Change in present value of expected
administrative expenses (11,382) 167,572
Actuarial loss (795,865) (705,438)
Assumption changes - 3,370,558
(1,977,001) 1,677,232
Total actuarial present value of accumulated
plan benefits at end of valuation date $ 76,792,498 $ 78,769,499

The changes to the actuarial methods and assumptions for the year ended July 1, 2020, included:

e The RPA ’94 current liability interest rate was changed from 3.07% to 2.68% to comply with
appropriate guidance.

e The mortality table used to determine RPA ’94 current liability is the static mortality table as

described under Regulation §1.430(h)(3)-1(e). The 2019 table was updated to 2020 as provided by
Notice 2018-02.

Note 5 — Plan Termination

The Plan shall continue in existence until such time it is terminated by one of the following means:

e The unanimous vote of all Trustees provided at that time under the trust agreement; or

10



Alaska Ironworkers Pension Plan
Notes to Financial Statements

Note 5 — Plan Termination (Continued)

e The expiration of all collective bargaining agreements and special agreements requiring the payment
of contributions to the Plan, provided that for the purposes of this provision a collective bargaining
agreement shall not be deemed to have expired in a strike or lockout situation, unless said strike or
lockout continues for more than six (6) months.

Upon the termination of the plan agreement, the Trustees shall conclude the affairs of the Plan. Any and
all monies remaining in the Plan, after the payment of expenses, shall be allocated among the employees
and beneficiaries as specified in Section 4044 of ERISA, as amended.

In no event shall any of the remaining monies or assets be paid or be recoverable by any employer,
employer association, or labor organization.

In the event of a partial or total termination of the Plan or a complete discontinuance of employer
contributions, the rights of all participants to benefits accrued to the extent funded as of the date of
termination or discontinuance will be nonforfeitable. A more complete discussion of the priority order of
participants’ claims to the assets of the Plan upon plan termination and benefits guaranteed by the
Pension Benefit Guaranty Corporation (PBGC) is located in the plan agreement. Should the Plan
terminate at some future time, its net assets generally will not be available on a pro rata basis to provide
participants’ benefits. Whether a particular participant’s accumulated benefits will be paid depends on
both the priority of those benefits and the level of benefits guaranteed by the PBGC at that time. Some
benefits may be fully or partially provided for by the then existing assets and the PBGC guaranty while
other benefits may not be provided for at all.

Note 6 — Fair Value Measurements

Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 820, Fair Value
Measurements and Disclosures, establishes a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements).

The three levels of the fair value hierarchy under ASC 820 are described as follows:

Level 1 — Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 — Inputs to the valuation methodology include:

e quoted prices for similar assets or liabilities in active markets;

e quoted prices for identical or similar assets or liabilities in inactive markets;

e inputs other than quoted prices that are observable for the asset or liability; and

e inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

11



Alaska Ironworkers Pension Plan
Notes to Financial Statements

Note 6 — Fair Value Measurements (Continued)

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3 — Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value. There
have been no changes in the methodologies used at June 30, 2021, 2020, or 2019.

Level 1 — Short-term Funds: Valued at the closing price reported in the active market in which the
security trades.

Common Stocks, Mutual Funds, and Exchange-Traded Funds: Valued at the closing price
reported on the active market in which the individual securities are traded.

Level 2 — The Plan had no investments that are classified as Level 2 for the years ended June 30, 2021,
2020, or 2019.

Level 3 — The Plan had no investments that are classified as Level 3 for the years ended June 30, 2021,
2020, or 2019.

Investments measured at net asset value (NAV):

Limited partnerships: Valued at the net asset value from the audited financial statements of the
partnerships, which is based on the underlying assets held by the Plan at year end.

103-12 investment entity: Valued at the net asset value from the audited financial statements of the fund.
The net asset value is based on real estate valued on the basis of a discounted cash flow approach, which
includes the future rental receipts, expenses, and residual values as the highest and best use of the real
estate from a market participant view as rental property.

The preceding methods may produce a fair value calculation that may not be indicative of net realizable
value or reflective of future fair values. Furthermore, while the Plan believes its valuation methods are
appropriate and consistent with other market participants, the use of different methodologies or
assumptions to determine the fair value of certain financial instruments could result in a different fair
value measurement at the reporting date.
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Alaska Ironworkers Pension Plan
Notes to Financial Statements

Note 6 — Fair Value Measurements (Continued)

Investments measured at net asset value (NAV) (continued):

The following tables set forth by level, within the fair value hierarchy, the Plan’s investment assets at fair

value:
Investment Assets at Fair Value as of June 30, 2021
Level 1 Level 2 Level 3 Total
Short-term funds $ 462,782 $ - $ - $ 462,782
Mutual funds 46,059,350 - - 46,059,350
Investments measured at fair value $ 46,522,132 $ - $ - 46,522,132
Investments measured at NAV 7,421,380
Total investments at fair value $ 53,943,512
Investment Assets at Fair Value as of June 30, 2020
Level 1 Level 2 Level 3 Total
Short-term funds $ 301,359 $ - $ - $ 301,359
Mutual funds 37,818,634 - - 37,818,634
Investments measured at fair value $ 38,119,993 $ - $ - 38,119,993
Investments measured at NAV 8,378,398
Total investments at fair value $ 46,498,391
Investment Assets at Fair Value as of June 30, 2019
Level 1 Level 2 Level 3 Total
Short-term funds $ 8,143 $ - $ - $ 8,143
Mutual funds 38,711,356 - - 38,711,356
Investments measured at fair value $ 38,719,499 $ - $ - 38,719,499
Investments measured at NAV 8,635,300
Total investments at fair value $ 47,354,799
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Alaska Ironworkers Pension Plan
Notes to Financial Statements

Note 6 — Fair Value Measurements (Continued)

Investments measured at net asset value (NAV) (continued):
Changes in Fair Value Levels

The availability of observable market data is monitored to assess the appropriate classification of financial
instruments within the fair value hierarchy. Changes in economic conditions or model-based valuation
techniques may require the transfer of financial instruments from one fair value level to another. In such
instances, the transfer is reported at the beginning of the reporting period. We evaluated the significance
of transfers between levels based upon the nature of the financial instrument and size of the transfer
relative to total net assets available for benefits. For the year ended June 30, 2021, there were no
significant transfers in or out of Levels 1, 2, or 3.

FASB ASC 820 also requires additional disclosure to assist in understanding the nature and risk of the
investments that calculate net asset value per share (or its equivalent). The following table summarizes
the fair value and liquidity disclosures of each fund:

Fair Value at June 30, Unfunded Redemption =~ Redemption
2021 2020 2019 Commitments Frequency  Notice Period
Limited partnerships:
Macquarie Infrastructure
Partners II $ 20,378 $ 1,557,685 $ 1,914,561 $ - N/A N/A
Hatteras Core Alternatives
TEI Institutional Fund 643,032 678,530 1,028,679 - N/A N/A
103-12 investment entity:
Washington Capital
Joint Master Trust Real
Estate Equity Fund 6,757,970 6,142,183 5,692,060 - Monthly 15 Days

$ 7,421,380 $ 8378398 $ 8,635,300 $ -

The following provides a brief description of the investment strategies employed by the Plan’s
investment funds valued at net asset value per share (or its equivalent):

Limited Partnerships:

Macquarie Infrastructure Partners II: The goal of the fund is to earn income directly through equity
investment in or indirectly through loans with infrastructure assets and other assets with similar
characteristics located predominantly in the United States, Canada, and Mexico.

Hatteras Core Alternatives TEI Institutional Fund: The investment seeks to earn long-term returns
through investment in a diversified portfolio of private investments while mitigating potential risk
through investment in hedged strategies across a variety of sectors, geographies, and managers.
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Alaska Ironworkers Pension Plan
Notes to Financial Statements

Note 6 — Fair Value Measurements (Continued)

Investments measured at net asset value (NAV) (continued):

103-12 Investment Entity: This entity is a direct filing entity that is reported in Schedule D of the Plan’s
Form 5500 and investment objectives are no longer required to be disclosed on the Plan’s financial
statements under FASB Accounting Standards Update (ASU) 2015-07.

Note 7 — Risks and Uncertainties

The Plan invests in a variety of investment securities and derivatives. In general, investment securities
and derivatives are exposed to various risks, such as interest rate, credit, and overall market volatility
risk. Due to the level of risk associated with certain investment securities and derivatives, it is reasonably
possible that changes in the values of the investments will occur in the near term and that such changes
could materially affect the amounts reported in the statements of net assets available for benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits is reported
based on certain assumptions pertaining to interest rates, inflation rates, and employee demographics, all
of which are subject to change. Due to uncertainties inherent in the estimations and assumptions process,
it is at least reasonably possible that changes in these estimates and assumptions in the near term would
be material to the financial statements.

During 2021, 2020, and 2019, three, five, and four contributing employers paid 48%, 75%, and 64% of total
contributions to the Plan, respectively.

Note 8 — Party-in-interest Transactions

Certain routine transactions, while considered party-in-interest transactions under ERISA regulations, are
permitted under the provisions of the Plan and are specifically exempt from the prohibition of party-in-
interest transactions under ERISA.

Note 9 — Tax Status

The trust established under the Plan to hold the Plan’s assets is qualified pursuant to the appropriate
section of the Internal Revenue Code (IRC) and, accordingly, the trust’s net investment income is exempt
from income taxes. The Plan obtained its latest determination letter on March 19, 2002, in which the
Internal Revenue Service (IRS) stated that the Plan, as designed, was in compliance with the applicable
requirements of the IRC. The Plan has been amended since receiving the determination letter. However,
the plan administrator and the Plan’s tax counsel believe that the Plan is designed and is currently being
operated in compliance with the applicable requirements of the IRC.
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Alaska Ironworkers Pension Plan
Notes to Financial Statements

Note 9 — Tax Status (Continued)

Accounting principles generally accepted in the United States of America require plan management to
evaluate tax positions taken by the Plan and recognize a tax liability (or asset) if the Plan has taken an
uncertain position that more likely than not would not be sustained upon examination by the IRS. The
plan administrator has analyzed the tax positions taken by the Plan and has concluded that as of June 30,
2021, there are no uncertain tax positions taken that would require recognition of a liability (or asset) or
disclosure in the financial statements. The Plan is subject to routine audits by taxing jurisdictions;
however, there are currently no audits for any tax periods in progress.

Note 10 — Pension Protection Act Certification

The Plan’s actuary certified that the Plan was in the critical status (“red zone”) for the plan year
beginning July 1, 2019, and critical and declining status (“red zone”) for the plan years beginning July 1,
2017, and July 1, 2016, within the meaning of the Pension Protection Act of 2006. The Plan was considered
to be in the red zone because its funded percentage is less than 65% (51%, 53%, and 50%) at July 1, 2020,
2019, and 2018, respectively.

The Plan adopted a “forestall insolvency” Rehabilitation Plan on August 30, 2010, which has been
reflected in the negotiated collective bargaining agreements. After October 31, 2010, the certain period on
the normal form of benefit and subsidized early retirement factors were removed on all future
retirements. In addition, certain participants are no longer eligible for disability benefits, and the lump-
sum death benefit was eliminated for all participants. As of July 1, 2011, all future accruals will be based
on a normal retirement age of 62, an accrual factor of 1.0%, and unsubsidized early retirement factors
from age 62.

Note 11 - COVID-19 Pandemic

In March 2020, the World Health Organization categorized Coronavirus Disease 2019 (COVID-19) as a
pandemic, and the President of the United States declared the COVID-19 outbreak a national emergency.
The COVID-19 pandemic has led to volatility in financial markets and has affected, and may continue to
affect, the market price of plan assets. The potential economic impact brought by, and the duration of,
COVID-19 is difficult to assess or predict and will depend on future developments that are highly
uncertain and cannot be predicted.

The Plan has implemented certain requirements by the Coronavirus Aid, Relief, and Economic Security
Act (the CARES Act) and the Setting Every Community Up for Retirement Enhancement Act of 2019 (the
SECURE Act), which laws change the Plan to, among others, allow certain eligible individuals to receive
coronavirus-related relief for loan repayment, suspend required minimum distributions, and delay the
commencement date for required minimum distributions. The optional features within these acts are
currently being assessed but have not been implemented to date. Written amendments to the Plan to
reflect these operational changes will be adopted at a later date in accordance with applicable law and
IRS guidance.
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Alaska Ironworkers Pension Plan

Form 5500, Schedule H - Part IV, Line 4i EIN: 91-6123695 PN: 001
June 30, 2021

Assets Held for Investment

(a) (b) (© (d) (@)

Current
Identity of Issue Description of Investment Cost Value
US Bank Operating;:
Short-term funds Various $ 435,781 $ 435,781
Mutual funds Various 23,524,289 46,059,350
Limited partnership Hatteras Core Alternatives
TEI Institutional Fund 437,066 643,032

$ 24,397,136 $ 47,138,163

Washington Capital Management, Inc.:

Short-term funds Various $ 228 $ 228
103-12 investment entity Washington Capital Joint
Master Trust Real Estate

Equity Fund 3,313,930 6,757,970

$ 3,314,158 $ 6,758,198

Macquarie Infrastructure Partners, Inc.:

Short-term funds $ 26,773 $ 26,773

Limited partnership Macquarie Infrastructure
Partners II 20,378 20,378
$ 47,151 $ 47,151

Totals:

Short-term funds $ 462,782 $ 462,782
Mutual funds 23,524,289 46,059,350
Limited partnerships 457,444 663,410
103-12 investment entity 3,313,930 6,757,970

$ 27,758,445 $ 53,943,512

See accompanying independent auditors’ report.
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Alaska Ironworkers Pension Plan

Form 5500, Schedule H - Part IV, Line 4j EIN: 91-6123695 PN: 001
Year Ended June 30, 2021

Reportable Transactions

@ (b) © (G (8 (h) (@

Current
Value of
Asset on
Identity of Description of Purchase Selling Cost Transaction
Party Involved Asset Price Price of Asset Date Net Gain
Category (i) -- A Single Transaction in Excess of 5% of Plan Assets:
First American Government Money Market
Obligation Fund CL Z Fund
2,965,815 shares  $ 2,965,815 $ - $ 2,965,815  $ 2,965,815 $ -
First American Government Money Market
Obligation Fund CL Z Fund
2,965,815 shares - 2,965,815 2,965,815 2,965,815 -
Vanguard Growth Index Vanguard
Fund ETF Mutual Fund
13,513 shares - 2,965,815 550,376 2,965,815 2,415,439
Category (iii) -- A Series of Transactions in Excess of 5% of Plan Assets:
First American Government Money Market
Obligation Fund CL Z Fund
84 purchases  $ 11,830,788  $ - $ 11,830,788  $ 11,830,788  $ -
First American Government Money Market
Obligation Fund CL Z Fund
34 sales - 11,669,365 11,669,365 11,669,365 -
Vanguard Short Term Vanguard
Investment Grade Mutual Fund
13 purchases 3,796,591 - 3,796,591 3,796,591 -
Vanguard Short Term
Investment Grade Mutual Fund
9 sales - 3,025,000 2,958,178 3,025,000 66,822

See accompanying independent auditors’ report.
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Alaska Ironworkers Pension Plan
Years Ended June 30, 2021, 2020, and 2019

Administrative Expenses

Administration fees

Actuarial fees

Audit fees

Legal and collection fees

Payroll review fees

Fidelity bond

Fiduciary and cyber liability insurance
Pension Benefit Guarantee Corporation
Office and printing

Bank service charges

Postage

Dues and registrations

Conferences and conventions

Travel and meeting

See accompanying independent auditors’ report.

2021 2020 2019
$ 194,687 $ 180,687 $ 188,040
95,269 92,190 66,330
19,995 19,995 19,995
27,665 65,761 30,230
4,132 1,260 216
660 837 753
24,012 33,769 30,692
23,250 23,461 21,952
6,369 4,125 7,480
2,279 1,090 810
5,096 3,467 4,412
4,142 20,743 14,493
- 4,735 17,620
- 10,777 21,383
$ 407,556 $ 462,897 $ 424,406
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

This summary of the plan provisions provides an overview of the
major provisions of the pension plan used in the actuarial
valuation. It is not intended to replace the more precise language of
the Plan document, and if there is any difference between the
description of the Plan herein and the actual text of the Plan
Document, the Plan Document will govern.

1. Effective Date of Plan
The Plan was established on June 4, 1969.

2. Vesting Credit
Five years of service.

3. Normal Retirement

Benefit: 1.0% of contributions for all hours worked in Covered
Employment on or after July 1, 2011 (only on the $4.75 of the
hourly contribution designated to benefits), plus

e 1.2% of contributions from 7/1/2003 — 6/30/2011,

e 2.1% of contributions from 7/1/2001 — 6/30/2003,

e 5.4% of contributions from 7/1/1974 — 6/30/2001,

e $37.56 for each pension credit earned from 7/1/1966 —

6/30/1974, and
e $37.56 per year of past service.

Eligibility:
For benefits earned before July 1, 2011 Normal Retirement
Age is 60 with five pension credits.

For benefits earned after June 30, 2011 Normal Retirement
Age is 62 with five pension credits.

CHEIRON &

4.

Early Retirement

Benefit: The normal retirement benefit reduced by age
according the following scale:

. Benefits Benefits
Retirement -

Age earned prior to  earned after
July 1, 2011 June 30, 2011

62 1.00 1.00

61 1.00 0.92

60 1.00 0.84

59 0.92 0.76

58 0.84 0.68

57 0.76 0.60

56 0.68 0.56

55 0.60 0.52

54 0.56 0.48

53 0.52 0.44

52 0.48 0.40

51 0.44 0.36

50 0.40 0.32

Eligibility: Age 50 with five pension credits.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

5. Disability Benefits
Benefit: None.
6. Death Benefits

Benefit: A 50% joint and survivor annuity payable any time
after the participant’s early retirement date.

Eligibility: Five pension credits and married at death.

7. Forms of Pension Payment

The normal form of payment for a single employee is a life
annuity. A participant may elect to receive a reduced benefit
payable for life with 50%, 66%%, 75%, or 100% of such
reduced benefit continued to his or her spouse upon the death
of the employee. In addition, a participant may elect to receive
a further reduced benefit in order to receive the normal form
benefit amount if the spouse predeceases the employee.

8. Suspension of Benefits
The Trustees received final authorization from the U.S.
Department of the Treasury on June 8, 2018 to implement a
26.5% suspension effective July 1, 2018. The suspension is
only on a participant’s accrued benefit that was earned before
July 1, 2016 and is subject to the limitations in IRC Section
432(e)(9)(D).

9. Changes in Plan Provisions Since the Last Valuation
None.

CHEIRON &



Alaska Ironworkers Pension Plan

Form 5500, Schedule H - Part IV, Line 4i EIN: 91-6123695 PN: 001
June 30, 2021

Assets Held for Investment

(a) (b) (© (d) (@)

Current
Identity of Issue Description of Investment Cost Value
US Bank Operating;:
Short-term funds Various $ 435,781 $ 435,781
Mutual funds Various 23,524,289 46,059,350
Limited partnership Hatteras Core Alternatives
TEI Institutional Fund 437,066 643,032

$ 24,397,136 $ 47,138,163

Washington Capital Management, Inc.:

Short-term funds Various $ 228 $ 228
103-12 investment entity Washington Capital Joint
Master Trust Real Estate

Equity Fund 3,313,930 6,757,970

$ 3,314,158 $ 6,758,198

Macquarie Infrastructure Partners, Inc.:

Short-term funds $ 26,773 $ 26,773

Limited partnership Macquarie Infrastructure
Partners II 20,378 20,378
$ 47,151 $ 47,151

Totals:

Short-term funds $ 462,782 $ 462,782
Mutual funds 23,524,289 46,059,350
Limited partnerships 457,444 663,410
103-12 investment entity 3,313,930 6,757,970

$ 27,758,445 $ 53,943,512

See accompanying independent auditors’ report.
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ALASKA IRONWORKERS PENSION PLAN
ACTUARIAL VALUATION REPORT AS OF JULY 1, 2020

APPENDIX A - MEMBERSHIP INFORMATION

Table A-3
Distribution of Active Members

by Age and Services as of July 1, 2020

COUNTS BY AGE/SERVICE

Service

Age Under 1 lto4 5t09 10to14 15t019 20to24 25t029 30to34 35t039 40&up Total
Under 25 1 6 0 0 0 0 0 0 0 0 7
25t0 29 1 6 7 0 0 0 0 0 0 0 14
30to 34 4 12 8 4 0 0 0 0 0 0 28
35t0 39 6 8 2 7 2 0 0 0 0 0 25
40 to 44 3 5 6 7 6 1 0 0 0 0 28
4510 49 1 2 0 1 3 0 0 0 0 0 7
50 to 54 0 1 2 0 2 1 0 0 0 0 6
55 to 59 1 3 2 0 4 1 0 1 0 0 12
60 to 64 0 0 0 0 1 0 0 0 0 0 1
65 to 69 0 0 0 0 0 0 0 0 0 0 0
70 & up 0 0 0 0 0 0 0 0 0 0 0

Total 17 43 27 19 18 3 0 1 0 0 128

<CHEIRON &

Average Age = 38.7 Average Service = 7.4
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Schedule MB Attachment (Form 5500) — 2020 Plan Year

Alaska Ironworkers Pension Plan

EIN 91-6123695 / Plan No. 001

Schedule MB, line 4b — Illustration Supporting Actuarial Certification of Status

Supporting documentation for the Plan’s Critical status can be found in the attached July 1, 2020
PPA certification.
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FOR PLAN YEAR COMMENCING JULY 1, 2020

ANNUAL CERTIFICATION OF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT
INCOME SECURITY ACT OF 1974)

FOR

ALASKA IRONWORKERS PENSION PLAN

EIN: 91-6123695
PN: 001

Plan Year 7/1/2020

Plan Contact
Donna Whitford
Administrator
(800) 325-6532

September 28, 2020



Board of Trustees September 28, 2020
Alaska Ironworkers Pension Plan EIN: 91-6123695
7525 SE 24" Street, Suite 200 PIN: 001
Mercer Island, WA 98040 Tel: (800) 325-6532

Re:  Annual Certification of Plan Status under Internal Revenue Code 8432(b) and
Employee Retirement Income Security Act of 1974 §305(b)

Dear Board of Trustees:
CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code (“Code”) and Section 305(b)(3)
of the Employee Retirement Income Security Act of 1974 (“ERISA”), we certify, for the plan
year beginning July 1, 2020, that the Plan is in critical status as that term is defined in
Section 432(b) of the Code and Section 305(b) of ERISA as amended by the Multiemployer
Pension Reform Act of 2014 (“MPRA”). In addition, the Plan is not projected to be classified as
being in critical and declining status.

This certification has been prepared in accordance with generally recognized and accepted
actuarial principles and practices and our understanding of the Code of Professional Conduct and
applicable Actuarial Standards of Practice set out by the Actuarial Standards Board as well as
applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
Qualification Standards of the American Academy of Actuaries to render the opinion contained
herein. This certification does not address any contractual or legal issues. We are not attorneys
and our firm does not provide any legal services or advice.

The original Rehabilitation Period began on July 1, 2011 and ends June 30, 2021. It was updated
to reflect that all reasonable measures are currently being taken to forestall insolvency. As shown
in Appendix Ill, the Plan is certified as making scheduled progress in meeting the requirements
of its Rehabilitation Plan.

This certification was prepared solely for the Trustees of the Plan and the Secretary of the
Treasury. It only certifies the condition of the Plan under Code Section 432 as added by the
Pension Protection Act of 2006 and amended by the Multiemployer Pension Reform Act of 2014
and should be used only for that purpose. Other users of this certification are not intended users
as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to
such other users.

In preparing this certification, we have relied on information supplied by the Board of Trustees
and the Plan administrator. This information includes, but is not limited to, Plan provisions,
employee data, financial information, and expectations of future industry activity. We performed
an informal examination of the obvious characteristics of the data for reasonableness and
consistency in accordance with Actuarial Standards of Practice No. 23. The material presented is

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees
September 28, 2020
Page 2

based on the same Plan provisions, actuarial assumptions, and data used in preparing the
July 1, 2019 actuarial valuation of the Plan, unless otherwise noted.

Future results may differ significantly from the current results presented in this certification due
to such factors as the following: plan experience differing from that anticipated by the
assumptions; changes in assumptions; and, changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersigned with any questions.

Sincerely,

he DL Thedas?) 2l
Joshlia A. C. Davis, FSA, EA (20-07397) Michael J. NoHle, FSA, EA (20-06711)
Principal Consulting Actuary Principal Consulting Actuary

Attachments: Appendix I:  Tests of Plan Status
Appendix Il: Detail for Actuarial Certification
Appendix I1I: Scheduled Progress
Appendix IV: Methodology and Assumptions

cc: Secretary of the Treasury
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APPENDIX | = TESTS OF FUND STATUS

Critical Status — The Plan will be certified as critical if it meets both of the
following tests:

1 The Plan was in critical status for the immediately preceding plan year.

2 The Plan is projected to have an accumulated funding deficiency for the plan
year or any of the 9 succeeding plan years, without regard to the use of the
shortfall funding method but taking into account any extensions of the
amortization periods under section 431(d) of the Code.

Critical and Declining Status — The Plan will be certified as critical and declining
if it meets test 3.

3 The Plan is critical and projected to become insolvent within the current or the
next 14 (19 if the Plan’s number of inactives is more than twice the number of
actives or if the funding level is below 80%) plan years.

Condition
Met?

YES

YES

NO

The Plan is certified to be in critical status for 2020. In addition, the Plan is not projected to

be classified as being critical and declining status.

€4




APPENDIX Il = DETAIL FOR ACTUARIAL CERTIFICATION

A. PROJECTIONS

1. Funding Standard Account Credit Balance (used in Test 2)

Credit adjusted with interest to end of year
Date Balance Charges Credits Contributions
7/1/2020 ($34,177,340) $8,496,493 $5,259,093 $2,400,921
7/1/2021 (36,893,573) 8,505,606 5,351,559 2,400,921
71112022 (39,675,846) 4,804,192 4,973,915 2,400,921
7/1/2023 (39,287,374) 3,735,324 4,739,577 2,400,921
71112024 (38,043,005) 2,293,327 4,591,611 2,400,921
7/1/2025 (35,436,167) 2,307,459 3,971,105 2,400,921
7/1/2026 (33,320,589) 2,272,658 3,904,963 2,400,921
71112027 (31,119,996) 2,287,342 3,743,962 2,400,921
7/1/2028 (28,974,054) 2,302,309 3,547,835 2,400,921
7/1/2029 (26,921,180) 2,317,566 2,887,196 2,400,921
7/1/2030 (25.431,293) [

The projected funding standard account is based on the methods and assumptions set out in
Appendix IV. In addition, the projection of future contributions is based on the Trustees’
estimate of future industry activity multiplied by the contribution rates contained in the
current collective bargaining agreements under which the Plan is maintained.

2. Solvency Projection (used in Test 3 and Scheduled Progress)

Projected Projected
Market Value Projected Benefits and Investment
Date of Assets Contributions Expenses Earnings
7/1/2020 $46,930,962 $2,337,500 $6,098,575 $2,479,158
7/1/2021 45,649,045 2,337,500 6,092,398 2,408,820
7/1/2022 44,302,966 2,337,500 6,046,165 2,336,040
7/1/2023 42,930,341 2,337,500 6,021,990 2,261,201
7/1/2024 41,507,052 2,337,500 6,015,493 2,183,097
7/1/2025 40,012,156 2,337,500 5,925,592 2,103,317
7/1/2026 38,527,381 2,337,500 5,839,403 2,023,993
7/1/2027 37,049,471 2,337,500 5,738,376 1,945,449
7/1/2028 35,594,043 2,337,500 5,652,581 1,867,728
7/1/2029 34,146,690 2,337,500 5,560,833 1,790,613
7/1/2030 32,713,970 2,337,500 5,481,093 1,713,977
7/1/2031 31,284,353 2,337,500 5,407,389 1,637,347
7/1/2032 29,851,812 2,337,500 5,291,973 1,561,689
7/1/2033 28,459,028 2,337,500 5,182,751 1,488,049
7/1/2034 27,101,827 2,337,500 5,070,541 1,416,448
7/1/2035 25,785,233 2,337,500 4,971,985 1,346,709
7/1/2036 24,497,458 2,337,500 4,869,935 1,278,650
7/1/2037 23,243,673 2,337,500 4,777,437 1,212,202
7/1/2038 22,015,938 2,337,500 4,679,988 1,147,320
7/1/2039 20,820,770 2,337,500 4,577,875 1,084,357

CHEIRON &




APPENDIX Il = DETAIL FOR ACTUARIAL CERTIFICATION

71112040 $19,664,752 $2,337,500 $4,476,942 $1,023,514
71112041 18,548,824 2,337,500 4,374,814 964,909
71112042 17,476,419 2,337,500 1,063,352 908,951
7112043 16,459,518 2,337,500 4,154,008 855,988
71112044 15,498,998 2,337,500 1,048,264 806,029
7112045 14,594,262 2,337,500 3,046,198 759,037
71112046 13,744,601 2,337,500 3,851,715 714,870
71112047 12,945,256 2,337,500 3,766,023 673,231
71112048 12,189,964 2,337,500 3,680,004 634,023
71112049 11,481,483 2,337,500 3,606,541 597,050
7/1/2050 10,809,493 [

Projected benefit payments and contributions reflect projected changes in industry activity
provided by the Trustees and the assumption that all of the projected contribution increases in
the Rehabilitation Plan will be reflected in future bargaining agreements. The projections use
the assumptions set out in Appendix IV. The Projected Contributions provided on the
previous page are mid-year contribution amounts and do not include interest to the end of the
year.

Projected expenses incorporate an expense inflation assumption of 2.00% per year.
Given the assumed rate of return of 5.50%, the projected investment earnings, and
contributions are expected to become greater than the projected benefits and expenses for the

foreseeable future. Though not shown in the table above, the Plan is projected to be solvent
through June 30, 2051.

B. OTHER INFORMATION
1. Prior Year Status (used in Test 1)

For the plan year beginning July 1, 2019, the Plan was certified as being in critical status
as that term is defined in Section 432(b) of the Code and Section 305(b) of ERISA.

2. Support Ratio (used in Test 3)
As of the July 1, 2019 valuation, there were 163 actives and 652 inactives. Therefore,

insolvency must be tracked over a 20-year period to determine if the Plan should be
considered to be in critical and declining status.



APPENDIX Il = SCHEDULED PROGRESS

On August 27, 2010, the Plan was certified as being in critical status for the plan year beginning
July 1, 2010. A Rehabilitation Plan was adopted August 30, 2010. The Rehabilitation Period for
the Plan is the 10-year period beginning July 1, 2011 and ending June 30, 2021.

While the Board of Trustees has determined that the Plan has taken “all reasonable measures,” it
is not projected to emerge from critical status by the end of its Rehabilitation Period. Therefore,
the intent of the Rehabilitation Plan is to emerge at a date beyond the end of the Rehabilitation
Period or to forestall its possible insolvency.

After the implementation of the MPRA benefit reductions, the Plan is not projected to become
insolvent if all assumptions are met.

Since the Plan continues to take all reasonable measures, we are certifying that the Plan is
making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in
ERISA Section 305(b)(3)(A)(ii).



APPENDIX IV —= METHODOLOGY AND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of Investment Return
5.50% per annum, net of investment expenses.

2. Mortality Rates
Healthy and Disabled Lives
RP-2014 Mortality Table with Blue Collar adjustment, adjusted to factor out Scale
MP-2014 from the 2006 base year, then projected forward using Scale MP-2015 on a
generational basis with gender-specific rates.

3. Pre-Retirement Withdrawal Rates

Sample rates are shown below:

Duration Termination

from Hire Rate
0 25%

1 25

2 15

3 12

4 10

7 8

12 7

17 7

22 5

27+ 3

4. Rates of Retirement
" Pre-July 1,  Post June 30,
G 2011 2011
<49 0% 0%

50 - 55 5 5
56 10 10
57 15 10
58 20 10
59 20 15
60 100 20
61 100 20
62 100 100

*These rates are applied to active and inactive vested participants
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APPENDIX IV — METHODOLOGY AND ASSUMPTIONS

5. Assumed Form of Payment:
Future retirees are assumed to elect a single life annuity form of payment.

6. Inactive Partially Vested Members:
No liability was retained for contingently vested former participants currently aged 65 or
over, based on the assumption that they are either currently retired or will never apply for
benefits; 45%of the liability was retained for those under 65 to account for reciprocity
agreements with related trusts. The retained contingent liability is reflected in the present
value of accrued nonvested benefits.

These participants are assumed to retire at age 60 if they have not earned benefits after
July 1, 2011. Otherwise, they are assumed to retire at age 62.

7. Unknown Data for Participants:

Participants with missing dates of birth are assumed to be 41 years old the first year
reported. They are then assumed to age normally until an actual date of birth is provided.

Participants with missing gender codes were assumed to be male.

8. Marriage Assumption:
Survivor benefits are provided for all Plan participants. 100% of active and terminated
vested participants are assumed to be married. Wives are assumed to be three years
younger than husbands.

9. Administrative Expenses:

The annual operative expense assumption is $612,000 per year, assumed middle of the
year in the 2020-2021 plan year increasing by 2% per year.

10. Rationale for Economic Assumptions:

In accordance with Actuarial Standard of Practice No. 27, the justification for the 5.50%
discount rate is based on the investment manager’s capital market outlook.

The investment manager expects a 10-year geometric return of 5.50% based on 2.0%
inflation, the current asset allocation to various asset classes, and his firm’s capital
market assumptions.

Based on the investment manager’s expectations, an investment return of 5.50% was

selected. This rate may not be appropriate for calculations other than those relating to
Internal Revenue Code (IRC) sections 404, 412, 431, and 432.
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APPENDIX IV — METHODOLOGY AND ASSUMPTIONS

. Rationale for Demographic Assumptions:

In accordance with Actuarial Standard of Practice No. 35, the demographic assumptions
used in this report originally came from the prior actuary’s best estimates of demographic
experience.

An experience study of the Plan’s demographic assumptions will be performed once a
sufficient amount of recent data has been accumulated.

Projected Industry Activity and Expected Contributions:

As required by Section 432 of the Code, assumptions with respect to projected industry
activity are based on information provided by the Trustees. It is the Board’s expectation
that future hours will be 170,000 each plan year into the future. The hourly base
contribution rate is assumed to be $13.75. Of this contribution $4.75 is benefit bearing
and $9.00 is allocated to the Rehabilitation Plan. This assumption is spread evenly over
all active participants.



APPENDIX IV — METHODOLOGY AND ASSUMPTIONS

B. Actuarial Methods

1.

2.

Funding Method: Unit Credit Cost Method

The cost method for the valuation of the accrued liabilities used for this valuation is the
Unit Credit Cost Method. This is one of a family of valuation methods known as an
accrued benefits method. The chief characteristic of an accrued benefits method is that
the funding pattern follows the pattern of benefit accrual. Under the Unit Credit Cost
Method, the normal cost is determined as that portion of each Participant’s benefit
attributable to service expected to be earned in the upcoming plan year. The Actuarial
Liability, which is determined for each Participant as of each valuation date, represents
the actuarial present value of the Participant’s current accrued benefit as of the valuation
date.

One of the significant effects of this funding method is that, depending on the
demographics of the population, the Unit Credit Cost Method tends to produce lower
costs in the early years. There is a probability that as the population ages, the annual cost
could increase over time.

Asset Valuation Method

The Actuarial Value of Assets is equal to the Market Value of Assets less unrecognized
returns in each of the last five years. Unrecognized return is equal to the difference
between the actual market return and the expected return on market value, and is
recognized over a five-year period.
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Schedule MB Attachment (Form 5500) — 2020 Plan Year

Alaska Ironworkers Pension Plan

EIN 91-6123695 / Plan No. 001

Schedule MB, line 4b — Illustration Supporting Actuarial Certification of Status

Supporting documentation for the Plan’s Critical status can be found in the attached July 1, 2020
PPA certification.
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FOR PLAN YEAR COMMENCING JULY 1, 2021

ANNUAL CERTIFICATION OF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT
INCOME SECURITY ACT OF 1974)

FOR

ALASKA IRONWORKERS PENSION PLAN

EIN: 91-6123695
PN: 001

Plan Year 7/1/2021

Plan Contact
Heather Shipley
Administrator
(800) 325-6532

September 28, 2021



Board of Trustees September 28, 2021
Alaska Ironworkers Pension Plan EIN: 91-6123695
7525 SE 24" Street, Suite 200 PIN: 001
Mercer Island, WA 98040 Tel: (800) 325-6532

Re:  Annual Certification of Plan Status under Internal Revenue Code 8432(b) and
Employee Retirement Income Security Act of 1974 §305(b)

Dear Board of Trustees:
CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code (“Code”) and Section 305(b)(3)
of the Employee Retirement Income Security Act of 1974 (“ERISA”), we certify, for the plan
year beginning July 1, 2021, that the Plan is in critical status as that term is defined in
Section 432(b) of the Code and Section 305(b) of ERISA as amended by the Multiemployer
Pension Reform Act of 2014 (“MPRA”). In addition, the Plan is not projected to be classified as
being in critical and declining status.

This certification has been prepared in accordance with generally recognized and accepted
actuarial principles and practices and our understanding of the Code of Professional Conduct and
applicable Actuarial Standards of Practice set out by the Actuarial Standards Board as well as
applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
Qualification Standards of the American Academy of Actuaries to render the opinion contained
herein. This certification does not address any contractual or legal issues. We are not attorneys
and our firm does not provide any legal services or advice.

The original Rehabilitation Period began on July 1, 2011 and ended June 30, 2021. It was
updated to reflect that all reasonable measures are currently being taken to forestall insolvency.
As shown in Appendix Ill, the Plan is certified as making scheduled progress in meeting the
requirements of its Rehabilitation Plan.

This certification was prepared solely for the Trustees of the Plan and the Secretary of the
Treasury. It only certifies the condition of the Plan under Code Section 432 as added by the
Pension Protection Act of 2006 and amended by the Multiemployer Pension Reform Act of 2014
and should be used only for that purpose. Other users of this certification are not intended users
as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to
such other users.

In preparing this certification, we have relied on information supplied by the Board of Trustees
and the Plan administrator. This information includes, but is not limited to, Plan provisions,
employee data, financial information, and expectations of future industry activity. We performed
an informal examination of the obvious characteristics of the data for reasonableness and
consistency in accordance with Actuarial Standards of Practice No. 23. The material presented is

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees
September 28, 2021
Page 2

based on the same Plan provisions, actuarial assumptions, and data used in preparing the
July 1, 2020 actuarial valuation of the Plan, unless otherwise noted.

Cheiron utilizes ProVal actuarial valuation software leased from Winklevoss Technologies
(WinTech) for the intended purpose of calculating the liabilities, normal costs, and projected
benefit payments. We have relied on WinTech as the developer of ProVal. We have reviewed
ProVal and have a basic understanding of it and have used ProVal in accordance with its original
intended purpose. Projections in this certification were developed using P-Scan, our proprietary
tool for developing deterministic projections. We are not aware of any material inconsistencies,
unreasonable output resulting from the aggregation of assumptions, material limitations, or
known weaknesses that would affect this certification.

Future results may differ significantly from the current results presented in this certification due
to such factors as the following: plan experience differing from that anticipated by the
assumptions; changes in assumptions; and, changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersigned with any questions.

Sincerely,
Michael J. Noble, FSA, EA (20-06711) Robert F. Busey, FSA, EA (20-07875)
Principal Consulting Actuary Consulting Actuary

Attachments: Appendix I:  Tests of Plan Status
Appendix Il:  Detail for Actuarial Certification
Appendix I11I: Scheduled Progress
Appendix IV: Methodology and Assumptions

cc: Secretary of the Treasury



APPENDIX | = TESTS OF FUND STATUS

Critical Status — The Plan will be certified as critical if it meets both of the
following tests:

1 The Plan was in critical status for the immediately preceding plan year.

2 The Plan is projected to have an accumulated funding deficiency for the plan
year or any of the 9 succeeding plan years, without regard to the use of the
shortfall funding method but taking into account any extensions of the
amortization periods under section 431(d) of the Code.

Critical and Declining Status — The Plan will be certified as critical and declining
if it meets test 3.

3 The Plan