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 The Bakery and Confectionery Union and Industry International 
Pension Fund (“the Fund”) was established in 1955 to provide pension 
benefits to unionized employees across the country working for a variety 
of employers in the baking and confectionery industry, ranging from small 
retail bakeries to large manufacturing plants. Since its inception, the Fund 
has paid out more than $16 billion in benefits to more than 150,000 
participants and beneficiaries, and has had nearly two thousand 
employers participating over the course of its 67-year history. As of the 
January 1, 2021 valuation, the Fund had approximately 160 employers 
still actively participating, and 104,624 participants (15,533 of which were 
still working in covered employment), with over $7 billion in present value 
of vested benefits for its participants.  As such, the Fund is one of the 
largest multiemployer plans qualified for Special Financial Assistance 
(“SFA”) under the American Rescue Plan Act (“ARPA”). 
 
 The Fund’s need for SFA arises primarily due to a combination of the 
2008 collapse in the equity market, and the subsequent bankruptcy of its 
then-largest employer, Hostess.  Prior to these events, the Fund was on 
strong financial footing, notwithstanding consistent declines in its 
contribution base due to changes in American food manufacturing.  
Automation of manufacturing processes, off-shoring of production 
facilities, consolidation in the industry, and the closure of family-owned 
bakeries and candy producers, posed persistent challenges to the Fund’s 
contribution base.  In particular, between 2000 and 2008, these market 
factors led to nearly a 30% decline in contribution base units. 
 

With the 2008 market collapse, the Fund lost two billion dollars in 
market value of assets (one-third of total assets) in a single year.  As a 
result, its funded percentage abruptly fell from 93.4% to 76.2%.  This 
situation became significantly worse when the Fund’s largest employer, 
Hostess Brands—which accounted for 24% of the Fund’s contributions in 
2010—filed for bankruptcy in January 2012. In the year leading up to its 
bankruptcy filing, Hostess stopped paying contributions to the Fund for 
hours worked, ignoring the Fund’s repeated demands for payments. The 
Fund terminated Hostess’s participation as of December 2011 due to this 
refusal to comply with the contribution obligation. Hostess’s bankruptcy 
filing followed shortly thereafter and, despite aggressive efforts by the Fund 
to collect the defaulted contributions and withdrawal liability in the 
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bankruptcy proceedings, Hostess was declared administratively insolvent.  
As a result, Hostess failed to pay any of the $920 million it owed in 
withdrawal liability, or the $19 million it owed the Fund for unpaid 
contributions for the period leading up to its termination from the Fund.  
Largely as a result of Hostess’s withdrawal, the Fund’s contribution base 
units declined from 68.4 million hours in 2010 to 51.0 million hours in 
2012, a greater than 25% contraction that made it even more difficult for 
the Fund to recover from the 2008 market losses. 
 

Against this backdrop, on March 30, 2012, the Fund’s actuary 
certified the Plan to be in critical status (“red zone”) under the Pension 
Protection Act of 2006 (“PPA”). At that time, the plan had a projected 
insolvency date during 2025.  In response, the Fund’s Trustees adopted a 
comprehensive Rehabilitation Plan, consisting of four major elements: 

 
1. Increases in employer contribution rates of 5% annually, 

compounded, under the Preferred Schedule, and 10% 
annually, compounded, under the Default Schedule; 
 

2. Elimination and reductions in certain optional or adjustable 
benefits, including, most significantly, restricting eligibility for 
the “Golden 80” and “Golden 90” benefits that were very 
popular among participants, and the removal of optional forms 
of payment subsidies; 

 
3. Provisions designed to incentivize employers to continue 

participation, by requiring employers who elected the Preferred 
Schedule but subsequently withdrew, to be placed retroactively 
on the Default Schedule, with higher contribution rates and 
greater benefit reductions;  

 
4. Measures to reduce administrative expenses 

 
 The Plan also included a proposal for an alternate (“hybrid”) 
withdrawal liability allocation method, that would enable employers to pay 
their existing withdrawal liability and re-enter the Fund as part of a new 
pool.  That new pool hybrid plan was approved by the PBGC in 2017 in 
conjunction with and contingent on  approval of a MPRA benefit 
suspensions application. At that point, the hybrid plan alone would not 
have averted insolvency and would have required benefit suspensions of 
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an extreme nature (i.e., reductions in excess of 60% in some instances).  
As a result, the hybrid plan was no longer sufficiently attractive to the 
remaining participating employers and bargaining units and therefore was 
not implemented.    
 
 With the aggressive steps taken in the Rehabilitation Plan and 
positive investment experience, the Fund succeeded in pushing the 
projected insolvency date back from 2025, as projected in the initial red 
zone certification, to 2031, as projected in the 2021 actuarial valuation. 

 
Notwithstanding the Fund’s Rehabilitation Plan, the Fund’s active 

participant base has continued to decline sharply. Over the decade prior 
to the COVID pandemic, the Fund’s contribution base units declined an 
average of 7.1% per year (from 68.4 million hours in 2010 to 35.3 million 
hours in 2019).1  A significant portion of this decline is due to a fairly 
consistent decrease in hours worked by covered employees of participating 
employers, largely related to continued automation of manufacturing 
processes, changes in consumer demand, efforts by certain employers to 
shift work away from unionized facilities, other industry changes that 
affect levels of covered employment (such as a move in the grocery industry 
away from fresh bakery products), and consolidation through numerous 
corporate mergers and acquisitions. These trends can be expected to 
continue, and may accelerate. 

 
The remainder of the Fund’s historical contraction is due to 

withdrawals.  These withdrawals include a persistent pattern of small 
retail and production facilities liquidating, often when the principal dies or 
retires, where the company typically lacks sufficient assets to cover its 
liabilities.  It also includes the more sporadic withdrawal of larger 
manufacturing concerns.  For instance, Mondelez (the owner of Nabisco 
and the second largest contributing employer in 2017) withdrew 
completely from the Fund in 2018, after the much publicized and hotly 
contested decision to move much production of such iconic products as 
Oreos to Mexico.  After acquiring U.S. candymaker Russell Stover in 2014, 
Swiss-owned Lindt soon engineered a withdrawal from the Fund, with the 
new European owners strongly disinclined towards an American 
multiemployer defined benefit plan.  Workers at Just Born (maker of Peeps 

 
1 These numbers are updated from the figures used in the valuations, based on 
updated Fund records and employer payroll audits. 
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and other popular candy) struck in an attempt to keep Just Born in the 
Fund, but Just Born nonetheless withdrew in 2019.  These withdrawals 
have a significant impact on ongoing contributions to the Fund, and, while 
each is unpredictable in its own timing, result from larger industry 
patterns that are expected to continue.   

 
While the Fund has been diligent in attempting to recoup 

contribution losses through the collection of withdrawal liability, many 
smaller employers are insolvent upon withdrawal, and nearly all 
employers’ liability is limited by the 20-year cap on withdrawal payments, 
meaning that employers typically pay only a portion of their allocated 
share of the unfunded vested benefits.  For instance, due to the operation 
of the 20-year cap, nearly $557 million of Mondelez’s allocated liability was 
not able to be amortized across the payment schedule.2     

 
Taking these historical trends and current realities into 

consideration, it is the Trustees’ judgment that the contribution declines 
projected in the industry activity assumption for the 2020 zone 
certification -- averaging 4% per year through the projected insolvency in 
2031 -- do not adequately capture the likely contribution declines through 
2051.3  Consistent with this determination, the Trustees revised the 
industry activity assumption for the last actuarial certification (completed 
in March 2022) to reflect an assumption of 7.1% decline per year through 
insolvency, based on the contribution base unit average declines over the 
ten-year period prior to the COVID-19 pandemic.  This 7.1% decline 
reflects the actual historical trend data from 2010 to 2019. Given the 
continued stress on domestic production within the baking and 
confectionery industry, the Trustees have determined that this is a 
realistic, if not conservative, estimate of future contraction in the active 
population. 

 

 
2 Mondelez’s calculated allocated share of the unfunded vested benefits was 
$864,396,462, but its annual payment was $26,178,314 allowing only about 
$300 million of the liability to be amortized across the 20-year payment 
schedule. 
 
3 It may be noted that, due to the short time frame before insolvency and the 
ratio of active to inactive participants, greater anticipated contraction would 
not have meaningfully affected the insolvency date in that certification.   
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The Trustees have also considered to what extent the projected 
decline in contributions from participating employers may be offset by 
withdrawal liability payments made by employers that withdraw from the 
Fund after the date of this application.  In considering this question, the 
Trustees considered the source of its remaining contributions, the 
likelihood of withdrawal (as opposed to continued attrition) from the 
remaining employers, and the risk of non-recovery from withdrawing 
employers.  After this review, the Trustees determined that a reasonable 
assumption is that 21% of the future decline in contributions each year 
will be replaced by withdrawal liability income in the following year, for a 
20-year withdrawal liability payment period.   

 
The Board of Trustees, guided by the professionals serving the Fund, 

has exhaustively considered each of the issues presented by this 
application, bringing to bear their considerable experience in the baking 
and confectionery industry and with this Fund, and believes that the 
$3,777,126,007 requested in the application is the most reasonable 
estimation of what is necessary for the Fund to pay promised benefits 
through 2051, as mandated by ARPA.  The Board appreciates the hard 
work of the PBGC staff in effectuating the important goals of the SFA 
program, which will bring retirement security to the many thousands of 
current and future retirees that the Fund works diligently to serve, many 
of whom would face serious economic hardship without the benefit the 
Fund provides. If you have any questions regarding this application, please 
reach out to John Beck, the Fund’s Executive Director, or one of the 
Fund’s counsel or actuary listed in Section D.2.   
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(1) Cover Letter and Signatures 
The preceding pages provide the cover letter for the application for special financial assistance 
(“SFA”) with required signature from an authorized representative of the Board of Trustees.  

 

(2) Plan Sponsor and Authorized Representatives 
The following identifies the plan sponsor and authorized representatives, as well as their contact 
information. The Plan’s Administrator, legal counsel, and actuary named below are authorized 
representatives for the Plan.  

Plan Sponsor Board of Trustees 
Bakery and Confectionery Union and Industry International Pension Fund 
10401 Connecticut Ave 
Kensington, MD 20895-3960 

  
Fund Administrator John Beck 

Executive Director 
Bakery and Confectionery Union and Industry International Pension Fund 
10401 Connecticut Ave 
Kensington, MD 20895-3960 
Email: jbeck@bcpen.org 
Phone: 301.468.3742 
 

Legal Counsel Kathleen M. Keller 
Bredhoff & Kaiser P.L.L.C. 
805 15th Street, N.W., Suite 1000 
Washington, DC 20005 
(202) 842-2600 
kkeller@bredhoff.com 
 
Kevin L. Wright  
Littler Mendelson, P. C. 
1800 Tysons Blvd. Suite 500 
McLean, VA. 22102 
703.286.3140 (voice) 
klwright@littler.com 
 
 

 

Enrolled Actuary Susan Boyle  
Senior Vice President and Actuary 
Segal 
333 West 34th Street 
New York, NY 10001-2402 
Email: sboyle@segalco.com  
Phone: 212.251.5000 
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(3) Eligibility for SFA 
The Plan is eligible for SFA because it has been certified by its actuary to be in critical and 
declining status for plan year beginning January 1, 2020.  

 

(4) Priority Status 
The Plan is in priority group 6, as listed on the PBGC website.  

 

(5) Narrative Description of Contributions 
Contributions are projected based on future declines in CBUs of 7.1% per year, as consistent with 
the plan’s historical experience under the Plan. The average contribution rate varies based on the 
average negotiated contributions of the assumed future active participants, based on current 
participants decrementing in accordance with the assumption for withdrawal, disability incidence, 
retirement and mortality, as well as future participants entering the plan, as per the new entrant 
profile. The result is an average contribution rate that decreases from $4.08 to $3.69 during the 
projection period through 2051. 

The future withdrawal liability payments are based on current employers continuing to pay the 
remainder of their payment schedule. In addition, future withdrawal liability income from future 
withdrawals is based on 21% of the decrease in contributions replaced by withdrawal liability 
income due to future withdrawals, payable for 20 years.  

A more detailed narrative is provided after the cover letter earlier in this document.  
 

(6) a. Assumptions for SFA Eligibility 
The assumptions used to determine SFA eligibility under §4262.3(a)(1) are not different from the 
assumptions used in the most recent actuarial certification of plan status completed before 
January 1, 2021. 

(6) b. Changes to Assumptions for SFA Amount 
The following are descriptions of the actuarial assumptions used to determine the amount of SFA 
that are different than those used in the most recent status certification completed before January 
1, 2021, in other words, for the plan year beginning January 1, 2020 (the “2020 status 
certification”). 

As described below, the assumptions for administrative expenses, mortality, new entrant profile, 
contribution rate, “missing” terminated  vested participants and withdrawal liability payments for 
currently withdrawn employers were changed from the 2020 status certification according to the 
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“acceptable” changes in PBGC’s non-binding guidance on SFA assumption changes. The 
assumptions for contribution base units (CBUs) and withdrawal liability payments for future 
withdrawn employers were also changed. 

Interest rates were determined in accordance with §4262.4(e)(1) and (2). 

All other assumptions are the same as used in the 2020 status certification. 

Administrative Expenses 

Prior 
Assumption 

Assumed annual expenses of $13,000,000 for 2019 were assumed to 
increase by 2.5% per year until insolvency.  

Reason Original 
Assumption is 
Not Reasonable 

The prior assumption did not address years after the original projected 
insolvency in 2031 and is not reasonable for the long-term projection 
through the SFA projection period. 

SFA 
Assumption 

Annual expenses of $14,349,568 for 2023 are assumed to increase 
2.5% per year, plus an adjustment for the PBGC premium increase to 
$52 in 2031. Note that $14,349,568 is equal to $13,000,000 for 2019 
with four years of 2.5% increases to 2023. The projected expenses were 
limited to 6% of expected benefit payments for post-certification 
projection years. PBGC premiums for each year are based on the 
projected total participant count on an open group basis. 

Reason SFA 
Assumption is 
Reasonable 

The updated assumption is an extension of 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 guidance on Special 
Financial Assistance Assumptions. The updated assumption is extended 
through December 31, 2051, the end of the SFA projection period, and 
is therefore reasonable for determining the amount of SFA. 

Mortality 

Prior 
Assumption 

The 2020 status certification used the mortality assumptions from the 
January 1, 2019 actuarial valuation, as follows: 

Non-annuitant lives: RP-2006 Blue Collar Employee Mortality Table 
projected generationally from 2006 with Scale MP-2018 

Healthy annuitant lives: 108% of the RP-2006 Blue Collar Healthy 
Annuitant Mortality Table projected generationally from 2006 with Scale 
MP-2018. No factor is applied to spouse or beneficiary annuitants. 

Disabled lives: RP-2006 Disabled Retiree Mortality Table projected 
generationally from 2006 with Scale MP-2018 
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Reason Original 
Assumption is 
Not Reasonable 

The prior assumption was based on tables from the Society of 
Actuaries’ Retirement Plans Experience Committee (”RPEC”) mortality 
study report released in October 2014, with mortality rates on a central 
study year of 2006. The prior assumption is no longer reasonable for 
purposes of determining the amount of SFA because newer tables 
based on more recent studies that include multiemployer pension plan 
mortality experience data are now available. 

SFA Assumption The mortality assumption to determine the SFA amount was updated to 
the following: 

Non-annuitant lives: Pri-2012 Blue Collar Employee Mortality Table 
projected generationally from 2012 with Scale MP-2021 

Healthy annuitant lives: Pri-2012 Blue Collar Healthy Annuitant Mortality 
Table projected generationally from 2012 with Scale MP-2021 

Disabled lives: Pri-2012 Disabled Retiree Mortality Table projected 
generationally from 2012 with Scale MP-2021 

Reason SFA 
Assumption is 
Reasonable 

Mortality tables based on an updated RPEC study, reflecting a central 
study year of 2012 (the Pri-2012 tables) were published in October 
2019. These blue-collar tables were constructed using a substantial 
amount of data from multiemployer plans.  

In addition, updated mortality improvement assumptions are published 
each year, the prior assumption (RPEC Scale MP-2018) was replaced 
with this most recently available scale (RPEC Scale MP-2021), 
published in October 2021. 

The updated assumption is consistent with Paragraphs B and C, 
“Adoption of assumptions not previously factored into pre-2021 
certification of plan status” of Section III, Acceptable Assumption 
Changes of PBGC’s guidance on Special Financial Assistance 
Assumptions and is therefore reasonable for determining the amount of 
SFA. 

New Entrant Profile 

Prior Assumption The 2020 status certification assumed that new entrants would have 
similar characteristics to active participants in the census data as of 
December 31, 2018 who were hired over the previous five years.   

Reason Original 
Assumption is Not 
Reasonable 

The prior assumption is no longer reasonable for determining the 
amount of SFA because it only reflected the characteristics of new 
hires over the most recent five years who remained in service as of 
December 31, 2018. 

SFA Assumption The new entrant profile assumption is based on the characteristics of 
new entrants and rehires to the plan in the five plan years preceding 
the plan’s SFA participant census data date of January 1, 2021 
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(reflecting all new entrants and rehires in those five plan years rather 
than only those remaining in service), with five-year age bands. 

For new entrants (excluding rehires that were previously vested) in 
the five-year period, the average pension credits was 1.5. New 
entrants are assumed to enter with 1.5 pension credits and one year 
of vesting service. 

The new entrant profile, and experience analysis of new entrants and 
rehires for each of the five plan years preceding the plan’s SFA 
participant census date is detailed in the Exhibit A.  

Reason SFA 
Assumption is 
Reasonable 

 

The updated assumption is consistent with Paragraph D, “Adoption of 
assumptions not previously factored into pre-2021 certification of plan 
status” of Section III, Acceptable Assumption Changes of PBGC’s 
guidance on Special Financial Assistance Assumptions and is 
therefore reasonable for determining the amount of SFA. 

Contribution Rates 

Prior 
Assumption 

The solvency projection in the 2020 status certification projected 
contributions based on the various negotiated contribution rates by each 
employer through 2031. It also included contribution rate increases 
beyond those contained in formal commitments by the collective 
bargaining parties that were required under the Rehabilitation Plan, (i.e., 
5% contribution rate increases were assumed to continue through the year 
of insolvency). 

Average contribution rates were assumed to remain consistent across the 
projection period based on assumed consistent demographics and plan 
coverage by benefit level. 

Reason 
Original 
Assumption 
is Not 
Reasonable 

The prior assumption is no longer reasonable for determining the amount 
of SFA because it included contribution rate increases that were not in 
collective bargaining agreements negotiated prior to July 9, 2021 and did 
not address years after the original projected insolvency in 2031. 
Assuming a consistent average contribution rate is also not reasonable 
because various employers have different benefit levels and plan 
coverage, which vary over time. 

SFA 
Assumption 

Projected contributions are based on the various negotiated contribution 
rates by each employer that were agreed to prior to July 9, 2021. The 
average contribution rate varies each year based on an open group 
forecast of future active participants, their negotiated benefit levels and 
corresponding contribution rates. The average contribution rate over the 
projection period through 2051 is assumed to decrease from $4.08 to 
$3.69 per hour, as detailed in Template 8. 
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Reason SFA 
Assumption 
is Reasonable 

The updated assumption is consistent with Paragraph E, “Proposed 
change to contribution rate assumption” of Section III, Acceptable 
Assumption Changes of PBGC’s guidance on Special Financial 
Assistance Assumptions. The updated assumption is extended through 
December 31, 2051, the end of the SFA projection period, reflecting the 
average contribution rate of the projected future active participants, based 
on an open group forecast and the new entrant profile noted above. For 
these reasons, the updated assumption is therefore reasonable for 
determining the amount of SFA. 

“Missing” Terminated Vested Participants 

Prior 
Assumption 

The 2020 status certification excluded inactive vested participants who 
were older than age 80 as of January 1, 2019.  

Reason 
Original 
Assumption 
is Not 
Reasonable 

The prior assumption was appropriate for a short-term cash flow projection 
for the 2020 status certification. It is no longer reasonable for determining 
the amount of SFA, which is based on a cash flow projection through 
December 31, 2051. 

SFA 
Assumption 

Inactive vested participants who are age 85 and younger (and were 
previously excluded from the January 1, 2021 valuation) as of the SFA 
measurement date and not found to be deceased as of the measurement 
date are included. The payments are assumed to begin immediately. 
Consistent with Plan procedures, an actuarial increase from Normal 
Retirement Age (NRA) to the participant’s required beginning date (RBD) 
was included and a lump sum of payments from the RBD to the SFA 
measurement date is assumed to be payable on the day following the SFA 
measurement date.  

Reason SFA 
Assumption 
is 
Reasonable 

The updated assumption is consistent with Paragraph F, “Proposed change 
for “missing” terminated vested participants” of Section III, Acceptable 
Assumption Changes of PBGC’s guidance on Special Financial Assistance 
Assumptions. The updated assumption reflects the efforts of the Fund 
Office to locate these participants per the Plan procedures as noted in the 
plan document, section 8.27. Given these efforts, we expect that those not 
confirmed to be deceased who are age 85 and younger as of the 
measurement date will eventually be paid the retirement benefits that are 
due to them. The updated assumption is also consistent with Plan 
procedures for participants commencing benefits after their required 
beginning date. For these reasons, the updated assumption is therefore 
reasonable for determining the amount of SFA. A list of these participants is 
available upon request, to send under secure file transfer. 
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Contribution Base Units (CBUs) 

Prior 
Assumption 

The 2020 status certification assumed that 17,186 active participants as 
of January 1, 2019 would decline by 4% per year until insolvency. The 
average CBUs per active participant was assumed to be 2,000 hours for 
all years until insolvency. Expressed in terms of total hours, the 
assumption was that 34,372,000 hours in 2019 would decline by 4% per 
year until insolvency. 

Reason Prior 
Assumption is 
Not Reasonable 

The prior assumption did not address years after the original projected 
insolvency in 2031 and is not reasonable for the long-term projection 
through the SFA projection period.  

In addition, the decline of 4% per year, as compared to the actual plan 
history over a 10-year period would not materially change the projected 
insolvency date reported in the 2020 status certification. A projection 
through 2051 would require a more refined projection based on historical 
plan experience. 

Baseline 
Assumption 

Active participants as of January 1, 2019 are assumed to decline by 4% 
per year through the year ended December 31, 2030 (the last full plan 
year prior to the projected year of insolvency in the 2020 status 
certification). From 2031 to 2051, the active population is then assumed 
to remain at the same level as in 2030. The average CBUs per active 
participant was assumed to be 2,000 hours for all years through the year 
ended December 31, 2051. Expressed in terms of total hours, the 
assumption is that 34,372,000 hours in 2019 will decline by 4% per year 
through the year ended December 31, 2030 and then remain at the 
same level as in 2030 from 2031 to 2051. 

Reason 
Baseline 
Assumption is 
Not Reasonable 

The assumption in the Baseline projection is not reasonable because it 
does not reflect the historical decline in CBUs experienced in the 10 full 
plan years (2010 through 2019) preceding the “COVID period” defined in 
Section IV, Generally Acceptable Assumption Changes of PBGC’s 
guidance on Special Financial Assistance Assumptions. 

SFA 
Assumption 

The actual total number of hours for the year ended December 31, 2019 
was 35,262,598. The 2019 hours are assumed to decline by 7.1% per 
year through the year ended December 31, 2051. The average CBUs 
per active participant was assumed to be 2,000 hours for all years 
through the year ended December 31, 2051. Active participant counts in 
a plan year are assumed to equal the assumed total number of hours for 
that year divided by 2,000 hours. 

Reason SFA 
Assumption is 
Reasonable 

The SFA assumption is reasonable for determining the amount of SFA 
because it extends through December 31, 2051, the end of the SFA 
projection period. It is also reasonable for this purpose because it 
reflects the historical decline in CBUs experienced in the 10 full plan 
years (2010 through 2019) preceding the “COVID period” defined in 
Paragraph A of Section IV, Generally Acceptable Assumption Changes 
of PBGC’s guidance on Special Financial Assistance Assumptions. The 
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detailed narrative supporting the change to the CBU assumption is 
included in Section D, Item 5, and the details of the 10-year history is 
provided in Exhibit B. 

Withdrawal Liability Payments for Currently Withdrawn Employers 

Prior 
Assumption 

The 2020 status certification assumed that withdrawn employers deemed to 
have collectible withdrawal liability at that time would make all remaining 
withdrawal liability payments required for the duration of their payment 
schedules. The total amounts for each year were then rounded to the 
nearest $100,000. The table in the 2020 status certification shows the 2020 
status certification assumption for the years 2023 through 2031.  

Reason Prior 
Assumption 
is Not 
Reasonable 

The prior assumption did not address years after the original projected 
insolvency in 2031 and is not reasonable for the long-term projection 
through the SFA projection period. The prior assumption was also based on 
withdrawals as of that date and did not reflect any settlements or new 
withdrawals since that time.  

SFA 
Assumption 

Withdrawn employers deemed to have collectible withdrawal liability as of 
the SFA measurement date are assumed to make all remaining withdrawal 
liability payments required for the duration of their payment schedules. 
Template 8 shows the details of the future expected withdrawal liability 
income for currently withdrawn employers.  

Reason SFA 
Assumption 
is 
Reasonable 

The updated assumption is reasonable for determining the amount of SFA 
because it extends through December 31, 2051, the end of the SFA 
projection period. It is also reasonable for this purpose because it reflects 
any withdrawals, settlements and defaults that occurred up to the SFA 
measurement date. 

The updated assumption is included in the Baseline projection as it is 
deemed similar in nature to the CBU assumption extension and the 
contribution rate assumption described in Paragraphs A and E, “Adoption of 
assumptions not previously factored into pre-2021 certification of plan 
status” of Section III, Acceptable Assumption Changes of PBGC’s guidance 
on Special Financial Assistance Assumptions. 

Withdrawal Liability Payments for Future Withdrawn Employers 

Prior 
Assumption 

The 2020 status certification assumed no withdrawal liability payments for 
future withdrawn employers. 

Reason Prior 
Assumption is 
Not 
Reasonable 

Given the assumption of 7.1% CBU contraction, which was based on 
historical contraction of the most recent 10-year period, it is unreasonable 
to not also look at historical withdrawal liability income due to the decline 
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in CBUs. Having $0 withdrawal liability for future withdrawals is 
unreasonable.  

SFA 
Assumption 

It is assumed that 21% of the decrease in contribution income will be 
replaced in the following year in withdrawal liability income for a 20-year 
period.  

Reason SFA 
Assumption is 
Reasonable 

An assumption for future withdrawal liability income greater than $0 is 
reasonable for this application.  

A withdrawal liability assumption for future withdraws amounting to 21% 
of the decrease of contributions is reasonable based on plan experience, 
and future expectations for the amount the plan can assume to collect in 
withdrawal liability income for future anticipated withdrawals.   
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Exhibit A 
New Entrant Profile 

The following new entrant profile is based on the characteristics of new entrants and rehires to the 
plan in the five plan years preceding the plan’s SFA participant census data date of January 1, 
2021 (reflecting all new entrants and rehires in those five plan years rather than only those 
remaining in service), with five-year age bands, excluding new entrants from a large employer that 
withdrew in 2018. 

For new entrants (excluding rehires that were previously vested) in the five-year period, the 
average pension credits was 1.5. New entrants are assumed to enter with 1.5 pension credits and 
one year of vesting service. 

The new entrants were assigned a profile based on age bands, gender, plan coverage, average 
Pension Benefit Level (PBL), and average hourly contribution rate as follows. The net result is 
more than 300 distinct categories of new entrants. For example, 0.9% of the new entrants are 
male between age 20 and 24, with Plan A coverage with a $694 PBL, $1.77 contribution rate, and 
entering with 1.5 pension credits (13% x 63% x 11.4%). 

Age Bands: 

Age Band Percent of New Entrants in Age Band 

20-24 13% 

25-29 18% 

30-34 14% 

35-39 12% 

40-44 11% 

45-49 10% 

50-54 9% 

55-59 8% 

60-64 5% 

Gender: 

Gender Percent of New Entrants by Gender 

Males 63% 

Females 37% 

Plan Coverage: Employers have the choice of plan coverage and benefit level with different 
contribution rates. Employers were subject to Rehabilitation Plan contribution rate increases of 5% 
per year under the preferred schedule through 2020, based on when the employer negotiated the 
schedule, resulting in different contribution rates for the same plan coverage.  
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Plan Coverage 

Average Pension 

Benefit Level (PBL) 

Average Hourly 

Contribution Rate 
Percent of New Entrants 

by Plan Coverage 

Plan A $694 $1.77 11.4% 

Plan C 785 1.83 10.5% 

Plan CC 1,500 3.87 0.4% 

Plan CC and D1 1,425 4.01 0.1% 

Plan CC and D2 1,188 3.26 Less than 0.1% 

Plan CC and D4 1,394 4.33 0.5% 

Plan C and D1 1,100 4.14 0.2% 

Plan C and D2 1,402 4.27 0.5% 

Plan C and D3 1,244 4.26 0.5% 

Plan C and D4 1,121 3.42 0.6% 

Plan G 1,225 3.57 51.9% 

Plan G and D1 1,681 5.34 0.4% 

Plan G and D2 1,473 4.91 4.2% 

Plan G and D3 1,534 5.52 7.7% 

Plan G and D4 1,812 7.02 9.4% 

Plan A and D1 869 3.46 0.1% 

Plan A and D4 790 2.85 1.6% 
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Exhibit A 
New Entrant Plan Experience  

(excludes new entrants from a large employer that withdrew in 2018) 
Age Bands (excludes unknowns): 

 Plan Year Ending December 31: 

 2016 2017 2018 2019 2020 Total 

Age 

Band Count % Count % Count % Count % Count % Count % 

20-24 281 13% 246 14% 294 15% 213 12% 201 13% 1235 13% 

25-29 380 18% 343 19% 331 17% 348 19% 249 16% 1651 18% 

30-34 286 14% 269 15% 299 15% 244 13% 228 15% 1326 14% 

35-39 242 11% 213 12% 251 13% 242 13% 190 12% 1138 12% 

40-44 181 9% 197 11% 219 11% 196 11% 190 12% 983 11% 

45-49 231 11% 191 11% 197 10% 175 10% 146 9% 940 10% 

50-54 223 11% 154 8% 166 8% 161 9% 136 9% 840 9% 

55-59 192 9% 132 7% 148 7% 141 8% 111 7% 724 8% 

60-64 98 5% 70 4% 92 5% 99 5% 88 6% 447 5% 

Gender (excludes unknowns): 

 Plan Year Ending December 31: 

 2016 2017 2018 2019 2020 Total 

Gender Count % Count % Count % Count % Count % Count % 

Male 739 66% 1,234 65% 1,184 63% 1,085 59% 872 58% 5,114 62% 

Female 376 34% 653 35% 709 37% 769 41% 631 42% 3,138 38% 

Pension Credit for new entrants not from inactive vested status: 

 Plan Year Ending December 31: 

 2016 2017 2018 2019 2020 Total 

Count 2,020 1,922 1,911 1,742 1,594 9,189 

Average Pension Credit 1.54 1.47 1.50 1.53 1.45 1.50 
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Plan Coverage:  

Experience as of 
December 31: 2016 2017 2018 2019 2020 Total 

Plan Coverage 
Average 

PBL 
Average 

CR Count 
Average 

PBL 
Average 

CR Count 
Average 

PBL 
Average 

CR Count 
Average 

PBL 
Average 

CR Count 
Average 

PBL 
Average 

CR Count 
Average 

PBL 
Average 

CR Count % 
Plan A  $670   $2.30  278  $608   $2.00  201  $614   $1.17  226  $831   $1.75  246  $743   $1.47  162 $694 $1.77 1,113 11.4% 
Plan C  834   1.97  156  757   1.80  213  798   1.86  243  767   1.80  269  784   1.71  153 785 1.83 1,034 10.5% 

Plan CC  1,471   3.76  7  1,540   3.96  10  1,533   3.92  9  1,525   3.92  6  1,407   3.76  7 1,500 3.87 39 0.4% 
Plan CC and D1  1,425   4.01  1  1,425   4.01  4  1,425   4.01  2  1,425   4.01  3  1,425   4.01  3 1,425 4.01 13 0.1% 
Plan CC and D2 N/A N/A 0  1,200   3.31  2 N/A N/A 0  1,175   3.22  2 N/A N/A 0 1,188 3.26 4 < 0.1% 
Plan CC and D4  1,400   4.33  8  1,388   4.31  17  1,400   4.36  8  1,380   4.30  5  1,400   4.33  10 1,394 4.33 48 0.5% 
Plan C and D1  1,100   4.14  3  1,100   4.14  4  1,100   4.14  5  1,100   4.14  4 N/A N/A 0 1,100 4.14 16 0.2% 
Plan C and D2  1,465   4.80  5  1,517   4.79  9  1,413   4.41  15  1,233   3.21  10  1,417   4.34  13 1,402 4.27 52 0.5% 
Plan C and D3  1,203   4.19  9  1,233   4.24  13  1,220   4.22  11  1,266   4.29  11  1,425   4.56  3 1,244 4.26 47 0.5% 
Plan C and D4  1,223   3.95  16  1,075   3.25  8  1,072   3.12  8  1,078   3.22  16  1,096   3.20  7 1,121 3.42 55 0.6% 

Plan G  1,174   3.36  1,277  1,225   3.59  1,074  1,261   3.71  960  1,248   3.65  872  1,235   3.59  902 1,225 3.57 5,085 51.9% 
Plan G and D1  1,588   5.04  6  1,800   5.74  7  1,640   5.16  10  1,706   5.43  9  1,658   5.28  12 1,681 5.34 44 0.4% 
Plan G and D2  1,437   4.65  84  1,476   4.90  89  1,469   4.86  69  1,479   4.95  86  1,499   5.16  84 1,473 4.91 412 4.2% 
Plan G and D3  1,418   5.13  150  1,553   5.56  116  1,523   5.36  187  1,585   5.74  167  1,601   5.89  130 1,534 5.52 750 7.7% 
Plan G and D4  1,613   6.13  153  1,825   7.06  213  1,848   7.20  254  1,889   7.34  127  1,860   7.23  174 1,812 7.02 921 9.4% 
Plan A and D1  900   4.14  5 N/A N/A 0 N/A N/A 0  838   2.77  2  775   1.41  1 869 3.46 8 0.1% 
Plan A and D4  847   3.31  42  822   3.26  50  673   2.28  30  840   2.42  23  686   2.07  16 790 2.85 161 1.6% 

 
Note: The averages in the above table are based on Pension Benefit Levels (PBLs) and contribution rates negotiated as of July 8, 2021 
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Exhibit B 
Historical CBU Experience 

Year Total Hours Percent Change 

2010 68,410,273 -2.2% 

2011 65,559,414 -4.2% 

2012 50,976,964 -22.2% 

2013 50,003,187 -1.9% 

2014 49,016,332 -2.0% 

2015 47,815,546 -2.4% 

2016 44,791,331 -6.3% 

2017 43,652,181 -2.5% 

2018 39,955,983 -8.5% 

2019 35,262,598 -11.7% 

2020 EXCLUDED COVID PERIOD 

2021 EXCLUDED COVID PERIOD 

Average (2010 – 2019)  -7.1% 
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(7) Reinstatement of Suspended Benefits 
As of the date of the SFA application, the Plan has not suspended benefits under section 
305(e)(9) or section 4245(a) of ERISA and does not intend to do so. Therefore, the Plan does not 
anticipate having to reinstate suspended benefits.  
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March 1, 2023 

This is to certify that the requested amount of Special Financial Assistance (“SFA”) of 
$3,777,126,007 is the amount to which the Bakery and Confectionery Union and Industry 
International Pension Fund (“Fund”) is entitled under section 4262(j)(1) of ERISA and 
§4262.4 of PBGC’s SFA regulation. The amount of SFA for the Fund was calculated as 
of the SFA measurement date of December 31, 2022 in accordance with generally 
accepted actuarial principles and practices and the provisions under §4262.4(e) of 
PBGC’s SFA regulation. 

Segal has determined the amount of SFA at the request of the Board of Trustees as part 
of the Fund’s application for SFA. The calculation of the amount of SFA shown in the 
Fund’s application for SFA is not applicable for other purposes.  

The calculation of the amount of SFA is based on the assumptions and methods used in 
the 2020 certification of actuarial plan status, dated March 30, 2020, modified as 
described in Section D, Item 6b of the “General Instructions for Filing Requirements for 
Multiemployer Plans Applying for Special Financial Assistance.” It is based on the 
participant data for the January 1, 2021 actuarial valuation of the Fund. This data was 
supplied by the Fund Administrator and the census data date is December 31, 2020. As 
described in Section B, Item 9 of the “General Instructions for Filing Requirements for 
Multiemployer Plans Applying for Special Financial Assistance,” deaths that occurred  
before the census date have been reflected for SFA purposes.  

The calculation of the SFA amount is also based on the fair market value of assets as of 
the SFA measurement date certified by the plan sponsor, and other relevant information 
provided by the Fund Administrator. Segal does not audit the data provided. The accuracy 
and comprehensiveness of the data is the responsibility of those supplying the data. To 
the extent we can, however, Segal does review the data for reasonableness and 
consistency. Based on our review of the data, we have no reason to doubt the substantial 
accuracy of the information on which we have based the calculation of the SFA amount 
and we have no reason to believe there are facts or circumstances that would affect the 
validity of these results.  

Segal does not practice law and, therefore, cannot and does not provide legal advice. 
Any statutory interpretation on which these calculations are based reflects Segal’s 
understanding as an actuarial firm. 

I am a member of the American Academy of Actuaries and I meet the Qualification 
Standards of the American Academy of Actuaries to render the actuarial opinion herein. 
To the best of my knowledge, the information supplied herein is complete and accurate. 
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Each prescribed assumption for the determination of the amount of SFA was applied in 
accordance with applicable law and regulations. In my opinion, all other assumptions 
are reasonable taking into account the experience of the plan and reasonable 
expectations.  
 
 
Susan Boyle, FSA, FCA, MAAA, EA 
Senior Vice President & Actuary 
Enrolled Actuary No. 20-06862 
 







Bakery and Confectionery Union and Industry International Pension Fund
Statements of Net Assets Available for Benefits
Years Ended December 31, 2022 and 2021

The Notes to Financial Statements are an integral part of these statements.
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2022 2021

Assets

Investments - at fair value 3,111,878,917$   4,140,994,694$   

Receivables

Employers' contributions - net 10,556,808          11,854,672          

Withdrawal liability assessments - net 386,844,928        411,531,150        

Accrued interest and dividends 3,846,132            5,360,536            

Due from broker for investments sold 36,305,495          4,225,233            

Other 55,562                 45,452                 

Total receivables 437,608,925        433,017,043        

Fixed assets

Office and computer equipment 7,346,802            6,764,279            

Leasehold improvements 1,701,724            1,701,724            

9,048,526            8,466,003            

Accumulated depreciation and amortization (7,818,218)           (7,703,398)           

Total fixed assets 1,230,308            762,605               

Other assets

Cash - operating funds 12,978,099          53,189,710          

Investment of securities lending collateral

received as cash -                       5,719,644            

Prepaid benefits 45,285,260 -                       

Prepaid expenses 500,781               308,146               

Total other assets 58,764,140          59,217,500          

Total assets 3,609,482,290     4,633,991,842     

Liabilities

Due to broker for investments purchased 75,909,356          34,566,006          

Accounts payable and accrued expenses 3,791,729            3,114,917            

Obligation to refund securities lending collateral

received as cash -                       5,719,644            

Due to Bakery and Confectionery Union and Industry

International Health Benefits Fund 544,131               603,010               

Net unfunded pension liability 2,241,636            2,241,636            

Total liabilities 82,486,852          46,245,213          

Net assets available for benefits 3,526,995,438$   4,587,746,629$   



Bakery and Confectionery Union and Industry International Pension Fund
Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2022 and 2021

The Notes to Financial Statements are an integral part of these statements.
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2022 2021

Additions

Investment income

Net (depreciation) appreciation in fair value of investments (608,271,489)$     592,124,219$      

Interest 16,031,957          12,549,559          

Dividends 15,159,711          16,632,248          

Real estate 5,197,719            8,523,018            

Securities lending 46,127                 52,878                 

Total investment income (571,835,975)       629,881,922        

Investment expenses (11,027,697)         (10,707,286)         

Net investment income (582,863,672)       619,174,636        

Contributions 

Employers 139,111,094        137,789,954        

Withdrawal liability assessments -                           59,312,354          

Withdrawal liability interest 9,054,017            13,934,399          

Withdrawal liability assessment change (1,505,511)           (5,063,694)           

Total contributions 146,659,600        205,973,013        

Total (deductions) additions (436,204,072)       825,147,649        

Deductions

Benefits paid 611,433,636        615,389,150        

Professional fees 2,737,392            2,222,405            

Administrative expenses 10,376,091          10,415,194          

Total deductions 624,547,119        628,026,749        

Net increase (decrease) before employee pension

benefit adjustment (1,060,751,191)    197,120,900        

Other components of net periodic pension cost -                       (66,016)                

Pension Plan for Salaried Employees - related changes

other than periodic pension benefit cost -                       3,008,619            

Net change in net assets available for benefits

available for benefits (1,060,751,191)    200,063,503        

Net assets available for benefits

Beginning of year 4,587,746,629     4,387,683,126     

End of year 3,526,995,438$   4,587,746,629$   



Bakery and Confectionery Union and Industry International Pension Fund
Schedules of Professional Fees and Administrative Expenses
Years Ended December 31, 2022 and 2021

See Independent Auditor’s Report on Supplementary Information.
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2022 2021

Professional fees

Legal fees and expenses 1,486,554$      1,105,799$      

Actuary's fees and expenses 640,023           504,434           

Auditing and accounting services 317,754           292,051           

Audit - employers' payrolls 293,061           320,121           

Total professional fees 2,737,392        2,222,405        

Administrative expenses

Salaries and wages 3,295,941        3,211,940        

Payroll taxes 242,831           241,582           

Employee health and pension benefits 1,463,257        1,751,581        

Pension Benefit Guaranty Insurance 3,293,480        3,243,344        

Benefit investigation 19,600             14,596             

Bank charges 165,000           115,633           

Meetings 24,192             6,708               

Occupancy 816,900           816,328           

Depreciation and amortization 114,821           123,393           

Repairs and maintenance 304,078           276,465           

Stationery and printing 58,434             34,877             

Postage and delivery 189,108           203,523           

Office supplies 69,934             71,052             

Telephone 14,182             13,545             

Insurance 362,772           385,101           

Miscellaneous 100,561           64,526             

10,535,091      10,574,194      

 Administrative expenses allocated to the Health 

  Benefits Plan for processing certain medical/death benefits for retirees (159,000)          (159,000)          

Total administrative expenses 10,376,091$    10,415,194$    





Application Checklist v20221129p

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

Complete all items that are shaded:

Instructions for specific columns:

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.

General instructions for completing the Application Checklist:

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.  

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

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. 

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. 



Additional guidance is provided in the following columns:

Version Updates (newest version at top)

v20220802p 08/02/2022 Fixed some of the shading in the checklist 

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.

v20221129p 11/29/2022 Updated checklist item 11. for new death audit requirements

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

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.

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. 

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.

Version  Date updated

Note, a Yes or No response is also required for Checklist Items #a through #f.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20221129p
APPLICATION CHECKLIST

Bakery and Confectionery Union and Industry International Pension Fund
52-6118572 Unless otherwise specified:
001

$3,777,126,007.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

a. Is this application a revised application submitted after the denial of a previously filed application 
for SFA? 

Yes
No

No N/A  N/A N/A N/A

b. Is this application a revised application submitted after a plan has withdrawn its application for SFA 
that was initially submitted under the interim final rule? 

Yes
No

No N/A  N/A N/A N/A

c. Is this application a revised application submitted after a plan has withdrawn its application for SFA 
that was submitted under the final rule? 

Yes
No

No N/A  N/A N/A N/A

d. Did the plan previously file a lock-in application?  Yes
No

No N/A  N/A If a "lock-in" application was filed, 
provide the filing date.

N/A N/A

e. Has this plan been terminated? Yes
No

No N/A  N/A If terminated, provide date of plan 
termination.

N/A N/A

f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes
No

No N/A N/A N/A N/A

1. Section B, Item (1)a. Does the application include the most recent plan document or restatement of the plan document and  
all amendments adopted since the last restatement (if any)?

Yes
No

Yes PlanDoc BCPEN.pdf,            
PlanDocAmends BCPEN.pdf

N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

2. Section B, Item (1)b. Does the application include the most recent trust agreement or restatement of the trust agreement, 
and all amendments adopted since the last restatement (if any)?  

Yes
No

Yes Trust BCPEN.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

3. Section B, Item (1)c. Does the application include the most recent IRS determination letter?

Enter N/A if the plan does not have a determination letter.

Yes
No
N/A

Yes Determination BCPEN.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

4. Section B, Item (2) Does the application include the actuarial valuation report for the 2018 plan year and each 
subsequent actuarial valuation report completed before the filing date of the initial application?

Enter N/A if no actuarial valuation report was prepared because it was not required for any requested 
year.

Is each report provided as a separate document using the required filename convention? 

Yes
No
N/A

Yes 2018AVR BCPEN.pdf,                    
2019AVR BCPEN.pdf,                    
2020AVR BCPEN.pdf,                    
2021AVR BCPEN.pdf

N/A 4 Actuarial Valuations are provided. Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name

5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if 
applicable), including all subsequent amendments and updates, and the percentage of total 
contributions received under each schedule of the rehabilitation plan or funding improvement plan 
for the most recent plan year available? 

Yes
No

Yes RehabPlan BCPEN.pdf N/A In 2022, 0.02% of total contributions to 
the Fund were made under the Default 
Schedule and 99.98% were made under 
the Preferred Schedule.

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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.

   

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

5.b. If the most recent rehabilitation plan does not include historical documentation of rehabilitation plan 
changes (if any) that occurred in calendar year 2020 and later, does the application include an 
additional document with these details?

Enter N/A if the historical document is contained in the rehabilitation plans. 

Yes
No
N/A

Yes RehabPlan BCPEN.pdf N/A Included in the same document (Exhibit 
A beginning on page 30 of the pdf) is a 
redlined version of the current 
Rehabilitation Plan documenting all of 
the changes made from the prior version.

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

6. Section B, Item (4) Does the application include the plan's most recently filed (as of the filing date of the initial 
application) Form 5500 (Annual Return/Report of Employee Benefit Plan) and all schedules and 
attachments (including the audited financial statement)?

Is the 5500 filing provided as a single document using the required filename convention? 

Yes
No

Yes 2021Form5500 BCPEN.pdf N/A Latest annual return/report of 
employee benefit plan (Form 5500)

YYYYForm5500 Plan Name

7.a. Does the application include the plan actuary's certification of plan status ("zone certification") for 
the 2018 plan year and each subsequent annual certification completed before the filing date of the 
initial application?

Enter N/A if the plan does not have to provide certifications for any requested plan year.

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?

Yes
No
N/A

Yes 2018Zone20180329 BCPEN.pdf, 
2019Zone20190331 BCPEN.pdf, 
2020Zone20200330 BCPEN.pdf, 
2021Zone20210331 BCPEN.pdf, 
2022Zone20220331 BCPEN.pdf

N/A 5 Zone Certifications are provided. Zone certification YYYYZoneYYYYMMDD Plan Name, 
where the first "YYYY" is the 

applicable plan year, and 
"YYYYMMDD" is the date the 

certification was prepared. 

7.b. Does the application include documentation for all zone certifications that clearly identifies all 
assumptions used including the interest rate used for funding standard account purposes?  

If such information is provided in an addendum, addendums are only required for the most recent 
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?

          

Yes
No
N/A

Yes N/A - include as part of documents in 
Checklist Item #7.a.

N/A N/A - include as part of documents in 
Checklist Item #7.a.

N/A - included in a single document 
for each plan year - See Checklist Item 

#7.a.

7.c. For a certification of critical and declining status, does the application include the required plan-year-
by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the 
SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If 
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.  

Yes
No
N/A

Yes N/A - include as part of documents in 
Checklist Item #7.a.

N/A N/A - include as part of documents in 
Checklist Item #7.a.

N/A - included in a single document 
for each plan year - See Checklist Item 

#7.a.

Section B, Item (3)

Section B, Item (5)

5 of 26



Application to PBGC for Approval of Special Financial Assistance (SFA) v20221129p
APPLICATION CHECKLIST

Bakery and Confectionery Union and Industry International Pension Fund
52-6118572 Unless otherwise specified:
001

$3,777,126,007.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

8. Section B, Item (6) Does the application include the most recent account statements for each of the plan's cash and 
investment accounts?

Insolvent plans may enter N/A, and identify in the Plan Comments that this information was 
previously submitted to PBGC and the date submitted.

Yes
No
N/A

Yes AccountStatements BCPEN.pdf N/A This file includes a summary list of all 
investment managers and accounts 
reconciled to match the pro-forma 
included in Section E Item 6.

Bank/Asset statements for all cash and 
investment accounts

N/A

9. Section B, Item (7) Does the application include the most recent plan financial statement (audited, or unaudited if 
audited is not 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.

Yes
No
N/A

Yes AuditedFinStmtDec2021 BCPEN.pdf N/A Plan's most recent financial statement 
(audited, or unaudited if audited not 

available)

N/A

10. Section B, Item (8) Does the application include all of the plan's written policies and procedures governing the plan’s 
determination, assessment, collection, settlement, and payment of withdrawal liability? 

Are all such items included as a single document using the required filenaming convention?

Yes
No
N/A

Yes WDL BCPEN.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

WDL Plan Name

11.a. Does the application include documentation of a death audit to identify deceased participants that 
was completed on the census data used for SFA purposes, including identification of the service 
provider conducting the audit and a copy of the results of the audit 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?

Yes
No

Yes Death Audit BCPEN.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Death Audit Plan Name

11.b. If any known deaths occurred before the date of the census data used for SFA purposes, is a 
statement certifying these deaths were reflected for SFA calculation purposes provided? 

Yes
No
N/A

Yes N/A - include as part of documents in 
Checklist Item #11.a.

N/A This is included in the actuary's 
certification uploaded to the portal as 
required by Section E Item 5.

N/A N/A - include as part of documents in 
Checklist Item #11.a.

12. Section B, Item (10) Does the application include information required to enable the plan to receive electronic transfer of 
funds if the SFA application is approved, including (if applicable) a notarized payment form?  See 
SFA Instructions, Section B, Item (10).  

Yes
No

Yes ElectronicPayment BCPEN.pdf N/A Other N/A

Section B, Item (9)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

13. Section C, Item (1) Does the application include the plan's projection of expected benefit payments that should have 
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?  

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?

Yes
No
N/A

Yes Template 1 BCPEN.xlsx N/A Financial assistance spreadsheet 
(template)

Template 1 Plan Name

14. Section C, Item (2) If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed 
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?

Yes
No
N/A

Yes Template 2 BCPEN.xlsx N/A Contributing employers Template 2 Plan Name

15. 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.

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 3 BCPEN.xlsx N/A Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

Template 3 Plan Name

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 4A BCPEN.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 4A Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

16.b.i. Addendum D
Section C, Item (4)a. - 

MPRA plan information 
A.

Addendum D
Section C, Item (4)e. - 

MPRA plan information 
A. 

If the plan is a MPRA plan, does the application also include the information used to determine the 
amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based 
on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? 
See Template 4A, 4A-5 SFA Details .4(a)(2)(i)  sheet and Addendum D for more details on these 
requirements.

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

Yes
No
N/A

N/A N/A - included as part of Template 4A Plan 
Name

N/A N/A N/A - included in Template 4A Plan 
Name

16.b.ii. Addendum D
Section C, Item (4)f. - 

MPRA plan information 
A.

If the plan is a MPRA plan for which the requested amount of SFA is determined using the 
increasing assets method described in § 4262.4(a)(2)(i), does the application also explicitly identify 
the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 4A-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 requested amount of SFA is determined based on 
the present value method.

Yes
No
N/A

N/A N/A - included as part of Template 4A Plan 
Name

N/A N/A N/A - included in Template 4A Plan 
Name

16.b.iii. Addendum D
Section C, Item (4)a. - 

MPRA plan information 
B

Addendum D
Section C, Item (4)e. 

(4)f., and (4)g. - MPRA 
plan information B. 

If the plan is a MPRA plan for which the requested amount of SFA is determined using the present 
value method described in § 4262.4(a)(2)(ii), does the application also include the information for 
such plans as shown in Template 4B, including 4B-1 SFA Ben  Pmts  sheet, 4B-2 SFA Details 
4(a)(2)(ii)  sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B.

Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on 
the increasing assets method.

Yes
No
N/A

N/A N/A N/A Template 4B Plan Name

16.c. Section C, Items (4)b. 
and (4)c.

Does the application include identification of the non-SFA interest rate and the SFA interest rate, 
including details on how each was determined?  See Template 4A, 4A-1 Interest Rates  sheet.

Yes
No

Yes N/A - included as part of Template 4A Plan 
Name

N/A N/A N/A - included in Template 4A Plan 
Name

16.d. Section C, Item (4).e.ii. For each year in the SFA coverage period, does the application include the projected benefit 
payments (excluding make-up payments, if applicable), separately for current retirees and 
beneficiaries, current terminated vested participants not yet in pay status, current active participants, 
and new entrants? See Template 4A, 4A-2 SFA Ben Pmts sheet.

Yes
No

Yes N/A - included as part of Template 4A Plan 
Name

N/A N/A N/A - included in Template 4A Plan 
Name

16.e. Section C, Item (4)e.iv. 
and (4)e.v.

For each year in the SFA coverage period, does the application include a breakdown of the 
administrative expenses between PBGC premiums and all other administrative expenses?  Does the 
application include the projected total number of participants at the beginning of each plan year in 
the SFA coverage period?  See Template 4A, 4A-3 SFA Pcount and Admin Exp  sheet.

Yes
No

Yes N/A - included as part of Template 4A Plan 
Name

N/A N/A N/A - included in Template 4A Plan 
Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

17.a. Section C, Item (5) For a plan that is not a MPRA plan, does the application include a separate deterministic projection 
("Baseline") in the same format as Checklist Items #16.a., #16.d., and #16.e. that shows the amount 
of SFA that would be determined using the basic 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 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?

Yes
No
N/A

Yes Template 5A BCPEN.xlsx N/A Uploaded to "Financial assistance 
spreadsheet (template)" Document Type.

Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name

17.b. Addendum D
Section C, Item (5)

For a MPRA plan for which the requested amount of SFA is determined using the increasing assets 
method, does the application include a separate deterministic projection ("Baseline") in the same 
format as Checklist Items #16.b.i., #16.d., and #16.e. that shows the amount of SFA that would be 
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?

Yes
No
N/A

N/A N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

17.c. Addendum D
Section C, Item (5)

For a MPRA plan for which the requested amount of SFA is determined using the present value 
method, does the application include a separate deterministic projection ("Baseline") in the same 
format as Checklist Item #16.b.iii. that shows the amount of SFA that would be determined using 
the 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?

Yes
No
N/A

N/A N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5B Plan Name

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 
total amount of requested SFA 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.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?

Yes
No
N/A

Yes Template 6A BCPEN.xlsx N/A Uploaded to "Financial assistance 
spreadsheet (template)" Document Type.

Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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.i. 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

N/A N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name

18.c. 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?

Yes
No
N/A

N/A N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6B Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

19.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 
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?

Yes
No
N/A

N/A N/A 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 
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.

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

Yes
No

Yes Template 7 BCPEN.xlsx 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 
(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.

Yes
No

Yes Template 8 BCPEN.xlsx N/A Uploaded to "Financial assistance 
spreadsheet (template)" Document Type.

Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 8 Plan Name

Section C  Item (8)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

20.b. Does the application separately show the amounts of projected withdrawal liability payments for 
employers that are currently withdrawn as of the date the initial application is filed, and assumed 
future withdrawals? Does the application also provide the projected number of active participants at 
the beginning of each plan year? See Template 8.

Yes
No

Yes N/A - include as part of Checklist Item #20.a. N/A N/A N/A -  included in Template 8 Plan 
Name

21. Section D Was the application signed and dated by an authorized trustee who is a current member of the board 
of trustees or another authorized representative of the plan sponsor and include the printed name and 
title of the signer?

Yes
No

Yes SFA App BCPEN.pdf Page 1 Identify here the name of the single 
document that includes all information 
requested in Section D of the SFA Filing 
Instructions (Checklist Items #21 
through #28.c.).

Financial Assistance Application SFA App Plan Name

22.a. For a plan that is not a MPRA plan, does the application include an optional cover letter? 

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.

Yes
N/A

Yes N/A - included as part of SFA App Plan 
Name

Page 1 For each Checklist Item #21 through 
#28.c., identify the relevant page 
number(s) within the single document.

N/A N/A   - included as part of SFA App 
Plan Name

22.b. For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter 
identify the calculation method (basic method, increasing assets method, or present value method) 
that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter 
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.

Yes
No
N/A

N/A N/A - included as part of SFA App Plan 
Name

N/A N/A   - included as part of SFA App 
Plan Name

23. Section D, Item (2) Does the application include the name, address, email, and telephone number of the plan sponsor, 
plan sponsor's authorized representative, and any other authorized  representatives?

Yes
No

Yes N/A - included as part of SFA App Plan 
Name

Page 7 N/A N/A   - included as part of SFA App 
Plan Name

24. Section D, Item (3) Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to 
receive SFA, and include the requested information for each item that is applicable, as described in 
Section D, Item (3) of the SFA Filing Instructions?

Yes
No

Yes N/A - included as part of SFA App Plan 
Name

Page 8 The Plan is eligible for SFA because it 
has been certified by its actuary to be in 
critical and declining status for plan year 
beginning January 1, 2020.

N/A N/A   - included as part of SFA App 
Plan Name

25.a. If the plan's application is submitted on or before March 11, 2023, does the application identify the 
plan's priority group (see § 4262.10(d)(2))? 

Enter N/A if the plan's application is submitted after March 11, 2023.

Yes
No
N/A

Yes N/A - included as part of SFA App Plan 
Name

Page 8 The Plan is in priority group 6, as listed 
on the PBGC website.

N/A N/A   - included as part of SFA App 
Plan Name

Section D, Item (1)

Section D  Item (4)

Section C, Item (8)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

25.b. If the plan is submitting an emergency application under § 4262.10(f), is the application identified as 
an emergency application with the applicable emergency criteria identified?

Enter N/A if the plan is not submitting an emergency application.

Yes
No
N/A

N/A N/A - included as part of SFA App Plan 
Name

N/A N/A   - included as part of SFA App 
Plan Name

26. Section D, Item (5) Does the application include a detailed narrative description of the development of the assumed 
future contributions and assumed future withdrawal liability payments used in the basic method (and 
in the increasing assets method for a MPRA plan)?

Yes
No

Yes N/A - included as part of SFA App Plan 
Name

Pages 2 - 6; 8 N/A N/A   - included as part of SFA App 
Plan Name

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 
which assumptions/methods (if any) used in showing the plan's eligibility for SFA differ from those 
used in the most recent certification of plan status completed before 1/1/2021? If there are any 
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.

Yes
No
N/A

N/A N/A - included as part of SFA App Plan 
Name

N/A N/A   - included as part of SFA App 
Plan Name

27.b. Section D, Item (6)b. Does the application identify which assumptions/methods (if any) used to determine the requested 
SFA amount differ from those used in the most recent certification of plan status completed before 
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?

Yes
No

Yes N/A - included as part of SFA App Plan 
Name

Pages 8 - 20 N/A N/A   - included as part of SFA App 
Plan Name

Section D, Item (4)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

27.c. Section D, Item (6) If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a 
standard mortality table (regardless of if the mortality assumption is changed or unchanged from that 
used in the most recent certification of plan status completed before 1/1/2021), is supporting 
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. 

Yes
No
N/A

N/A N/A - included as part of SFA App Plan 
Name

N/A N/A   - included as part of SFA App 
Plan Name

28.a. Section D, Item (7) Does the application include, for an eligible plan that implemented a suspension of benefits under 
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will 
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal to 
the amount of benefits previously suspended) to participants and beneficiaries? 

Enter N/A for a plan that has not implemented a suspension of benefits.

Yes
No
N/A

N/A N/A - included as part of SFA App Plan 
Name

N/A N/A   - included as part of SFA App 
Plan Name

28.b. Section D, Item (7) If Yes was entered for Checklist Item #28.a., does the proposed schedule show the yearly aggregate 
amount and timing of such payments, and is it prepared assuming the effective date for 
reinstatement is the day after the SFA measurement date?   

Enter N/A for a plan that entered N/A for Checklist Item #28.a.

Yes
No
N/A

N/A N/A - included as part of SFA App Plan 
Name

N/A N/A   - included as part of SFA App 
Plan Name

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, 
does the proposed schedule reflect the amount and timing of payments of restored benefits and the 
effect of the restoration on the benefits remaining to be reinstated?

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.

Yes
No
N/A

N/A N/A - included as part of SFA App Plan 
Name

N/A N/A   - included as part of SFA App 
Plan Name

29.a. Section E, Item (1) Does the application include a fully completed Application Checklist, including the required 
information at the top of the Application Checklist (plan name, employer identification number 
(EIN), 3-digit plan number (PN), and SFA amount requested)?  

Yes
No

Yes App Checklist BCPEN.xlsx N/A Special Financial Assistance Checklist App Checklist Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

29.b. Section E, Item (1) - 
Addendum A

If the plan is required to provide information required by Addendum A of the SFA Filing 
Instructions (for "certain events"), are the additional Checklist Items #39.a. through #48.b. 
completed?

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

Yes
No
N/A

N/A N/A N/A Special Financial Assistance Checklist N/A

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 Financial Assistance Application SFA Elig Cert CD Plan Name
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APPLICATION CHECKLIST
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

31.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 Financial Assistance Application SFA Elig Cert C Plan Name

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 Financial Assistance Application N/A - included in SFA Elig Cert C 
Plan Name
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APPLICATION CHECKLIST
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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?

Yes
No
N/A

N/A N/A Financial Assistance Application PG Cert Plan Name

33.a. 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 BCPEN.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

33.b. 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.

Yes
No
N/A

N/A 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

Section E, Item (5)

18 of 26



Application to PBGC for Approval of Special Financial Assistance (SFA) v20221129p
APPLICATION CHECKLIST

Bakery and Confectionery Union and Industry International Pension Fund
52-6118572 Unless otherwise specified:
001

$3,777,126,007.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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? 

Yes
No

Yes FMV Cert BCPEN.pdf N/A Financial Assistance Application FMV Cert Plan Name

35. Section E, Item (7) Does the application include a copy of the executed plan amendment required by § 4262.6(e)(1) of 
PBGC's SFA regulation which (i) is signed by authorized trustee(s) of the plan and (ii) includes the 
plan compliance language in Section E, Item (7) of the SFA Filing Instructions?

Yes
No

Yes PlanDocAmends BCPEN.pdf N/A The Fund's executed amendment 
required by is included with the Plan 
Document Amendments provided in 
Section B Item 1(a).

Pension plan documents, all versions 
available, and all amendments signed 

and dated

Compliance Amend Plan Name

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 
the application include:
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended 
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?

Yes
No
N/A

N/A N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Reinstatement Amend Plan Name

37. Section E, Item (9) In the case of a plan that was partitioned under section 4233 of ERISA, does the application include 
a copy of the executed plan amendment required by § 4262.9(c)(2)? 

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?

Yes
No
N/A

N/A N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Partition Amend Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

38. Section E, Item (10) Does the application include one or more copies of the penalties of perjury statement (see Section E, 
Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current 
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?

Yes
No

Yes Penalty BCPEN.pdf N/A Financial Assistance Application Penalty Plan Name

39.a. Addendum A for Certain 
Events

Section C, Item (4)

Does the application include an additional version of Checklist Item #16.a. (also including Checklist 
Items #16.c., #16.d., and #16.e.),  that shows the determination of the SFA amount using the basic 
method described in § 4262.4(a)(1) as if any events had not occurred? See Template 4A.  

Yes
No

N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

For additional submission due to any 
event: Template 4A Plan Name CE . 
For an additional submission due to a 

merger, Template 4A 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 
Events

Section C, Item (4)

If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets 
method described in § 4262.4(a)(2)(i), does the application also include an additional version of 
Checklist Item #16.b.i. that shows the determination of the SFA amount using the increasing assets 
method as if any events had not occurred? See Template 4A, sheet 4A-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. 

Yes
No
N/A

N/A - included as part of file in Checklist Item 
#39.a.

N/A N/A N/A - included as part of file in 
Checklist Item #39.a.

39.b.ii. Addendum A for Certain 
Events

Section C, Item (4)

If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets 
method described in § 4262.4(a)(2)(i), does the application also include an additional version of 
Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the 
increasing assets method? See Template 4A, 4A-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.

Yes
No
N/A

N/A N/A N/A - included as part of file in 
Checklist Item #39.a.

Additional Information for Certain Events under § 4262.4(f)  - Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(1)(ii)  
NOTE: If the plan is not required to provided information 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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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

39.b.iii. Addendum A for Certain 
Events

Section C, Item (4)

If the plan is a MPRA plan for which the requested amount of SFA is based on the present value 
method described in § 4262.4(a)(2)(ii), does the application also include an additional version of 
Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value 
method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 
SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion.

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 increasing assets method.

Yes
No
N/A

N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

For additional submission due to any 
event: Template 4B Plan Name CE . 
For an additional submission due to a 

merger, Template 4B Plan Name 
Merged , where "Plan Name Merged" 
is an abbreviated version of the plan 

name for the separate plan involved in 
the merger.

40. Addendum A for Certain 
Events

Section C, Item (4)

For any merger, does the application show the SFA determination for this plan and for each plan 
merged into this plan (each of these determined as if they were still separate plans)?  See Template 
4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets 
method. See Template 4B for a MPRA Plan using the present value method. 

Enter N/A if the plan has not experienced a merger.

Yes
No
N/A

N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

 For an additional submission due to a 
merger, Template 4A (or Template 

4B) Plan Name Merged , where "Plan 
Name Merged" is an abbreviated 
version of the plan name for the 

separate plan involved in the merger.

41.a. Addendum A for Certain 
Events

 Section D

Does the application include a narrative description of any event and any merger, including relevant 
supporting documents which may include plan amendments, collective bargaining agreements, 
actuarial certifications related to a transfer or merger, or other relevant materials?  

Yes
No

N/A - included as part of SFA App Plan 
Name

For each Checklist Item #41.a. through 
#44.b., identify the relevant page 
number(s) within the single document.

Financial Assistance Application SFA App Plan Name 

41.b. Addendum A for Certain 
Events

 Section D

For a transfer or merger event, does the application include identifying information for all plans 
involved including plan name, EIN and plan number, and the date of the transfer or merger?  

Yes
No

N/A - included as part of SFA App Plan 
Name

Financial Assistance Application N/A   - included as part of SFA App 
Plan Name

42.a. Addendum A for Certain 
Events

 Section D

Does the narrative description in the application identify the amount of SFA reflecting any event, the 
amount of SFA determined as if the event had not occurred, and confirmation that the requested 
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?  

Yes
No

N/A - included as part of SFA App Plan 
Name

Financial Assistance Application N/A   - included as part of SFA App 
Plan Name

42.b. Addendum A for Certain 
Events

 Section D

For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the 
amount that would be determined for this plan and each plan merged into this plan (each as if they 
were still separate plans)? 

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

Yes
No
N/A

N/A - included as part of SFA App Plan 
Name

Financial Assistance Application N/A   - included as part of SFA App 
Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

43.a. Addendum A for Certain 
Events

 Section D

Does the application include an additional version of Checklist Item #24 that shows the 
determination of SFA eligibility as if any events had not occurred? 

Yes
No

N/A - included as part of SFA App Plan 
Name

Financial Assistance Application N/A   - included as part of SFA App 
Plan Name

43.b. Addendum A for Certain 
Events

 Section D

For any merger, does this item include demonstrations of SFA eligibility for this plan and for each 
plan merged into this plan (each of these determined as if they were still separate plans)?  

Enter N/A if the event described in Checklist Item #42.a. was not a merger.    

Yes
No
N/A

N/A - included as part of SFA App Plan 
Name

Financial Assistance Application N/A   - included as part of SFA App 
Plan Name

44.a. Addendum A for Certain 
Events

 Section D

If the event is a contribution rate reduction and the amount of requested SFA is not limited to the 
amount of SFA determined as if the event had not occurred, does the application include a detailed 
demonstration that shows 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.

Yes
No
N/A

N/A - included as part of SFA App Plan 
Name

Financial Assistance Application N/A   - included as part of SFA App 
Plan Name

44.b. Addendum A for Certain 
Events

 Section D

Does the demonstration in Checklist Item #44.a. also identify all assumptions used, supporting 
rationale for the assumptions and other relevant information? 

Enter N/A if the plan entered N/A for Checklist Item #44.a.  

Yes
No
N/A

N/A - included as part of SFA App Plan 
Name

Financial Assistance Application N/A   - included as part of SFA App 
Plan Name

45.a. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

Does the application include an additional certification from the plan's enrolled actuary with respect 
to the plan's SFA eligibility but with eligibility determined as if any events had not occurred?  This 
should be in the format of Checklist Item #30 if the SFA eligibility is based on the plan status of 
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 #31.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?

Yes
No
N/A

N/A Financial Assistance Application SFA Elig Cert Plan Name CE
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

45.b. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

For any merger, does the application include additional certifications of the SFA eligibility for this 
plan and for each plan merged into this plan (each of these determined as if they were still separate 
plans)? 

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.     

Yes
No
N/A

N/A Financial Assistance Application SFA Elig Cert Plan Name Merged CE

"Plan Name Merged" is an abbreviated 
version of the plan name for the 

separate plan involved in the merger.

46.a. Addendum A for Certain 
Events

 Section E, Item (5)

Does the application include an additional certification from the plan's enrolled actuary with respect 
to the plan's SFA amount (in the format of Checklist Item #33.a.), but with the SFA amount 
determined as if any events had not occurred? 

Yes
No

N/A Financial Assistance Application SFA Amount Cert Plan Name CE

46.b. Addendum A for Certain 
Events

 Section E, Item (5)

If the plan is a MPRA plan, does the certification in Checklist Item #46.a. 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.

Yes
No
N/A

N/A - included in SFA Amount Cert Plan 
Name CE

N/A N/A - included in SFA Amount Cert 
Plan Name

N/A - included in SFA Amount Cert 
Plan Name CE

46.c. Addendum A for Certain 
Events

 Section E, Item (5)

Does the certification in Checklist Items #46.a. and #46.b. (if applicable) clearly identify all 
assumptions and methods used, sources of participant data and census data, and other relevant 
information?  

Yes
No

N/A - included in SFA Amount Cert Plan 
Name CE

N/A N/A - included in SFA Amount Cert 
Plan Name

N/A - included in SFA Amount Cert 
Plan Name CE

47.a. Addendum A for Certain 
Events

 Section E, Item (5)

For any merger, does the application include additional certifications of the SFA amount determined 
for this plan and for each plan merged into this plan (each of these determined as if they were still 
separate plans) ?

Enter N/A if the event described in Checklist Item #42.a. was not a merger.    

Yes
No
N/A

N/A Financial Assistance Application SFA Amount Cert Plan Name Merged 
CE

"Plan Name Merged" is an abbreviated 
version of the plan name for the 

separate plan involved in the merger.
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

47.b. Addendum A for Certain 
Events

 Section E, Item (5)

For any merger, do the certifications clearly identify all assumptions and methods used, sources of 
participant data and census data, and other relevant information?   

Enter N/A if the event described in Checklist Item #42.a. was not a merger.    

Yes
No
N/A

N/A - included in SFA Amount Cert Plan 
Name CE

N/A N/A - included in SFA Amount Cert 
Plan Name CE

N/A - included in SFA Amount Cert 
Plan Name CE

48.a. Addendum A for Certain 
Events

 Section E

If the event is a contribution rate reduction and the amount of requested SFA is not limited to the 
amount of SFA determined as if the event had not occurred, does the application include a 
certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect 
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. 

Yes
No
N/A

N/A Financial Assistance Application Cont Rate Cert Plan Name CE

48.b. Addendum A for Certain 
Events

 Section E

Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting 
rationale for the assumptions and other relevant information? 

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.

Yes
No
N/A

N/A - included in Cont Rate Cert Plan Name 
CE

N/A N/A - included in Cont Rate Cert Plan 
Name CE

N/A - included in Cont Rate Cert Plan 
Name CE

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 
Events

Section B, Item (1)a.

In addition to the information provided with Checklist Item #1, does the application also include 
similar plan documents and amendments for each plan that merged into this plan due to a merger 
described in § 4262.4(f)(1)(ii)?

Yes
No

N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

50. Addendum A for Certain 
Events

Section B, Item (1)b.

In addition to the information provided with Checklist Item #2, does the application also include 
similar trust agreements and amendments for each plan that merged into this plan due to a merger 
described in § 4262.4(f)(1)(ii)?

Yes
No

N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

Bakery and Confectionery Union and Industry International Pension Fund
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001

$3,777,126,007.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

51. Addendum A for Certain 
Events

Section B, Item (1)c.

In addition to the information provided with Checklist Item #3, does the application also include the 
most recent IRS determination for each plan that merged into this plan due to a merger described in 
§ 4262.4(f)(1)(ii)?  

Enter N/A if the plan does not have a determination letter.

Yes
No
N/A

N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

52. Addendum A for Certain 
Events

Section B, Item (2)

In addition to the information provided with Checklist Item #4, for each plan that merged into this 
plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial 
valuation report for the 2018 plan year and each subsequent actuarial valuation report completed 
before the application filing date?

Yes
No

N/A Identify here how many reports are 
provided.

Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name Merged , where 
"Plan Name Merged" is abbreviated 
version of the plan name for the plan 

merged into this plan.

53. Addendum A for Certain 
Events

Section B, Item (3)

In addition to the information provided with Checklist Items #5.a. and #5.b., does the application 
include similar rehabilitation plan information for each plan that merged into this plan due to a 
merger described in § 4262.4(f)(1)(ii)?

Yes
No

N/A Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

54. Addendum A for Certain 
Events

Section B, Item (4)

In addition to the information provided with Checklist Item #6, does the application include similar 
Form 5500 information for each plan that merged into this plan due to a merger described in § 
4262.4(f)(1)(ii)?

Yes
No

N/A Latest annual return/report of 
employee benefit plan (Form 5500)

YYYYForm5500 Plan Name Merged ,  
"Plan Name Merged" is abbreviated 
version of the plan name for the plan 

merged into this plan.
55. Addendum A for Certain 

Events
Section B, Item (5)

In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the 
application include similar certifications of plan status for each plan that merged into this plan due to 
a merger described in § 4262.4(f)(1)(ii)?

Yes
No

N/A Identify how many zone certifications 
are provided.

Zone certification YYYYZoneYYYYMMDD Plan Name 
Merged, where the first "YYYY" is 

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 
Events

Section B, Item (6)

In addition to the information provided with Checklist Item #8, does the application include the 
most recent cash and investment account statements for each plan that merged into this plan due to a 
merger described in § 4262.4(f)(1)(ii)?

Yes
No

N/A Bank/Asset statements for all cash and 
investment accounts

N/A

57. Addendum A for Certain 
Events

Section B, Item (7)

In addition to the information provided with Checklist Item #9, does the application include the 
most recent plan financial statement (audited, or unaudited if audited is not available) for each plan 
that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)?

Yes
No

N/A Plan's most recent financial statement 
(audited, or unaudited if audited not 

available)

N/A
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APPLICATION CHECKLIST
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments In the e-Filing Portal, upload as 
Document Type Use this Filenaming Convention

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.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

58. Addendum A for Certain 
Events

Section B, Item (8)

In addition to the information provided with Checklist Item #10, does the application include all of 
the written policies and procedures governing the plan’s determination, assessment, collection, 
settlement, and payment of withdrawal liability for each plan that merged into this plan due to a 
merger described in § 4262.4(f)(1)(ii)?

Are all such items included in a single document using the required filenaming convention?

Yes
No

N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

WDL Plan Name Merged , 
where "Plan Name Merged" is an 

abbreviated version of the plan name 
for the plan merged into this plan.

59. Addendum A for Certain 
Events

Section B, Item (9)

In addition to the information provided with Checklist Item #11, does the application include 
documentation of a death audit (with the information described in Checklist Item #11) for each plan 
that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)?

Yes
No

Pension plan documents, all versions 
available, and all amendments signed 

and dated

Death Audit Plan Name Merged , 
where "Plan Name Merged" is an 

abbreviated version of the plan name 
for the plan merged into this plan.

60. Addendum A for Certain 
Events

Section C, Item (1)

In addition to the information provided with Checklist Item #13, does the application include the 
same information in the format of Template 1 for each plan that merged into this plan due to a 
merger described in § 4262.4(f)(1)(ii)?

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. 

Yes
No
N/A

Financial assistance spreadsheet 
(template)

Template 1 Plan Name Merged , where 
"Plan Name Merged" is an abbreviated 
version of the plan name for the plan 

merged into this plan.

61. Addendum A for Certain 
Events

Section C, Item (2)

In addition to the information provided with Checklist Item #14, does the application include the 
same information in the format of Template 2 (if required based on the participant threshold) for 
each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)?

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.

Yes
No
N/A

Contributing employers Template 2 Plan Name Merged , where 
"Plan Name Merged" is an abbreviated 
version of the plan name fore the plan 

merged into this plan.

62. Addendum A for Certain 
Events

Section C, Item (3)

In addition to the information provided with Checklist Item #15, does the application include similar 
information in the format of Template 3 for each plan that merged into this plan due to a merger 
described in § 4262.4(f)(1)?

Yes
No

Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

Template 3 Plan Name Merged , where 
"Plan Name Merged" is an abbreviated 
version of the plan name for the plan 

merged into this plan.
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 Benefits, Compensation and HR Consulting. Member of The Segal Group. Offices throughout the United States and Canada 
 

June 6, 2018 
Board of Trustees 
Bakery and Confectionery Union and Industry International Pension Fund 
10401 Connecticut Avenue 
Kensington, Maryland  20895-3960 

Dear Trustees: 

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2018. It establishes the funding requirements for the current 
year and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is required 
to be filed with Form 5500 to federal government agencies. 

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of John Beck. That 
assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of myself and Rosana V. Egan, Senior 
Vice President, FCA, MAA, Enrolled Actuary. 

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have. 

Sincerely, 

Segal Consulting, a Member of The Segal Group 

By:   

Susan L. Boyle, FSA, FCA, MAAA, EA   
Senior Vice President and Actuary   
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Introduction 

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees should 
keep in mind all of these concepts. 

 

Funding 
Standard 
Account 

The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions and the 
minimum required contributions. If actual contributions exceed the minimum required contributions, the excess is called 
the credit balance. If actual contributions fall short of the minimum required contributions, a funding deficiency occurs. 

 

Zone 
Information 

The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA credit 
balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits earned to date) 
and cash flow sufficiency. Based on these measures, plans are then categorized as critical (Red Zone), endangered 
(Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of 2014 (MPRA), among other things, 
made the zone provisions permanent. 

 

Solvency 
Projections 

Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to 
cover benefit payments and expenses. To the extent that contributions are less than benefit payments, investment 
earnings and fund assets will be needed to cover the shortfall. In some situations, a plan may be faced with insufficient 
assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC). 
MPRA provides options for some plans facing insolvency. 

 
Scheduled 
Cost 

The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to current 
contribution levels, given the expectation of a continuing Plan. Since the Plan is implementing a Rehabilitation Plan, the 
Scheduled Cost is excluded from this valuation. 

 

Withdrawal 
Liability 

ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan based on 
unfunded vested benefit liabilities. A separate report is available. 
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Important Information about Actuarial Valuations 
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will never 
forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, it is an estimated forecast 
— the actual cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation. 

In order to prepare a valuation, Segal Consulting (“Segal”) relies on a number of input items. These include: 

 

Plan 
Provisions 

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them, 
may change over time. Even where they appear precise, outside factors may change how they operate. For example, a plan 
may require the award of a Social Security disability pension as a condition for receiving a disability pension from the plan. If so, 
changes in the Social Security law or administration may change the plan’s costs without any change in the terms of the plan 
itself. It is important for the Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and 
to review the plan summary included in our report to confirm that Segal has correctly interpreted the plan of benefits. 

 

Participant 
Information 

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such data for 
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information that 
appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the 
valuation date. It is not necessary to have perfect data for an actuarial valuation: the valuation is an estimated forecast, not a 
prediction. The uncertainties in other factors are such that even perfect data does not produce a “perfect” result. 
Notwithstanding the above, it is important for Segal to receive the best possible data and to be informed about any known 
incomplete or inaccurate data. 

 

Financial 
Information 

Part of the cost of a plan will be paid from existing assets – the balance will need to come from future contributions and 
investment income. The valuation is based on the asset values as of the valuation date, typically reported by the auditor. Some 
plans include assets, such as private equity holdings, real estate, or hedge funds, that are not subject to valuation by reference 
to transactions in the marketplace. A snapshot as of a single date may not be an appropriate value for determining a single 
year’s contribution requirement, especially in volatile markets. Plan sponsors often use an “actuarial value of assets” that differs 
from market value to gradually reflect year-to-year changes in the market value of assets in determining the contribution 
requirements. 

 

Actuarial 
Assumptions 

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants 
for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to the probability of death, 
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan’s benefits for each of those 
events. The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that 
will be achieved on the plan’s assets. All of these factors are uncertain and unknowable. Thus, there will be a range of 
reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range. 
That is, there is no right answer (except with hindsight). It is important for any user of an actuarial valuation to understand and 
accept this constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our 
results and will have no impact on the actual cost of the plan (the total of benefits and expenses paid out over time). In addition, 
the actuarial assumptions may change over time, and while this can have a significant impact on the reported results, it does 
not mean that the previous assumptions or results were unreasonable or wrong. 
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Given the above, the user of Segal’s actuarial valuation (or other actuarial calculations) needs to keep the following in mind: 

• The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and 
for the plan’s auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party. 

• An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly, 
Segal did not perform an analysis of the potential range of financial measurements, except where otherwise noted. 

• Actuarial results in this report are not rounded, but that does not imply precision. 
• Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such 

decisions needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current 
valuation results. 

• ERISA requires a plan’s enrolled actuary to provide a statement for inclusion in the plan’s annual report disclosing any event or trend 
that the actuary has not taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material 
increase in plan costs or required contribution rates. If the Trustees are currently aware of any event that was not considered in this 
valuation and that may materially increase the cost of the Plan, they must advise Segal, so that we can evaluate it and take it into 
account. 

• A certification of “zone” status under PPA’06 is a separate document from the actuarial valuation. 
• Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable 

guidance in these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to 
their other advisors for expertise in these areas. 

• While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous 
inputs. In the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an 
appropriate adjustment in the next valuation. 

• Segal’s report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal 
immediately of any questions or concerns about the final content. 

As Segal Consulting has no discretionary authority with respect to the management or assets of the Plan, it is not a fiduciary in its capacity as 
actuaries and consultants with respect to the Plan.
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ACTUARIAL VALUATION OVERVIEW 
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Section 1: Actuarial Valuation Summary 

Summary of Key Valuation Results 
  2017 2018 

Certified Zone 
Status 

 
Critical and Declining Critical and Declining 

Demographic • Number of active participants 20,621  19,949  
Data: • Number of inactive participants with vested rights 32,100  32,365  

 • Number of retired participants and beneficiaries 57,993  57,499  

Assets: • Market value of assets (MVA) $4,200,627,284  $4,285,857,111  
 • Actuarial value of assets (AVA) 4,374,693,555  4,076,670,394  
 • AVA as a percent of MVA 104.1%  95.1%  

Cash Flow 
for upcoming year: 

• Projected employer contributions (including withdrawal liability 
payments) 

$149,890,577  $155,417,304  

 • Actual contributions (including withdrawal liability payments) 165,327,857  --  
 • Projected benefit payments and expenses 666,208,025  661,907,973  
 • Actual Benefit payments and expenses 652,114,990  --  
 • Insolvency projected in Plan Year beginning1 2029  2030  

Statutory  • Minimum required contribution $421,169,179  $858,181,107  
Funding • Maximum deductible contribution 12,257,579,508  13,372,158,333  
Information: • Annual Funding Notice percentage 54.7%  51.6%  
 • FSA credit balance/(funding deficiency) as of December 31 of 

prior year 
$233,733,629  ($250,915,930)  

Cost Elements  • Normal cost, including administrative expenses $49,385,615  $48,894,272  
on an FSA • Actuarial accrued liability 8,218,143,094  8,109,635,199  
Cost Basis: • Unfunded actuarial accrued liability (based on AVA) 3,843,449,539  4,032,964,805  

Withdrawal  • Present value of vested benefits 9,782,292,134  9,568,310,919  
Liability:2 • Unfunded present value of vested benefits (based on MVA) 5,581,664,850  5,282,453,808  

 

1 Reflecting the Rehabilitation Plan continuing indefinitely. 
2 Using the assumptions described in Section 2: Withdrawal Liability Assumptions 
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Comparison of Funded Percentages 
 Funded Percentages 

as of January 1 2018 
 2017 2018 Liabilities Assets 

1. Present Value of Future Benefits 51.9% 49.0% $8,319,735,712 $4,076,670,394 

2. Actuarial Accrued Liability 53.2% 50.3% 8,109,635,199 4,076,670,394 

3. PPA’06 Liability and Annual Funding Notice 54.7% 51.6% 7,896,426,238 4,076,670,394 

4. Accumulated Benefits Liability 52.5% 54.3% 7,896,426,238 4,285,857,111 

5. Withdrawal Liability 42.9% 44.8% 9,568,310,919 4,285,857,111 

6. Current Liability 36.3% 35.3% 12,338,545,508 4,353,822,997 

 
Notes: 
1. The value of benefits earned through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for current 

participants. Used to develop the actuarial accrued liability, based on the long-term funding investment return assumption of 6.50% and the actuarial 
value of assets. The funded percentage using market value of assets is 49.8% for 2017 and 51.5% for 2018. 

2. The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date, based on the long-term 
funding investment return assumption of 6.50% and the actuarial value of assets. The funded percentage using market value of assets is 51.1% for 
2017 and 52.8% for 2018. 

3. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA’06, based on the long-term funding investment 
return assumption of 6.50% and compared to the actuarial value of assets. 

4. The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return assumption of 
6.50%, and compared to the market value of assets. 

5. The present value of vested benefits for withdrawal liability purposes, based on the blended interest rate and other assumptions described in Section 2: 
Withdrawal Liability Assumptions, the present value of vested benefits, and compared to the market value of assets. 

6. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 3.05% for 2017 and 
2.98% for 2018, and compared to the market value of assets including withdrawal liability receivables. Used to develop the maximum tax-deductible 
contribution and shown on the Schedule MB if less than 70%. 

Disclosure: These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan’s benefit obligations or the need for 
or the amount of future contributions. 
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This January 1, 2018 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to 
that date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze 
the effects of any subsequent developments. The current year’s actuarial valuation results follow. 

A. Developments Since Last Valuation 
1. Since the Plan was classified as being in critical status as of January 1, 2012, the Trustees adopted a 

Rehabilitation Plan on November 7, 2012 and further amended on November 30, 2017. The 
Rehabilitation Plan has two schedules (described in Section 4, Exhibit 9) with required benefits and 
contribution rate changes in order to preserve the solvency of the Plan. As a result of collective 
bargaining, 90% of active participants are now covered by the Preferred Schedule and approximately 9% have had the Default Schedule 
imposed on them as of the valuation date.  

2. The active population has declined by 3.3% over the past year. This compares to a 4% decline that was assumed as of the prior year. 
3. The rate of return on the market value of plan assets was 14.58% for the 2017 plan year. The rate of return on the actuarial value of assets 

was 4.61%. Given the current interest rate environment, target asset allocation and expectations of future investment returns for various 
asset classes, and near-term cash flow issues of the plan, we will continue to monitor the Plan’s actual and anticipated investment returns 
relative to the assumed long-term rate of return on investments of 6.50%.  

4. The projected insolvency date was delayed one year from that projected in the prior valuation, to 2030, mainly due to the 14.6% return. 
5. The 2018 certification, issued on March 29, 2018, based on the liabilities calculated in the 2017 actuarial valuation, projected to 

December 31, 2017, and estimated asset information as of December 31, 2017, classified the Plan as critical and declining (in the Red 
Zone) due to various factors including that the Plan was in critical status last year, a projected deficiency in the FSA exists within the next 
10 years, and there was a projected insolvency within 15 years. The 2018 certification also notifies the IRS that the Plan is making the 
Scheduled Progress in meeting the requirements of its Rehabilitation Plan.  

6. The solvency and Funding Standard Account credit balance projections in this valuation are based on the assumption that the contribution 
rate increases in the Rehabilitation Plan continue indefinitely and all active employees not covered under a Rehabilitation Plan schedule as 
of the valuation date are assumed to be on the Preferred Schedule as of January 1, 2019. It also takes into consideration continued 
contraction in the active population of 4% each year, and contributions being made for, on average, 2,000 hours per active per year. These 
projections do not reflect the “hybrid” pool for withdrawal liability until employers begin electing this option.  
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B. Solvency Projections 
The Plan is projected to be unable to pay benefits within 13 years from January 1, 2018, assuming 
experience is consistent with the January 1, 2018 assumptions. This cash-flow crisis requires 
continued attention by the Trustees. We are continuing to work with the Trustees in monitoring and 
evaluating alternatives that could address the issue including the “hybrid withdrawal” approach and 
any other options available to troubled plans. 

 
 
 
 
 
 
 

C. Funded Percentage and Funding Standard Account 
1. Based on this January 1, 2018 actuarial valuation, the funded percentage that will be reported on the 

2018 Annual Funding Notice is 51.6%. 
2. The funding deficiency in the FSA as of December 31, 2017 was $250,915,930, a decrease of 

$484,649,559 from the prior year’s credit balance. A projection of the FSA indicates the funding 
deficiency is expected to continue growing, assuming experience emerges as projected and no further 
changes in the Plan, actuarial assumptions, law or regulations. In accordance with PPA ’06, as long as the Plan is adhering to its 
Rehabilitation Plan, there are no excise taxes payable due to an incurred funding deficiency. 
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D. Funding Concerns 
The imbalance between the benefit levels in the Plan and the resources available to pay for them is being addressed. 
We will continue to work with the Trustees to monitor their situation and evaluate alternatives regarding the Fund’s 
Rehabilitation Plan and other available options.  

 
 
 
 
 

E. Risk 
1. The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ 

significantly as actual experience proves to be different from the current assumptions. We have included a discussion of various risks that 
may affect the Plan in Section 2: Risk. 

2. A detailed risk assessment is important when evaluating solutions for Plan solvency. 
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F. Withdrawal Liability 
1. The unfunded present value of vested benefits for withdrawal liability purposes (UVB) is $5,282,453,808 (using 

the assumptions outlined in Section 2: Withdrawal Liability Assumptions). Compared to $5,581,664,850 as of the 
prior year, the decrease of approximately $300 million is primarily due to an increase in the PBGC interest rates 
used to value a portion of the liability, and an increase in the market value of assets. 

2. This valuation continues to reflect the method outlined in PBGC Technical Update 10-3 to account for benefit 
reductions implemented by the Rehabilitation Plan. The unamortized value of those benefit reductions is included 
in the unfunded vested benefit amount shown above. 
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Section 2: Actuarial Valuation Results 
Participant Information 
 The Actuarial Valuation is based on demographic data as of December 31, 2017. 

 There are 109,813 total participants in the current valuation, compared to 110,714 in the prior valuation.  

 The ratio of non-actives to actives has increased to 4.5 from 4.4 in the prior year. 

 More details on the historical information are included in Section 3, Exhibits A and B. 

POPULATION AS OF 
DECEMBER 31 

RATIO OF NON-ACTIVES TO ACTIVES  
AS OF DECEMBER 31  
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Active Participants 
 There were 19,949 active participants this year, a decrease of 3.3% compared to 20,621 in the prior year. 

 The age and service distribution is included in Section 4, Exhibit 6. 

Distributions of Active Participants during year ended December 31, 2017 
BY AGE BY PENSION CREDITS 

  

 Average age 46.9   Average pension credits 12.1  

Prior year average age 46.7  Prior year average pension credits 12.1  

 Difference 0.2   Difference 0.0  
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Historical Employment 
 The charts below show a history of hours worked over the last ten years. Additional detail is in Section 3, Exhibit D. 

 The 2018 zone certification was based on an industry activity assumption of the active population declining 4% each year with 
contributions made for, on the average, 2,000 hours per active per year.  

 The valuation is based on 19,949 actives and a long-term employment projection of 2,000 hours. 
 Recent average hours have been fairly level and above the long term assumption, as expected for a contracting active population. 

TOTAL HOURS AVERAGE HOURS 
  

 

Historical Average Total Hours  Historical Average Hours 
Last year 41,494,785  Last year 2,080 
Last five years 45,445,414  Last five years 2,084 
Last ten years 54,551,772  Last ten years 2,062 
   Long-term assumption 2,000 
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Inactive Vested Participants 
 A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an “inactive 

vested” participant. 
 There were 32,172 inactive vested participants this year, an increase of 0.8% compared to 31,913 last year. 
 Inactive vested participants over age 80 (236 participants) are excluded from the valuation and 95% of the liability for inactive vested participants 

between ages 70 and 80 is excluded.  The averages shown below are for all inactive vested participants under age 80. 

 There were 193 beneficiaries entitled to future benefits this year and 187 last year. 

Distribution of Inactive Vested Participants as of December 31, 2017 
BY AGE BY MONTHLY AMOUNT  

  

 Average age 53.0   Average amount  $469  

Prior year average age 52.6  Prior year average amount $474  

 Difference 0.4   Difference -$5  
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New Pensions Awarded 
 
 

 
 Total Normal/Reduced Golden 80/Golden 90 Early Disability 

Year Ended  
Dec 31 Number 

Average 
Amount Number 

Average 
Amount Number 

Average 
Amount Number 

Average 
Amount Number 

Average 
Amount 

2008 2,389 $1,038 452 $601 1,177 $1,590 621 $341 139 $891 

2009 2,858 1,132 884 946 1,331 1,554 545 424 98 1,022 

2010 2,400 976 467 634 890 1,769 752 407 291 569 

2011 2,302 988 492 694 782 1,849 751 436 277 573 

2012 2,682 1,001 638 753 914 1,861 876 419 254 537 

2013 3,656 969 589 708 1,095 2,048 1,869 413 103 1,087 

2014 1,437 884 513 552 429 1,680 457 513 38 826 

2015 1,595 981 582 572 555 1,768 422 526 36 789 

2016 1,994 1,310 595 563 949 2,122 408 558 42 866 

2017 1,459 770 719 518 301 1,606 411 600 28 754 
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Pay Status Information 
 There were 49,720 pensioners, 7,468 beneficiaries and 311 suspended pensioners this year, compared to 50,418 pensioners, 7,286 

beneficiaries and 289 suspended pensioners in the prior year. 

 Monthly benefits for the Plan Year ending December 31, 2017 total $51,936,866, as compared to $52,503,754 in the prior year. 

 There were 860 alternate payees in pay status as of December 31, 2017, as compared to 832 in the prior year. 

 
 

 

 

 

 Average age 72.6   Average amount  $982  

Prior year average age 72.3  Prior year average amount $979  

 Difference 0.3   Difference $3  

Distribution of Pensioners as of December 31, 2017 
BY TYPE 
AND AGE 

 BY TYPE AND  
MONTHLY AMOUNT 
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Contributions Benefits Paid Expenses

Financial Information 
 Benefits and expenses are funded solely from contributions, withdrawal liability payments and investment earnings. 

 Additional detail is in Section 3, Exhibit F. 

 For the most recent year, benefit payments and expenses were almost 4 times contributions, including withdrawal liability payments. 

 

COMPARISON OF EMPLOYER CONTRIBUTIONS (INCLUDING WITHDRAWAL 
LIABILITY PAYMENTS) WITH BENEFITS AND EXPENSES PAID 
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Determination of Actuarial Value of Assets 
 The asset valuation method gradually recognizes annual market value fluctuations to help mitigate volatility in the actuarial cost 

calculations. 

 Less volatility in the actuarial cost better aligns with negotiated contribution rates. 
 

1 Market value of assets, December 31, 2017    $4,285,857,111 

   Original Unrecognized  

2 Calculation of unrecognized return  Amount1 Return2  

 (a) Year ended December 31, 2017 $316,935,586 $253,548,469  

 (b) Year ended December 31, 2016 63,045,917 37,827,550  

 (c) Year ended December 31, 2015 -252,194,890 -100,877,956  

 (d) Year ended December 31, 2014 93,443,269 18,688,654  

 (e) Year ended December 31, 2013 549,799,962 0  

 (f) Year ended December 31, 2008 -2,205,233,708 0  

 (g) Total unrecognized return   $209,186,717 

3 Preliminary actuarial value: (1) - (2g)   4,076,670,394 

4 Adjustment to be within 20% corridor    0 

5 Final actuarial value of assets as of December 31, 2017:  (3) + (4)   4,076,670,394 

6 Actuarial value as a percentage of market value: (5) ÷ (1)   95.1% 

7 Amount deferred for future recognition:  (1) - (5)   $209,186,717 

1   Total return minus expected return on a market value basis 
2    Recognition at 10% per year over 10 years for year ended December 31, 2008, and 20% per year over 5 years for remaining years 
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Actuarial Value Market Value

Asset History for Years Ended December 31 
 
 

ACTUARIAL VALUE OF ASSETS VS. MARKET VALUE OF ASSETS 
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Actuarial Experience 
 Assumptions should reflect experience and should be based on reasonable expectations for the future. 

 Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution 
requirement as an experience gain or loss. 

 Assumptions are not changed if experience is believed to be a short-term development and that, over the long run, experience will 
return to assumed levels. 

 The net experience variation for the year was 0.7% of the projected actuarial accrued liability from the prior valuation, and was not 
significant when compared to that liability.  
 

EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2017 

1 Loss from investments -$77,631,710 

2 Loss from administrative expenses -373,461 

3 Net gain from other experience 19,032,312 

4 Net experience loss: 1 + 2 + 3 -$58,972,859 
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Actuarial Value Investment Experience 
 Net investment income consists of expected investment income at the actuarially assumed rate of return, net of investment expenses, 

and an adjustment for market value changes. 

 The actuarial value of assets does not yet fully recognize past investment gains and losses, which will affect future actuarial 
investment returns. 
 

INVESTMENT EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2017 
 

1 Net investment income $188,763,972 

2 Average actuarial value of assets 4,098,395,101 

3 Rate of return: 1 ÷ 2 4.61% 

4 Assumed rate of return 6.50% 

5 Expected net investment income: 2 x 4 $266,395,682 

6 Actuarial loss from investments: 1 - 5 -$77,631,710 
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Historical Investment Returns 
 Actuarial planning is long term, as the obligations of a pension plan are expected to continue for the lifetime of all its participants. 

 The assumed long-term rate of return of 6.50% considers past experience, the Trustees’ asset allocation policy and future expectations. 
 

 

MARKET VALUE AND ACTUARIAL RATES OF RETURN FOR YEARS ENDED  
DECEMBER 31 

 

 

 

 

 

 

 

 

Average Rates of Return Actuarial Value Market Value 
Most recent year return: 4.61% 14.58% 

Most recent five-year average return: 4.50% 10.10% 

Most recent ten-year average return: 3.50% 4.48% 

20-year average return: 6.96% 6.20% 
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Non-Investment Experience 

Administrative Expenses 
 Administrative expenses for the year ended December 31, 2017 totaled $13,862,777, as compared to the assumption of $13,500,000. 

Mortality Experience 
 Mortality experience (more or fewer than expected deaths) yields actuarial gains or losses.  

 There were 2,180 nondisabled pensioner death over the past year compared to 1,892 projected deaths. There were 118 disabled 
pensioner deaths over the past year compared to 102 projected death. 

Other Experience 
 Other differences between projected and actual experience include the extent of turnover among the participants, retirement 

experience (earlier or later than projected), and the number of disability retirements. 
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Actuarial Assumptions 
 There were no changes in assumptions since the prior valuation. 

 Details on actuarial assumptions and methods are in Section 4, Exhibit 8. 
 

Plan Provisions 
 A Rehabilitation Plan was adopted on November 7, 2012 and amended on November 30, 2017 which includes two schedules, the 

Preferred Schedule and the Default Schedule. As of the valuation date, 90% of active participants are covered on the Preferred 
Schedule and 9% of active participants are covered on the Default Schedule. See Section 4, Exhibit 9 for a description of the changes 
required in those schedules.  

 The average Plan A benefit level increased from $1,292 as of January 1, 2017 to $1,302 as of January 1, 2018. The average ultimate 
Plan A benefit level increased from $1,293 to $1,303.  

 There were no other changes in plan provisions since the prior valuation. 

 A summary of plan provisions is in Section 4, Exhibit 9. 
 

Contribution Rate Changes 
 The average contribution rate for the coming year increased from $3.53 to $3.77 per hour, including any applicable critical status 

surcharges and required Rehabilitation Plan increases. 
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Pension Protection Act of 2006 

2018 Actuarial Status Certification 
 PPA’06 requires trustees to actively monitor their plans’ financial prospects to identify 

emerging funding challenges so they can be addressed effectively. Details are shown in 
Section 3, Exhibit K.  

 The 2018 certification, completed on March 29, 2018, was based on the liabilities 
calculated in the January 1, 2017 actuarial valuation, adjusted for subsequent events and 
projected to December 31, 2017, and estimated asset information as of December 31, 
2017. The Trustees provided an industry activity assumption of the active population 
declining 4% per year and contributions made for 2,000 hours per active participant per 
year. In addition, projections include expected income derived from withdrawal liability 
assessments based on information provided by the Fund Office. 

 This Plan was classified as critical and declining (in the Red Zone) because the Plan was 
in critical status in 2017, there was a projected deficiency in the FSA within 10 years and 
there was a projected insolvency with 15 years. 

 The 2018 certification also notifies the IRS that the Plan is making the Scheduled 
Progress in meeting the requirements of its Rehabilitation Plan. 

Rehabilitation Plan Update 
 Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules. 

 Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment of 
Scheduled Progress. 
 

Year Zone Status 
2009 GREEN 

2010 GREEN 

2011 GREEN 

2012 RED 

2013 RED 

2014 RED 

2015 RED 

2016 RED 

2017 RED 

2018 RED 
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Funding Standard Account (FSA) 
 On December 31, 2017, the FSA had a funding deficiency of $250,915,930, as will be shown on the 2017 Schedule MB. 

Contributions meet the legal requirement on a cumulative basis if that account shows no deficiency.  

 Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops, provided the parties 
fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent with Schedules 
provided by the Trustees. 

 The minimum funding requirement for the year beginning January 1, 2018 is $858,181,107. 

 Based on the assumption that 19,949 participants will work an average of 2,000 hours at the $3.7714 average contribution rate and that 
$5.0 million will be collected for withdrawal liability purposes, the contributions projected for the year beginning January 1, 2018 are 
$155,471,304. The funding deficiency is projected to increase to approximately $700 million as of December 31, 2018 and continue to 
grow thereafter. 

 A summary of the ERISA minimum funding requirements and the FSA for the year ended December 31, 2017 is included in  
Section 3, Exhibit I. 
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Solvency Projection 
 PPA’06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due. MPRA classifies red zone plans that are 

projected to become insolvent within 15 or 20 years as “critical and declining.” See Section 3, Exhibit K for more information. 
 This Plan was certified as critical and declining based on a projected insolvency in 13 years from January 1, 2018. 
 Based on this valuation, assets are projected to be exhausted in 2030, as shown on the next page. This is one year later than projected in the prior 

valuation, mainly due to the 14.6% market return in 2017. 
 This projection is based on:  

• This 2018 valuation assuming all experience emerges as projected, including a 6.50% market rate of return each year into the future 
• Number of active participants will decline by 4% per year and each active participant will work 2,000 hours per year 
• Withdrawal liability collections of $5 million for five years beginning in 2018 and $4.5 million for the following 10 years 
• Employers not covered under a Rehabilitation Plan schedule are assumed to negotiate the Preferred Schedule as of January 1, 2018 
• Contribution rate increases in accordance with the Rehabilitation Plan are assumed to continue beyond those currently negotiated 
• Administrative expenses are assumed to equal $13.5 million in 2018, $13 million in 2019, and increase by 2.5% each year thereafter 
• No plan amendments or changes in benefit levels other than those already negotiated  
• No changes in actuarial assumptions, law or regulations 

 Any potential additional payments due to the “hybrid” pool for withdrawal liability are not reflected in this valuation  

PROJECTED ASSETS AS OF DECEMBER 31 

 

 

 

 

 

 

Additional scenarios would demonstrate sensitivity to  
investment return, employment and other alternative assumptions.
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 Funding Concerns and Risk 
 The imbalance between the benefit levels in the Plan and the resources available to pay for them is being addressed and we continue to 

work with the Trustees to develop alternatives that deal with this situation. 

 The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ 
significantly as actual experience proves to be different from the current assumptions. We regularly monitor plan experience and 
future expectations in order to make adjustments to the actuarial assumptions as necessary. 

 A detailed risk assessment is important when evaluating solutions for Plan solvency and may include scenario testing, sensitivity 
testing, stress testing and stochastic modeling. 

 Investment Risk (the risk that returns will be different than expected) 
Since the Plan’s assets are much larger than contributions, investment performance will create volatility in the projected insolvency 
date. For example, a 1% return on the market value of assets is approximately $43 million as compared to projected contributions of 
$150 million for 2018. Therefore, for each 1% market return lower than expected, contributions would need to increase by almost 
30% to make up the difference. 
As can be seen in Section 3, the market value rate of return over the last 20 years has ranged from a low of -27.79% to a high of 
20.28%. 

 Contribution/Employment Risk (the risk that actual contributions will be different from projected contributions) 
For example, last year, actual contributions (including withdrawal liability amounts) of $165,327,857 were $15,437,280 (10.3%) 
greater than anticipated contributions, due to higher average hours worked than assumed and withdrawal liability income of 
$8,005,838 greater than expected. 
Projections include the Trustees industry activity assumption of a contraction of actives of 4% per year and 2,000 hours per active 
participant. Any deviations from that will impact the projected solvency of the Plan. 

 Longevity Risk (the risk that mortality experience will be different than expected) 
If participants live longer than expected, assets will be depleted at a faster rate. The mortality tables used in this valuation reflect 
mortality improvement each year, in order to mitigate this risk. 
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 Other Demographic Risk (the risk that participant experience will be different than assumed) 
Examples of this risk include: 
• Actual retirements occurring earlier or later than assumed.  
• More or less active participant turnover than assumed. 
• Return to covered employment of previously inactive participants. 

 Actual Experience over the Last 10 years 
Past experience can help demonstrate the sensitivity of key results to the Plan’s actual experience: 
• The investment gain/(loss) when compared to the assumed return on market value for a year has ranged from a loss of 35% to a 

gain of 13%. 
• The funded percentage for PPA purposes has decreased from a high of 86.5% to a low of 51.6% over the past 10 years. 

 Maturity Measures 
The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller portion of 
the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active participants or 
of the assets of the plan can result in large swings in the contribution requirements.  
• Over the past 10 years, the ratio of non-active participants to active participants has increased from 2.4 as of December 31, 2008 to 

a 4.5 as of December 31, 2017. 
• As of December 31, 2017, the retired life actuarial accrued liability represents 73% of the total actuarial accrued liability. In 

addition, the actuarial accrued liability for inactive vested participants represents 12% of the total for a total nonactive percentage 
of total liability of 85%. The higher the non-active actuarial accrued liability is as a percent of the total liability, the greater the 
danger of volatility in results. 

• Benefits and administrative expenses less contributions and withdrawal liability payments amounted to $486,787,133 as of 
December 31, 2017, over 11% of the market value of assets. Therefore, the Plan is more dependent upon investment returns in 
order to pay benefits.
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Withdrawal Liability 
 As of December 31, 2017, the preliminary actuarial present value of vested plan benefits for withdrawal liability purposes is 

$9,415,489,176. 

 This figure as of December 31, 2017 first reflects the assumption changes made January 1, 2017. This figure does not reflect any 
increase in benefit levels effect after December 31, 2017. For purposes of determining the present value of vested benefits, we 
excluded some benefits that are not protected by IRC Section 411(d)(6). 

 Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining an 
employer’s allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that occur 
on and after January 1, 2013. The method is based on the PBGC’s Technical Update 10-3, which describes how to account for the 
effect of benefit reductions that are implemented as part of a Rehabilitation Plan (“Affected Benefits”) when a pension plan is in 
critical status. 

 As of December 31, 2017, a new Affected Benefits pool of $1,236,309 was created and is included for this purpose, along with the 
unamortized balances of any prior Affected Benefits pools for a total of $152,821,743.  

 The unamortized value of all Affected Benefits pools (as shown in the chart below) is also included in the total present value of vested 
benefits of $9,568,310,919 as of December 31, 2017. 

 The $299,211,042 decrease in the unfunded present value of vested benefits from the prior year is primarily due to the increase in 
PBGG interest rates used to value a portion of the liability and an increase in the market value of assets. 

 
 December 31 

 2016 2017 

1 Present value of vested benefits (PVVB)  measured as of valuation date $9,622,877,968 $9,415,489,176 

2 Unamortized value of Affected Benefits pools 159,414,166 152,821,743 

3 Total present value of vested benefits: 1 + 2 $9,782,292,134 $9,568,310,919 

4 Market value of assets 4,200,627,284 4,285,857,111 

5 Unfunded present value of vested benefits (UVB): 3 - 4, not less than $0 $5,581,664,850 $5,282,453,808 
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Withdrawal Liability Assumptions 
 The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable expectations) 

and, in combination, represent the actuary’s best estimate of anticipated experience under the Plan to determine the unfunded vested 
benefits for withdrawal liability purposes. 

 The interest rate is based on a blend, which includes rates selected based on estimated annuity purchase rates for benefits being settled, 
because withdrawal liability is a final settlement of an employer’s obligations to the Plan. For benefits that could be settled 
immediately, because assets on hand are sufficient, the annuity purchase rates are those promulgated by PBGC under  
ERISA Sec. 4044 for multiemployer plans terminating by mass withdrawal on the measurement date. For benefits that cannot be 
settled immediately because they are not currently funded, the calculation uses rates equal to the interest rate used for plan funding 
calculations. 

 
Interest For liabilities up to market value of assets, 2.34% for 20 years and 2.63% beyond (1.98% for 20 years and 2.67% beyond, in 

the prior year valuation). For liabilities in excess of market value of assets, same as used for plan funding as of December 31, 
2017 (the corresponding funding rate as of a year earlier was used for the prior year’s value). 

Administrative 
Expenses 

Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C); not applicable to those liabilities determined 
using funding interest rates. 

Mortality Same as used for plan funding as of December 31, 2017 (the corresponding mortality rates as of a year earlier were used for 
the prior year’s value) 

Retirement Rates Same as used for plan funding as of December 31, 2017 (the corresponding retirement rates as of a year earlier were used 
for the prior year’s value)  

 A detailed report on withdrawal liability is available. 
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Disclosure Requirements 

Annual Funding Notice 
 The actuarial information to be provided in the annual funding notice is shown in Section 3, Exhibit H. 

 The value of plan benefits earned to date as of January 1, 2018 is $7,896,426,238 using the long-term funding interest rate of 6.50%. 
As the actuarial value of assets is $4,076,670,394, the Plan’s funded percentage is 51.6%, compared to 54.7% in the prior year. 

Current Liability 
 The Plan’s current liability as of January 1, 2018 is $12,338,545,508 using an interest rate of 2.98% and mandated mortality rates. As 

the market value of assets is $4,353,822,997 (including withdrawal liability receivables), the funded current liability percentage is 
35.3%. This is required to be disclosed on the 2018 Schedule MB of IRS Form 5500 since it is less than 70%. Details are shown in 
Section 4, Exhibit 3. 

Accounting Information 
 The Financial Accounting Standards Board (FASB) requires determination of the present value of accumulated plan benefits - the  

single-sum value of the benefits, vested or not, earned by participants as of the valuation date. Additional details on the present value 
of the accumulated plan benefits can be found in Section 4, Exhibit 2. 
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Section 3: Supplementary Information 
EXHIBIT A - TABLE OF PLAN COVERAGE 

 Year Ended December 31  

Category 2016 2017 
Change from 

Prior Year 
Participants in Fund Office tabulation 23,840 23,140 -2.9% 
Less: Participants with less than one pension credit 3,219 3,191 N/A 
Active participants in valuation:    
• Number 20,621 19,949 -3.3% 
• Average age 46.7 46.9 0.2 
• Average pension credits 12.1 12.1 0.0 
• Average contribution rate for upcoming year, including surcharges, and 

required Rehabilitation Plan increases if applicable 
$3.53 $3.77 6.8% 

• Number with unknown age  197 341 73.1% 
• Total active vested participants 15,237 14,538 -4.6% 
Inactive participants with rights to a pension:    
• Number  31,913 32,172 0.8% 
• Average age 52.6 53.0 0.4 
• Average monthly benefit $474 $469 -1.1% 
• Number with unknown age 25 20 -20.0% 
• Beneficiaries with rights to deferred payments 187 193 3.2% 
Pensioners:    
• Number in pay status 50,418 49,720 -1.4% 
• Average age 72.3 72.6 0.3 
• Average monthly benefit $979 $982 0.3% 
• Number of alternate payees in pay status 832 860 3.4% 
• Number in suspended status 289 311 7.6% 
Beneficiaries:    
• Number in pay status 7,286 7,468 2.5% 
• Average age 73.5 73.9 0.4 
• Average monthly benefit $407 $414 1.7% 
Total Participants 110,714 109,813 -0.8% 
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EXHIBIT B - PARTICIPANT POPULATION 
Year Ended 

December 31 
Active 

Participants 
Inactive Vested 

Participants 
Pensioners and 

Beneficiaries 
Ratio of Non-Actives 

to Actives 
2008 34,516 30,694 53,171 2.43 

2009 33,807 30,217 53,648 2.48 

2010 32,449 29,789 54,470 2.60 

2011 25,480 33,951 54,793 3.48 

2012 24,241 33,006 55,753 3.66 

2013 23,381 31,254 57,834 3.81 

2014 22,769 32,323 57,948 3.96 

2015 22,340 32,116 57,861 4.03 

2016 20,621 32,100 57,993 4.37 

2017 19,949 32,365 57,499 4.50 
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EXHIBIT C - SUPPLEMENTAL PLAN INFORMATION 
 The Basic Plan (Plan A) provides a pension benefit at age 65 after 25 years of pension credit or a vested pension after 5 years of 

vesting credit.  
 The supplemental Plan C, D, G, and CC either provide full benefits prior to age 65 or additional benefits for pension credits earned in 

excess of 25 years. 
 The chart below shows for each Plan, the number of active employees covered, the average benefit level as of December 31, 2017, and 

the average benefit level on an ultimate basis. Also shown are the counts of non-active participants for each plan. 
 

 

1   Counts for inactive participants for Plans other than A only include those eligible to retire under those plans. Those over age 80 are excluded.  
  2   Participants retiring with Plan CC benefits are included in Plan G. 

 

 
 

 Plan 
Category A C D1 D2 D3 D4 G CC 

Active Employees in valuation         
Number 19,949 15,597 124 1,090 1,639 5,028 13,451 187 
Average age 46.9 46.6 46.9 47.2 46.9 48.7 46.4 45.6 
Average pension credit 12.1 12.1 13.5 13.4 14.2 13.6 12.0 11.9 
Average pension benefit level     
at December 31, 2017 $1,302 $1,371 $1,517 $1,485 $1,574 $1,582 $1,419 $1,448 

Ultimate Basis         
Number 19,949 15,597 124 1,090 1,639 5,028 13,451 187 
Average pension benefit level $1,303 $1,372 $1,517 $1,485 $1,574 $1,583 $1,421 $1,448 

Inactive participant with rights to 
immediate or deferred pension1 32,172 50 23 38 40 115 154 30 

Beneficiaries with rights to 
deferred payments 193        

Pensioners in pay status 49,720 14,649 728 3,033 1,461 5,754 14,5992  
Pensioners in suspended status 311 31 2 7 3 11 29  
Beneficiaries 7,468        



 

Section 3: Supplementary Information as of January 1, 2018 for the Bakery and Confectionery Union 
and Industry International Pension Fund  

40 
 

 
EXHIBIT C – SUPPLEMENTAL PLAN INFORMATION (Continued) 

PLAN A 
 The graph below shows the average benefit level in the Basic Plan (Plan A) in each of the last 10 years. Over this period, the average 

has fluctuated and ultimately increased by approximately 3% since 2008.  
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EXHIBIT C – SUPPLEMENTAL PLAN INFORMATION (Continued) 
DISTRIBUTION OF ACTIVE EMPLOYEES BY BENEFIT LEVEL – PLAN A 

 The chart below shows the distribution of covered employees by Plan A benefit level. Between December 31, 2016 and December 31, 2017, the 
average benefit level reported increased by about 0.8% from $1,292 to $1,302. The average benefit level that will be in effect at the end of 
contracts negotiated as of December 31, 2017 is $1,303. 

 At the benefit levels in effect on December 31, 2017, the most employees were covered at the $1,600 benefit level. At the ultimate benefit levels 
negotiated, the most employees were also covered at the $1,600 benefit level. The most common benefit level as of December 31, 2016 was the 
$1,600 benefit level. 

 Number of Active Employees 

Benefit Level 

During 2016 at benefit 
level in effect as of 
December 31, 2016 

During 2017 at benefit 
level in effect as of 
December 31, 2017 

During 2017 at ultimate 
benefit level 

Less than $100 37 3 3 
$100-199 76 62 62 
200-299 136 116 116 
300-399 449 457 457 
400-499 453 455 455 
500-599 406 380 380 
600-699 265 273 273 
700-799 877 871 871 
800-899 530 489 489 
900-999 1,389 1,196 1,196 
1,000-1,199 4,332 4,233 4,233 
1,200-1,399 2,606 2,370 2,370 
1,400-1,599 2,177 2,146 2,146 
1,600-1,799 3,281 3,251 3,251 
1,800-1,999 2,007 2,063 2,063 
2,000-2,199 1,547 1,529 1,529 
2,200-2,399 1 1 1 
2,400-2,599 1 2 2 
2,600-2,799 3 2 2 
2,800-2,999 9 10 10 
3,000-3,199 17 16 16 
3,200 & over 22 24 24 
Total Number of Actives 20,621 19,949 19,949 
Average Benefit Level $1,292 $1,302 $1,303 
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EXHIBIT D - EMPLOYMENT HISTORY 
 

Total Hours of Contributions Active Participants 
Average Hours of 

Contributions 
Year Ended 

December 31 Number Percent Change Number Percent Change Number Percent Change 
2008 70,079,934 -1.9% 34,516 -2.6% 2,030 0.7% 

2009 68,491,010 -2.3% 33,807 -2.1% 2,026 -0.2% 

2010 66,300,818 -3.2% 32,449 -4.0% 2,043 0.8% 

2011 63,905,325 -3.6% 25,480 -21.5% 2,0571 0.7% 

2012 49,513,563 -22.5% 24,241 -4.9% 2,043 -0.7% 

2013 48,638,706 -1.8% 23,381 -3.5% 2,080 1.8% 

2014 47,408,358 -2.5% 22,769 -2.6% 2,082 0.1% 

2015 46,098,546 -2.8% 22,340 -1.9% 2,063 -0.9% 

2016 43,586,673 -5.4% 20,621 -7.7% 2,114 2.5% 

2017 41,494,785 -4.8% 19,949 -3.3% 2,080 -1.6% 

   Five-year average hours: 2,084  

   Ten-year average hours: 2,062  

 
 

1 Adjusted to reflect the withdrawal of a large contributing employer in December 2011. 
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EXHIBIT E – PROGRESS OF PENSION ROLLS OVER THE PAST TEN YEARS 

IN PAY STATUS AT YEAR END 

Year Number 
Average 

Age 
Average 
Amount Terminations1 Additions2 

2008 48,263 71.6 $835 2,062 2,389 

2009 48,371 71.7 861 2,750 2,858 

2010 48,745 71.8 877 2,026 2,400 

2011 48,841 71.9 895 2,206 2,302 

2012 49,478 72.0 914 2,089 2,726 

2013 51,274 71.6 936 2,087 3,883 

2014 50,997 71.9 943 2,063 1,786 

2015 50,650 72.2 953 2,053 1,706 

2016 50,418 72.3 979 2,330 2,098 

2017 49,720 72.6 982 2,304 1,606 

 
 

1  Terminations include pensioners who died or were suspended during the prior plan year. 
2  Additions to the pension rolls include new pensions awarded, suspended pensioners who have been reinstated and pensioners from 

plans that merged into the Fund.  
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EXHIBIT F - SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS 
 Year Ended December 31, 2016 Year Ended December 31, 2017 

Contribution income:     
• Employer contributions $151,673,587  $157,322,019  
• Withdrawal liability received 5,524,894  8,005,838  
Net contribution income  $157,198,481  $165,327,857 
Investment income:     
• Expected investment income $286,442,740  $266,395,682  
• Adjustment toward market value -110,416,670  -77,631,710  
Net investment income  176,026,070  188,763,972 
Total income available for benefits and expenses  $333,224,551  $354,091,829 
Less benefit payments and expenses:     
• Pension benefits -$624,261,911  -$638,252,213  
• Administrative expenses -13,242,528  -13,862,777  
Total benefit payments and expenses  -$637,504,439  -$652,114,990 
Change in reserve for future benefits  -$304,279,888  -$298,023,161 

Net assets at market value1  $4,200,627,284  $4,285,857,111 

Net assets at actuarial value1  $4,374,693,555  $4,076,670,394 
     
1 Excludes withdrawal liability receivables.     
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EXHIBIT G - INVESTMENT RETURN – ACTUARIAL VALUE VS. MARKET VALUE 

 
Actuarial Value 

Investment Return 
Market Value 

Investment Return  
Actuarial Value 

Investment Return 
Market Value 

Investment Return 
Year Ended 

December 31 Amount Percent Amount Percent 
Year Ended 

December 31 Amount Percent Amount Percent 
1998 $607,687,265 16.83% $726,309,563 16.04% 2008 -$424,696,516 -6.79% -$1,736,542,002 -27.79% 

1999 611,493,353 15.09% 712,945,458 14.01% 2009 542,279,039 9.85% 494,499,667 11.80% 

2000 388,720,836 8.75% 160,311,260 2.87% 2010 203,630,351 3.56% 604,021,489 13.88% 

2001 257,985,025 5.62% -117,472,452 -2.14% 2011 -54,374,978 -0.98% 20,369,535 0.44% 

2002 102,875,449 2.23% -396,676,185 -7.69% 2012 483,099,039 9.50% 475,396,665 11.32% 

2003 262,728,833 5.82% 922,886,577 20.28% 2013 322,801,422 6.29% 824,853,029 19.49% 

2004 315,139,176 6.92% 565,291,719 10.78% 2014 237,951,399 4.77% 392,057,492 8.53% 

2005 333,952,113 7.22% 373,853,906 6.73% 2015 126,763,743 2.67% 41,209,451 0.91% 

2006 1,636,326,722 34.86% 663,383,122 11.71% 2016 176,026,070 3.99% 328,277,976 8.05% 

2007 448,915,585 7.48% 444,185,581 7.40% 2017 188,763,972 4.61% 572,016,960 14.58% 

     Total $6,768,067,898  $6,071,178,811  

   Most recent five-year average return:   4.50%  10.10% 

   Most recent ten-year average return:   3.50%  4.48% 

   20-year average return:   6.96%  6.20% 

Note: Each year’s yield is weighted by the average asset value in that year. 
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EXHIBIT H - ANNUAL FUNDING NOTICE FOR PLAN YEAR BEGINNING 
JANUARY 1, 2018 AND ENDING DECEMBER 31, 2018 

 2018 
Plan Year 

2017 
Plan Year 

2016 
Plan Year 

Actuarial valuation date January 1, 2018 January 1, 2017 January 1, 2016 

Funded percentage 51.6% 54.7% 57.0% 

Value of assets $4,076,670,394 $4,374,693,555 $4,678,973,443 

Value of liabilities 7,896,426,238 7,998,091,240 8,207,403,966 

Fair market value of assets as of plan year end1 Not available 4,285,857,111 4,200,627,284 
1 Based on draft financial statements and excludes withdrawal liability receivables. 

Critical or Endangered Status 

The Plan was in critical and declining status in the 2018 plan year due to various factors including that the Plan was in critical and declining 
status in the 2017 plan year, there was a funding deficiency projected within 10 years from January 1, 2018 and insolvency was projected 
within 15 years from January 1, 2018. In an effort to improve the Plan’s funding situation, the Trustees adopted a Rehabilitation Plan on 
November 7, 2012 and amended on November 30, 2017 that provides two schedules requiring benefit changes and contribution rate increases 
and is evaluated annually. 
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EXHIBIT I - FUNDING STANDARD ACCOUNT 

 ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in excess 
of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a 
funding deficiency has occurred. For a plan that is in critical status under PPA’06, employers will generally not be penalized if a 
funding deficiency develops, provided the parties fulfill their obligations in accordance with the Rehabilitation Plan developed by the 
Trustees and the negotiated bargaining agreements reflect that Rehabilitation Plan. 

 The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability due 
to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is credited with 
employer contributions and withdrawal liability payments. All items, including the prior credit balance or deficiency, are adjusted with 
interest at the actuarially assumed rate. 

 Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as 
13th checks, are amortized over the scheduled payout period. 

FSA FOR THE YEAR ENDED DECEMBER 31, 2017 

Charges Credits 
1 Prior year funding deficiency $0 6 Prior year credit balance $233,733,629 
2 Normal cost, including administrative expenses 49,385,615 7 Employer contributions 165,327,857 
3 Total amortization charges 718,799,989 8 Total amortization credits 138,987,957 
4 Interest to end of the year 49,932,064 9 Interest to end of the year 29,152,295 
5 Total charges $818,117,668 10 Full-funding limitation credit 0 
  11 Total credits $567,201,738 

  Credit balance/(Funding deficiency): 
11 - 5 

-$250,915,930 

 
  



 

Section 3: Supplementary Information as of January 1, 2018 for the Bakery and Confectionery Union 
and Industry International Pension Fund  

48 
 

EXHIBIT J - MAXIMUM DEDUCTIBLE CONTRIBUTION 

 Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are 
various measures of a plan’s funded level that are considered in the development of the maximum deductible contribution amount.  

 One of the limits is the excess of 140% of “current liability” over assets. “Current liability” is one measure of the actuarial present 
value of all benefits earned by the participants as of the valuation date. This limit is significantly higher than the current contribution 
level. 

 Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is subject 
to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax in an 
amount equal to 10% of the non-deductible contributions may be imposed. However, the plan sponsor may elect to exempt the non-
deductible amount up to the ERISA full-funding limitation from the excise tax. 

 The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the deductibility 
of contribution amounts with Fund Counsel. 

 
1 Normal cost, including administrative expenses $48,894,272 

2 Amortization of unfunded actuarial accrued liability 526,764,619 

3 Preliminary maximum deductible contribution: 1 + 2, with interest to the end of the plan year $613,076,719 

4 Full-funding limitation (FFL) 7,286,209,398 

5 Preliminary maximum deductible contribution, adjusted for FFL: lesser of 3 and 4 613,076,719 

6 Current liability for maximum deductible contribution, projected to the end of the plan year 12,171,897,871 

7 Actuarial value of assets, projected to the end of the plan year 3,668,498,686 

8 Excess of 140% of current liability over projected assets at end of plan year: [140% of (6)] - (7), not less than zero 13,372,158,333 

9 End of year minimum required contribution 858,181,107 

Maximum deductible contribution: greatest of 5, 8, and 9 $13,372,158,333 
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EXHIBIT K - PENSION PROTECTION ACT OF 2006 

PPA’06 Zone Status 
 Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in 

one of three “zones”: critical status, endangered status, or neither. 

 The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based on the 
actuary’s best estimate assumptions. 

Critical 
Status 
(Red Zone)  

A plan is classified as being in critical status (the Red Zone) if: 
• The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to 

be unable to pay benefits within seven years, or 
• There is a projected FSA deficiency within four years, or  
• There is a projected inability to pay benefits within five years, or 
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the 

current year’s benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency 
within five years, or 

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the next five 
years and the plan sponsor elects to be in critical status. 

A critical status plan is further classified as being in critical and declining status if: 
• The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or 
• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or 
• There is an inability to pay benefits projected within 15 years. 

Any amortization extensions are ignored for testing initial entry into the Red Zone. 

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status by the end 
of the rehabilitation period. If they determine that such emergence is not reasonable, the Rehabilitation Plan must be designed to 
emerge as of a later time or to forestall possible insolvency. 

Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the situation. 
Accelerated forms of benefit payment (such as lump sums) are prohibited. However, unless the plan is critical and declining, 
Trustees may not reduce benefits of participants who retired before being notified of the plan’s critical status (other than rolling back 
recent benefit increases) or alter core retirement benefits payable at normal retirement age.  
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Endangered 
Status 
(Yellow Zone) 

A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if: 

• The funded percentage is less than 80%, or 

• There is a projected FSA deficiency within seven years. 

A plan that has both of the endangered conditions present is classified as seriously endangered. 

Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year (although 
otherwise required to do so) if the plan’s current provisions would be sufficient (with no further action) to allow the plan to emerge 
from the Yellow Zone within 10 years. 

The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded percentage, and 
avoid a funding deficiency as of the emergence date. 

  

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in the Green Zone. 

 
Early Election 
of Critical 
Status 

Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years must elect whether or not 
to enter the Red Zone for the current year. 
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Section 4: Certificate of Actuarial Valuation 
JUNE 6, 2018 

CERTIFICATE OF ACTUARIAL VALUATION 
This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial valuation of the Bakery and 
Confectionery Union and Industry International Pension Fund as of January 1, 2018 in accordance with generally accepted actuarial principles 
and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of 
federal government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of 
Trustees and may only be provided to other parties in its entirety. 
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ 
significantly from the current measurements presented in this report due to such factors as the following: plan experience differing from that 
anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or decreases expected as 
part of the natural operation of the methodology used for these measurements (such as the end of an amortization period or additional cost or 
contribution requirements based on the plan's funded status); and changes in plan provisions or applicable law. 
The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on draft information supplied by the 
auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal Consulting does 
not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To the extent we 
can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have no reason to doubt the 
substantial accuracy of the information on which we have based this report and we have no reason to believe there are facts or circumstances that 
would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data were made as described in the attached 
Exhibit 8. 
I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to render 
the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and accurate, except as 
noted in Exhibit 1. Each prescribed assumption for the determination of Current Liability 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. 

_______________________________ 
Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 17-06862 
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EXHIBIT 1 - SUMMARY OF ACTUARIAL VALUATION RESULTS 

The valuation was made with respect to the following data supplied to us by the Plan Administrator: 

Pensioners as of the valuation date (including 7,468 beneficiaries in pay status and 311 pensioners in 
suspended status) 

 57,499 

Participants inactive during year ended December 31, 2017 with vested rights (including 193 
beneficiaries with rights to deferred pensions and 20 participants with unknown age) 

 32,365 

Participants active during the year ended December 31, 2017 (including 341 participants with unknown 
age) 

 19,949 

• Fully vested 14,538  
• Not vested 5,411  

Total participants  109,813 

The actuarial factors as of the valuation date are as follows: 

Normal cost, including administrative expenses  $48,894,272 
Actuarial present value of projected benefits  8,319,735,712 
Present value of future normal costs  210,100,513 
Actuarial accrued liability  8,109,635,199 
• Pensioners and beneficiaries1 $5,919,673,824  
• Inactive participants with vested rights 978,291,147  
• Active participants 1,211,670,228  
Actuarial value of assets ($4,285,857,111 at market value as reported by Withum, CPAs)  $4,076,670,394 
Unfunded actuarial accrued liability  4,032,964,805 

  
1 Includes liabilities for 860 former spouses in pay status. 
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EXHIBIT 2 - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS 

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of January 1, 2017 
and as of January 1, 2018. In addition, the factors that affected the change between the two dates follow. 

 Benefit Information Date 
 January 1, 2017 January 1, 2018 

Actuarial present value of vested accumulated plan benefits:   

• Participants currently receiving payments  $6,016,544,035 $5,919,673,824 

• Other vested benefits 1,866,783,890 1,872,988,154 

• Total vested benefits $7,883,327,925 $7,792,661,978 

Actuarial present value of non-vested accumulated plan benefits 114,763,315 103,764,260 

Total actuarial present value of accumulated plan benefits $7,998,091,240 $7,896,426,238 

 

  

Factors 

 Change in Actuarial  
Present Value of 

Accumulated Plan Benefits 
Plan amendments  -$1,642,049 

Increase in benefit levels  184,581 

Benefits accumulated, net experience gain or loss, changes in data  40,640,545 

Benefits paid  -638,252,213 

Interest  497,404,134 

Total  -$101,665,002 

Note: Does not include increases in benefit levels and plan amendments effective after January 1, 2018. These amendments would increase the actuarial present value of 
accumulated plan benefits by approximately $11 million. 
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EXHIBIT 3 - CURRENT LIABILITY 

The table below presents the current liability for the Plan Year beginning January 1, 2018. 

Item1 Amount 
Retired participants and beneficiaries receiving payments  $8,448,718,257 

Inactive vested participants  1,977,198,213 

Active participants   

• Non-vested benefits $229,581,256  

• Vested benefits 1,683,047,782  

• Total active  $1,912,629,038 

Total  $12,338,545,508 
 

Expected increase in current liability due to benefits accruing during the plan year  $109,515,479 

Expected release from current liability for the plan year  636,835,743 

Expected plan disbursements for the plan year, including administrative expenses of $13,500,000  650,335,743 

   

Current value of assets (including withdrawal liability receivables of $67,965,886)2  $4,353,822,997 

Percentage funded for Schedule MB  35.3% 

1 The actuarial assumptions used to calculate these values are shown in Exhibit 8. 
2 As reported on draft financial statements.  
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EXHIBIT 4 - INFORMATION ON PLAN STATUS AS OF JANUARY 1, 2018 
Plan status (as certified on March 29, 2018, for the 2018 zone certification)  Critical and Declining 

Scheduled progress (as certified on March 29, 2018, for the 2018 zone certification)  Yes 

Actuarial value of assets for FSA  $4,076,670,394 

Accrued liability under unit credit cost method  7,896,426,238 

Funded percentage for monitoring plan's status  51.6% 

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from the 
reduction in adjustable benefits 

 $1,642,049 

Year in which insolvency is expected  2030 
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EXHIBIT 5 - SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS 
(SCHEDULE MB, LINE 8b(1)) 

 
Plan 
Year 

Expected Annual 
Benefit Payments1 

2018 $635,284,569 

2019 636,106,309 

2020 635,834,483 

2021 634,449,619 

2022 631,914,900 

2023 628,102,610 

2024 623,570,551 

2025 618,204,440 

2026 611,713,513 

2027 603,720,356 

 
 

1 Assuming as of the valuation date: 
• no additional accruals, 
• experience is in line with valuation assumptions, and 
• no new entrants are covered by the plan. 
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EXHIBIT 6 - SCHEDULE OF ACTIVE PARTICIPANT DATA 
(SCHEDULE MB, LINE 8b(2)) 

The participant data is for the year ended December 31, 2017. 

     Pension Credits 
Age Total 1-4 5-9 10-14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & over 

Under 25 636 620 16 – – – – – – – 

25 - 29 1,511 1,132 357 22 – – – – – – 

30 - 34 1,630 889 497 235 9 – – – – – 

35 - 39 1,773 716 439 434 173 11 – – – – 

40 - 44 2,066 618 494 444 364 141 5 – – – 

45 - 49 2,783 651 516 601 466 306 226 17 – – 

50 - 54 3,497 581 556 660 631 443 424 188 14 – 

55 - 59 3,336 452 465 534 605 417 391 292 166 14 

60 - 64 2,142 204 283 368 359 286 228 167 158 89 

65 - 69 206 47 42 35 26 27 8 9 6 6 

70 & over 28 9 5 3 4 3 – 2 – 2 

Unknown 341 330 6 1 1 1 1 – 1 – 

Total 19,949 6,249 3,676 3,337 2,638 1,635 1,283 675 345 111 

Note: Excludes 3,191 participants with less than one pension credit. 
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT 

The table below presents the FSA for the Plan Year ending December 31, 2018.   

Charges Credits 
1 Prior year funding deficiency $250,915,930 6 Prior year credit balance $0 

2 Normal cost, including administrative expenses 48,894,272 7 Amortization credits 131,004,171 

3 Amortization charges 636,997,825 8 Interest on 6 and 7 8,515,271 

4 Interest on 1, 2 and 3 60,892,522 9 Full-funding limitation credit 0 

5 Total charges $997,700,549 10 Total credits $139,519,442 

Minimum contribution with interest required to avoid a funding deficiency: 5 - 10, not less than zero   $858,181,107 

 

Full Funding Limitation (FFL) and Credits 
ERISA FFL (accrued liability FFL)   $4,347,179,917 

RPA’94 override (90% current liability FFL)   7,286,209,398 

FFL credit   0 
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)    
r 

 

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 
Increase in benefit levels 06/01/1979 $6,926,401 1 $6,926,401 

Increase in benefit levels 06/01/1980 10,483,724 2 20,327,597 

Increase in benefit levels 06/01/1981 3,883,926 3 10,955,105 

Increase in benefit levels 01/01/1989 2,536,352 1 2,536,352 

Increase in benefit levels & Plan amendments 01/01/1990 3,494,152 2 6,775,046 

Increase in benefit levels & Plan amendments 01/01/1991 2,770,611 3 7,814,859 

Increase in benefit levels  01/01/1992 12,317,163 4 44,938,869 

Increase in benefit levels & Plan amendments 01/01/1993 9,693,818 5 42,902,888 

Increase in benefit levels & Plan amendments 01/01/1994 3,791,419 6 19,547,343 

Increase in benefit levels & Plan amendments 01/01/1995 6,382,757 7 37,281,772 

Increase in benefit levels & Plan amendments 01/01/1996 3,777,293 8 24,493,931 

Increase in benefit levels & Plan amendments 01/01/1997 6,233,519 9 44,187,861 

Increase in benefit levels & Plan amendments 01/01/1998 513,656 10 3,932,604 

Assumption change 01/01/1998 6,013,892 10 46,042,987 

Increase in benefit levels & Plan amendments 01/01/1999 38,109,387 11 312,071,304 

Increase in benefit levels & Plan amendments 01/01/2000 34,385,197 12 298,774,435 

Increase in benefit levels 01/01/2001 3,837,571 13 35,147,255 

Assumption change 01/01/2001 4,127,535 13 37,802,955 

Assumption change 01/01/2002 9,197,955 14 88,297,991 

Increase in benefit levels & Plan amendments 01/01/2002 11,568,928 14 111,058,729 

Increase in benefit levels & Plan amendments 01/01/2003 3,995,898 15 40,014,297 

Actuarial loss 01/01/2004 10,243,404 1 10,243,404 
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)    
r 

 

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 
Increase in benefit levels  01/01/2004 5,324,815 16 55,392,292 

Actuarial loss 01/01/2005 8,816,734 2 17,095,357 

Increase in benefit levels  01/01/2005 7,112,328 17 76,583,876 

Actuarial loss 01/01/2006 6,939,036 3 19,572,429 

Increase in benefit levels 01/01/2006 3,251,432 18 36,125,281 

Increase in benefit levels 01/01/2007 4,680,249 19 53,506,785 

Assumption change 01/01/2007 13,338,183 19 152,488,331 

Increase in benefit levels 01/01/2008 3,473,805 5 15,374,363 

Increase in benefit levels 01/01/2009 1,055,039 6 5,439,442 

Actuarial loss 01/01/2009 127,204,647 6 655,826,385 

Increase in benefit levels 01/01/2010 2,967,791 7 17,334,907 

Assumption change 01/01/2011 773,736 8 5,017,304 

Increase in benefit levels 01/01/2011 3,985,076 8 25,841,302 

Actuarial loss 01/01/2011 22,678,073 8 147,056,413 

Increase in benefit levels 01/01/2012 4,018,758 9 28,487,978 

Actuarial loss 01/01/2012 41,504,895 9 294,217,861 

Assumption change 01/01/2012 104,118,680 9 738,071,392 

Increase in benefit levels 01/01/2013 3,385,625 10 25,920,697 

Assumption change 01/01/2014 177,817 11 1,456,117 

Increase in benefit levels 01/01/2014 1,960,353 11 16,052,994 

Actuarial loss 01/01/2014 12,066,041 11 98,806,765 

Increase in benefit levels 01/01/2015 1,065,368 12 9,257,032 
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)    
r 

 

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 
Actuarial loss 01/01/2015 4,918,078 12 42,733,388 

Increase in benefit levels 01/01/2016 135,120 13 1,237,530 

Actuarial loss 01/01/2016 19,766,259 13 181,033,741 

Assumption change 01/01/2016 31,371,322 13 287,321,325 

Assumption change 01/01/2017 55,317 14 531,026 

Increase in benefit levels 01/01/2017 659,014 14 6,326,363 

Increase in benefit levels 01/01/2018 20,542 15 205,702 

Actuarial loss 01/01/2018 5,889,134 15 58,972,859 

Total  $636,997,825  $4,325,361,222 
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)     

Schedule of FSA Bases (Credits) (Schedule MB, Line 9h)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 
Assumption changes 01/01/1991 $10,563,815 3 $29,796,576 

Assumption changes 01/01/1994 2,569,604 6 13,248,052 

Actuarial gain 01/01/2007 762,597 4 2,782,318 

Actuarial gain 01/01/2008 34,598 5 153,124 

Change in asset method due to funding relief 01/01/2009 57,976,392 1 57,976,392 

Actuarial gain 01/01/2010 5,166,019 7 30,174,789 

Plan amendment 07/01/2010 22,125,922 7.5 136,468,969 

Plan amendment 01/01/2013 98,980 10 757,805 

Actuarial gain 01/01/2013 6,385,789 10 48,890,263 

Plan amendment 01/01/2014 14,176,626 11 116,089,983 

Plan amendment 01/01/2015 25,849 12 224,603 

Plan amendment 01/01/2016 126,823 13 1,161,533 

Actuarial gain 01/01/2017 4,465,916 14 42,871,644 

Plan amendment 01/01/2017 6,342,499 14 60,886,350 

Plan amendment 01/01/2018 182,742 15 1,829,946 

Assumption changes 01/01/2018 250,141 15 2,504,877 

Total  $131,004,171  $543,312,347 
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EXHIBIT 8 - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS 
(SCHEDULE MB, LINE 6) 

Mortality Rates Healthy: 115% of the RP-2014 Blue Collar Employee and Annuitant Mortality Tables projected generationally 
from 2014 with Scale MP-2016. 

Disabled: RP-2014 Disabled Retiree Mortality Table projected generationally from 2014 with Scale MP-2016. 
The above mortality tables projected from 2014 to the measurement date under Scale MP-2016 reasonably reflect the 
projected mortality experience of the Plan as of the measurement date. The resulting mortality tables were then 
adjusted to future years using generational projection under Scale MP-2016 to reflect future mortality improvement 
between the measurement date and those years. 

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
deaths and the projected number based on the prior year’s assumption over the past several years. This analysis also 
included a comparison between the average benefit amounts of deceased retirees and the projected amounts based on 
the prior year’s assumption over the past several years. 

Termination Rates  
before Retirement 

1 Mortality rates are shown without projection. 
2 Withdrawal rates cut out at first eligibility for an immediate pension. 

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of terminations and disability retirements by age and the projected number based on the prior year’s 
assumption over the past several years. 

Age 
Mortality1 (Rate) Disability 

(Rate) 
Withdrawal2 (Years of Service) 

Male Female Less than 2  2 - 4  5 - 9  10 or more 
20 0.06 0.02 0.03 17.99 14.19 15.00 8.75 
25 0.07 0.02 0.03 21.74 17.14 12.96 8.75 
30 0.07 0.03 0.03 18.61 13.58 8.39 4.84 
35 0.08 0.04 0.03 16.78 11.02 7.15 5.02 
40 0.09 0.05 0.05 15.91 10.35 6.01 4.15 
45 0.14 0.08 0.09 15.48 9.47 5.82 3.73 
50 0.25 0.14 0.20 15.60 8.90 5.32 3.49 
55 0.41 0.22 0.43 13.52 7.82 2.59 0.88 
60 0.70 0.32 0.87 13.63 7.84 2.12 0.20 
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Retirement Rates for 
Active Participants 
and Accrual Cessation 
Rates for Working 
Pensioners 

 

Age 

Plan C 
Retirement Rate 

(%) 

Plan G 
Retirement Rate 

(%) 

Plan CC 
Retirement Rate 

(%) 
49 - 20 25 
50 - 20 10 
51 - 20 10 
52 - 20 15 
53 - 15 10 
54 15 15 25 

The above rates are only applied if age and service requirements for the Golden 80/Golden 90 pensions are met. 

Age 

All Plans 
Retirement Rate 

(%) 
55 – 61       31 
62 – 64    152 

65 65 
1 Rate is 20% if eligible for Golden 80/Golden 90 
2 Rate is 30% if eligible for Golden 80/Golden 90 

Active participants who have not retired by age 65 are assumed to be working pensioners. Continuing non-suspended 
retiree who earned pension credit during the most recent plan year and new retirees from active status who retired 
immediately after attaining age 65 are assumed to be working pensioners. 

Current and future working pensioners are assumed to permanently cease accruing benefits at the following rates: 

Age 
All Plans Rate 

(%) 
66 60 

67 – 69 40 
70 100 

The retirement rates for active participants were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of retirements by age and the projected number based on the prior year’s assumption over the past 
several years. 
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Description of Weighted 
Average Retirement Age 

Age 61, determined as follows: The weighted average retirement age for each participant is calculated as the sum of 
the product of each potential current or future retirement age times the probability of surviving from current age to that 
age and then retiring at that age, assuming no other decrements. The overall weighted average retirement age is the 
average of the individual retirement ages based on all the active participants included in the January 1, 2018 actuarial 
valuation.  

Retirement Rates for 
Inactive Vested 
Participants Age 

All Plans 
Retirement Rate 

(%)1 
55 25 

56 – 61 15 
62 – 64 25 

65 60 
66 35 

67 – 69 10 
70 100 

1 Rate is 100% if eligible for Golden 80/Golden 90 

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to 
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made 
between the actual number of retirements by age and the projected number based on the prior year’s assumption over 
the past several years. 

Future Benefit Accruals For active participants and working pensioners, one pension credit per year 

The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the 
actual benefit accruals over the past several years. 

Unknown Data for 
Participants 

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to 
be male. 

Definition of Active 
Participants 

Active participants are defined as those who worked at least 375 hours (three months) during the most recent plan year 
and who have accumulated at least one pension credit by the end of the year, excluding those who have retired as of 
the valuation date and those whose employer withdraws from the Fund by the end of the year. 

Exclusion of Inactive 
Vested Participants 

Inactive participants over age 80 are excluded from the valuation and 95% of the liability for inactive vested participants 
between ages 70 and 80 is excluded. 

The exclusion assumption for inactive vested participants was based on historical and current demographic data, 
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new 
retirees from inactive vested status were reviewed. 
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Percent Choosing 
Survivor Coverage 
(Percent Married) 65% 

Age of Spouse Females three years younger than males, if actual age is unknown. 

Benefit Election Married participants are assumed to elect the 50% Joint-and-Survivor form of payment with a 36-month guarantee and 
the remaining participants are assumed to elect the Single Life Annuity with 36-months guaranteed. There is no 
guarantee for any participants retiring under the Default Schedule. 

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
assumed and the actual option election patterns over the past several years. 

Delayed Retirement 
Factors 

Inactive vested participants who are assumed to commence receipt of benefits after attaining normal retirement age 
qualify for delayed retirement increases. If the required beginning date for an inactive vested participant precedes the 
valuation date, it is assumed that all missed payments during that time are paid as a lump-sum without interest on the 
valuation date. 

Net Investment Return 6.50% 

The net investment return assumption is a long-term estimate derived from historical data, current and recent market 
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects 
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes as provided by Segal 
Marco Advisors, as well as the Plan’s target asset allocation. 

Annual Administrative 
Expenses 

$13,500,000, payable monthly, for the year beginning January 1, 2018 (equivalent to $13,049,404 payable at the 
beginning of the year) 

The annual administrative expenses were based on historical and current data, adjusted to reflect the budget for the 
upcoming year, and estimated future experience and professional judgment. 

Actuarial Value of 
Assets 

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 projected market return, and is recognized over a five-year period 
(10-year period for 2008 plan year investment loss). The actuarial value is further adjusted, if necessary, to be within 
20% of the market value.  

Actuarial Cost Method Entry Age Normal Actuarial Cost Method. Entry Age is the current age minus pension credits. Normal Cost and 
Actuarial Accrued Liability are calculated on an individual basis and are allocated by service, with Normal Cost 
determined as if the current benefit accrual rate had always been in effect. 

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit 9. 
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Current Liability 
Assumptions 

Interest: 2.98%, within the permissible range prescribed under IRC Section 431(c)(6)(E) 

Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1(a)(2): RP-2014 employee and 
annuitant mortality tables, adjusted backward to the base year (2006) using Scale MP-2014, projected forward 
generationally using Scale MP-2016. 

Estimated Rate of 
Investment Return 

On actuarial value of assets (Schedule MB, line 6g): 4.6%, for the Plan Year ending December 31, 2017 

On current (market) value of assets (Schedule MB, line 6h): 14.5%, for the Plan Year ending December 31, 2017  

FSA Contribution 
Timing (Schedule MB, 
line 3a) 

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining 
agreements. The interest credited in the Funding Standard Account is therefore assumed to be equivalent to a July 15 
contribution date. 

Justification for 
Change in Actuarial 
Assumptions 
(Schedule MB, line 11) 

For purposes of determining current liability, the current liability interest rate was changed from 3.05% to 2.98% due to 
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements 
of IRC Section 431(c)(6)(E) and the mortality tables were changed in accordance with IRS Regulations 1.431(c)(6)-1 
and 1.430(h)(3)-1(a)(2). 
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EXHIBIT 9 - SUMMARY OF PLAN PROVISIONS 
(SCHEDULE MB, LINE 6) 

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted as, a 
complete statement of all plan provisions. A Rehabilitation Plan, adopted November 7, 2012 and amended on November 30, 2017, provides 
two schedules, a Preferred Schedule and a Default Schedule. A summary of the changes due to these Schedules is included. 

Plan Year January 1 through December 31 

Pension Credit Year January 1 through December 31 

Plan Status Ongoing plan 

Normal Pension • Age Requirement: 65 

• Service Requirement: 15 years of pension credits. 

• Amount: For participants not covered on the Default Schedule: Full Plan A benefit level, after 25 years of pension 
credit, proportionately reduced for less pension credit. If covered under Plan D, benefit is increased by 1% of Plan D-
1 level; 2% of Plan D-2 level; 3% of Plan D-3 level; or 4% of Plan D-4 level for each year of pension credit over 25 
years. The final benefit is supplemented according to Table 1. 

For participants covered on the Default Schedule: The Accrual rate is the lesser of the benefit accrual rate in effect on 
January 1, 2012 and the accrual rate equivalent to 1% of the required contribution rate (assuming 2,000 hours per 
year and excluding contribution surcharges and required increases). Benefit increases that took effect after January 
1, 2007 are cancelled. 

Golden 80/Golden 90 
(not available for 
participants covered 
on the Default 
Schedule) 

• Requirement: After completing 15 years of pension credit, age plus service equal to 90 with coverage under Plan C; 
age plus service equal to 80 with coverage under Plan G; or age plus service equal to 80 at termination and plant 
closing or permanent reduction in workforce with coverage under Plan CC. Terminated participants who have not met 
these requirements by the later of termination or April 30, 2012 are not eligible for a Golden 80 or Golden 90 pension. 

• Amount: Plan C, G or CC benefit levels increased as above if covered under Plan D, then supplemented according to 
Table 1. 

Early Retirement • Age Requirement: 55 

• Service Requirement: 15 years of pension credit  

• Amount: For participants not covered on the Default Schedule: Normal pension accrued reduced by ½% for each 
month of age less than 65. 

For participants covered on the Default Schedule: Normal pension accrued reduced to an actuarial equivalent 
amount. 
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Disability (not 
available for 
participants covered 
on the Default 
Schedule) 

• Age Requirement: None 

• Service Requirement: 15 years of pension credit 

• Amount: Normal pension accrued reduced by ¼% for each month of age less than 65, not less than 50% of the 
Normal pension and not less than 110% of Early pension for participants age 55 and over. Upon age 65, the benefits 
will increase to the Normal Pension accrued. 

Vesting • Age Requirement: None 

• Service Requirement: 5 years of vesting credit or (if age 65, no service requirement). 

• Amount: Normal or Early Pension accrued. 

• Normal Retirement Age: Later of age 65 or the fifth anniversary of participation. 

Spouse’s Pre-
Retirement Death 
Benefit 

• Requirement: Any age with 5 years of vesting credit (if age 65, no service requirement). 

• Amount: 50% of the monthly benefit to which the Participant would have been entitled: 

(i) in the case of a Participant who dies after attaining the earliest retirement age under the Plan, had the 
Participant retired with an immediate Joint-and-Survivor Pension on the day before his/her death, or 

(ii) in the case of a Participant who dies on or before the earliest retirement age under the Plan, had the Participant 
(a) separated from service on the date of death, (b) survived to the earliest retirement age, (c) retired with an 
immediate Joint-and-Survivor Pension at the earliest retirement date, and died on the day after the day on 
which such Participant would have attained the earliest retirement age, to be payable to the surviving spouse 
when the Participant would have reached the earliest retirement age under the Plan. 

Pre-Retirement Death 
Benefit, 36-Month 
Guarantee (not 
available for 
participants covered 
on Default Schedule) 

• Age Requirement: None 

• Service Requirement: 5 years of vesting credit (If age 65, no service requirement). 

• Amount: Monthly benefit to which the participant would have been entitled to had he/she been age 55 and retired the 
day before death. 

Post-Retirement Death 
Benefit 

Joint-and-Survivor: If married, pension benefits are paid in the form of a reduced 50% joint and survivor annuity, with 
three years guaranteed (no guarantee for participants covered on the Default Schedule) unless this form is rejected by 
employee and spouse. 

If rejected, or if not married, benefits are payable for the life of the employee with three years of payment guaranteed to 
all but disability pensioners or participants covered on the Default Schedule without reduction or in any other available 
optional form elected by the employee. 
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Optional Forms of 
Benefits 

 Single Life Annuity with a 36 month guarantee (no guarantee for participants covered on Default Schedule) 
 50% Joint-and-Survivor Pension with a 36 month guarantee (no guarantee for participants covered on Default  

Schedule) 
 75% Alternate Joint-and-Survivor option 
 100% Alternate Joint-and-Survivor option 
 50% Joint-and-Survivor Pop-up option 
 75% Alternate Joint-and-Survivor Pop-up option 
 100% Alternate Joint-and-Survivor Pop-up option 
 10 Year Certain option 
   Social Security option (no longer available) 

Participation Earliest January 1 or July 1, after completion of any 12 consecutive month period during which participant completed at 
least 750 hours of service in covered employment. 

Pension Credit Effective January 1, 2013, months of Pension Credit are earned in accordance with the following chart: 

Hours of Service Months of Pension Credit 
Less than 375 0 

375 - 519 3 
520 - 692 4 
693 - 749 5 
750 - 1,039 6 

1,040 - 1,212 7 
1,213 - 1,385 8 
1,386 - 1,559 9 
1,560 - 1,732 10 
1,733 - 1,905 11 
1,906 or more 12 

 

Vesting Credit One year for each calendar year during which employee worked 750 hours of service in covered employment for which 
contributions were made. 
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Contribution Rates 
prior to reflecting a 
Schedule under the 
Rehabilitation Plan 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Plan A 
Benefit Level 

Present Hourly 
Contribution Rate 

Present Hourly Contribution 
Rate For Local Union Officers 

$  300 $0.24 $0.24 
400 0.32 0.32 
500 0.42 0.42 
600 0.56 0.56 
700 0.71 0.71 
800 0.87 0.87 
900 1.04 1.04 

1,000 1.21 1.23 
1,100 1.40 1.42 
1,200 1.60 1.63 
1,300 1.81 1.85 
1,400 2.03 2.08 
1,500 2.26 2.30 
1,600 2.50 2.54 
1,700 2.75 2.78 
1,800 3.01 2.99 
1,900 3.20 3.20 
2,000 3.42 3.42 
2,100 - - 3.65 
2,200 - - 3.89 
2,300 - - 4.13 
2,400 - - 4.39 
2,500 - - 4.67 
2,600 - - 4.97 
2,700 - - 5.30 
2,800 - - 5.63 
2,900 - - 6.00 
3,000 - - 6.37 
3,100 - - 6.78 
3,200 - - 7.19 
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Plan C:  2¢ per hour for each $100 of coverage. 
Plan D1:  1¢ per hour for each $100 of coverage. 
Plan D2:  2¢ per hour for each $100 of coverage. 
Plan D3:  3¢ per hour for each $100 of coverage. 

Plan D4:  4¢ per hour for each $100 of coverage. 
Plan G:  3¢ per hour for each $100 of coverage. 
Plan CC:  1/2¢ per hour for each $100 of coverage. 

 

The following contribution rate increases are required under the Rehabilitation Plan. These increases will not provide 
increases in Benefit Levels: 

 The required surcharge for employers not yet on a schedule is 10% effective January 1, 2013. 

 Employers covered on the Preferred Schedule will have annual compound increases of 5% per year, above any 
required surcharges under the Rehabilitation Plan. 

 Employers covered on the Default Schedule will have annual compound increases of 10% per year for 25 years and 
7.5% thereafter, above any required surcharges under the Rehabilitation Plan. 

The average contribution rate for all plans combined as of January 1, 2018:  $3.77 per hour, including the increases 
required under the Rehabilitation Plan and the 10% critical status surcharge, as applicable. This compares to $3.53 per 
hour as of January 1, 2017. 
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Table 1 

The following are the supplemental increases in benefit levels: 
 

Benefit Level 
at Retirement 

Increase in 
Benefit Level 

$25-699 $25 
700-799 50 
800-899 75 
900-999 100 

1,000-1,099 125 
1,100-1,199 150 
1,200-1,299 175 
1,300-1,399 200 
1,400-1,499 225* 
1,500-1,599 250* 
1,600-1,699 275* 

1,700 and over 300* 

* maximum of $200 for non-Local Union Officers 
These increases apply to the benefit level at retirement for participants with at least 3 months of pension credit in 1990 
or in the first six months of 1991 who retire on or after April 1, 1991. 

Changes in Benefit 
Levels 

The average Plan A benefit level increased from $1,292 as of January 1, 2017 to $1,302 as of January 1, 2018 per 
active participant. 

Changes in Plan 
Provisions 

The Rehabilitation Plan adopted by the Trustees on November 7, 2012 and amended November 30, 2017 provides for 
two schedules of benefits. As these schedules are agreed to by the bargaining parties, benefit changes agreed to as of 
January 1, 2018 were reflected in this valuation. 

There are no other plan changes reflected in this valuation. 
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333 WEST 34TH STREET New York, NY 10001-2402 

T 212.251.5000. www.segalco.com 

 
March 29, 2018  
 
Board of Trustees 
Bakery and Confectionery Union and International Pension Fund 
10401 Connecticut Avenue 
Kensington, Maryland  20895-3960 
 
Dear Trustees: 
 
As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial 
status certification as of January 1, 2018 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA). The 
attached exhibits outline the projections performed and the results of the various tests required by the statute. These 
projections have been prepared based on the Actuarial Valuation as of January 1, 2017 and in accordance with generally 
accepted actuarial principles and practices and a current understanding of the law. The actuarial calculations were completed 
under the supervision of Rosana V. Egan, FCA, MAAA, EA, Senior Vice President and Actuary and Susan L. Boyle, FSA, FCA, 
MAAA, EA, Senior Vice President and Actuary. 
 
As of January 1, 2018, the Plan is in critical and declining status.  
 
This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its 
rehabilitation plan, based on information received from the plan sponsor and based on the annual standards in the 
rehabilitation plan. This certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b)(3) and 
IRC section 432(b)(3). 
 
Segal Consulting (“Segal”) does not practice law and, therefore, cannot and does not provide legal advice. Any statutory 
interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of 
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel 
when making any decisions regarding compliance with ERISA and the Internal Revenue Code. 
 



 

 

We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. 
We are available to assist the Trustees in communicating this information to plan stakeholders as well as in preparing 
projections for monitoring and updating, if necessary, the Rehabilitation Plan. 
 
Sincerely, 
  
 
 
 
Segal Consulting, a Member of the Segal Group 
 
 
By:  ____________________________  
 Susan L. Boyle, FSA, FCA, MAAA, EA  
 Senior Vice President and Actuary  
 
 
cc: John Beck 
 Elizabeth Briere 
 Steve Brock 
 Penny Clark, Esq. 
 Kevin Wright, Esq. 



 

 

 

March 29, 2018 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of January 1, 2018 for the following plan: 

Name of Plan: Bakery and Confectionery Union and International Pension Fund 
Plan number: EIN 52-6118572 / PN 0001 
Plan sponsor: Board of Trustees, Bakery and Confectionery Union and International Pension Fund 
Address: 10401 Connecticut Avenue, Kensington, Maryland  20895-3960 
Phone number: 301.468.3700 

As of January 1, 2018, the Plan is in critical and declining status.  

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its 
rehabilitation] plan, based on information received from the sponsor and based on the annual standards of the rehabilitation 
plan.  

If you have any questions on the attached certification, you may contact me at the following: 

Segal Consulting 
333 West 34th Street 
New York, NY 10001-2402 
Phone number: 212.251.5000 

Sincerely, 
 
 
Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 17-06862 
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March 29, 2018 
 

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 
 

ACTUARIAL STATUS CERTIFICATION AS OF JANUARY 1, 2018 UNDER IRC SECTION 432 
 

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial status certification under 
Internal Revenue Code Section 432 for the Bakery and Confectionery Union and International Pension Fund as of January 1, 2018 in 
accordance with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist 
in administering the Fund and meeting filing and compliance requirements under federal law. This certification may not otherwise be 
copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.  

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may 
differ significantly from the current measurements presented in this report due to such factors as the following: plan experience differing 
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or 
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an amortization 
period or additional cost or contribution requirements based on the plan's funded status); differences in statutory interpretation and 
changes in plan provisions or applicable law. 

This certification is based on the January 1, 2017 actuarial valuation, dated June 8, 2017. This certification reflects the changes in the law 
made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including those 
under MPRA), and sources of financial information used are summarized in Exhibit VI. 

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretations on which 
this certification is based reflect Segal’s understanding as an actuarial firm. 

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year. 

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to 
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and 
accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan 
sponsor. In addition, as allowed by IRC Section 432(b)(3)(B), in my opinion, the contributions used for Insolvency Projections are 
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than projected 
industry activity and contributions as otherwise specified) offer my best estimate of anticipated experience under the Plan. 

_______________________________ 
Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 17-06862 
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EXHIBIT I 
Status Determination as of January 1, 2018 

Status Condition  
Component 

Result 
Final  

Result 
Critical Status:    
 I. Determination of critical status tests:   
 C1. A funding deficiency is projected in four years?  ............................................................................................................................  Yes Yes 
 C2. (a) A funding deficiency is projected in five years, ......................................................................................................................  Yes  
 (b) AND the present value of vested benefits for non-actives is more than present value of vested benefits for actives, .............   Yes  
 (c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater than contributions for 

current year? ............................................................................................................................................................................  Yes Yes 
 C3. (a) A funding deficiency is projected in five years, ......................................................................................................................  Yes  
 (b) AND the funded percentage is less than 65%? ........................................................................................................................  Yes Yes 
 C4. (a) The funded percentage is less than 65%,  ................................................................................................................................  Yes  
 (b) AND the present value of assets plus contributions is less than the present value of benefit payments and administrative 

expenses over seven years? .....................................................................................................................................................  No No 
 C5. The present value of assets plus contributions is less than the present value of benefit payments and administrative expenses 

over five years? ...............................................................................................................................................................................  No No 
 II. Emergence test:   
 C6. (a) Was in critical status for the immediately preceding plan year, ..............................................................................................  Yes  
 (b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan years, ..................................  Yes  
 (c) OR insolvency is projected for the current year or any of the 30 succeeding plan years? .......................................................  Yes  
 Plan did NOT emerge?  ................................................................................................................................................................   Yes 
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EXHIBIT I (continued) 
Status Determination as of January 1, 2018 

Status Condition  
Component 

Result 
Final  

Result 
 III. In Critical Status? (If (C1)-(C6) is Yes, then Yes) ............................................................................................................................   Yes 
 IV. Determination of critical and declining status:   
 C7. (a) Any of (C1) through (C5) are Yes? .........................................................................................................................................  Yes Yes 
 (b) AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit VI.B? ................................  Yes Yes 
 (c) OR   
 (i) The ratio of inactives to actives is at least 2 to 1, ............................................................................................................  Yes  
 (ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? ........................................  Yes Yes 
 (d) OR   
 (i) The funded percentage is less than 80%, .........................................................................................................................  Yes  
 (ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B?  .......................................  Yes Yes 

In Critical and Declining Status? .........................................................................................................................................................   Yes 
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EXHIBIT I (continued) 
Status Determination as of January 1, 2018 

Status Condition  
Component 

Result 
Final  

Result 
Endangered Status:    
 E1. (a) Is not in critical status,  ...........................................................................................................................................................  No  
 (b) AND the funded percentage is less than 80%?  .......................................................................................................................  Yes No 
 E2. (a) Is not in critical status, ............................................................................................................................................................  No  
 (b) AND a funding deficiency is projected in seven years?  .........................................................................................................  Yes No 
 In Endangered Status? (Yes when either (E1) or (E2) is Yes) ...........................................................................................................   No 
 In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes) ...................................................................................   No 
Neither Critical Status Nor Endangered Status:   
 Neither Critical nor Endangered Status?............................................................................................................................................   No 
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Documentation Regarding Progress Under Rehabilitation Plan (Schedule MB, line 4c) 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan, 
based on the following annual standards of the rehabilitation plan: ‘… a demonstration, based on an updated actuarial projection each year 
using reasonable assumptions, that the Rehabilitation Plan (as amended from time to time and as then currently in effect) will enable the 
Fund to defer insolvency until no earlier than December 31, 2025.’ Based on the assumptions and methods used in the solvency projection 
of this certification and the Rehabilitation Plan schedules, the Plan is not projected to be insolvent until after December 31, 2025, and 
therefore meet this standard. 
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EXHIBIT II 
Summary of Actuarial Valuation Projections 

The actuarial factors as of January 1, 2018 (based on projections from the January 1, 2017 valuation certificate): 
I. Financial Information  

1. Market value of assets $4,220,241,221 
2. Actuarial value of assets 4,069,180,496 
3. Reasonably anticipated contributions (including withdrawal liability payments)  

a. Upcoming year 152,649,038 
b. Present value for the next five years  629,160,785 
c. Present value for the next seven years  806,977,538 

4. Projected benefit payments  652,314,356 
5. Projected administrative expenses (beginning of year) 13,049,404 

II. Liabilities  
1. Present value of vested benefits for active participants 909,412,566 
2. Present value of vested benefits for non-active participants 6,895,149,286 
3. Total unit credit accrued liability 7,913,302,981 
4. Present value of payments Benefit Payments Administrative Expenses Total 

a. Next five years $2,769,183,514 $57,652,986 $2,826,836,500 
b. Next seven years 3,644,758,860 77,520,538 3,722,279,398 

5. Unit credit normal cost plus expenses  62,172,533 
6. Ratio of inactive participants to active participants 4.5511 

III. Funded Percentage (I.2)/(II.3) 51.4% 
IV. Funding Standard Account    

1. Credit balance/(funding deficiency) as of the 
end of prior year 

  ($254,882,815) 

2. Years to projected funding deficiency   0 
V. Projected Year of Emergence   N/A 
VI. Years to Projected Insolvency   13 
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EXHIBIT III 
Funding Standard Account Projection 

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1:  

   
  2017 2018 2019 2020 2021 2022 

1. Credit balance/(funding deficiency) (BOY) $233,733,629 ($254,882,815) ($708,165,340) ($1,227,549,072) ($1,756,341,110) ($2,312,596,557) 
2. Interest on (1) 15,192,686 (16,567,383) (46,030,747) (79,790,690) (114,162,172) (150,318,776) 
3. Normal cost 36,336,211 35,167,715 33,933,852 32,702,660 31,464,898 30,226,560 
4. Administrative expenses 13,049,404 13,049,404 12,566,093 12,880,245 13,202,251 13,532,307 
5. Net amortization charges 579,812,032 509,446,589 543,768,952 519,085,618 509,201,786 492,451,289 
6. Interest on (3), (4) and (5) 40,897,847 36,248,141 38,367,478 36,703,454 36,001,481 34,853,660 
7. Expected contributions 161,475,733 152,649,038 150,791,073 147,962,577 143,501,978 137,888,843 
8. Interest on (7) 4,810,631 4,547,669 4,492,317 4,408,052 4,275,163 4,107,938 
9. Credit balance/(funding deficiency) (EOY):  (1) + (2) – 

(3) – (4) – (5) – (6) + (7) + (8)  ($254,882,815) ($708,165,340) ($1,227,549,072) ($1,756,341,110) ($2,312,596,557) ($2,891,982,368) 

  2023 2024 2025 2026 2027  
1. Credit balance/(funding deficiency) (BOY) ($2,891,982,368) ($3,499,692,284) ($4,013,404,823) ($4,571,891,764) ($5,149,476,663)  
2. Interest on (1) (187,978,854) (227,479,998) (260,871,313) (297,172,965) (334,715,983)  
3. Normal cost 28,981,032 27,788,869 26,609,755 25,465,316 24,364,332  
4. Administrative expenses 13,870,615 14,217,380 14,572,815 14,937,135 15,310,563  
5. Net amortization charges 479,318,261 349,836,756 356,541,036 336,563,971 180,688,125  
6. Interest on (3), (4) and (5) 33,941,044 25,469,796 25,852,035 24,502,817 14,323,596  
7. Expected contributions 132,434,447 127,288,134 122,316,015 117,555,141 112,958,095  
8. Interest on (7) 3,945,443 3,792,126 3,643,998 3,502,164 3,365,210  
9. Credit balance/(funding deficiency) (EOY):  (1) + (2) – 

(3) – (4) – (5) – (6) + (7) + (8)  ($3,499,692,284) ($4,013,404,823) ($4,571,891,764) ($5,149,476,663) ($5,602,555,957)  
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EXHIBIT IV 
Funding Standard Account – Projected Bases Assumed Established After January 1, 2017 

 
Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 
Actuarial loss  1/ 1/2018 $90,676,536 15 $9,055,119 
Increase in benefit levels  1/ 1/2018 1,249,202 15 124,748 
Actuarial gain  1/ 1/2019 (39,533,428) 15 (3,947,878) 
Actuarial gain  1/ 1/2020 (18,913,331) 15 (1,888,719) 
Actuarial gain  1/ 1/2021 (68,635,631) 15 (6,854,075) 
Actuarial gain  1/ 1/2022 (52,031,235) 15 (5,195,931) 
  0 0 0 
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EXHIBIT V 
Solvency Projection 

 
The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2018 through 2030. 
  

 
  2018 2019 2020 2021 2022 2023 2024 

1. Market Value at beginning of 
year $4,220,241,221 $3,962,598,159 $3,701,108,020 $3,425,772,406 $3,135,525,106 $2,829,786,943 $2,508,428,668 

2. Contributions 148,380,491 150,716,710 153,253,679 155,735,423 158,217,850 160,790,827 163,460,194 
3. Withdrawal liability payments  4,291,293 4,093,943 4,028,617 3,977,966 3,949,297 3,856,306 3,856,306 
4. Benefit payments 652,314,356 642,478,262 641,569,577 640,773,074 639,614,021 637,624,763 635,285,650 
5. Administrative expenses 13,500,000 13,000,000 13,325,000 13,658,125 13,999,578 14,349,567 14,708,306 
6. Interest earnings 255,499,510 239,177,470 222,276,667 204,470,510 185,708,289 165,968,922 145,231,949 
7. Market Value at end of year: 

(1)+(2)+(3)-(4)-(5)+(6) $3,962,598,159 $3,701,108,020 $3,425,772,406 $3,135,525,106 $2,829,786,943 $2,508,428,668 $2,170,983,161 

  2025 2026 2027 2028 2029 2030  
1. Market Value at beginning of 

year $2,170,983,161 $1,817,038,090 $1,446,312,893 $1,059,062,141 $655,215,057 $234,486,364  
2. Contributions 166,231,843 169,111,652 172,105,405 175,218,696 178,456,807 181,824,570  
3. Withdrawal liability payments 3,823,372 3,802,522 3,754,306 3,695,388 3,529,586 3,474,822  
4. Benefit payments 632,394,805 628,849,459 624,081,342 618,442,629 612,045,416 604,549,686  
5. Administrative expenses 15,076,014 15,452,914 15,839,237 16,235,218 16,641,098 17,057,125  
6. Interest earnings 123,470,533 100,663,002 76,810,116 51,916,679 25,971,428 0  
7. Market Value at end of year: 

(1)+(2)+(3)-(4)-(5)+(6) $1,817,038,090 $1,446,312,893 $1,059,062,141 $655,215,057 $234,486,364 $0  
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EXHIBIT VI 
Actuarial Assumptions and Methodology 

 
The actuarial assumptions and plan of benefits are as used in the January 1, 2017 actuarial valuation certificate, dated June 8, 2017, except 
as specifically described below. We also assumed that experience would emerge as projected, except as described below. The calculations 
are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

A.  Actuarial Assumptions and Plan Provisions Except as Modified by Section B   

Plan of Benefits: Increases in benefit levels due to increases in contribution rates not required as part of the 
Rehabilitation Plan were also included as part of this certification. 

Contribution Rates: The changes to contribution rates on and after January 1, 2018 were based on formal 
commitments by the collective bargaining parties as provided by the plan sponsor. 

Asset Information: The financial information as of December 31, 2017 was based on an unaudited financial 
statement provided by the Fund Auditor.  

 For projections after that date, the administrative expenses are assumed to equal $13,500,000 in 
2018, $13,000,000 in 2019 and increase by 2.5% per year thereafter. The benefit payments were 
projected based on an open group projection using the demographic data provided for the January 
1, 2017 actuarial valuation. An additional $9.7 million pursuant to a settlement was included in 
benefit payments for 2018. The projected net investment return was assumed to be 6.5% of the 
average market value of assets for the 2018 - 2030 Plan Years. Any resulting investment gains or 
losses, due to the operation of the asset valuation method are amortized over 15 years in the 
Funding Standard Account.  

Projected Industry Activity:  As required by Internal Revenue Code Section 432, assumptions with respect to projected 
industry activity are based on information provided by the plan sponsor. Based on this 
information, the number of active participants is assumed to decline by 4% per year until the 
projected date of insolvency and, on the average, contributions will be made for each active for 
2,000 hours each year. 
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 In addition to projections of industry activity directly linked to the level of ongoing employment, 
these determinations also project income derived from withdrawal liability assessments, based on 
information as provided by the Fund Office. 

Future Normal Costs: Based on the assumed industry activity, we have determined the Normal Cost based on an open 
group forecast with the number of active participants assumed to decline by 4% per year and new 
entrants having the same demographic characteristics of employees hired within five years from 
January 1, 2017. 

 

B.  Assumptions for Insolvency Projections 
 

Assumptions for this purpose are the same as shown in Section A with the following exceptions: 

For employers who have negotiated a schedule in accordance with the Rehabilitation Plan as of January 1, 2018, 
contribution rates are assumed to increase as required under the current Rehabilitation Plan Schedules beyond those 
increases already negotiated. 

 
Technical Issues 

Segal Consulting (“Segal”) does not practice law and, therefore, cannot and does not provide legal advice. 

Any statutory interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity 
of the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when 
making any decisions regarding compliance with ERISA and the Internal Revenue Code. 

 

 

 

 
8690984v1/01662.003 

 



 

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This 
valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety. 
The measurements shown in this actuarial valuation may not be applicable for other purposes. 

Copyright © 2019 by The Segal Group, Inc. All rights reserved. 

 

Bakery and Confectionery 
Union and Industry 
International Pension 
Fund 
Actuarial Valuation and 
Review as of January 1, 2019 

 



 

333 West 34th Street, 3rd Floor New York, NY  10001 
T 212.251.5000  www.segalco.com 

 

 

 Benefits, Compensation and HR Consulting. Member of The Segal Group. Offices throughout the United States and Canada 
 

August 14, 2019 

Board of Trustees 
Bakery and Confectionery Union and Industry International Pension Fund 
10401 Connecticut Avenue 
Kensington, Maryland  20895-3960 

Dear Trustees: 

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2019. It establishes the funding requirements for the current 
year and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is required 
to be filed with Form 5500 to federal government agencies. 

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of John Beck. That 
assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of myself and Rosana V. Egan, Senior 
Vice President, FCA, MAAA, Enrolled Actuary. 

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have. 

Sincerely, 

Segal Consulting, a Member of The Segal Group 

By:   

Susan L. Boyle, FSA, FCA, MAAA, EA   
Senior Vice President and Actuary   
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Introduction 

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees should 
keep in mind all of these concepts. 

 

Funding 
Standard 
Account 

The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions and the 
minimum required contributions. If actual contributions exceed the minimum required contributions, the excess is called 
the credit balance. If actual contributions fall short of the minimum required contributions, a funding deficiency occurs. 

 

Zone 
Information 

The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA credit 
balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits earned to date) 
and cash flow sufficiency. Based on these measures, plans are then categorized as critical (Red Zone), endangered 
(Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of 2014 (MPRA), among other things, 
made the zone provisions permanent. 

 

Solvency 
Projections 

Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to 
cover benefit payments and expenses. To the extent that contributions are less than benefit payments, investment 
earnings and fund assets will be needed to cover the shortfall. In some situations, a plan may be faced with insufficient 
assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC). 
MPRA provides options for some plans facing insolvency. 

 
Scheduled 
Cost 

The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to current 
contribution levels, given the expectation of a continuing Plan. Since the Plan is implementing a Rehabilitation Plan, the 
Scheduled Cost is excluded from this valuation. 

 

Withdrawal 
Liability 

ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan based on 
unfunded vested benefit liabilities. A separate report is available. 
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Important Information about Actuarial Valuations 
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will never 
forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual cost of the plan 
will be determined by the benefits and expenses paid, not by the actuarial valuation. 

In order to prepare a valuation, Segal Consulting (“Segal”) relies on a number of input items. These include: 

 

Plan 
Provisions 

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them, 
may change over time. Even where they appear precise, outside factors may change how they operate. It is important for the 
Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and to review the plan 
summary included in our report to confirm that Segal has correctly interpreted the plan of benefits. 

 

Participant 
Information 

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such data for 
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information that 
appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the 
valuation date. It is not necessary to have perfect data for an actuarial valuation. The uncertainties in other factors are such that 
even perfect data does not produce a “perfect” result. Notwithstanding the above, it is important for Segal to receive the best 
possible data and to be informed about any known incomplete or inaccurate data. 

 

Financial 
Information 

Part of the cost of a plan will be paid from existing assets – the balance will need to come from future contributions and 
investment income. The valuation is based on the asset values as of the valuation date, typically reported by the auditor. A 
snapshot as of a single date may not be an appropriate value for determining a single year’s contribution requirement, 
especially in volatile markets. Plan sponsors often use an “actuarial value of assets” that differs from market value to gradually 
reflect year-to-year changes in the market value of assets in determining the contribution requirements. 

 

Actuarial 
Assumptions 

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants 
for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to the probability of death, 
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan’s benefits for each of those 
events. The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that 
will be achieved on the plan’s assets. All of these factors are uncertain and unknowable. Thus, there will be a range of 
reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range. 
That is, there is no right answer (except with hindsight). It is important for any user of an actuarial valuation to understand and 
accept this constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our 
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact on the 
reported results, it does not mean that the previous assumptions or results were unreasonable or wrong. 
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Given the above, the user of Segal’s actuarial valuation (or other actuarial calculations) needs to keep the following in mind: 

 The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the plan’s 
auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party. 

 An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly, Segal did not 
perform an analysis of the potential range of financial measurements, except where otherwise noted. 

 Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions needs 
to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results. 

 ERISA requires a plan’s enrolled actuary to provide a statement in the plan’s annual report disclosing any event or trend that the actuary has not 
taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material increase in plan costs or required 
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of the 
Plan, they must advise Segal, so that an appropriate statement can be included. 

 Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable guidance in 
these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors for 
expertise in these areas. 

 While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs. In 
the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an appropriate 
adjustment in the next valuation. 

 Segal’s report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of any 
questions or concerns about the final content. 

As Segal Consulting has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as 
actuaries and consultants with respect to the Plan.
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ACTUARIAL VALUATION OVERVIEW 
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Section 1: Actuarial Valuation Summary 

Summary of Key Valuation Results 
  2018 2019 

Certified Zone 
Status 

 
Critical and Declining Critical and Declining 

Demographic  Number of active participants 19,949  17,186  
Data:  Number of inactive participants with vested rights 32,365  33,815  

  Number of retired participants and beneficiaries 57,499  56,911  

Assets:  Market value of assets (MVA) $4,285,857,111  $3,772,874,729  
  Actuarial value of assets (AVA) 4,076,532,9331  3,889,228,400  
  AVA as a percent of MVA 95.1%  103.1%  

Cash Flow for  Projected employer contributions (including withdrawal liability payments) $155,417,304  $141,974,081  
Upcoming Year:  Actual contributions (including withdrawal liability payments) 215,071,945  --  
  Projected benefit payments and expenses 661,907,973  656,611,250  
  Insolvency projected in Plan Year beginning2 2030  2029  

Statutory   Minimum required contribution $858,331,864  $1,289,862,429  
Funding  Maximum deductible contribution 13,372,158,333  12,950,160,954  
Information:  Annual Funding Notice percentage 51.6%  50.4%  
  FSA funding deficiency as of December 31 of prior year (251,057,486)1  (636,852,567)  

Cost Elements   Normal cost, including administrative expenses $48,894,272  $42,742,989  
on an FSA  Actuarial accrued liability 8,109,635,199  7,887,693,476  
Cost Basis:  Unfunded actuarial accrued liability (based on AVA) 4,033,102,2661  3,998,465,076  

Withdrawal   Present value of vested benefits 9,568,310,919  9,105,151,734  
Liability:3  Unfunded present value of vested benefits (based on MVA) 5,282,453,808  5,332,277,005  

 

1   Differs from prior report due to withdrawal liability receipts in the financial statements used to prepare the 2017 Schedule MB being $137,461 less than those in the   
 draft financial statements used to prepare the 2019 valuation. 

2  Reflecting the Rehabilitation Plan continuing indefinitely. 
3  Using the assumptions described in Section 2: Withdrawal Liability Assumptions. 
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Comparison of Funded Percentages 
 Funded Percentages 

as of January 1 2019 
 2018 2019 Liabilities Assets 

1. Present Value of Future Benefits 49.0% 48.2% $8,061,664,816 $3,889,228,400 

2. Actuarial Accrued Liability 50.3% 49.3% 7,887,693,476 3,889,228,400 

3. PPA’06 Liability and Annual Funding Notice 51.6% 50.4% 7,713,887,977 3,889,228,400 

4. Accumulated Benefits Liability 54.3% 48.9% 7,713,887,977 3,772,874,729 

5. Withdrawal Liability 44.8% 41.4% 9,105,151,734 3,772,874,729 

6. Current Liability 35.3% 35.7% 11,918,139,600 4,255,289,009 

 
Notes: 
1. The value of benefits earned through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for 

current participants. Used to develop the actuarial accrued liability, based on the long-term funding investment return assumption of 6.50% and the 
actuarial value of assets. The funded percentage using market value of assets is 51.5% for 2018 and 46.8% for 2019. 

2. The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date. Based on the long-
term funding investment return assumption of 6.50% and the actuarial value of assets. The funded percentage using market value of assets is 
52.8% for 2018 and 47.8% for 2019. 

3. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA’06, based on the long-term funding investment 
return assumption of 6.50% and compared to the actuarial value of assets. 

4. The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return 
assumption of 6.50%, and compared to the market value of assets. 

5. The present value of vested benefits for withdrawal liability purposes based on the blended interest rate and other assumptions described in 
Section 2: Withdrawal Liability Assumptions and compared to the market value of assets. 

6. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 2.98% for 2018 and 
3.06% for 2019, and compared to the market value of assets including withdrawal liability receivables. Used to develop the maximum tax-
deductible contribution and shown on the Schedule MB if less than 70%. 

Disclosure: These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan’s benefit obligations or the need for 
or the amount of future contributions. 
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This January 1, 2019 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to 
that date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze 
the effects of any subsequent developments. The current year’s actuarial valuation results follow. 

A. Developments Since Last Valuation 
1. Since the Plan was classified as being in critical status as of January 1, 2012, the Trustees adopted a 

Rehabilitation Plan on November 7, 2012 which was further amended on November 30, 2017. The 
Rehabilitation Plan has two schedules (described in Section 4, Exhibit 9) with required benefits and 
contribution rate changes in order to preserve the solvency of the Plan. As a result of collective 
bargaining, approximately 1% of active participants have had the Default Schedule imposed on them and all other active participants are 
covered by the Preferred Schedule. 

2. The active population has declined by 13.9% over the past year. This compares to a 4% decline that was assumed as of the prior year and 
is primarily due to the withdrawal of several large employers from the Plan. 

3. The rate of return on the market value of plan assets was -2.20% for the 2018 plan year. The rate of return on the actuarial value of assets 
was 6.17%. Given the current interest rate environment, target asset allocation, expectations of future investment returns for various asset 
classes, and near-term cash flow issues of the plan, we will continue to evaluate the Plan’s anticipated investment returns relative to the 
assumed long-term rate of return on investments of 6.50% used to determine funding liabilities. For purposes of projecting plan solvency, 
a multi-rate net investment return assumption is used in this valuation that reflects short-term and mid-term expectations. See Section 2: 
Actuarial Assumptions for more detail about this assumption. 

4. The projected insolvency date occurs in 2029, one year earlier than that projected in the prior valuation, mainly due to the -2.2% market 
value return. 

5. The assumptions for mortality, retirement, annual administrative expenses, exclusion of inactive vested participants and benefit election 
were revised with this valuation. These changes are effective January 1, 2019 and are not effective for purposes of withdrawal liability 
calculated as of December 31, 2018. See Section 4, Exhibit 8 for a description of all assumption changes reflected in this actuarial 
valuation. 

6. The 2019 certification, issued on March 31, 2019, based on the liabilities calculated in the 2018 actuarial valuation projected to December 
31, 2018, and estimated asset information as of December 31, 2018, classified the Plan as critical and declining (in the Red Zone) due to 
various factors including that the Plan was in critical status last year, a projected deficiency in the FSA exists within the next 10 years, and 
there was a projected insolvency within 15 years. The 2019 certification also notifies the IRS that the Plan is making the Scheduled 
Progress in meeting the requirements of its Rehabilitation Plan. 
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7. The solvency and Funding Standard Account credit balance projections in this valuation are based on the assumption that the contribution 
rate increases in the Rehabilitation Plan continue indefinitely beyond those currently negotiated. It also takes into consideration continued 
contraction in the active population of 4% each year, and contributions being made for, on average, 2,000 hours per active per year. These 
projections do not reflect the “hybrid” pool for withdrawal liability until employers begin contributing under this option. 

 

B. Solvency Projections 
The Plan is projected to be unable to pay benefits within 11 years from January 1, 2019, assuming 
experience is consistent with the January 1, 2019 assumptions. This cash-flow crisis requires 
continued attention by the Trustees. We are continuing to work with the Trustees in monitoring 
and evaluating alternatives designed to address the issue including the “hybrid withdrawal” 
approach and any other options available to troubled plans. 

 
 

 

C. Funded Percentage and Funding Standard Account 
1. Based on this January 1, 2019 actuarial valuation, the funded percentage that will be reported on 

the 2019 Annual Funding Notice is 50.4%. 
2. The funding deficiency in the FSA as of December 31, 2018 was $636,852,567, an increase of 

$385,795,081 from the prior year. A longer-term projection of the FSA indicates the funding 
deficiency is expected to continue growing, assuming experience emerges as projected and no 
further changes in the Plan, actuarial assumptions, law or regulations. In accordance with PPA’06, as long as the Plan is adhering to its 
Rehabilitation Plan, there are no excise taxes payable due to an incurred funding deficiency. 
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D. Funding Concerns and Risk 
1. The projected insolvency is being monitored. We will continue to work with the Trustees to evaluate alternatives 

regarding the Fund’s Rehabilitation Plan and other available options. 
2. The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging 

results may differ significantly as actual experience proves to be different from the current assumptions. We have 
included a discussion of various risks that may affect the Plan in Section 2: Funding Concerns and Risk. 

3. A detailed risk assessment is important when evaluating solutions for Plan Solvency. 
 
 

E. Withdrawal Liability 
1. The unfunded present value of vested benefits for withdrawal liability purposes (UVB) is $5,332,277,005 (using 

the assumptions outlined in Section 2: Withdrawal Liability Assumptions). Compared to $5,282,453,808 as of the 
prior year, the increase of $49,823,197 is primarily due to the investment loss on a market value basis. 

2. This valuation continues to reflect the method outlined in PBGC Technical Update 10-3 to account for benefit 
reductions implemented by the Rehabilitation Plan. The unamortized value of those benefit reductions is included 
in the unfunded vested benefit amount shown above. 
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Section 2: Actuarial Valuation Results 
Participant Information 
 The Actuarial Valuation is based on demographic data as of December 31, 2018. 

 There are 107,912 total participants in the current valuation, compared to 109,813 in the prior valuation.  

 The ratio of non-actives to actives has increased to 5.28 from 4.50 in the prior year. 

 More details on the historical information are included in Section 3, Exhibits A and B. 

POPULATION AS OF 
DECEMBER 31 

RATIO OF NON-ACTIVES TO ACTIVES  
AS OF DECEMBER 31  
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Active Participants 
 There are 17,186 active participants this year, a decrease of 13.9% compared to 19,949 in the prior year. 
 Beginning with this valuation, 276 working pensioners were classified as active participants. Previously, working pensioners were 

included as pensioners. 
 The age and service distribution is included in Section 4, Exhibit 6. 

 

Distribution of Active Participants during year ended December 31, 2018 
BY AGE BY PENSION CREDITS 

  

 Average age 47.0   Average pension credits 12.1  

Prior year average age 46.9  Prior year average pension credits 12.1  

 Difference 0.1   Difference 0.0  
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Historical Employment 
 The 2019 zone certification was based on an industry activity assumption of the active population declining 4% each year after 

reflecting known employer withdrawals in 2018 with contributions made for, on the average, 2,000 hours per active per year. In 
addition, projected contributions include expected withdrawal liability payments. 

 The valuation is based on 17,186 actives and a long-term employment projection of 2,000 hours. 

 Recent average hours have been fairly level and above the long-term assumption, as expected for a contracting active population. 

 Additional detail is in Section 3, Exhibit D. 

TOTAL HOURS AVERAGE HOURS 
  

 

 Historical Average Hours 
 Last year 2,176 
 Last five years 2,103 
 Last ten years 2,076 
 Long-term assumption 2,000 
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Inactive Vested Participants 
 A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an 

“inactive vested” participant. 
 There are 33,616 inactive vested participants this year, an increase of 4.5% compared to 32,172 last year. 
 There were 199 beneficiaries entitled to future benefits this year and 193 last year. 
 This excludes 247 inactive vested participants over age 80. 

Distribution of Inactive Vested Participants as of December 31, 2018 
BY AGE BY MONTHLY AMOUNT  

  

 Average age 53.3   Average amount  $484  

Prior year average age 53.0  Prior year average amount $469  

 Difference 0.3   Difference $15  
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Pay Status Information 
 There are 48,943 pensioners, 7,683 beneficiaries and 285 suspended pensioners this year, compared to 49,720 pensioners, 7,468 

beneficiaries and 311 suspended pensioners in the prior year. 
 Monthly benefits for the Plan Year ending December 31, 2018 total $51,419,857, as compared to $51,936,866 in the prior year. 
 There were 863 alternate payees in pay status as of December 31, 2018, as compared to 860 in the prior year. 
 Working pensioners were not included in this year’s counts and figures as they are classified as active participants beginning with this 

valuation. 

Distribution of Pensioners as of December 31, 2018 

BY TYPE 
AND AGE 

 BY TYPE AND  
MONTHLY AMOUNT 

  

 

 

 

 Average age 72.9   Average amount  $983  

Prior year average age 72.6  Prior year average amount $982  

 Difference 0.3   Difference $1  
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Contributions Benefits Paid Expenses

Financial Information 
 Benefits and expenses are funded solely from contributions, withdrawal liability payments and investment earnings. 

 For the most recent year, benefit payments and expenses were almost 3 times contributions, including withdrawal liability payments. 

 Additional detail is in Section 3, Exhibit G. 

 

COMPARISON OF EMPLOYER CONTRIBUTIONS  
WITH BENEFITS AND EXPENSES PAID 
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Determination of Actuarial Value of Assets 
 The asset valuation method gradually recognizes annual market value fluctuations to help mitigate volatility in the actuarial cost 

calculations. 

 Less volatility in the actuarial cost better aligns with negotiated contribution rates. 

 The return on the market value of assets for the year ending December 31, 2018 was -2.20%, which produced a loss of $-351,618,014 
when compared to the assumed return of 6.50%. 

 
1 Market value of assets, December 31, 2018    $3,772,874,729 

   Original Unrecognized  

2 Calculation of unrecognized return  Amount1 Return2  

 (a) Year ended December 31, 2018 -$351,618,014 -$281,294,411  

 (b) Year ended December 31, 2017 316,935,586 190,161,352  

 (c) Year ended December 31, 2016 63,045,917 25,218,367  

 (d) Year ended December 31, 2015 -252,194,890 -50,438,978  

 (e) Year ended December 31, 2014 93,443,269 0  

 (f) Total unrecognized return   -$116,353,671 

3 Preliminary actuarial value: (1) - (2f)   3,889,228,400 

4 Adjustment to be within 20% corridor    0 

5 Final actuarial value of assets as of December 31, 2018:  (3) + (4)   3,889,228,400 

6 Actuarial value as a percentage of market value: (5) ÷ (1)   103.1% 

7 Amount deferred for future recognition:  (1) - (5)   -$116,353,671 

1   Total return minus expected return on a market value basis 
2    Recognition at 20% per year over 5 years 
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Actuarial Value Market Value

Asset History for Years Ended December 31 
 

ACTUARIAL VALUE OF ASSETS VS. MARKET VALUE OF ASSETS 
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Actuarial Experience 
 Assumptions should reflect experience and should be based on reasonable expectations for the future. 

 Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution 
requirement as an experience gain or loss. 

 Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term. 

 The net experience variation for the year was 0.8% of the projected actuarial accrued liability from the prior valuation, and was not 
significant when compared to that liability.  

EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2018 

1 Loss from investments  

 a. Net investment income $236,474,727 

 b. Average actuarial value of assets 3,830,080,257 

 c. Rate of return: a  b 6.17% 

 d. Assumed rate of return 6.50% 

 e. Expected net investment income: b x d $248,955,217 

 f. Actuarial loss from investments: a - e -12,480,490 

2 Gain from administrative expenses 2,170,485 

3 Net gain from other experience 63,685,836 

4 Net experience gain: 1f + 2 + 3 $53,375,831 

 Net investment income consists of expected investment income at the actuarially assumed rate of return, net of investment expenses, 
and an adjustment for market value changes. 

 The actuarial value of assets does not yet fully recognize past investment gains and losses, which will affect future actuarial 
investment returns. 
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Historical Investment Returns 
 Actuarial planning is long term, as the obligations of a pension plan are expected to continue for the lifetime of all its participants. 

 The assumed long-term rate of return of 6.50% considers past experience, the Trustees’ asset allocation policy and future expectations. 

 For purposes of projecting plan solvency, a multi-rate net investment return assumption is used that reflects short-term expectations. 
 

MARKET VALUE AND ACTUARIAL RATES OF RETURN 
FOR YEARS ENDED DECEMBER 31 

 

 

 

 

 

 

 

Average Rates of Return Actuarial Value Market Value 
Most recent year return: 6.17% -2.20% 

Most recent five-year average return: 4.38% 5.88% 

Most recent ten-year average return: 5.02% 8.57% 

20-year average return: 6.57% 5.40% 
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Non-Investment Experience 

Administrative Expenses 
 Administrative expenses for the year ended December 31, 2018 totaled $11,391,614, as compared to the assumption of $13,500,000. 

Mortality Experience 
 Mortality experience (more or fewer than expected deaths) yields actuarial gains or losses.  

 There were 2,031 non-disabled pensioner deaths over the past year compared to 1,882 projected deaths based on the mortality 
assumption effective January 1, 2018. There were 112 disabled pensioner deaths over the past year compared to 100 projected deaths 
based on the mortality assumption effective January 1, 2018. 

 Compared to the RP-2006 Blue Collar Annuitant Mortality Table projected generationally from 2006 to the date of measurement 
using Scale MP-2018, the actual benefit-weighted mortality experience for non-disabled pensioners over the past five years is 8% 
greater. This experience is large enough to be credible. 

Other Experience 
 Other differences between projected and actual experience include the extent of turnover among the participants, retirement 

experience (earlier or later than projected) and the number of disability retirements and mortality experience of disabled pensioners. 
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Actuarial Assumptions 
 The following assumptions were changed effective January 1, 2019: 

 Administrative expenses were decreased from $13,500,000 to $13,000,000 for the year beginning January 1, 2019. This change 
was previously reflected in the solvency projection in the prior year’s valuation. 

 The mortality assumption for non-annuitants was updated to the RP-2006 Blue Collar Employee Mortality Table projected 
generationally from 2006 with Scale MP-2018 (previously 115% of the RP-2014 Blue Collar Employee Mortality Table projected 
generationally from 2014 with Scale MP-2016). 

 The mortality assumption for healthy annuitants was updated to 108% of the RP-2006 Blue Collar Annuitant Mortality Table 
(100% of the underlying table for spouse or beneficiary annuitants) projected generationally from 2006 with Scale MP-2018 
(previously 115% of the RP-2014 Blue Collar Annuitant Mortality Table projected generationally from 2014 with Scale MP-
2016). 

 The mortality assumption for disabled lives was updated to the RP-2006 Disabled Retiree Mortality Table projected generationally 
from 2006 with Scale MP-2018 (previously the RP-2014 Disabled Retiree Mortality Table projected generationally from 2014 
with Scale MP-2016) 

 Active retirement rates for Plan CC were updated as follows: 

Age Prior Assumption 
Assumption Effective 

January 1, 2019 
49 25% 35% 

50-51 10% 35% 
52 15% 35% 
53 10% 35% 
54 25% 35% 

 Active Retirement Rates form all plans for ages 55 through 65 were updated as follows: 

Age 

Prior Assumption Assumption Effective January 1, 2019 
Eligible for 

Golden 80/90 
Not Eligible for 
Golden 80/90 

Eligible for Golden 
80/90 

Not Eligible for 
Golden 80/90 

55-59 20% 3% 15% 5% 
60-61 20% 3% 15% 8% 

62 30% 15% 30% 25% 
63 30% 15% 25% 25% 
64 30% 15% 30% 8% 
65 65% 65% 75% 65% 



 

Section 2: Actuarial Valuation Results as of January 1, 2019 for the Bakery and Confectionery Union 
and Industry International Pension Fund  

25 

 

 Accrual cessation rates for working pensioners were updated as follows: 

Age Prior Assumption 
Assumption Effective 

January 1, 2019 
66 60% 45% 

67-69 40% 35% 
70-79 100% 35% 

80 100% 100% 

 Inactive vested retirement rates if not eligible for subsidized early retirement were updated as follows 

Age Prior Assumption 
Assumption Effective 

January 1, 2019 
55 25% 25% 

56-60 15% 15% 
61 15% 20% 

62-64 25% 25% 
65 60% 55% 
66 35% 30% 
67 10% 15% 

68-69 10% 5% 
70-79 100% 5% 

80 100% 100% 

 The exclusion of inactive vested participants assumption was updated from excluding inactive participants over age 80 and 95% of 
the liability from inactive participants between ages 70 and 80 to excluding inactive participants over age 80 only. 

 The benefit election assumption was updated as follows: 

Form of Payment1 Prior Assumption Assumption Effective January 1, 2019 
50% Joint-and-Survivor 65% 30% 

Single Life Annuity 35% 70% 
1 36-month guarantee if not on Default Schedule, no guarantee if on Default Schedule 

 The net effect of these changes decreased the actuarial accrued liability by 0.8% and decreased the normal cost by 2.3% 

 These assumption changes are not applicable for purposes of withdrawal liability calculated as of December 31, 2018 and will first be 
reflected in the withdrawal liability calculation as of December 31, 2019. 
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 For purposes of projecting plan solvency, a multi-rate net investment return assumption is used in this valuation that reflects short-
term and long-term expectations. This assumption was developed based on the stochastic median of annual investment returns for the 
Fund’s target asset location. The assumed rates of return for 2019 through 2029, are as follows: 
 

Year 
Assumed Rate of 

Return 
2019 6.18% 
2020 6.39% 
2021 6.33% 
2022 6.22% 
2023 6.39% 
2024 6.50% 
2025 6.60% 
2026 6.77% 
2027 6.62% 
2028 7.11% 
2029 6.96% 

 Details on actuarial assumptions and methods are in Section 4, Exhibit 8. 
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Plan Provisions 
 A Rehabilitation Plan was adopted on November 7, 2012 and amended on November 30, 2017 which includes two schedules, the 

Preferred Schedule and the Default Schedule. As of the valuation date, approximately 1% of active participants are covered on the 
Default Schedule and all other active participants are covered by the Preferred Schedule. See Section 4, Exhibit 9 for a description of 
the changes required in those schedules. 

 The average Plan A benefit level decreased from $1,302 as of January 1, 2018 to $1,297 as of January 1, 2019. The average ultimate 
Plan A benefit level decreased from $1,303 to $1,298. 

 A summary of plan provisions is in Section 4, Exhibit 9. 

Contribution Rate Changes 
 The average contribution rate for the coming year increased from $3.77 to $3.79 per hour, including any applicable critical status 

surcharges and required Rehabilitation Plan increases. 
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Pension Protection Act of 2006 

2019 Actuarial Status Certification 
 PPA’06 requires trustees to actively monitor their plans’ financial prospects to identify 

emerging funding challenges so they can be addressed effectively. Details are shown in 
Section 3, Exhibit L.  

 The 2019 certification, completed on March 31, 2019, was based on the liabilities 
calculated in the January 1, 2018 actuarial valuation, adjusted for subsequent events and 
projected to December 31, 2018, and estimated asset information as of December 31, 
2018. The Trustees provided an industry activity assumption of the active population 
declining 4% per year after reflecting known employer withdrawals in 2018 and 
contributions made for 2,000 hours per active participant per year In addition, projections 
include expected income derived from withdrawal liability assessments.  

 This Plan was classified as critical and declining (C&D), in the Red Zone, because the 
Plan was in critical status in 2018, there was a deficiency in the FSA, and there was a 
projected insolvency within 15 years. 

 The 2019 certification also notifies the IRS that the Plan is making the Scheduled 
Progress in meeting the requirements of its Rehabilitation Plan 

Rehabilitation Plan 
 Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules.  

 Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment of 
Scheduled Progress. 

Year Zone Status 
2008 GREEN 

2009 GREEN 

2010 GREEN 

2011 GREEN 

2012 RED 

2013 RED 

2014 RED 

2015 C&D 

2016 C&D 

2017 C&D 

2018 C&D 

2019 C&D 
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Funding Standard Account (FSA) 
 The minimum funding requirement for the year beginning January 1, 2019 is $1,289,862,429. 

 Based on the assumption that 17,186 participants will work an average of 2,000 hours at a $3.7941 average contribution rate and that 
about $11.5 million will be collected for withdrawal liability payments, the contributions projected for the year beginning January 1, 
2019 are $141,974,081. The funding deficiency is projected to increase from $0.6 billion to approximately $1.1 billion as of December 
31, 2019 and continue to grow thereafter. 

 Since the Plan is operating under a Rehabilitation Plan and meeting its annual standards, there are no penalties for the funding 
deficiency. 
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Solvency Projection 
 PPA’06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due. MPRA classifies red zone plans that are 

projected to become insolvent within 15 or 20 years as “critical and declining.” See Section 3, Exhibit L for more information. 
 This Plan was certified as critical and declining based on a projected insolvency in 11 years from January 1, 2019. 
 Based on this valuation, assets are projected to be exhausted in 2029, as shown below. This is one year earlier than projected in the prior year 

valuation, mainly due to the -2.2% market return in 2018.  
 This projection is based on:  

 This 2019 valuation assuming all experience emerges as projected, including the multi-rate return assumption described earlier 
 Number of active participants will decline by 4% per year and each active participant will work 2,000 hours per year 
 Withdrawn employers deemed collectible will make all withdrawal liability payments required for the duration of the payment schedule 
 Contribution rate increases in accordance with the Rehabilitation Plan are assumed to continue beyond those currently negotiated 
 Administrative expenses are assumed to equal $13 million in 2019 and increase by 2.5% each year thereafter 
 No further plan amendments or changes in benefit levels other than those already negotiated  
 No further changes in actuarial assumptions, law or regulations 

 Any potential additional payments due to the “hybrid” pool for withdrawal liability are not reflected in this valuation  

PROJECTED ASSETS AS OF DECEMBER 31 

 

 

 

 

 

 

Additional scenarios would demonstrate sensitivity to  
investment return, employment and other alternative assumptions.
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 Funding Concerns and Risk 
 The projected insolvency in 2029 is being monitored and we continue to work with the Trustees to develop alternatives that will deal 

with this situation.  

 The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ 
significantly as actual experience proves to be different from the current assumptions. We regularly monitor plan experience and 
future expectations in order to make adjustments to the actuarial assumptions as necessary. 

 A detailed risk assessment is important when evaluating solutions for plan solvency and may include scenario testing, sensitivity 
testing, stress testing, and stochastic modeling. The following is a brief discussion of some risks that may affect the Plan.  

 Investment Risk (the risk that returns will be different than expected) 

Since the Plan’s assets are declining and much larger than contributions, investment performance will create volatility in the projected 
insolvency rate. For example, a 1% lower return on the market value of assets each year, results in projected insolvency approximately 
8 months earlier. Alternatively, for each 1% market return lower than expected, contributions would need to increase by almost 30% 
to make up the difference. 

As can be seen in Section 3, the market value rate of return over the last 20 years has ranged from a low of -27.8 to a high of 20.3%. 

 Contribution/Employment Risk (the risk that actual contributions will be different from projected contributions) 

For example, last year, actual employer contributions of $145,163,706 were $5.3 million (3.7%) less than anticipated, due to 
withdrawals during 2018. In addition, withdrawal liability income of $69,908,242 was greater than the $5 million expected, mainly 
due to lump sum withdrawal liability payments during 2019. The net result was about $60M total contribution income more than 
projected. 

Projections include the Trustees’ industry activity assumption of a contraction of actives of 4% per year and 2,000 hours per active 
participant, and withdrawal liability income based on withdrawn employers continuing to pay throughout their payment schedule. Any 
deviations from that will impact the projected solvency of the Plan. 

 Longevity Risk (the risk that mortality experience will be different than expected) 

If participants live longer than expected, assets will be depleted at a faster rate. The mortality tables used in this valuation reflect 
mortality improvement each year, in order to mitigate this risk. 
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 Other Demographic Risk (the risk that participant experience will be different than assumed) 

Examples of this risk include: 
 Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of benefit 

accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential experience, this 
would generally result in higher costs for your plan. 

 More or less active participant turnover than assumed. 
 Return to covered employment of previously inactive participants. 

 Actual Experience over the Last Ten Years 

Past experience can help demonstrate the sensitivity of key results to the Plan’s risk profile. Over the past ten years: 
 The investment gain(loss) on market value for a year has ranged from a loss of 9% to a gain of 13%. 
 The funded percentage for PPA purposes has decreased from a high of 86.5% as of January 1, 2010 to a low of 50.4% as of 

January 1, 2019. 

 Maturity Measures – The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a 
smaller portion of the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-
active participants or of the assets of the plan can result in large swings in the contribution requirements.  
 Over the past ten years, the ratio of non-active participants to active participants has increased from a low of 2.48 as of December 

31, 2009 to a high of 5.28 as of December 31, 2018. 
 As of December 31, 2018, the retired life actuarial accrued liability represents 73% of the total actuarial accrued liability. In 

addition, the actuarial accrued liability for inactive vested participants represents 14% of the total for a total non-active percentage 
total liability of 87%. The higher the non-active actuarial accrued liability is as a percent of the total liability, the greater the 
danger of volatility in results. 

 Benefits and administrative expenses less contributions and withdrawal liability payments totaled $422,965,854 as of 
December 31, 2018, 11% of the market value of assets. The Plan is dependent upon investment returns in order to pay benefits. 

 There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan’s funding and 
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they could 
have significant impacts on the Plan. For example, the work the Joint Select Committee on Solvency of Multiemployer Pension Plans 
in 2018 showed that Congress is considering possible changes to funding requirements for multiemployer plans (such as limits on the 
actuarial interest rate assumption) and increases in PBGC premiums. 
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Withdrawal Liability 
 As of December 31, 2018, the preliminary actuarial present value of vested plan benefits for withdrawal liability purposes is 

$8,952,093,571. 
 This figure does not reflect assumption changes effective January 1, 2019 nor does it reflect any decreases in benefit levels effective 

after December 31, 2018. For purposes of determining the present value of vested benefits, we excluded some benefits that are not 
protected by IRC Section 411(d)(6). 

 Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining an 
employer’s allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that occur 
on and after January 1, 2013. The method is based on the PBGC’s Technical Update 10-3, which describes how to account for the 
effect of benefit reductions that are implemented as part of a Rehabilitation Plan (“Affected Benefits”) when a pension plan is in 
critical status. 

 As of December 31, 2018, a new Affected Benefits pool of $8,625,145 was created and is included for this purpose, along with the 
unamortized balances of any prior Affected Benefits pools for a total of $153,058,163.  

 The unamortized value of all Affected Benefits pools (as shown in the chart below) is also included in the total present value of vested 
benefits of $9,105,151,734 as of December 31, 2018. 

 The $49,823,197 increase in the unfunded present value of vested benefits from the prior year is primarily due to the investment loss 
on a market value basis. 

 December 31 

 2017 2018 

1 Present value of vested benefits (PVVB) on funding basis $7,802,370,240 $7,687,292,424 

2 Present value of vested benefits on PBGC basis 12,511,445,216 11,563,931,587 

3 PVVB measured for withdrawal purposes 9,415,489,176 8,952,093,571 

4 Unamortized value of Affected Benefits Pools 152,821,743 153,058,163 

5 Total present value of vested benefits: 3 + 4 9,568,310,919 9,105,151,734 

6 Market value of assets 4,285,857,111 3,772,874,729 

7 Unfunded present value of vested benefits (UVB): 5 - 6, not less than $0 $5,282,453,808 $5,332,277,005 



 

Section 2: Actuarial Valuation Results as of January 1, 2019 for the Bakery and Confectionery Union 
and Industry International Pension Fund  

35 

 

Withdrawal Liability Assumptions 
 The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable expectations) 

and, in combination, represent the actuary’s best estimate of anticipated experience under the Plan to determine the unfunded vested 
benefits for withdrawal liability purposes. 

 The interest rate is based on a blend, which includes rates selected based on estimated annuity purchase rates for benefits being settled, 
because withdrawal liability is a final settlement of an employer’s obligations to the Plan. For benefits that could be settled 
immediately, because assets on hand are sufficient, the annuity purchase rates are those promulgated by PBGC under  
ERISA Sec. 4044 for multiemployer plans terminating by mass withdrawal on the measurement date. For benefits that cannot be 
settled immediately because they are not currently funded, the calculation uses rates equal to the interest rate used for plan funding 
calculations. 

 
Interest For liabilities up to market value of assets, 2.84% for 20 years and 2.76% beyond (2.34% for 20 years and 2.63% beyond, in 

the prior year valuation). For liabilities in excess of market value of assets, same as used for plan funding as of 
December 31, 2018 (the corresponding funding rate as of a year earlier was used for the prior year’s value). 

Administrative 
Expenses 

Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C); not applicable to those liabilities determined 
using funding interest rates. 

Mortality Same as used for plan funding as of December 31, 2018 (the corresponding mortality rates as of a year earlier were used 
for the prior year’s value) 

Retirement Rates Same as used for plan funding as of December 31, 2018 (the corresponding retirement rates as of a year earlier were used 
for the prior year’s value)  

 The assumption changes made for funding purposes as of January 1, 2019 will be reflected in the unfunded present value of vested 
benefits for purposes of withdrawal liability as of December 31, 2018. 

 A detailed report on withdrawal liability is available. 
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Section 3: Supplementary Information 
EXHIBIT A – TABLE OF PLAN COVERAGE 

 Year Ended December 31  

Category 2017 2018 
Change from 

Prior Year 
Participants in Fund Office tabulation 23,140 19,999 -13.6% 
Less: Participants with less than one pension credit 3,191 2,813 N/A 
Active participants in valuation:    
 Number 19,949 17,186 -13.9% 
 Average age 46.9 47.0 0.1 
 Average pension credits 12.1 12.1 0.0 
 Average contribution rate for upcoming year including surcharges and 

required Rehabilitation Plan increases if applicable 
$3.77 $3.79 0.5% 

 Number with unknown age  341 83 -75.7% 
 Total active vested participants 14,538 12,436 -14.5% 
Inactive participants with rights to a pension:    
 Number  32,172 33,616 4.5% 
 Average age 53.0 53.3 0.3 
 Average monthly benefit $469 $484 3.2% 
 Number with unknown age 20 23 15.0% 
 Beneficiaries with rights to deferred payments 193 199 3.1% 
Pensioners:    
 Number in pay status 49,720 48,943 -1.6% 
 Average age 72.6 72.9 0.3 
 Average monthly benefit $982 $983 0.1% 
 Number of alternate payees in pay status 860 863 0.3% 
 Number in suspended status 311 285 -8.4% 
Beneficiaries:    
 Number in pay status 7,468 7,683 2.9% 
 Average age 73.9 74.3 0.4 
 Average monthly benefit $414 $427 3.1% 
Total Participants 109,813 107,912 -1.7% 
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EXHIBIT B – PARTICIPANT POPULATION 
Year Ended 

December 31 
Active 

Participants 
Inactive Vested 

Participants 
Pensioners and 

Beneficiaries 
Ratio of Non-Actives 

to Actives 
2009 33,807 30,217 53,648 2.48 

2010 32,449 29,789 54,470 2.60 

2011 25,480 33,951 54,793 3.48 

2012 24,241 33,006 55,753 3.66 

2013 23,381 31,254 57,834 3.81 

2014 22,769 32,323 57,948 3.96 

2015 22,340 32,116 57,861 4.03 

2016 20,621 32,100 57,993 4.37 

2017 19,949 32,365 57,499 4.50 

2018 17,186 33,815 56,911 5.28 
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EXHIBIT C – SUPPLEMENTAL PLAN INFORMATION 
 The Basic Plan (Plan A) provides a pension benefit at age 65 after 25 years of pension credit or a vested pension after 5 years of 

vesting credit.  
 The supplemental Plan C, D, G, and CC either provide full benefits prior to age 65 or additional benefits for pension credits earned in 

excess of 25 years. 
 The chart below shows for each Plan, the number of active employees covered, the average benefit level as of December 31, 2018, and 

the average benefit level on an ultimate basis. Also shown are the counts of non-active participants for each plan. 
 

 

 Plan 
Category A C D1 D2 D3 D4 G CC 

Active Employees in valuation         
Number 17,186 15,159 133 1,064 1,644 2,910 13,124 158 
Average age 47.0 46.8 48.4 48.0 47.2 48.5 46.7 45.2 
Average pension credit 12.1 12.1 13.9 14.0 13.8 14.5 12.1 12.5 
Average pension benefit level        
at December 31, 2018 $1,297 $1,377 $1,534 $1,481 $1,572 $1,672 $1,430 $1,456 

Ultimate Basis         
Number 17,186 15,159 133 1,064 1,644 2,910 13,124 158 
Average pension benefit level $1,298 $1,378 $1,534 $1,481 $1,572 $1,672 $1,431 $1,456 

Inactive participant with rights to 
immediate or deferred pension1 33,616 57 23 34 39 225 158 24 

Beneficiaries with rights to deferred 
payments 199        

Pensioners in pay status 48,943 14,102 712 2,892 1,467 5,734 14,3542  
Pensioners in suspended status 285 24 1 7 1 9 22  
Beneficiaries 7,683        

1   Counts for inactive participants for Plans other than A only include those eligible to retire under those plans. Those over age 80 are excluded.  
  2   Participants retiring with Plan CC benefits are included in Plan G. 
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EXHIBIT C – SUPPLEMENTAL PLAN INFORMATION (CONTINUED) 
PLAN A 

 The graph below shows the average benefit level in the Basic Plan (Plan A) in each of the last 10 years. Over this period, the average 
has fluctuated around $1,300.  
 
 

 
 

 
 
 
 
 

1,281

1,303

1,275

1,301

1,310

1,323
1,329

1,292
1,302 1,297

1,240

1,250

1,260

1,270

1,280

1,290

1,300

1,310

1,320

1,330

1,340

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Average Plan A Benefit Level for Years Ended December 31



 

Section 3: Supplementary Information as of January 1, 2019 for the Bakery and Confectionery Union 
and Industry International Pension Fund  

40 

 

EXHIBIT C – SUPPLEMENTAL PLAN INFORMATION (CONTINUED)                                              
DISTRIBUTION OF ACTIVE EMPLOYEES BY BENEFIT LEVEL – PLAN A 

 The chart below shows the distribution of covered employees by Plan A benefit level. Between December 31, 2017 and December 31, 2018, the 
average benefit level reported decreased by about 0.4% from $1,302 to $1,297 mainly due to withdrawals during 2018. The average benefit level 
that will be in effect at the end of contracts negotiated as of December 31, 2018 is $1,298. 

 At the benefit levels in effect on December 31, 2018, the most employees were covered at the $1,000 benefit level. At the ultimate benefit levels 
negotiated, the most employees were also covered at the $1,000 benefit level. The most common benefit level as of December 31, 2017 was the 
$1,600 benefit level. 

 Number of Active Employees 

Benefit Level 

During 2017 at benefit 
level in effect as of 
December 31, 2017 

During 2018 at benefit 
level in effect as of 
December 31, 2018 

During 2018 at ultimate 
benefit level 

Less than $100 3 3 3 
$100-199 62 61 61 
200-299 116 139 139 
300-399 457 502 502 
400-499 455 91 91 
500-599 380 407 407 
600-699 273 291 291 
700-799 871 906 906 
800-899 489 488 488 
900-999 1,196 904 904 
1,000-1,199 4,233 4,141 4,141 
1,200-1,399 2,370 1,886 1,886 
1,400-1,599 2,146 2,094 2,094 
1,600-1,799 3,251 1,483 1,483 
1,800-1,999 2,063 2,159 2,159 
2,000-2,199 1,529 1,576 1,576 
2,200-2,399 1 1 1 
2,400-2,599 2 2 2 
2,600-2,799 2 2 2 
2,800-2,999 10 12 12 
3,000-3,199 16 14 14 
3,200 & over 24 24 24 
Total Number of Actives 19,949 17,186 17,186 
Average Benefit Level $1,302 $1,297 $1,298 
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EXHIBIT D – EMPLOYMENT HISTORY 
 

Total Hours 
Active 

Participants 
Average Hours of 

Contributions 
Year Ended 

December 31 Number Percent Change Number Percent Change Number Percent Change 
2009 68,491,010 -2.3% 33,807 -2.1% 2,026 -0.2% 

2010 66,300,818 -3.2% 32,449 -4.0% 2,043 0.8% 

2011 63,905,325 -3.6% 25,480 -21.5%  2,0571 0.7% 

2012 49,513,563 -22.5% 24,241 -4.9% 2,043 -0.7% 

2013 48,638,706 -1.8% 23,381 -3.5% 2,080 1.8% 

2014 47,408,358 -2.5% 22,769 -2.6% 2,082 0.1% 

2015 46,098,546 -2.8% 22,340 -1.9% 2,063 -0.9% 

2016 43,586,673 -5.4% 20,621 -7.7% 2,114 2.5% 

2017 41,494,785 -4.8% 19,949 -3.3% 2,080 -1.6% 

2018 37,401,604 -9.9% 17,186 -13.9% 2,176 4.6% 

   Five-year average hours: 2,103  

   Ten-year average hours: 2,076  

1 Adjusted to reflect the withdrawal of a large contributing employer in December 2011. 
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EXHIBIT E – NEW PENSION AWARDS1 

 

 

 
 Total Normal/Reduced Golden 80/Golden 

90 
Early Disability 

Year Ended 
December 31 Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount 

2009 2,858 $1,132 884 $946 1,331 $1,554 545 $424 98 $1,022 

2010 2,400 976 467 634 890 1,769 752 407 291 569 

2011 2,302 988 492 694 782 1,849 751 436 277 573 

2012 2,682 1,001 638 753 914 1,861 876 419 254 537 

2013 3,656 969 589 708 1,095 2,048 1,869 413 103 1,087 

2014 1,437 884 513 552 429 1,680 457 513 38 826 

2015 1,595 981 582 572 555 1,768 422 526 36 789 

2016 1,994 1,310 595 563 949 2,122 408 558 42 866 

2017 1,459 770 719 518 301 1,606 411 600 28 754 

2018 1,488 791 737 519 328 1,632 405 605 18 761 
1   Includes working pensioners who continue to earn pension accruals.
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EXHIBIT F – PROGRESS OF PENSION ROLLS OVER THE PAST TEN YEARS 

IN PAY STATUS AT YEAR END 

Year Number 
Average 

Age 
Average 
Amount Terminations1 Additions2 

2009 48,371 71.7 $861 2,750 2,858 

2010 48,745 71.8 877 2,026 2,400 

2011 48,841 71.9 895 2,206 2,302 

2012 49,478 72.0 914 2,089 2,726 

2013 51,274 71.6 936 2,087 3,883 

2014 50,997 71.9 943 2,063 1,786 

2015 50,650 72.2 953 2,053 1,706 

2016 50,418 72.3 979 2,330 2,098 

2017 49,720 72.6 982 2,304 1,606 

2018 48,943 72.9 983 2,447 1,670 

 
 

1  Terminations include pensioners who died or were suspended during the prior plan year. 
2  Additions to the pension rolls include new pensions awarded, suspended pensioners who have been reinstated and pensioners from 

plans that merged into the Fund.  
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EXHIBIT G – SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS 
 Year Ended December 31, 20171 Year Ended December 31, 2018 

Contribution income:     
 Employer contributions $157,322,019  $145,163,703  
 Withdrawal liability received 7,868,377  69,908,242  
Net contribution income  $165,190,396  $215,071,945 
Investment income:     
 Expected investment income $266,395,682  $248,955,217  
 Adjustment toward market value -77,631,710  -12,480,490  
Net investment income  188,763,972  236,474,727 
Total income available for benefits  $353,954,368  $451,546,672 
Less benefit payments and expenses:     
 Pension benefits -$638,252,213  -$626,646,185  
 Administrative expenses -13,862,777  -11,391,614  
Total benefit payments and expenses  -$652,114,990  -$638,037,799 
Pension plan for salaried employees  $0  -$813,406 

Change in actuarial value of assets  -$298,160,622  -$187,304,533 

Actuarial value of assets2  $4,076,532,933  $3,889,228,400 

Market value of assets2  $4,285,857,111  $3,772,874,729 

1 Reflects revised withdrawal liability receipts reported in financial statements as of December 31, 2017. All other figures are based on draft financial 
information as of December 31, 2017. 

2 Excludes withdrawal liability receivables. 
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EXHIBIT H – INVESTMENT RETURN – ACTUARIAL VALUE VS. MARKET VALUE 

 
Actuarial Value 

Investment Return 
Market Value 

Investment Return  
Actuarial Value 

Investment Return 
Market Value 

Investment Return 
Year Ended 

December 31 Amount Percent Amount Percent 
Year Ended 

December 31 Amount Percent Amount Percent 
1999 $611,493,353 15.09% $712,945,458 14.01% 2009 $542,279,039 9.85% $494,499,667 11.80% 

2000 388,720,836 8.75% 160,311,260 2.87% 2010 203,630,351 3.56% 604,021,489 13.88% 

2001 257,985,025 5.62% -117,472,452 -2.14% 2011 -54,374,978 -0.98% 20,369,535 0.44% 

2002 102,875,449 2.23% -396,676,185 -7.69% 2012 483,099,039 9.50% 475,396,665 11.32% 

2003 262,728,833 5.82% 922,886,577 20.28% 2013 322,801,422 6.29% 824,853,029 19.49% 

2004 315,139,176 6.92% 565,291,719 10.78% 2014 237,951,399 4.77% 392,057,492 8.53% 

2005 333,952,113 7.22% 373,853,906 6.73% 2015 126,763,743 2.67% 41,209,451 0.91% 

2006 1,636,326,722 34.86% 663,383,122 11.71% 2016 176,026,070 3.99% 328,277,976 8.05% 

2007 448,915,585 7.48% 444,185,581 7.40% 2017 188,763,972 4.61% 572,016,960 14.58% 

2008 -424,696,516 -6.79% -1,736,542,002 -27.79% 2018 236,474,727 6.17% -89,065,661 -2.20% 

     Total $6,396,855,360  $5,255,803,587  

   Most recent five-year average return:   4.38%  5.88% 

   Most recent ten-year average return:   5.02%  8.57% 

   20-year average return:   6.57%  5.40% 

Note: Each year’s yield is weighted by the average asset value in that year. 
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EXHIBIT I – ANNUAL FUNDING NOTICE FOR PLAN YEAR BEGINNING 
JANUARY 1, 2019 AND ENDING DECEMBER 31, 2019 

 2019 
Plan Year 

2018 
Plan Year 

2017 
Plan Year 

Actuarial valuation date January 1, 2019 January 1, 2018 January 1, 2017 

Funded percentage 50.4% 51.6% 54.7% 

Value of assets $3,889,228,400 $4,076,532,933 $4,374,693,555 

Value of liabilities 7,713,887,977 7,896,426,238 7,998,091,240 

Fair market value of assets as of plan year end1 Not available 3,772,874,729 4,285,857,111 

1 Based on draft financial statements and includes withdrawal liability receivables. 

Critical or Endangered Status 

The Plan was in critical and declining status in the 2019 plan year due to various factors including that the Plan was in critical and declining 
status in the 2018 plan year, there was a funding deficiency and insolvency was projected within 15 years from January 1, 2019. In an effort 
to improve the Plan’s funding situation, the Trustees adopted a Rehabilitation Plan on November 7, 2012 and amended on November 30, 
2017 that provides two schedules requiring benefit changes and contribution rate increases and is evaluated annually. 
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EXHIBIT J – FUNDING STANDARD ACCOUNT 

 ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in excess 
of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a 
funding deficiency has occurred. 

 The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability due 
to plan amendments, experience gains or losses and changes in actuarial assumptions and funding methods. The FSA is credited with 
employer contributions and withdrawal liability payments. 

 Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as 
13th checks, are amortized over the scheduled payout period. 

 On December 31, 2018 the FSA had a funding deficiency of $636,852,567, as will be shown on the 2018 Schedule MB. 

 Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops, provided the parties 
fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent with Schedules 
provided by the Trustees. 

FSA FOR THE YEAR ENDED DECEMBER 31, 2018 

Charges Credits 
1 Prior year funding deficiency $251,057,4861 6 Prior year credit balance $0 

2 Normal cost, including administrative expenses 48,894,272 7 Employer contributions 215,071,945 

3 Total amortization charges 636,997,825 8 Total amortization credits 131,004,171 

4 Interest to end of the year 60,901,723 9 Interest to end of the year 14,922,623 

5 Total charges $997,851,306 10 Full-funding limitation credit 0 

  11 Total credits $360,998,739 

  Credit balance/(Funding deficiency): 
11 - 5 

-$636,852,567 

1 Differs by $137,461 from prior report due to withdrawal liability receipts in the financial statements used to prepare the 2017 Schedule MB being $137,461 
less than those in the draft financial statements used to prepare the 2018 valuation. 
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EXHIBIT K – MAXIMUM DEDUCTIBLE CONTRIBUTION 

 Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are 
various measures of a plan’s funded level that are considered in the development of the maximum deductible contribution amount.  

 One of the limits is the excess of 140% of “current liability” over assets. “Current liability” is one measure of the actuarial present 
value of all benefits earned by the participants as of the valuation date. This limit is significantly higher than the current contribution 
level. 

 Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is subject 
to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax in an 
amount equal to 10% of the non-deductible contributions may be imposed. However, the plan sponsor may elect to exempt the non-
deductible amount up to the ERISA full-funding limitation from the excise tax. 

 The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the deductibility 
of contribution amounts with Fund Counsel. 

 
1 Normal cost, including administrative expenses $42,742,989 

2 Amortization of unfunded actuarial accrued liability 522,258,446 

3 Preliminary maximum deductible contribution: 1 + 2, with interest to the end of the plan year $601,726,528 

4 Full-funding limitation (FFL) 7,085,644,695 

5 Preliminary maximum deductible contribution, adjusted for FFL: lesser of 3 and 4 601,726,528 

6 Current liability for maximum deductible contribution, projected to the end of the plan year 11,729,032,517 

7 Actuarial value of assets, projected to the end of the plan year 3,470,484,570 

8 Excess of 140% of current liability over projected assets at end of plan year: [140% of (6)] - (7), not less than zero 12,950,160,954 

9 End of year minimum required contribution 1,289,862,429 

Maximum deductible contribution: greatest of 5, 8, and 9 $12,950,160,954 
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EXHIBIT L – PENSION PROTECTION ACT OF 2006 

PPA’06 Zone Status 
 Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in 

one of the “zones” described below. 

 The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based on the 
actuary’s best estimate assumptions. 

Critical 
Status 
(Red Zone)  

A plan is classified as being in critical status (the Red Zone) if: 
 The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to 

be unable to pay benefits within seven years, or 
 There is a projected FSA deficiency within four years, or  
 There is a projected inability to pay benefits within five years, or 
 The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the 

current year’s benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency 
within five years, or 

 As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the next five 
years and the plan sponsor elects to be in critical status. 

A critical status plan is further classified as being in critical and declining status if: 
 The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or 
 The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or 
 There is an inability to pay benefits projected within 15 years. 

Any amortization extensions are ignored for testing initial entry into the Red Zone. 

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status by the end 
of the rehabilitation period. If they determine that such emergence is not reasonable, the Rehabilitation Plan must be designed to 
emerge as of a later time or to forestall possible insolvency. 

Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the situation. 
Accelerated forms of benefit payment (such as lump sums) are prohibited. However, unless the plan is critical and declining, 
Trustees may not reduce benefits of participants who retired before being notified of the plan’s critical status (other than rolling back 
recent benefit increases) or alter core retirement benefits payable at normal retirement age.  
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Endangered 
Status 
(Yellow Zone) 

A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if: 

 The funded percentage is less than 80%, or 

 There is a projected FSA deficiency within seven years. 

A plan that has both of the endangered conditions present is classified as seriously endangered. 

Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year (although 
otherwise required to do so) if the plan’s current provisions would be sufficient (with no further action) to allow the plan to emerge 
from the Yellow Zone within 10 years. 

The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded percentage, and 
avoid a funding deficiency as of the emergence date. 

  

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in the Green Zone. 

 
Early Election 
of Critical 
Status 

Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years must elect whether or not 
to enter the Red Zone for the current year. 
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Section 4: Certificate of Actuarial Valuation 
AUGUST 14, 2019 

CERTIFICATE OF ACTUARIAL VALUATION 
This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial valuation of the Bakery and 
Confectionery Union and Industry International Pension Fund as of January 1, 2019 in accordance with generally accepted actuarial principles 
and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of 
federal government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of 
Trustees and may only be provided to other parties in its entirety. 
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ 
significantly from the current measurements presented in this report due to such factors as the following: plan experience differing from that 
anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or decreases expected as 
part of the natural operation of the methodology used for these measurements (such as the end of an amortization period or additional cost or 
contribution requirements based on the plan's funded status); and changes in plan provisions or applicable law. 
The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on draft information supplied by the 
auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal Consulting does 
not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To the extent we 
can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have no reason to doubt the 
substantial accuracy of the information on which we have based this report and we have no reason to believe there are facts or circumstances that 
would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data were made as described in the attached 
Exhibit 8. 
I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to render 
the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and accurate, except as 
noted in Exhibit 1. Each prescribed assumption for the determination of Current Liability 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. 

_______________________________ 
Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 17-06862 
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EXHIBIT 1 – SUMMARY OF ACTUARIAL VALUATION RESULTS 

The valuation was made with respect to the following data supplied to us by the Plan Administrator: 

Pensioners as of the valuation date (including 7,683 beneficiaries in pay status and 285 pensioners in 
suspended status) 

 56,911 

Participants inactive during year ended December 31, 2018 with vested rights (including 199 
beneficiaries with rights to deferred pensions and 23 participants with unknown age) 

 33,815 

Participants active during the year ended December 31, 2018 (including 83 participants with unknown 
age) 

 17,186 

 Fully vested 12,436  
 Not vested 4,750  

Total participants  107,912 

The actuarial factors as of the valuation date are as follows: 

Normal cost, including administrative expenses  $42,742,989 
Actuarial present value of projected benefits  8,061,664,816 
Present value of future normal costs  173,971,340 
Actuarial accrued liability  7,887,693,476 
 Pensioners and beneficiaries1 $5,738,471,847  
 Inactive participants with vested rights 1,096,000,709  
 Active participants 1,053,220,920  
Actuarial value of assets ($3,772,874,7292 at market value as reported by Withum, CPAs)  $3,889,228,400 
Unfunded actuarial accrued liability  3,998,465,076 

  
1 Includes liabilities for 863 former spouses in pay status. 

 2 Excludes withdrawal liability receivables of $482,414,280. 
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EXHIBIT 2 – ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS 

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of January 1, 2018 
and as of January 1, 2019. In addition, the factors that affected the change between the two dates follow. 

 Benefit Information Date 
 January 1, 2018 January 1, 2019 

Actuarial present value of vested accumulated plan benefits:   

 Participants currently receiving payments  $5,919,673,824 $5,738,471,847 

 Other vested benefits 1,872,988,154 1,889,291,867 

 Total vested benefits $7,792,661,978 $7,627,763,714 

Actuarial present value of non-vested accumulated plan benefits 103,764,260 86,124,263 

Total actuarial present value of accumulated plan benefits $7,896,426,238 $7,713,887,977 

 

  

Factors 

 Change in Actuarial  
Present Value of 

Accumulated Plan Benefits 
Plan amendments  -$8,949,929 

Increase in benefit levels  1,655,416 

Benefits accumulated, net experience gain or loss, changes in data  23,050,478 

Benefits paid  -626,646,185 

Changes in actuarial assumptions  -62,852,579 

Interest  491,204,538 

Total  -$182,538,261 

Notes: Does not include the increases in benefit levels effective after January 1, 2019, which would increase the actuarial present value of accumulated plan benefits by 
approximately $0.4 million. 

          Does not include the accumulated present value of expenses, which is estimated to be $171.5 million as of January 1, 2018 and $140.2 million as of January 1, 2019. 
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EXHIBIT 3 – CURRENT LIABILITY 

The table below presents the current liability for the Plan Year beginning January 1, 2019. 

Item1 Amount 
Retired participants and beneficiaries receiving payments  $8,099,076,927 

Inactive vested participants  2,187,986,457 

Active participants   

 Non-vested benefits $186,609,620  

 Vested benefits 1,444,466,596  

 Total active  $1,631,076,216 

Total  $11,918,139,600 
 

Expected increase in current liability due to benefits accruing during the plan year  $89,765,189 

Expected release from current liability for the plan year  635,776,169 

Expected plan disbursements for the plan year, including administrative expenses of $13,000,000  648,776,169 

   

Current value of assets (including withdrawal liability receivables of $482,414,280)2  $4,255,289,009 

Percentage funded for Schedule MB  35.7% 

1 The actuarial assumptions used to calculate these values are shown in Exhibit 8. 
2 As reported on draft financial statements. 
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EXHIBIT 4 – INFORMATION ON PLAN STATUS AS OF JANUARY 1, 2019 
Plan status (as certified on March 31, 2019, for the 2019 zone certification)  Critical and Declining 

Scheduled progress (as certified on March 31, 2019, for the 2019 zone certification)  Yes 

Actuarial value of assets for FSA  $3,889,228,400 

Accrued liability under unit credit cost method  7,713,887,977 

Funded percentage for monitoring plan's status  50.4% 

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from the 
reduction in adjustable benefits  

 8,949,929 

Year in which insolvency is expected  2029 
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EXHIBIT 5 – SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS 
(SCHEDULE MB, LINE 8b(1)) 

 
Plan 
Year 

Expected Annual 
Benefit Payments1 

2019 $634,122,660 

2020 634,526,452 

2021 633,917,707 

2022 631,257,061 

2023 627,535,353 

2024 622,435,290 

2025 616,342,869 

2026 608,879,243 

2027 599,966,650 

2028 589,935,133 

 
 

1 Assuming as of the valuation date: 
 no additional accruals, 
 experience is in line with valuation assumptions, and 
 no new entrants are covered by the plan. 
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EXHIBIT 6 – SCHEDULE OF ACTIVE PARTICIPANT DATA 
(SCHEDULE MB, LINE 8b(2)) 

The participant data is for the year ended December 31, 2018. 

     Pension Credits 

Age Total 1-4 5-9 10-14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 
40 & 
over 

Under 25 612 597 15 – – – – – – – 

25 - 29 1,313 1,006 295 12 – – – – – – 

30 - 34 1,550 869 456 217 8 – – – – – 

35 - 39 1,578 691 371 363 151 2 – – – – 

40 - 44 1,803 567 386 417 309 116 8 – – – 

45 - 49 2,237 566 393 487 358 245 178 10 – – 

50 - 54 2,830 494 411 560 497 370 329 157 12 – 

55 - 59 2,796 396 364 504 491 346 312 235 128 20 

60 - 64 1,891 193 243 319 300 248 207 159 142 80 

65 - 69 377 45 73 101 40 39 20 14 19 26 

70 & over 116 14 21 17 10 11 6 7 6 24 

Unknown 83 61 18 1 – 1 1 – 1 – 

Total 17,186 5,499 3,046 2,998 2,164 1,378 1,061 582 308 150 

Note: Excludes 2,813 participants with less than one pension credit. 
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EXHIBIT 7 – FUNDING STANDARD ACCOUNT 

The table below presents the FSA for the Plan Year ending December 31, 2019.   

Charges Credits 
1 Prior year funding deficiency $636,852,567 6 Prior year credit balance $0 

2 Normal cost, including administrative expenses 42,742,989 7 Amortization credits 85,964,656 

3 Amortization charges 617,507,531 8 Interest on 6 and 7 5,587,703 

4 Interest on 1, 2 and 3 84,311,701 9 Full-funding limitation credit 0 

5 Total charges $1,381,414,788 10 Total credits $91,552,359 

Minimum contribution with interest required to avoid a funding deficiency: 5 - 10, not less than zero   $1,289,862,429 

 

Full Funding Limitation (FFL) and Credits 
ERISA FFL (accrued liability FFL)   $4,427,803,249 

RPA’94 override (90% current liability FFL)   7,085,644,695 

FFL credit   0 

 

 



EIN 52-6118572/PN 001 

Section 4: Certificate of Actuarial Valuation as of January 1, 2019 for the Bakery and Confectionery 
Union and Industry International Pension Fund  

59 

 

EXHIBIT 7 – FUNDING STANDARD ACCOUNT (CONTINUED)    
r 

 

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 
Increase in benefit levels 06/01/1980 $10,483,725 1 $10,483,725 

Increase in benefit levels 06/01/1981 3,883,927 2 7,530,806 

Increase in benefit levels & Plan amendments 01/01/1990 3,494,152 1 3,494,152 

Increase in benefit levels & Plan amendments 01/01/1991 2,770,611 2 5,372,124 

Increase in benefit levels  01/01/1992 12,317,164 3 34,742,117 

Increase in benefit levels & Plan amendments 01/01/1993 9,693,819 4 35,367,660 

Increase in benefit levels & Plan amendments 01/01/1994 3,791,419 5 16,780,059 

Increase in benefit levels & Plan amendments 01/01/1995 6,382,757 6 32,907,451 

Increase in benefit levels & Plan amendments 01/01/1996 3,777,293 7 22,063,219 

Increase in benefit levels & Plan amendments 01/01/1997 6,233,519 8 40,421,374 

Increase in benefit levels & Plan amendments 01/01/1998 513,656 9 3,641,180 

Assumption change 01/01/1998 6,013,892 9 42,630,986 

Increase in benefit levels & Plan amendments 01/01/1999 38,109,388 10 291,769,442 

Increase in benefit levels & Plan amendments 01/01/2000 34,385,197 11 281,574,538 

Increase in benefit levels 01/01/2001 3,837,570 12 33,344,813 

Assumption change 01/01/2001 4,127,534 12 35,864,322 

Assumption change 01/01/2002 9,197,954 13 84,241,538 

Increase in benefit levels & Plan amendments 01/01/2002 11,568,928 13 105,956,638 

Increase in benefit levels & Plan amendments 01/01/2003 3,995,899 14 38,359,595 

Increase in benefit levels  01/01/2004 5,324,816 15 53,321,863 

Actuarial loss 01/01/2005 8,816,733 1 8,816,733 
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EXHIBIT 7 – FUNDING STANDARD ACCOUNT (CONTINUED)    
r 

 

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 
Increase in benefit levels  01/01/2005 7,112,329 16 73,987,199 

Actuarial loss 01/01/2006 6,939,037 2 13,454,564 

Increase in benefit levels 01/01/2006 3,251,432 17 35,010,649 

Increase in benefit levels 01/01/2007 4,680,249 18 52,000,261 

Assumption change 01/01/2007 13,338,183 18 148,194,908 

Increase in benefit levels 01/01/2008 3,473,805 4 12,674,094 

Increase in benefit levels 01/01/2009 1,055,039 5 4,669,389 

Actuarial loss 01/01/2009 127,204,647 5 562,982,151 

Increase in benefit levels 01/01/2010 2,967,791 6 15,300,979 

Assumption change 01/01/2011 773,736 7 4,519,400 

Increase in benefit levels 01/01/2011 3,985,076 7 23,276,881 

Actuarial loss 01/01/2011 22,678,073 7 132,462,932 

Increase in benefit levels 01/01/2012 4,018,759 8 26,059,719 

Actuarial loss 01/01/2012 41,504,894 8 269,139,309 

Assumption change 01/01/2012 104,118,680 8 675,159,638 

Increase in benefit levels 01/01/2013 3,385,625 9 23,999,852 

Assumption change 01/01/2014 177,818 10 1,361,390 

Increase in benefit levels 01/01/2014 1,960,353 10 15,008,663 

Actuarial loss 01/01/2014 12,066,042 10 92,378,871 

Increase in benefit levels 01/01/2015 1,065,369 11 8,724,122 

Actuarial loss 01/01/2015 4,918,078 11 40,273,305 
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EXHIBIT 7 – FUNDING STANDARD ACCOUNT (CONTINUED)    
r 

 

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 
Increase in benefit levels 01/01/2016 135,120 12 1,174,067 

Actuarial loss 01/01/2016 19,766,259 12 171,749,868 

Assumption change 01/01/2016 31,371,322 12 272,586,753 

Assumption change 01/01/2017 55,317 13 506,630 

Increase in benefit levels 01/01/2017 659,014 13 6,035,727 

Increase in benefit levels 01/01/2018 20,542 14 197,195 

Actuarial loss 01/01/2018 5,889,134 14 56,534,167 

Increase in benefit levels 01/01/2019 215,855 15 2,161,541 

Total  $617,507,531  $3,930,268,559 
 

  



EIN 52-6118572/PN 001 

Section 4: Certificate of Actuarial Valuation as of January 1, 2019 for the Bakery and Confectionery 
Union and Industry International Pension Fund  

62 

 

EXHIBIT 7 – FUNDING STANDARD ACCOUNT (CONTINUED)     

Schedule of FSA Bases (Credits) (Schedule MB, Line 9h)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 
Assumption changes 01/01/1991 $10,563,815 2 $20,482,890 

Assumption changes 01/01/1994 2,569,603 5 11,372,547 

Actuarial gain 01/01/2007 762,598 3 2,151,003 

Actuarial gain 01/01/2008 34,598 4 126,230 

Actuarial gain 01/01/2010 5,166,019 6 26,634,340 

Plan amendment 07/01/2010 22,125,923 6.5 121,775,345 

Plan amendment 01/01/2013 98,981 9 701,649 

Actuarial gain 01/01/2013 6,385,789 9 45,267,265 

Plan amendment 01/01/2014 14,176,626 10 108,537,725 

Plan amendment 01/01/2015 25,849 11 211,673 

Plan amendment 01/01/2016 126,822 12 1,101,966 

Actuarial gain 01/01/2017 4,465,916 13 40,902,100 

Plan amendment 01/01/2017 6,342,498 13 58,089,201 

Plan amendment 01/01/2018 182,742 14 1,754,272 

Plan amendment 01/01/2019 895,236 15 8,964,751 

Actuarial gain 01/01/2019 5,330,205 15 53,375,831 

Assumption changes 01/01/2019 6,711,436 15 67,207,262 

Total  $85,964,656  $568,656,050 
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EXHIBIT 8 – STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS 
(SCHEDULE MB, LINE 6) 

Mortality Rates Non-annuitant RP-2006 Blue Collar Employee Mortality Table projected generationally from 2006 with Scale MP-
2018 

Healthy Annuitant: 108% of the RP-2006 Blue Collar Healthy Annuitant Mortality Table projected generationally       
from 2006 with Scale MP-2018 (no factor applied to spouse or beneficiary annuitants) 

Disabled: RP-2006 Disabled Retiree Mortality Table projected generationally from 2006 with Scale MP-2018. 
The above mortality tables projected from 2006 to the measurement date under Scale MP-2018 reasonably reflect the 
projected mortality experience of the Plan as of the measurement date. The resulting mortality tables were then 
adjusted to future years using generational projection under Scale MP-2018 to reflect future mortality improvement 
between the measurement date and those years. 

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
deaths and the projected number based on the prior year’s assumption over the past several years. This analysis also 
included a comparison between the average benefit amounts of deceased retirees and the projected amounts based on 
the prior year’s assumption over the past several years. 

Annuitant Mortality 
Rates 

 Rate (%)1 

 Healthy Disabled Spouse/Beneficiary 

Age Male Female Male Female Male Female 
55 0.68 0.45 2.49 1.50 0.64 0.42 
60 0.97 0.71 2.81 1.95 0.89 0.66 
65 1.56 1.14 3.63 2.53 1.45 1.06 
70 2.57 1.83 4.88 3.43 2.38 1.70 
75 4.20 2.97 6.70 4.91 3.89 2.75 
80 6.89 4.90 9.43 7.26 6.38 4.54 
85 11.34 8.43 13.71 10.85 10.51 7.80 
90 18.70 14.45 20.46 15.86 17.31 13.38 

1 Mortality rates shown for base table. 
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Termination Rates 
before Retirement 

1 Mortality rates shown for base table. 
2 Withdrawal rates cut out at first eligibility for an immediate pension. 

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of terminations and disability retirements by age and the projected number based on the prior year’s 
assumption over the past several years. 

Age 
Mortality1 (Rate) Disability 

(Rate) 
Withdrawal2 (Years of Service) 

Male Female Less than 2  2 - 4  5 - 9  10 or more 
20 0.07 0.02 0.03 17.99 14.19 15.00 8.75 
25 0.07 0.02 0.03 21.74 17.14 12.96 8.75 
30 0.06 0.02 0.03 18.61 13.58 8.39 4.84 
35 0.07 0.03 0.03 16.78 11.02 7.15 5.02 
40 0.10 0.05 0.05 15.91 10.35 6.01 4.15 
45 0.16 0.09 0.09 15.48 9.47 5.82 3.73 
50 0.26 0.13 0.20 15.60 8.90 5.32 3.49 
55 0.38 0.19 0.43 13.52 7.82 2.59 0.88 
60 0.64 0.31 0.87 13.63 7.84 2.12 0.20 
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Retirement Rates for 
Active Participants 
and Accrual Cessation 
Rates for Working 
Pensioners 

 

Age 

Plan C 
Retirement Rate 

(%) 

Plan G 
Retirement Rate 

(%) 

Plan CC 
Retirement Rate 

(%) 
49 - 20 35 
50 - 20 35 
51 - 20 35 
52 - 20 35 
53 - 15 35 
54 15 15 35 

The above rates are only applied if age and service requirements for the Golden 80/Golden 90 pensions are met. 
 All Plans Retirement Rate (%) 

Age 
Eligible for 

Golden 80/90 
Not Eligible for 
Golden 80/90 

55 – 59 15 5 
60 – 61 15 8 

62 30 25 
63 25 25 
64 30 8 
65 75 65 

Active participants who have not retired by age 65 are assumed to be working pensioners. Continuing non-suspended 
retirees who earned pension credit and accruals during the most recent plan year and can earn additional accruals in the 
upcoming year are assumed to be working pensioners. New retirees from active status who retired immediately after 
attaining age 65 and can earn additional accruals in the upcoming plan year are also assumed to be working pensioners. 

Current and future working pensioners are assumed to permanently cease accruing benefits at the following rates: 

Age 
All Plans Rate 

(%) 
66 45 

67 – 79 35 
80 100 

The retirement rates for active participants were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of retirements by age and the projected number based on the prior year’s assumption over the past 
several years. 
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Description of 
Weighted Average 
Retirement Age for 
Active Participants 

Age 61, determined as follows: The weighted average retirement age for each participant is calculated as the sum of 
the product of each potential current or future retirement age times the probability of surviving from current age to that 
age and then retiring at that age, assuming no other decrements. The overall weighted average retirement age is the 
average of the individual retirement ages based on all the active participants included in the January 1, 2019 actuarial 
valuation. 

Retirement Rates for 
Inactive Vested 
Participants Age 

All Plans 
Retirement 
Rate (%)1 

55 25 
56 - 60 15 

61 20 
62 - 64 25 

65 55 
66 30 
67 15 

68 - 79 5 
80 100 

1 Rate is 100% if eligible for Golden 80/Golden 90 

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to 
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made 
between the actual number of retirements by age and the projected number based on the prior year’s assumption over 
the past several years. 

Future Benefit 
Accruals 

For active participants and working pensioners, one pension credit per year 

The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the 
actual benefit accruals over the past several years. 

Unknown Data for 
Participants 

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to 
be male. 

Definition of Active 
Participants 

Active participants are defined as those who worked at least 375 hours (three months) during the most recent plan year 
and who have accumulated at least one pension credit by the end of the year, excluding those who have retired as of 
the valuation date and those whose employer withdraws from the Fund by the end of the year. 

Exclusion of Inactive 
Vested Participants 

Inactive participants over age 80 are excluded from the valuation. 

The exclusion assumption for inactive vested participants was based on historical and current demographic data, 
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new 
retirees from inactive vested status were reviewed. 
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Percent Married 65% 

Age of Spouse Females three years younger than males, if actual age is unknown. 

Benefit Election 30% of participants are assumed to elect the 50% Joint-and-Survivor form of payment with a 36-month guarantee and 
70% of participants are assumed to elect the Single Life Annuity with 36-months guaranteed. There is no guarantee for 
any participants retiring under the Default Schedule. 

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
assumed and the actual option election patterns over the past several years. 

Delayed Retirement 
Factors 

Inactive vested participants who are assumed to commence receipt of benefits after attaining normal retirement age 
qualify for delayed retirement increases. If the required beginning date for an inactive vested participant precedes the 
valuation date, it is assumed that all missed payments during that time are paid as a lump-sum without interest on the 
valuation date. 

Net Investment Return 6.50% 

The net investment return assumption is a long-term estimate derived from historical data, current and recent market 
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects 
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes as provided by Segal 
Marco Advisors, as well as the Plan’s target asset allocation. 

Annual Administrative 
Expenses 

$13,000,000, payable monthly, for the year beginning January 1, 2019 (equivalent to $12,566,092 payable at the 
beginning of the year) 

The annual administrative expenses were based on historical and current data, adjusted to reflect the budget for the 
upcoming year, and estimated future experience and professional judgment. 

Actuarial Value of 
Assets 

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 projected market return, and is recognized over a five-year period. 
The actuarial value is further adjusted, if necessary, to be within 20% of the market value. 

Actuarial Cost Method Entry Age Normal Actuarial Cost Method. Entry Age is the current age minus pension credits. Normal Cost and 
Actuarial Accrued Liability are calculated on an individual basis and are allocated by service, with Normal Cost 
determined as if the current benefit accrual rate had always been in effect. 

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit 9. 
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Current Liability 
Assumptions 

Interest: 3.06%, within the permissible range prescribed under IRC Section 431(c)(6)(E) 
Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1(a)(2): RP-2006 employee and 
annuitant mortality tables, projected forward generationally using scale MP-2017 

Estimated Rate of 
Investment Return 

On actuarial value of assets (Schedule MB, line 6g): 6.1%, for the Plan Year ending December 31, 2018 

On current (market) value of assets (Schedule MB, line 6h): -2.2%, for the Plan Year ending December 31, 2018  

FSA Contribution 
Timing (Schedule MB, 
line 3a) 

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining 
agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date. 
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Justification for 
Change in Actuarial 
Assumptions 
(Schedule MB, line 11) 

For purposes of determining current liability, the current liability interest rate was changed from 2.98% to 3.06% due to 
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements 
of IRC Section 431(c)(6)(E) and the mortality tables were changed in accordance with IRS Regulations 1.431(c)(6)-1 
and 1.430(h)(3)-1. 

Based on past experience and future expectations, the following actuarial assumptions were changed as of January 1, 
2019: 

 The administrative expense assumption, previously $13,500,000 
 The mortality assumption for healthy lives, previously 115% of the RP-2014 Blue Collar Employee and 

Annuitant Mortality Tables projected generationally from 2014 using Scale MP-2016 
 The mortality assumption for disabled lives previously the RP-2014 Disabled Retiree Mortality Table projected 

generationally from 2014 using Scale MP-2016 
 Active retirement rates for Plan CC, previously: 

Age Rate (%) 
49 25 

50 – 51 10 
52 15 
53 10 
54 25 

 Active retirement rates for all plans for ages 55 through 65, previously: 

 Rate (%) 

Age 
Eligible for Subsidized 

Early Retirement 
Not Eligible for Subsidized 

Early Retirement 
55 – 61 20 3 
62 – 64 30 15 

65 65 65 
 Accrual cessation rates for working pensioners, previously: 

 
 
 
 
 

 

Age Rate (%) 
66 60 

67 – 69 40 
70 100 



EIN 52-6118572/PN 001 

Section 4: Certificate of Actuarial Valuation as of January 1, 2019 for the Bakery and Confectionery 
Union and Industry International Pension Fund  

70 

 

 Inactive vested retirement rates if not eligible for subsidized early retirement, previously: 

Age Rate (%) 
55 25 

56 – 61 15 
62 – 64 25 

65 60 
66 35 

67 – 69 10 
70 100 

 Exclusion of inactive vested participants between ages 70 and 80, previously excluding 95% of the liability. 
 Benefit election, previously 65% assumed to elect the 50% Joint-and-Survivor form of payment with a 36-month 

guarantee and 35% assumed to elect the Single Life Annuity with 36-months guarantee (no guarantee under 
the Default Schedule) 
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EXHIBIT 9 – SUMMARY OF PLAN PROVISIONS 
(SCHEDULE MB, LINE 6) 

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted as, a 
complete statement of all plan provisions. A Rehabilitation Plan, adopted November 7, 2012 and amended on November 30, 2017, provides 
two schedules, a Preferred Schedule and a Default Schedule. A summary of the changes due to these Schedules is included. 

Plan Year January 1 through December 31 

Pension Credit Year January 1 through December 31 

Plan Status Ongoing plan 

Normal Pension  Age Requirement: 65 

 Service Requirement: 15 years of pension credits. 

 Amount: For participants not covered on the Default Schedule: Full Plan A benefit level, after 25 years of pension 
credit, proportionately reduced for less pension credit. If covered under Plan D, benefit is increased by 1% of Plan D-
1 level; 2% of Plan D-2 level; 3% of Plan D-3 level; or 4% of Plan D-4 level for each year of pension credit over 25 
years. The final benefit is supplemented according to Table 1. 

For participants covered on the Default Schedule: The Accrual rate is the lesser of the benefit accrual rate in effect on 
January 1, 2012 and the accrual rate equivalent to 1% of the required contribution rate (assuming 2,000 hours per 
year and excluding contribution surcharges and required increases). Benefit increases that took effect after January 
1, 2007 are cancelled. 

Golden 80/Golden 90 
(not available for 
participants covered 
on the Default 
Schedule) 

 Requirement: After completing 15 years of pension credit, age plus service equal to 90 with coverage under Plan C; 
age plus service equal to 80 with coverage under Plan G; or age plus service equal to 80 at termination and plant 
closing or permanent reduction in workforce with coverage under Plan CC. Terminated participants who have not met 
these requirements by the later of termination or April 30, 2012 are not eligible for a Golden 80 or Golden 90 pension. 

 Amount: Plan C, G or CC benefit levels increased as above if covered under Plan D, then supplemented according to 
Table 1. 

Early Retirement  Age Requirement: 55 

 Service Requirement: 15 years of pension credit  

 Amount: For participants not covered on the Default Schedule: Normal pension accrued reduced by ½% for each 
month of age less than 65. 

For participants covered on the Default Schedule: Normal pension accrued reduced to an actuarial equivalent 
amount. 
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Disability (not 
available for 
participants covered 
on the Default 
Schedule) 

 Age Requirement: None 

 Service Requirement: 15 years of pension credit 

 Amount: Normal pension accrued reduced by ¼% for each month of age less than 65, not less than 50% of the 
Normal pension and not less than 110% of Early pension for participants age 55 and over. Upon age 65, the benefits 
will increase to the Normal Pension accrued. 

Vesting  Age Requirement: None 

 Service Requirement: 5 years of vesting credit or (if age 65, no service requirement). 

 Amount: Normal or Early Pension accrued. 

 Normal Retirement Age: Later of age 65 or the fifth anniversary of participation. 

Spouse’s Pre-
Retirement Death 
Benefit 

 Requirement: Any age with 5 years of vesting credit (if age 65, no service requirement). 

 Amount: 50% of the monthly benefit to which the Participant would have been entitled: 

(i) in the case of a Participant who dies after attaining the earliest retirement age under the Plan, had the 
Participant retired with an immediate Joint-and-Survivor Pension on the day before his/her death, or 

(ii) in the case of a Participant who dies on or before the earliest retirement age under the Plan, had the Participant 
 (a) separated from service on the date of death, (b) survived to the earliest retirement age, (c) retired with an 
 immediate Joint-and-Survivor Pension at the earliest retirement date, and died on the day after the day on 
 which such Participant would have attained the earliest retirement age, to be payable to the surviving spouse 
 when the Participant would have reached the earliest retirement age under the Plan. 

Pre-Retirement Death 
Benefit, 36-Month 
Guarantee (not 
available for 
participants covered 
on Default Schedule) 

 Age Requirement: None 

 Service Requirement: 5 years of vesting credit (If age 65, no service requirement). 

 Amount: Monthly benefit to which the participant would have been entitled to had he/she been age 55 and retired the 
day before death. 

Post-Retirement Death 
Benefit 

Joint-and-Survivor: If married, pension benefits are paid in the form of a reduced 50% joint and survivor annuity, with 
three years guaranteed (no guarantee for participants covered on the Default Schedule) unless this form is rejected by 
employee and spouse. 

If rejected, or if not married, benefits are payable for the life of the employee with three years of payment guaranteed to 
all but disability pensioners or participants covered on the Default Schedule without reduction or in any other available 
optional form elected by the employee. 
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Optional Forms of 
Benefits 

 Single Life Annuity with a 36 month guarantee (no guarantee for participants covered on Default Schedule) 
 50% Joint-and-Survivor Pension with a 36 month guarantee (no guarantee for participants covered on Default  

Schedule) 
 75% Alternate Joint-and-Survivor option 
 100% Alternate Joint-and-Survivor option 
 50% Joint-and-Survivor Pop-up option 
 75% Alternate Joint-and-Survivor Pop-up option 
 100% Alternate Joint-and-Survivor Pop-up option 
 10 Year Certain option 
   Social Security option (no longer available) 

Participation Earliest January 1 or July 1, after completion of any 12 consecutive month period during which participant completed at 
least 750 hours of service in covered employment. 

Pension Credit Effective January 1, 2013, months of Pension Credit are earned in accordance with the following chart: 

Hours of Service Months of Pension Credit 
Less than 375 0 

375 - 519 3 
520 - 692 4 
693 - 749 5 
750 - 1,039 6 

1,040 - 1,212 7 
1,213 - 1,385 8 
1,386 - 1,559 9 
1,560 - 1,732 10 
1,733 - 1,905 11 
1,906 or more 12 

 

Vesting Credit One year for each calendar year during which employee worked 750 hours of service in covered employment for which 
contributions were made. 

  



EIN 52-6118572/PN 001 

Section 4: Certificate of Actuarial Valuation as of January 1, 2019 for the Bakery and Confectionery 
Union and Industry International Pension Fund  

74 

 

Contribution Rates 
prior to reflecting a 
Schedule under the 
Rehabilitation Plan 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Plan A 
Benefit Level 

Hourly 
Contribution Rate 

Hourly Contribution Rate For 
Local Union Officers 

$  300 $0.24 $0.24 
400 0.32 0.32 
500 0.42 0.42 
600 0.56 0.56 
700 0.71 0.71 
800 0.87 0.87 
900 1.04 1.04 

1,000 1.21 1.23 
1,100 1.40 1.42 
1,200 1.60 1.63 
1,300 1.81 1.85 
1,400 2.03 2.08 
1,500 2.26 2.30 
1,600 2.50 2.54 
1,700 2.75 2.78 
1,800 3.01 2.99 
1,900 3.20 3.20 
2,000 3.42 3.42 
2,100 - - 3.65 
2,200 - - 3.89 
2,300 - - 4.13 
2,400 - - 4.39 
2,500 - - 4.67 
2,600 - - 4.97 
2,700 - - 5.30 
2,800 - - 5.63 
2,900 - - 6.00 
3,000 - - 6.37 
3,100 - - 6.78 
3,200 - - 7.19 
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Plan C:  2¢ per hour for each $100 of coverage. 
Plan D1:  1¢ per hour for each $100 of coverage. 
Plan D2:  2¢ per hour for each $100 of coverage. 
Plan D3:  3¢ per hour for each $100 of coverage. 

Plan D4:  4¢ per hour for each $100 of coverage. 
Plan G:  3¢ per hour for each $100 of coverage. 
Plan CC:  1/2¢ per hour for each $100 of coverage. 

 

The following contribution rate increases are required under the Rehabilitation Plan. These increases will not provide 
increases in Benefit Levels: 

 The required surcharge for employers not yet on a schedule is 10% effective January 1, 2013. 

 Employers covered on the Preferred Schedule will have annual compound increases of 5% per year, above any 
required surcharges under the Rehabilitation Plan. 

 Employers covered on the Default Schedule will have annual compound increases of 10% per year for 25 years and 
7.5% thereafter, above any required surcharges under the Rehabilitation Plan. 

The average contribution rate for all plans combined as of January 1, 2019:  $3.79 per hour, including the increases 
required under the Rehabilitation Plan and the 10% critical status surcharge, as applicable. This compares to $3.77 per 
hour as of January 1, 2018. 
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Table 1 

The following are the supplemental increases in benefit levels: 
 

Benefit Level 
at Retirement 

Increase in 
Benefit Level 

$25-699 $25 
700-799 50 
800-899 75 
900-999 100 

1,000-1,099 125 
1,100-1,199 150 
1,200-1,299 175 
1,300-1,399 200 
1,400-1,499 225* 
1,500-1,599 250* 
1,600-1,699 275* 

1,700 and over 300* 

* maximum of $200 for non-Local Union Officers 
These increases apply to the benefit level at retirement for participants with at least 3 months of pension credit in 1990 
or in the first six months of 1991 who retire on or after April 1, 1991. 

Changes in Benefit 
Levels 

The average Plan A benefit level decreased from $1,302 as of January 1, 2018 to $1,297 as of January 1, 2019 per 
active participant. 

Changes in Plan 
Provisions 

The Rehabilitation Plan adopted by the Trustees on November 7, 2012 and amended November 30, 2017 provides for 
two schedules of benefits. As these schedules are agreed to by the bargaining parties, benefit changes agreed to as of 
January 1, 2019 were reflected in this valuation. 

There are no other plan changes reflected in this valuation. 
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March 31, 2019 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of January 1, 2019 for the following plan: 

Name of Plan: Bakery and Confectionery Union and Industry International Pension Fund 
Plan number: EIN 52-6118572 / PN 001 
Plan sponsor: Board of Trustees, Bakery and Confectionery Union and Industry International Pension Fund 
Address: 10401 Connecticut Avenue, Kensington, Maryland  20895-3960 
Phone number: 301.468.3700 

As of January 1, 2019, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its 
rehabilitation plan, based on information received from the sponsor and based on the annual standards of the rehabilitation 
plan. 

If you have any questions on the attached certification, you may contact me at the following: 

Segal Consulting 
333 West 34th Street 
New York, NY 10001-2402 
Phone number: 212.251.5000 

Sincerely, 
 
Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 17-06862 
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March 31, 2019 
 

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 
 

ACTUARIAL STATUS CERTIFICATION AS OF JANUARY 1, 2019 UNDER IRC SECTION 432 
 

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial status certification under 
Internal Revenue Code Section 432 for the Bakery and Confectionery Union and Industry International Pension Fund as of  January 1, 
2019 in accordance with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees 
to assist in administering the Fund and meeting filing and compliance requirements under federal law. This certification may not otherwise 
be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.  

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may 
differ significantly from the current measurements presented in this report due to such factors as the following: plan experience differing 
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or 
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an amortization 
period or additional cost or contribution requirements based on the plan's funded status); differences in statutory interpretation and 
changes in plan provisions or applicable law. 

This certification is based on the January 1, 2018 actuarial valuation, dated June 6, 2018. This certification reflects the changes in the law 
made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including those 
under MPRA), and sources of financial information used are summarized in Exhibit VI. 

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretations on which 
this certification is based reflect Segal’s understanding as an actuarial firm. 

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year. 

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to 
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and 
accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan 
sponsor. In addition, as allowed by IRC Section 432(b)(3)(B), in my opinion, the contributions used for Insolvency Projections are 
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than projected 
industry activity and contributions as otherwise specified) offer my best estimate of anticipated experience under the Plan. 

_______________________________ 
Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 17-06862  
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EXHIBIT I 
Status Determination as of January 1, 2019 

Status Condition  
Component 

Result 
Final  

Result 
Critical Status:    
 I. Determination of critical status tests:   
 C1. A funding deficiency is projected in four years?  ............................................................................................................................  Yes Yes 
 C2. (a) A funding deficiency is projected in five years, ......................................................................................................................  Yes  
 (b) AND the present value of vested benefits for non-actives is more than present value of vested benefits for actives, .............   Yes  
 (c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater than contributions for 

current year? ............................................................................................................................................................................  Yes Yes 
 C3. (a) A funding deficiency is projected in five years, ......................................................................................................................  Yes  
 (b) AND the funded percentage is less than 65%? ........................................................................................................................  Yes Yes 
 C4. (a) The funded percentage is less than 65%,  ................................................................................................................................  Yes  
 (b) AND the present value of assets plus contributions is less than the present value of benefit payments and administrative 

expenses over seven years? .....................................................................................................................................................  No No 
 C5. The present value of assets plus contributions is less than the present value of benefit payments and administrative expenses 

over five years? ...............................................................................................................................................................................  No No 
 II. Emergence test:   
 C6. (a) Was in critical status for the immediately preceding plan year, ..............................................................................................  Yes  
 (b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan years, ..................................  Yes  
 (c) OR insolvency is projected for the current year or any of the 30 succeeding plan years? .......................................................  Yes  
 Plan did NOT emerge?  ................................................................................................................................................................   Yes 
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EXHIBIT I (continued) 
Status Determination as of January 1, 2019 

Status Condition  
Component 

Result 
Final  

Result 
 III. In Critical Status? (If (C1)-(C6) is Yes, then Yes) ............................................................................................................................   Yes 
 IV. Determination of critical and declining status:   
 C7. (a) Any of (C1) through (C5) are Yes? .........................................................................................................................................  Yes Yes 
 (b) AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit VI.B? ................................  Yes Yes 
 (c) OR   
 (i) The ratio of inactives to actives is at least 2 to 1, ............................................................................................................  Yes  
 (ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? ........................................  Yes Yes 
 (d) OR   
 (i) The funded percentage is less than 80%, .........................................................................................................................  Yes  
 (ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B?  .......................................  Yes Yes 

In Critical and Declining Status? .........................................................................................................................................................   Yes 



Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Bakery and Confectionery Union and Industry 
International Pension Fund 

 EIN 52-6118572 / PN 001 

5 

 

EXHIBIT I (continued) 
Status Determination as of January 1, 2019 

Status Condition  
Component 

Result 
Final  

Result 
Endangered Status:    
 E1. (a) Is not in critical status,  ...........................................................................................................................................................  No  
 (b) AND the funded percentage is less than 80%?  .......................................................................................................................  Yes No 
 E2. (a) Is not in critical status, ............................................................................................................................................................  No  
 (b) AND a funding deficiency is projected in seven years?  .........................................................................................................  Yes No 
 In Endangered Status? (Yes when either (E1) or (E2) is Yes) ...........................................................................................................   No 
 In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes) ...................................................................................   No 

Neither Critical Status Nor Endangered Status:   
 Neither Critical nor Endangered Status?............................................................................................................................................   No 
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Documentation Regarding Progress Under Rehabilitation Plan (Schedule MB, line 4c) 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan, 
based on the following annual standards of the rehabilitation plan: ‘… a demonstration, based on an updated actuarial projection each year 
using reasonable assumptions, that the Rehabilitation Plan (as amended from time to time and as then currently in effect) will enable the 
Fund to defer insolvency until no earlier than December 31, 2025.’ Based on the assumptions and methods used in the solvency projection 
of this certification and the Rehabilitation Plan schedules, the Plan is not projected to be insolvent until after December 31, 2025, and 
therefore meets this standard. 
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EXHIBIT II 
Summary of Actuarial Valuation Projections 

The actuarial factors as of January 1, 2019 (based on projections from the January 1, 2018 valuation certificate): 
I. Financial Information  

1. Market value of assets $3,763,239,789 
2. Actuarial value of assets 3,888,074,089 
3. Reasonably anticipated contributions (including withdrawal liability payments)  

a. Upcoming year 129,292,808 
b. Present value for the next five years  639,187,944 
c. Present value for the next seven years  833,937,078 

4. Projected benefit payments for upcoming year 639,777,127 
5. Projected administrative expenses for upcoming year (beginning of year) 13,049,404 

II. Liabilities  
1. Present value of vested benefits for active participants 768,237,368 
2. Present value of vested benefits for non-active participants 6,923,162,234 
3. Total unit credit accrued liability 7,785,237,010 
4. Present value of payments Benefit Payments Administrative Expenses Total 

a. Next five years $2,746,423,694 $56,075,755 $2,802,499,449 
b. Next seven years 3,614,511,635 74,713,234 3,689,224,869 

5. Unit credit normal cost plus expenses  53,814,857 
6. Ratio of inactive participants to active participants 5.626 

III. Funded Percentage (I.2)/(II.3) 49.9% 
IV. Funding Standard Account    

1. Credit balance/(funding deficiency) as of the 
end of prior year 

  ($637,117,980) 

2. Years to projected funding deficiency   0 
V. Projected Year of Emergence   N/A 
VI. Years to Projected Insolvency   11 
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EXHIBIT III 
Funding Standard Account Projection 

The table below presents the Funding Standard Account Projection for the Plan Years beginning January 1, 2018 through 2028: 

  Year Beginning January 1,  
  2018 2019 2020 2021 2022 2023 

1. Credit balance/(funding deficiency) (BOY) ($251,057,486) ($637,117,980) ($1,165,524,745) ($1,678,097,615) ($2,220,685,887) ($2,790,110,781) 

2. Interest on (1) (16,318,737) (41,412,669) (75,759,108) (109,076,345) (144,344,583) (181,357,201) 

3. Normal cost 35,844,868 29,875,657 28,808,464 27,731,144 26,638,028 25,539,831 

4. Administrative expenses 13,049,404 13,049,404 13,049,404 12,082,781 12,384,851 12,694,472 

5. Net amortization charges 505,993,654 539,364,848 522,168,042 519,381,015 509,331,715 503,967,625 

6. Interest on (3), (4) and (5) 36,067,715 37,848,844 36,661,684 36,347,671 35,643,049 35,243,125 

7. Expected contributions 214,814,210 129,292,808 159,132,995 157,343,169 154,319,885 149,039,090 

8. Interest on (7) 6,399,673 3,851,848 4,740,837 4,687,515 4,597,447 4,440,123 

9. Credit balance/(funding deficiency) (EOY):  (1) + (2) – 
(3) – (4) – (5) – (6) + (7) + (8) ($637,117,980) ($1,165,524,745) ($1,678,097,615) ($2,220,685,887) ($2,790,110,781) ($3,395,433,822) 

  2024 2025 2026 2027 2028  
1. Credit balance/(funding deficiency) (BOY) ($3,395,433,822) ($3,906,206,981) ($4,461,137,402) ($5,034,524,874) ($5,482,735,178)  

2. Interest on (1) (220,703,198) (253,903,454) (289,973,931) (327,244,117) (356,377,787)  

3. Normal cost 24,472,228 23,412,844 22,377,039 21,394,626 20,441,984  

4. Administrative expenses 13,011,834 13,337,130 13,670,558 14,012,322 14,362,630  

5. Net amortization charges 374,556,200 381,318,235 361,392,274 205,573,885 202,197,438  

6. Interest on (3), (4) and (5) 26,782,617 27,174,434 25,833,592 15,663,754 15,405,132  

7. Expected contributions 144,449,526 140,043,545 135,813,803 131,753,251 127,855,121  

8. Interest on (7) 4,303,392 4,172,131 4,046,120 3,925,149 3,809,017  

9. Credit balance/(funding deficiency) (EOY):  (1) + (2) – 
(3) – (4) – (5) – (6) + (7) + (8) ($3,906,206,981) ($4,461,137,402) ($5,034,524,874) ($5,482,735,178) ($5,959,856,011)  
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EXHIBIT IV 
Funding Standard Account – Projected Bases Assumed Established After January 1, 2018 

 
Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 
Actuarial gain  1/ 1/2019 ($34,147,037) 15 ($3,409,984) 
Increase in benefit levels 1/ 1/2019 1,352,447 15 135,058 
Plan amendment 1/ 1/2019 (16,263,683) 15 (1,624,120) 
Actuarial loss  1/ 1/2020 56,055,518 15 5,597,803 
Actuarial loss  1/ 1/2021 2,430,667 15 242,731 
Actuarial loss  1/ 1/2022 15,073,502 15 1,505,267 
Actuarial loss  1/ 1/2023 77,796,899 15 7,768,936 
Actuarial loss  1/ 1/2024 701,799 15 70,083 
Actuarial loss  1/ 1/2025 578,367 15 57,757 
Actuarial loss  1/ 1/2026 511,689 15 51,098 
Actuarial loss  1/ 1/2027 575,412 15 57,462 
Actuarial loss  1/ 1/2028 520,333 15 51,961 
     
  0 0 0 
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EXHIBIT V 
Solvency Projection 

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2019 through 2029. 

  Year Beginning January 1,  
  2019 2020 2021 2022 2023 2024 

1. Market Value at beginning of year $3,763,239,789 $3,453,836,281 $3,163,979,984 $2,856,740,577 $2,529,219,119 $2,187,765,007 

2. Contributions 124,433,768 125,571,119 126,680,004 127,717,028 128,738,764 129,768,674 

3. Withdrawal liability payments  5,000,000 34,800,000 34,800,000 34,800,000 34,300,000 34,300,000 

4. Benefit payments 639,777,127 639,595,537 638,918,821 637,701,987 635,379,824 632,638,846 

5. Administrative expenses 13,500,000 13,500,000 12,500,000 12,812,500 13,132,813 13,461,133 

6. Interest earnings 214,439,851 202,868,121 182,699,410 160,476,001 144,019,761 124,421,975 

7. Market Value at end of year: (1)+(2)+(3)-(4)-(5)+(6) $3,453,836,281 $3,163,979,984 $2,856,740,577 $2,529,219,119 $2,187,765,007 $1,830,155,677 

  2025 2026 2027 2028 2029  
1. Market Value at beginning of year $1,830,155,677 $1,454,981,430 $1,062,257,599 $648,278,204 216,114,606  

2. Contributions 130,806,824 131,853,278 132,908,104 133,971,369 135,043,140  

3. Withdrawal liability payments  34,300,000 34,300,000 34,300,000 34,300,000 34,300,000  

4. Benefit payments 629,356,053 625,037,844 619,439,260 613,063,223 605,905,109  

5. Administrative expenses 13,797,661 14,142,603 14,496,168 14,858,572 15,230,036  

6. Interest earnings 102,872,643 80,303,338 52,747,929 27,486,828 0  

7. Market Value at end of year: (1)+(2)+(3)-(4)-(5)+(6) $1,454,981,430 $1,062,257,599 $648,278,204 $216,114,606 $0  
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EXHIBIT VI 
Actuarial Assumptions and Methodology 

 
The actuarial assumptions and plan of benefits are as used in the January 1, 2018 actuarial valuation certificate, dated June 6, 2018, except 
as specifically described below. We also assumed that experience would emerge as projected, except as described below. The calculations 
are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

A.  Actuarial Assumptions and Plan Provisions Except as Modified by Section B   

Plan of Benefits: Increases in benefit levels due to increases in contribution rates not required as part of the 
Rehabilitation Plan were also included as part of this certification. 

Contribution Rates: The changes to contribution rates on and after January 1, 2019 were based on formal 
commitments by the collective bargaining parties as provided by the plan sponsor. 

Asset Information: The financial information as of December 31, 2018 was based on an unaudited financial 
statement provided by the Fund Auditor.  

 For projections after that date, the administrative expenses are assumed to equal $13,500,000 in 
2019 and 2020, $12,500,000 in 2021 and increase by 2.5% per year thereafter. The benefit 
payments were projected based on an open group projection using the demographic data provided 
for the January 1, 2018 actuarial valuation. The projected net investment return was assumed to 
be 6.5% of the average market value of assets for the 2019 - 2028 Plan Years. Any resulting 
investment gains or losses, due to the operation of the asset valuation method are amortized over 
15 years in the Funding Standard Account.  

Projected Industry Activity:  As required by Internal Revenue Code Section 432, assumptions with respect to projected 
industry activity are based on information provided by the plan sponsor. Based on this 
information, the number of active participants is assumed to decline by 4% per year after 
reflecting known employer withdrawals in 2018 until the projected date of insolvency and, on the 
average, contributions will be made for each active for 2,000 hours each year. 
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 In addition to projections of industry activity directly linked to the level of ongoing employment, 
these determinations also project the following income derived from withdrawal liability 
assessments, based on information as provided by the Fund Office: 

Plan Years Ending 
December 31 

 
Amount Per Year 

2019  $5,000,000 

2020-2022  34,800,000 

2023-2028  34,300,000 

 

Future Normal Costs: Based on the assumed industry activity, we have determined the Normal Cost based on an open 
group forecast with the number of active participants assumed to decline by 4% per year after 
reflecting known employer withdrawals in 2018 and new entrants having the same demographic 
characteristics of employees hired within five years from January 1, 2018. 

 

B.  Assumptions for Insolvency Projections 

 

Assumptions for this purpose are the same as shown in Section A with the following exceptions: 

Contribution Rates: For employers who have negotiated a schedule in accordance with the Rehabilitation Plan as of 
January 1, 2019, contribution rates are assumed to increase as required under the current 
Rehabilitation Plan Schedules beyond those increases already negotiated. 
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Asset Information: For projections after December 31, 2018, the assumed net investment return reflects the current 
asset allocation and short-term interest rates, resulting in the following year-by-year assumed 
market value rates of return: 

Year 
 Assumed Rate 

of Return 

2019  6.18% 

2020  6.39% 

2021  6.33% 

2022  6.22% 

2023  6.39% 

2024  6.50% 

2025  6.60% 

2026  6.77% 

2027  6.62% 

2028  7.11% 

2029  6.96% 

 
Technical Issues 

Segal Consulting (“Segal”) does not practice law and, therefore, cannot and does not provide legal advice. 

Any statutory interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity 
of the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when 
making any decisions regarding compliance with ERISA and the Internal Revenue Code. 

 
8883335v1/01662.001 



 

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal 
government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may 
only be provided to other parties in its entirety. The measurements shown in this actuarial valuation may not be applicable for other purposes. 

© 2020 by The Segal Group, Inc. doctag_01_actuarialvaluation  
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November 16, 2020 

Board of Trustees 
Bakery and Confectionery Union and Industry International Pension Fund 
10401 Connecticut Avenue 
Kensington, Maryland  20895-3960 

Dear Trustees: 

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2020. It establishes the funding requirements for the current 
year and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is 
required to be filed with Form 5500 to federal government agencies. 

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of John Beck. That 
assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of myself and Rosana V. Egan, 
Senior Vice President, FCA, MAAA, Enrolled Actuary. 

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have. 

Sincerely, 

Segal 

By:  
Susan L. Boyle, FSA, FCA, MAAA, EA  
Senior Vice President and Actuary  
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Introduction 
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees 
should keep in mind all of these concepts.  

 

Funding 
Standard 
Account 

The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions 
and the minimum required contributions. If actual contributions exceed the minimum required contributions, the 
excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a 
funding deficiency occurs. 

 

Zone 
Information 

The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA 
credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits 
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical 
(Red Zone), endangered (Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of 
2014 (MPRA), among other things, made the zone provisions permanent. 

 

Solvency 
Projections 

Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be 
needed to cover benefit payments and expenses. To the extent that contributions are less than benefit 
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan 
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension 
Benefit Guaranty Corporation (PBGC). MPRA provides options for some plans facing insolvency. 

 

Scheduled 
Cost 

The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to 
current contribution levels, given the expectation of a continuing Plan. Since the Plan is implementing a 
Rehabilitation Plan intended to forestall insolvency, the Scheduled Cost is excluded from this valuation. 

 

Withdrawal 
Liability 

ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan 
based on unfunded vested benefit liabilities. A separate report is available. 
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Important information about actuarial valuations 
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will 
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual 
cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation. 

In order to prepare a valuation, Segal relies on a number of input items. These include: 

 

Plan 
Provisions 

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the 
interpretation of them, may change over time. Even where they appear precise, outside factors may change how 
they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and 
administrative procedures, and to review the plan summary included in our report to confirm that Segal has 
correctly interpreted the plan of benefits. 

 

Participant 
Information 

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such 
data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and 
other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of 
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The 
uncertainties in other factors are such that even perfect data does not produce a “perfect” result. Notwithstanding 
the above, it is important for Segal to receive the best possible data and to be informed about any known 
incomplete or inaccurate data. 

 

Financial 
Information 

Part of the cost of a plan will be paid from existing assets – the balance will need to come from future contributions 
and investment income. The valuation is based on the asset values as of the valuation date, typically reported by 
the auditor. A snapshot as of a single date may not be an appropriate value for determining a single year’s 
contribution requirement, especially in volatile markets. Plan sponsors often use an “actuarial value of assets” that 
differs from market value to gradually reflect year-to-year changes in the market value of assets in determining the 
contribution requirements. 

 

Actuarial 
Assumptions 

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan 
participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to 
the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of 
the plan’s benefits for each of those events. The forecasted benefits are then discounted to a present value, 
typically based on an estimate of the rate of return that will be achieved on the plan’s assets. All of these factors 
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary 
materially based on which assumptions the actuary selects within that range. That is, there is no right answer 
(except with hindsight). It is important for any user of an actuarial valuation to understand and accept this 
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our 
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact 
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong. 
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Given the above, the user of Segal’s actuarial valuation (or other actuarial calculations) needs to keep the following in mind: 

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the 
plan’s auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party. 

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly, Segal did not 
perform an analysis of the potential range of financial measurements, except where otherwise noted. 

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions 
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results. 

ERISA requires a plan’s enrolled actuary to provide a statement in the plan’s annual report disclosing any event or trend that the actuary has not 
taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material increase in plan costs or required 
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of 
the Plan, they must advise Segal, so that an appropriate statement can be included. 

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable guidance in 
these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors 
for expertise in these areas. 

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs. 
In the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an appropriate 
adjustment in the next valuation. 

Segal’s report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of 
any questions or concerns about the final content. 

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as 
actuaries and consultants with respect to the Plan. 
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Actuarial valuation overview 
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Section 1: Trustee Summary 
Summary of key valuation results 

Plan Year Beginning  January 1, 2019 January 1, 2020 
Certified Zone Status 

 
Critical and Declining Critical and Declining 

Demographic • Number of active participants 17,186  16,489  
Data: • Number of inactive participants with vested rights 33,815  33,348  

 • Number of retired participants and beneficiaries 56,911  56,697  
 • Total number of participants 107,912  106,534  
 • Participant ratio: non-active to actives 5.28  5.46  
Assets: • Market value of assets (MVA)1 $3,772,874,729  $3,951,096,208  
 • Actuarial value of assets (AVA) 3,889,228,400  3,676,836,122  
 • Market value net investment return, prior year -2.20%  18.85%  
 • Actuarial value net investment return, prior year 6.17%  7.44%  
Actuarial • Valuation interest rate 6.50%  6.50%  
Liabilities2: • Normal cost, including administrative expenses $42,742,989  $41,409,765  
 • Actuarial accrued liability 7,887,693,476  7,782,746,456  
 • Unfunded actuarial accrued liability 3,998,465,076  4,105,910,334  
Funded • Actuarial accrued liabilities under unit credit method $7,713,887,977  $7,617,916,923  
Percentages: • MVA funded percentage 48.9%  51.9%  
 • AVA funded percentage (PPA basis) 50.4%  48.3%  
Statutory  • Credit balance (funding deficiency) at the end of prior plan year -$636,723,9063  -$1,126,495,764  
Funding • Minimum required contribution 1,289,725,406  1,781,965,874  
Information: • Maximum deductible contribution   12,950,160,954  13,060,285,648  

  

 
1 Based on the market value of assets excluding withdrawal liability receivable as reported in draft financial statements as of December 31, 2018 and December 

31, 2019. 
2 Based on Entry Age actuarial cost method used for Funding Standard Account. 
3 Differs from prior report due to withdrawal liability receipts in the financial statements used to prepare the 2018 Schedule MB being $128,661 less than those in 

the draft financial statements used to prepare the 2019 valuation. 
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Summary of key valuation results    
Cash Flow: 

 
Actual 2019  Projected 2020  

 • Contributions $138,201,226  $130,387,123  
 • Withdrawal liability payments 20,306,215  37,400,000  
 • Benefit payments -625,073,591  -642,077,927  
 • Administrative expenses -13,791,580  -13,000,000  
 • Net cash flow -480,357,730  -487,290,804  
 • Cash flow as a percentage of assets -12.7%  -12.3%  
 • Solvency projected in Plan Year beginning1 2029  2031  
Plan Year Ending  December 31, 2018  December 31, 2019  
Withdrawal • Funding interest rate 6.50%  6.50%  
Liability:2 • PBGC interest rates  

Initial period (first 20 years) 2.84%  2.53% 
 

 Thereafter 2.76%  2.53%  
 • Present value of vested benefits $9,102,710,137  $9,068,264,377  
 • MVA3 3,765,591,498  3,930,093,997  
 • Unfunded present value of vested benefits 5,337,118,639  5,138,170,380  

 
  

 
1 Reflecting the Rehabilitation Plan continuing indefinitely. 
2 Using the assumptions described in Section 2: Withdrawal Liability Assumptions. 
3 Based on the market value of assets excluding withdrawal liability receivable as reported in the final financial statements as of December 31, 2018 and 

December 31, 2019. 
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This January 1, 2020 actuarial valuation report is based on financial and demographic information as of that date. It is 
important to note that this actuarial valuation is based on plan assets as of December 31, 2019. Due to the COVID-19 
pandemic, market conditions have changed significantly since the valuation date. The Plan’s actuarial status does not 
reflect short-term fluctuations of the market, but rather is based on the market values on the last day of the Plan Year. 
While it is impossible to determine how the market will perform over the next several months, and how that will affect the 
results of next year’s valuation, Segal is available to prepare projections of potential outcomes upon request. The current 
year’s actuarial valuation results follow. 

A. Developments since last valuation 
The following are developments since the last valuation, from January 1, 2019 to January 1, 2020.  
1. Rehabilitation plan. Since the Plan was classified as being in critical status as of January 1, 2012, 

the Trustees adopted a Rehabilitation Plan on November 7, 2012 which was further amended on 
November 30, 2017. The Rehabilitation Plan has two schedules (described in Section 3, Exhibit 
M) with required benefits and contribution rate changes in order to forestall insolvency of the Plan. 
As a result of collective bargaining, approximately 1% of active participants have had the Default 
Schedule imposed on them and all other active participants are covered by the Preferred 
Schedule. 

2. Participant demographics. The number of active participants decreased 4.1% from 17,186 to 
16,489. The ratio of non-active to active participants, which is one measure of plan maturity, 
increased from 5.28 to 5.46.  

3. Plan assets. The net investment return on the market value of assets was 18.85%. For comparison, the assumed rate of return 
on plan assets over the long term used to determine liabilities is 6.50%.The net investment return on an actuarial value of assets, 
which reflects smoothing of prior year gains and losses, was 7.44%. The change in the market value of assets over the last two 
plan years can be found in Section 3, as can the calculation of the actuarial value of assets for the current plan year. For 
purposes of projecting plan solvency, a multi-rate net investment return assumption is used in this valuation that reflects short-
term and mid-term expectations. We have updated the multi-rate net investment return assumption since the prior valuation. See 
Section 2: Actuarial Assumptions for more detail about this assumption. 

4. Cash flows. Cash inflow includes contributions and withdrawal liability payments, and cash outflow includes benefits paid to 
participants and administrative expenses. In the prior plan year, the plan had a net cash outlfow of $480.4 million, or about  
-12.7% of assets on a market value basis.  

5. Projected insolvency.  The projected insolvency date occurs in 2031, two years later than that projected in the prior valuation, 
mainly due to the 18.85% market value return. 
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B. Actuarial valuation results 
The following commentary applies to various funding measures for the current plan year. 
1. Zone status. The 2020 certification, issued on March 30, 2020, based on the liabilities calculated in 

the 2019 actuarial valuation projected to December 31, 2019, and estimated asset information as of 
December 31, 2019, classified the Plan as critical and declining (in the Red Zone) due to various 
factors including that the Plan was in critical status last year, a projected deficiency in the FSA 
exists within the next 10 years, and there was a projected insolvency within 15 years. The 2020 
certification also notifies the IRS that the Plan is making the Scheduled Progress in meeting the 
requirements of its Rehabilitation Plan. 

2. Funded percentages: During the last plan year, the funded percentage that will be reported on the 
Plan’s annual funding notice decreased from 50.4% to 48.3%. Please note that there are different 
measurements of funded percentage for different purposes. More information can be found in 
Section 2. 

3. Funding Standard Account: During the last plan year, the funding deficiency increased from $636.7 million to $1,126.5 million. 
Employers will generally not be subject to the excise tax associated with a funding deficiency, provided the parties fulfill their 
obligations under the Rehabilitation Plan. 

4. Withdrawal liability: The unfunded vested benefits is $5.1 billion as of December 31, 2019, which is used for determining 
employer withdrawal liability for the plan year beginning January 1, 2020. The unfunded vested benefits decreased from $5.3 
billion for the prior year, due mainly to the investment gain on a market value basis. 
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C. Projections and risk 
1. Importance of projections: Most of the results included in this valuation report are snapshot 

measurements, showing the Plan’s status as of the valuation date. In addition to understanding 
the Plan’s current status, it is also important to understand where the plan is headed through 
actuarial projections. Projections may evaluate various metrics, such as funded percentage, 
Funding Standard Account, zone status, cash flows and solvency. 

2. Baseline projections: Based on the actuarial assumptions included in this report, including an 
investment return assumption of 6.50% per year for the Funding Standard Account and the multi-
rate investment return assumption for solvency purposes, the Funding Standard Account funding 
deficiency is projected to continue to grow and the plan's assets are projected to be exhausted in 
2031. 

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such 
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial 
assumption, or future contributions are less than projected, the Plan may not meeting the annual standards under the 
Rehabilitation Plan. See Section 2 for a general discussion on the risks facing the Plan, and how they might be better evaluated, 
understood and addressed. A detailed risk assessment is important when evaluating solutions for Plan Solvency. 
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Section 2: Actuarial Valuation Results 
Participant information 

 

Population as of December 31 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 
 In Pay Status 54,470 54,793 55,753 57,834 57,948 57,861 57,993 57,499 56,911 56,697 
 Inactive Vested 29,789 33,951 33,006 31,254 32,323 32,116 32,100 32,365 33,815 33,348 
 Active 32,449 25,480 24,241 23,381 22,769 22,340 20,621 19,949 17,186 16,489 
 Ratio 2.60 3.48 3.66 3.81 3.96 4.03 4.37 4.50 5.28 5.46 
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Active participants 
As of December 31, 2018 2019 Change 

Active participants 17,186 16,489 -4.1% 

Average age 47.0 47.2 0.2 

Average pension credits 12.1 12.1 – 

 

Distribution of Active Participants as of December 31, 2019 

 by Age  by Pension Credits 
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Supplemental plan information 
• The Basic Plan (Plan A) provides a pension benefit at age 65 after 25 years of pension credit or a vested pension after 5 years of 

vesting credit. 

• The supplemental Plans C, D, G, and CC either provide full benefits prior to age 65 or additional benefits for pension credits 
earned in excess of 25 years. 

• The chart below shows for each Plan, the number of active employees covered, the average benefit level as of December 31, 
2019, and the average benefit level on an ultimate basis. Also shown are the counts of non-active participants for each plan. 

 Plan 
Category A C D1 D2 D3 D4 G CC 

Active Employees in valuation         

Number 16,489 14,464 130 960 1,575 2,555 12,376 157 

Average age 47.2 47.0 46.8 47.9 47.3 48.6 46.9 46.2 

Average pension credit 12.1 12.1 13.2 13.0 13.8 15.2 12.2 13.2 

Average pension benefit level       
at December 31, 2019 $1,295 $1,376 $1,519 $1,493 $1,577 $1,719 $1,436 $1,456 

Ultimate Basis         

Number 16,489 14,464 130 960 1,575 2,555 12,376 157 

Average pension benefit level $1,296 $1,377 $1,521 $1,493 $1,577 $1,719 $1,436 $1,456 

Inactive participant with rights to 
immediate or deferred pension1 33,131 51 18 28 28 393 121 19 

Beneficiaries with rights to deferred 
payments 217        

Pensioners in pay status 48,580 13,610 650 2,709 1,466 5,694 14,1162  

Pensioners in suspended status 280 30 2 11 1 8 24  

Beneficiaries 7,837        

 
1 Counts for inactive participants for Plans other than A only include those eligible to retire under those plans. Those over age 80 are excluded. 
2 Participants retiring with Plan CC benefits are included in Plan G. 
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Plan A benefit level 
• The graph below shows the average benefit level in the Basic Plan (Plan A) in each of the last 10 years. Over this period, the 

average has fluctuated around $1,300. 

 

Average Plan A Benefit Level for Years Ended December 31 

 
 



Section 2: Actuarial Valuation Results 
 

Bakery and Confectionery Union and Industry International Pension Fund  
Actuarial Valuation as of January 1, 2020  17 
 

Distribution of active employees by benefit level – Plan A 
• The chart below shows the distribution of covered employees by Plan A benefit level. Between December 31, 2018 and 

December 31, 2019, the average benefit level reported decreased slightly from $1,297 to $1,295. The average benefit level that 
will be in effect at the end of contracts negotiated as of December 31, 2019 is $1,296. 

• At the benefit levels in effect on December 31, 2019, the most employees were covered at the $1,000 benefit level. At the 
ultimate benefit levels negotiated, the most employees were also covered at the $1,000 benefit level. This was also the most 
common benefit level as of December 31, 2018. 

 Number of Active Employees 

Benefit Level 

During 2018 at benefit 
level in effect as of 
December 31, 2018 

During 2019 at benefit 
level in effect as of 
December 31, 2019 

During 2019 at ultimate 
benefit level 

Less than $100 3 2 2 
$100-199 61 53 53 
200-299 139 147 147 
300-399 502 516 516 
400-499 91 86 86 
500-599 407 408 408 
600-699 291 265 264 
700-799 906 921 921 
800-899 488 487 486 
900-999 904 898 900 
1,000-1,199 4,141 3,804 3,804 
1,200-1,399 1,886 1,796 1,796 
1,400-1,599 2,094 1,966 1,966 
1,600-1,799 1,483 1,452 1,452 
1,800-1,999 2,159 2,067 2,067 
2,000-2,199 1,576 1,568 1,568 
2,200-2,399 1 1 1 
2,400-2,599 2 2 2 
2,600-2,799 2 1 1 
2,800-2,999 12 10 10 
3,000-3,199 14 15 15 
3,200 & over 24 24 24 
Total Number of Actives 17,186 16,489 16,489 
Average Benefit Level $1,297 $1,295 $1,296 



Section 2: Actuarial Valuation Results 
 

Bakery and Confectionery Union and Industry International Pension Fund  
Actuarial Valuation as of January 1, 2020  18 
 

0

500

1,000

1,500

2,000

2,500

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
0

10

20

30

40

50

60

70

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

M
illi

on
s 

Historical employment 
• The 2020 zone certification was based on an industry activity assumption of the active population declining 4% each year after 

reflecting known employer withdrawals in 2019 with contributions made for, on the average, 2,000 hours per active per year. In 
addition, projected contributions include expected withdrawal liability payments.  

• The valuation is based on 16,489 actives and a long-term employment projection of 2,000 hours. 

 

 Total Hours  Average Hours 
  

 

 
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

5-year 
average 

10-year 
average 

 Total Hours1  66.30 63.91 49.51 48.64 47.41 46.10 43.59 41.49 37.40 33.84 40.48 47.82 

 Average Hours 2,043 2,0572 2,043 2,080 2,082 2,063 2,114 2,080 2,176 2,052 2,097 2,079 
 

 
 
1 In millions of hours 
2 Adjusted to reflect the withdrawal of a large contributing employer in December 2011 
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Inactive vested participants 
As of December 31, 2018 2019 Change 

Inactive vested participants1 33,616 33,131 -1.4% 

Average age 53.3 53.7 0.4 

Average amount $484 $478 -1.2% 

Beneficiaries eligible for deferred benefits 199 217 9.0% 

 

Distribution of Inactive Vested Participants as of December 31, 2019 
 by Age  by Monthly Amount  

  

 

 
I A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an “inactive vested” 

participant. 259 inactive vested participants over age 80 are excluded from this year’s valuation compared to 247 participants in the prior valuation. 
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Pay status information 
As of December 31, 2018 2019 Change 

Pensioners 48,943 48,580 -0.7% 

Average age 72.9 73.2 0.3 

Average amount $983 $985 0.2% 

Beneficiaries 7,683 7,837 2.0% 

Total monthly amount $51,419,857 $51,256,222 -0.3% 

   

Distribution of Pensioners as of December 31, 2019 
 by Type and Age   by Type and Monthly Amount 
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Progress of pension rolls 
 

 Total In Pay Status  

Year Number 
Average 

Age 
Average 
Amount 

2010 48,745 71.8 $877 

2011 48,841 71.9 895 

2012 49,478 72.0 914 

2013 51,274 71.6 936 

2014 50,997 71.9 943 

2015 50,650 72.2 953 

2016 50,418 72.3 979 

2017 49,720 72.6 982 

2018 48,943 72.9 983 

2019 48,580 73.2 985 
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New pension awards 
 

Year 
Ended 

December 
31 

Total Normal/Reduced Golden 80/Golden 90 Early Disability 

Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount 

2010 2,400 $976 467 $634 890 $1,769 752 $407 291 $569 

2011 2,302 988 492 694 782 1,849 751 436 277 573 

2012 2,682 1,001 638 753 914 1,861 876 419 254 537 

2013 3,656 969 589 708 1,095 2,048 1,869 413 103 1,087 

2014 1,437 884 513 552 429 1,680 457 513 38 826 

2015 1,595 981 582 572 555 1,768 422 526 36 789 

2016 1,994 1,310 595 563 949 2,122 408 558 42 866 

2017 1,459 770 719 518 301 1,606 411 600 28 754 

2018 1,488 791 737 519 328 1,632 405 605 18 761 

2019 1,801 808 919 526 434 1,603 424 612 24 709 

Note: Includes working pensioners who continue to earn pension accruals 
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Financial information 
• Benefits and expenses are funded solely from contributions, withdrawal liability payments, and investment earnings. 

 

 Cash Flow 

 

 

 

 

 

 

 

 

 

 
1 In millions 

 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

 Contributions1 $181.34 $162.37 $140.84 $152.05 $151.34 $155.69 $151.67 $157.32 $145.16 $138.20 

 W/L Payments1 36.59 6.53 2.26 3.28 6.09 3.79 5.52 7.89 70.03 20.31 

 Benefits Paid1 535.50 550.85 568.01 588.94 623.45 615.22 624.26 638.25 626.65 625.07 

 Expenses1 10.63 10.65 11.91 11.36 10.65 11.14 13.24 13.86 11.39 13.79 
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Actuarial Value Market Value

Asset history for years ended December 31 
 

Actuarial Value of Assets vs. Market Value of Assets 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

 Actuarial Value1 $5.78 $5.34 $5.38 $5.26 $5.02 $4.68 $4.37 $4.08 $3.89 $3.68 

 Market Value1 4.82 4.45 4.48 4.86 4.78 4.35 4.20 4.29 3.77 3.95 

 

 
1 In billions 



Section 2: Actuarial Valuation Results 
 

Bakery and Confectionery Union and Industry International Pension Fund  
Actuarial Valuation as of January 1, 2020  25 
 

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Actuarial Value Market Value

Historical investment returns 
• Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants. 

• The assumed long-term rate of return of 6.50% considers past experience, the Trustees’ asset allocation policy and future 
expectations. 

• For purposes of projecting plan solvency, a multi-rate net investment return assumption is used that reflects short-term 
expectations. 

Market Value and Actuarial Rates of Return for Years Ended December 31 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

 AVA 8.8% 5.6% 2.2% 5.8% 6.9% 7.2% 34.9% 7.5% -6.8% 9.8% 3.6% -1.0% 9.5% 6.3% 4.8% 2.7% 4.0% 4.6% 6.2% 7.4%

 MVA 2.9% -2.1% -7.7% 20.3% 10.8% 6.7% 11.7% 7.4% -27.8% 11.8% 13.9% 0.4% 11.3% 19.5% 8.5% 0.9% 8.0% 14.6% -2.2% 18.9%

 
Average Rates of Return Actuarial Value Market Value 

Most recent five-year average return: 4.82% 7.54% 

Most recent ten-year average return: 4.64% 9.10% 

20-year average return: 6.24% 5.43% 
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Actuarial experience 
• Assumptions should reflect experience and should be based on reasonable expectations for the future. 

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution 
requirement as an experience gain or loss. Assumptions are not changed if experience is believed to be a short-term 
development that will not continue over the long term. 

Experience for the Year Ended December 31, 2019 

1 Gain from investments $34,132,601 

2 Loss from administrative expenses -814,895 

3 Net gain from other experience 779,463 

4 Net experience gain: 1 + 2 + 3 $34,097,169 
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Investment experience 

Gain from Investments 

1 Average actuarial value of assets $3,616,409,498 

2 Assumed rate of return 6.50% 

3 Expected net investment income: 1 x 2 $235,066,617 

4 Net investment income (7.44% actuarial rate of return) 269,199,218 

5 Actuarial gain from investments: 4 – 3 $34,132,601 

Administrative expenses 
• Administrative expenses for the year ended December 31, 2019 totaled $13,791,580, as compared to the assumption of 

$13,000,000. 

Other experience 
• The net loss from other experience is not considered significant. Some differences between projected and actual experience 

include: 
– Mortality experience 
– Extent of turnover among the participants 
– Retirement experience (earlier or later than projected) 
– Number of disability retirements 
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Actuarial assumptions 
• There were no changes in assumptions for FSA purposes since the prior valuation.  

• For purposes of projected plan solvency, a multi-rate investment return is used in this valuation that reflects short-term and long-
term expectations and the current asset allocation. This assumption was updated as follows: 

Prior Assumption Current Assumption 
Year ending 
December 31 Assumed Rate of Return 

Year ending 
December 31 Assumed Rate of Return 

2020 6.39% 2020 – 2022 5.75% 
2021 6.33% 2023 – 2025 6.00% 
2022 6.22% 2026 – 2029 6.50% 
2023 6.39% 2030 – 2031  7.00% 
2024 6.50%   
2025 6.60%   
2026 6.77%   
2027 6.62%   
2028 7.11%   
2029 6.96%   

• We continue to analyze the investment return assumption, based on the Plan’s asset allocation and the current short-term capital 
market assumptions. With a future valuation, the investment return assumption may be lowered. 

• Details on actuarial assumptions and methods are in Section 3. 
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Plan provisions 
• A Rehabilitation Plan was adopted on November 7, 2012 and amended on November 30, 2017 which includes two schedules, 

the Preferred Schedule and the Default Schedule. As of the valuation date, approximately 1% of active participants are covered 
on the Default Schedule and all other active participants are covered by the Preferred Schedule. See Section 3 for a description 
of the changes required in those schedules.  

• The average Plan A benefit level decreased from $1,297 as of January 1, 2019 to $1,295 as of January 1, 2020. The average 
ultimate Plan A benefit level decreased from $1,298 to $1,296.  

• A summary of plan provisions is in Section 3. 

Contribution rate changes 
• The average contribution rate for the coming year increased from $3.79 to $3.95 per hour, including any applicable critical status 

surcharges and required Rehabilitation Plan increases.  
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Plan funding 
 

Comparison of Funded Percentages 
Plan Year Beginning January 1, 2019 January 1, 2020 
Market Value of Assets  $3,772,874.729  $3,951,096,208 
 Amount Funded % Amount Funded % 
• Funding interest rate  6.50%  6.50% 

• Present value (PV) of future benefits $8,061,664,816 46.8% $7,948,269,435 49.7% 

• Actuarial accrued liability1 7,887,693,476 47.8% 7,782,746,456 50.8% 

• PV of accumulated plan benefits 7,713,887,977 48.9% 7,617,916,923 51.9% 

• PBGC interest rates  2.84% for 20 years 2.76% thereafter  2.53% for all years 

• PV of vested benefits for withdrawal liability2 $9,102,710,137 41.4% $9,068,264,377 43.3% 

• Current liability interest rate  3.06%  2.95% 

• Current liability3 $11,918,139,600 35.7% $11,851,138,644 37.5% 
Actuarial Value of Assets  $3,889,228,400  $3,676,836,122 
 Amount Funded % Amount Funded % 
• Funding interest rate  6.50%  6.50% 

• PV of future benefits $8,061,664,816 48.2% $7,948,269,435 46.3% 

• Actuarial accrued liability1 7,887,693,476 49.3% 7,782,746,456 47.2% 

• PPA’06 liability and annual funding notice 7,713,887,977 50.4% 7,617,916,923 48.3% 

 
These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of 
settling the Plan’s benefit obligations or the need for or the amount of future contributions. The funded percentages based on the 
actuarial value of assets would be different if they were based on the market value of assets.

 
1 Based on Entry Age actuarial cost method 
2 The present value of vested benefits for withdrawal liability purposes based on the blended interest rate and other assumptions described later in this section and 

based on market value of assets from final financial statements. 
3 Assets for funded percentage include withdrawal liability receivables 
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Pension Protection Act of 2006 

2020 Actuarial status certification 
• PPA’06 requires trustees to actively monitor their plans’ financial prospects to identify emerging funding challenges so they can 

be addressed effectively.  

• As reported in the 2020 certification, this Plan was classified as critical and declining (in the Red Zone) because the Plan was in 
critical status in 2019, there was a deficiency in the FSA projected within 10 years, and there was a projected insolvency within 
15 years. 

• The 2020 certification also notified the IRS that the Plan is making the Scheduled Progress in meeting the requirements of its 
Rehabilitation Plan. 

Rehabilitation Plan  
• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency. The Plan reduced adjustable benefits 

and increased contribution rates. 

• Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules.  

• Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment 
of Scheduled Progress, which includes annual standards indicating that the plan forestall insolvency until beyond the plan year 
ending December 31, 2025. 
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PVAB Actuarial Value of Assets Funded Percentage 80%

Pension Protection Act of 2006 historical information 
 Funded Percentage and Zone 

 

 

 

 

 

 

 

 

 

Plan year 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

Zone Status Green Red Red Red 
Critical & 
Declining 

Critical & 
Declining 

Critical & 
Declining 

Critical & 
Declining 

Critical & 
Declining 

Critical & 
Declining 

 PVAB1 $6.92 $7.98 $8.10 $8.08 $8.00 $8.21 $8.00 $7.90 $7.71 $7.62 

 AVA1 5.78 5.34 5.38 5.26 5.02 4.68 4.37 4.08 3.89 3.68 

 Funded % 83.6% 66.9% 66.4% 65.1% 62.8% 57.0% 54.7% 51.6% 50.4% 48.3% 

 
 
1 In billions 
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Projections 
• The projections below and on the next page assume the following, unless otherwise noted: 

– For FSA projections, the Plan will earn a market rate of return equal to 6.5% each year. 
– For solvency projections, the Plan will earn market rates of return in accordance with the multi-rate assumption described earlier. 
– The number of active participants will decline by 4% per year and each active participant will work 2,000 hours per year. 
– Withdrawn employers deemed collectible will make all withdrawal liability payments required for the duration of the payment 

schedule. 
– Contribution rate increases in accordance with the Rehabilitation Plan are assumed to continue beyond those currently 

negotiated. 
– Administrative expenses are assumed to equal $13 million in 2020 and increase by 2.5% each year thereafter. 
– There are no further plan amendments or changes in benefit levels other than those already negotiated.  
– There are no changes in actuarial assumptions, law or regulations. 

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would 
demonstrate sensitivity to risk from investment return, employment and other factors. 

 
Funding Standard Account (FSA)            
• The minimum funding requirement for the year beginning January 1, 2020 is $1,781,965,874. 

• Based on the assumption that 16,489 participants will work an average of 2,000 hours at a $3.9538 average contribution rate and 
that $37.4 million will be collected for withdrawal liability payments, the contributions projected for the year beginning January 1, 
2020 are $167,787,123. The funding deficiency is projected to increase by approximately $0.5 billion to $1.6 billion as of 
December 31, 2020 and continue to grow thereafter. 

• Since the Plan is operating under a Rehabilitation Plan and meeting its annual standards, there are no penalties for the funding 
deficiency. 
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Solvency projection  
• PPA’06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due. 

• Based on this valuation, assets are projected to be exhausted in 2031, as shown below. This is two years later than projected in 
the prior year valuation, mainly due to the 18.9% market return in 2019.  

• Any potential additional payments due to the “hybrid” pool for withdrawal liability are not reflected in this valuation. 

 

Projected Assets  as of December 31 

 

 

 

 



Section 2: Actuarial Valuation Results 
 

Bakery and Confectionery Union and Industry International Pension Fund  
Actuarial Valuation as of January 1, 2020  35 
 

Risk 
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may 

differ significantly as actual experience proves to be different from the current assumptions. We regularly monitor plan experience 
and future expectations in order to make adjustments to the actuarial assumptions as necessary. 

• We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future 
financial condition, but have included a brief discussion of some risks that may affect the Plan. 

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID-19 pandemic (that were not reflected as 
of the valuation date) include: 

– Volatile financial markets and investment returns lower than assumed 
– Short-term or long-term industry levels far different than past experience, including a projected rate of recovery and possible 

“new normal” long-term state 
– Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns 

• Investment Risk (the risk that returns will be different than expected) 

Since the Plan’s assets are declining and much larger than contributions, investment performance will create volatility in the 
projected insolvency rate. For example, a 1% lower return on the market value of assets each year, results in projected insolvency 
approximately nine months earlier. Alternatively, for each 1% market return lower than expected, contributions would need to 
increase by over 30% to make up the difference. 

As can be seen in Section 2, the market value rate of return over the last 20 years ended December 31, 2019 has ranged from a 
low of -27.8% to a high of 20.3%. 

• Contribution/Employment Risk (the risk that actual contributions will be different from projected contributions) 

For example, last year, actual employer contributions of $138,201,226 were $7.8 million (6.0%) more than anticipated. In addition, 
withdrawal liability income of $20,306,215 was greater than the $11.5 million expected, mainly due to two withdrawn employers 
with large monthly payments that started making payments earlier in 2019 than assumed. The net result was about $16.5 million in 
total contribution income more than projected. 

Projections include the Trustees’ industry activity assumption of a contraction of actives of 4% per year and 2,000 hours per active 
participant, and withdrawal liability income based on withdrawn employers continuing to pay throughout their payment schedules. 
Any deviations from that will impact the projected solvency of the Plan. 
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• Longevity Risk (the risk that mortality experience will be different than expected) 

 If participants live longer than expected, assets will be depleted at a faster rate. The mortality tables used in this valuation reflect 
mortality improvement each year, in order to mitigate this risk. 

• Other Demographic Risk (the risk that participant experience will be different than assumed) 

Examples of this risk include: 
– Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of 

benefit accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential 
experience, earlier retirements would generally result in higher costs for your plan. 

– More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for your Plan. 
– Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for your 

Plan. 

• Actual Experience over the Last Ten Years 

Past experience can help demonstrate the sensitivity of key results to the Plan’s risk profile. Over the past ten years ended 
December 31, 2019: 

– The investment gain (loss) on market value for a year has ranged from a loss of 9% to a gain of 13%. 
– The funded percentage for PPA purposes has decreased from a high of 83.6% as of January 1, 2011 to 48.3% as of January 

1, 2020. 

• Maturity Measures 

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller 
portion of the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active 
participants or of the assets of the plan can result in large swings in the contribution requirements.  

– Over the past ten years ended December 31, 2019, the ratio of non-active participants to active participants has increased 
from a low of 2.60 as of December 31, 2010 to a high of 5.46 as of December 31, 2019. 

– As of December 31, 2019, the retired life actuarial accrued liability represents 73% of the total actuarial accrued liability. In 
addition, the actuarial accrued liability for inactive vested participants represents 14% of the total. The higher the non-active 
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results. 

– Benefits and administrative expenses less contributions totaled $480,357,730 as of December 31, 2019, 12% of the market 
value of assets as of December 31, 2019. The Plan is dependent upon investment returns in order to pay benefits. 
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• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan’s funding and 
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they 
could have significant consequences for the Plan. For example, legislative proposals in 2018 showed that Congress continues to 
consider possible changes to funding requirements for multiemployer plans (such as changes to the zone rules) and increases in 
PBGC premiums. 

• We recommend a more detailed assessment of the risks to provide the Trustees with a better understanding of the risks inherent 
in the Plan. This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling. 

• A detailed risk assessment is important for your Plan because: 
– The outlook for financial markets and future industry activity is uncertain due to COVID-19. 
– The Plan assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment 

income. 
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Withdrawal liability 
• The present value of vested benefits for withdrawal liability purposes does not reflect any increases in benefit levels effective after 

December 31, 2019. For purposes of determining the present value of vested benefits, we excluded some benefits that are not 
protected by IRC Section 411(d)(6). 

The $199 million decrease in the unfunded present value of vested benefits from the prior year is primarily due to the investment 
gain on a market value basis. 

 

 

 
 December 31 

 2018 2019 

Present value of vested benefits (PVVB) on funding basis $7,687,292,424 $7,527,882,001 

Present value of vested benefits on PBGC basis 11,563,931,587 11,671,903,165 

1 PVVB measured for withdrawal purposes $8,949,651,974 $8,923,232,225 

2 Unamortized value of Affected Benefits Pools 153,058,163 145,032,152 

3 Total present value of vested benefits: 1 + 2 9,102,710,137 9,068,264,377 

4 Market value of assets1 3,765,591,498 3,930,093,997 

5 Unfunded present value of vested benefits (UVB): 3 - 4, not less than $0 $5,337,118,639 $5,138,170,380 

 

 
1 Based on market value of assets in final financial statements as of December 31, 2018 and December 31, 2019. 
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Withdrawal liability assumptions 
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable 

expectations) and, in combination, represent the actuary’s best estimate of anticipated experience under the Plan to determine 
the unfunded vested benefits for withdrawal liability purposes. 

• The interest rate is based on a blend, which includes rates selected based on estimated annuity purchase rates for benefits being 
settled, because withdrawal liability is a final settlement of an employer’s obligations to the Plan. For benefits that could be settled 
immediately, because assets on hand are sufficient, the annuity purchase rates are those promulgated by PBGC under ERISA 
Sec. 4044 for multiemployer plans terminating by mass withdrawal on the measurement date. For benefits that cannot be settled 
immediately because they are not currently funded, the calculation uses rates equal to the interest rate used for plan funding 
calculations. 

• Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining 
an employer’s allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that 
occur on and after January 1, 2013. The method is based on the PBGC’s Technical Update 10-3, which describes how to 
account for the effect of benefit reductions that are implemented as part of a Rehabilitation Plan (“Affected Benefits”) when a 
pension plan is in critical status. 

 

Interest For liabilities up to market value of assets, 2.53% for 25 years and 2.53% beyond (2.84% for 20 years and 2.76% beyond, in 
the prior year valuation). For liabilities in excess of market value of assets, same as used for plan funding as of December 
31, 2019 (the corresponding funding rate as of a year earlier was used for the prior year’s value). 

Administrative 
Expenses 

Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C); not applicable to those liabilities determined 
using funding interest rates. 

Mortality Same as used for plan funding as of December 31, 2019 (the corresponding mortality rates as of a year earlier were used 
for the prior year’s value) 

Retirement 
Rates 

Same as used for plan funding as of December 31, 2019 (the corresponding retirement rates as of a year earlier were used 
for the prior year’s value)  

 

• A detailed report on withdrawal liability is available. 
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Summary of PPA’06 zone status rules 
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are 

categorized in one of the “zones” described below. 

• The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based 
on the actuary’s best estimate assumptions. 

Critical 
Status 
(Red Zone)  

A plan is classified as being in critical status (the Red Zone) if: 
• The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the 

plan is projected to be unable to pay benefits within seven years, or 
• There is a projected FSA deficiency within four years, or  
• There is a projected inability to pay benefits within five years, or 
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less 

than the value of the current year’s benefit accruals plus interest on existing unfunded accrued benefit 
liabilities, and there is a projected FSA deficiency within five years, or 

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone 
within the next five years and the plan sponsor elects to be in critical status. 

• A critical status plan is further classified as being in critical and declining status if: 
• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits 

projected within 20 years, or 
• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or 
• There is an inability to pay benefits projected within 15 years. 
Any amortization extensions are ignored for testing initial entry into the Red Zone. 
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from 
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable, 
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency. 
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to 
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However, 
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before 
being notified of the plan’s critical status (other than rolling back recent benefit increases) or alter core retirement 
benefits payable at normal retirement age.  
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Endangered 
Status 
(Yellow Zone) 

A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if: 
• The funded percentage is less than 80%, or 
• There is a projected FSA deficiency within seven years. 
A plan that has both of the endangered conditions present is classified as seriously endangered. 
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the 
current year (although otherwise required to do so) if the plan’s current provisions would be sufficient (with no 
further action) to allow the plan to emerge from the Yellow Zone within ten years. 
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded 
percentage, and avoid a funding deficiency as of the emergence date. 

 
Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in 

the Green Zone. 
 

Early Election 
of Critical 
Status 

Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years may 
elect whether or not to enter the Red Zone for the current year. 
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Section 3: Certificate of Actuarial Valuation 
November 16, 2020 

Certificate of Actuarial Valuation 
This is to certify that Segal has prepared an actuarial valuation of the Bakery and Confectionery Union and Industry International Pension 
Fund as of January 1, 2020 in accordance with generally accepted actuarial principles and practices. It has been prepared at the request 
of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This 
valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be 
provided to other parties in its entirety. 
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ 
significantly from the current measurements presented in this report due to such factors as the following: plan experience differing from 
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or 
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an 
amortization period or additional cost or contribution requirements based on the plan's funded status); and changes in plan provisions or 
applicable law. 
The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on draft information supplied 
by the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal 
does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To 
the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have 
no reason to doubt the substantial accuracy of the information on which we have based this report and we have no reason to believe 
there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data 
were made as described in the attached Exhibit L. 
I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to 
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and 
accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability 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. 

_______________________________ 
Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 20-06862 
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Exhibit A: Table of Plan Coverage 
The valuation was made with respect to the following data supplied to us by the Plan Administrator. 
 Year Ended December 31 Change from 

Prior Year Category 2018 2019 
Participants in Fund Office tabulation 19,999 19,126 -4.4% 
Less: Participants with less than one pension credit 2,813 2,637 N/A 
Active participants in valuation:    
• Number 17,186 16,489 -4.1% 
• Average age 47.0 47.2 0.2 
• Average pension credits 12.1 12.1 0.0 
• Average vesting credit 12.2 12.3 0.1 

• Average contribution rate for upcoming year including surcharges and required 
Rehabilitation Plan increases if applicable 

$3.79 $3.95 4.2% 

• Number with unknown age information 83 74 -10.8% 
• Total active vested participants 12,436 11,907 -4.3% 
Inactive participants with rights to a pension:    
• Number  33,616 33,131 -1.4% 
• Average age 53.3 53.7 0.4 
• Average monthly benefit $484 $478 -1.2% 
• Number with unknown age information 23 44 91.3% 
• Beneficiaries with rights to deferred payments 199 217 9.0% 
Pensioners:    
• Number in pay status 48,943 48,580 -0.7% 
• Average age 72.9 73.2 0.3 
• Average monthly benefit $983 $985 0.2% 
• Number of alternate payees in pay status 863 875 1.4% 
• Number in suspended status 285 280 -1.8% 
Beneficiaries:    
• Number in pay status 7,683 7,837 2.0% 
• Average age 74.3 74.7 0.4 
• Average monthly benefit $427 $433 1.4% 
Total participants 107,912 106,534 -1.3% 
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Exhibit B: Actuarial Factors for Minimum Funding 
 

   

 January 1, 2019  January 1, 2020 

Interest rate assumption 6.50% 6.50% 

Normal cost, including administrative expenses $42,742,989 $41,409,765 

Actuarial present value of projected benefits $8,061,664,816 $7,948,269,435 

Present value of future normal costs 173,971,340 165,522,979 

Actuarial accrued liability $7,887,693,476 $7,782,746,456 

• Pensioners and beneficiaries1 $5,738,471,847 $5,671,238,584 

• Inactive participants with vested rights 1,096,000,709 1,097,653,099 

• Active participants 1,053,220,920 1,013,854,773 

Actuarial value of assets $3,889,228,400 $3,676,836,122 

Market value as reported by Withum, CPAs2 3,772,874,729 3,951,096,208 

Unfunded actuarial accrued liability 3,998,465,076 4,105,910,334 
1 Includes liabilities for 863 former spouses in pay status for January 1, 2019 and 875 former spouses in pay status for January 1, 2020. 
2 Excludes withdrawal liability receivables of $482,414,280 as of December 31, 2018 and $488,225,847 as of December 31, 2019. 
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Exhibit C: Summary Statement of Income and Expenses on a Market Value 
Basis 

 Year Ended December 31, 20181 Year Ended December 31, 20191 

Contribution income:     

• Employer contributions $145,163,703  $138,201,226  

• Withdrawal liability received 70,033,1812  20,306,215  

Contribution income  $215,196,884  $158,507,441 

Investment income:     

• Gross investment income -$76,097,833  $670,567,909  

• Less investment fees -12,967,828  -10,754,934  

Net investment income  -89,065,661  659,812,975 

Total income available for benefits  $126,131,223  $818,320,416 

Less benefit payments and expenses:     

• Pension benefits -$626,646,185  -625,073,591  

• Administrative expenses -11,391,614  -13,791,580  

Total benefit payments and expenses  -$638,037,799  -$638,865,171 

Employee pension benefit adjustment  -$813,406  -$1,233,766 

Balancing item  -$124,9392  $0 

Market value of assets3  $3,772,874,729  $3,951,096,208 
1 Based on draft financial information. 
2 Reflects revised withdrawal liability receipts reported in financial statements as of December 31, 2018. The additional $124,939 in 

withdrawal liability receipts for the year ended December 31, 2018 is included with contribution income and is offset by a balancing 
item equal to the same amount. 

3 Excludes withdrawal liability receivables of $482,414,280 for 2018 and $488,225,847 for 2019. 
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Exhibit D: Determination of Actuarial Value of Assets 
 

1 Market value of assets, December 31, 2019    $3,951,096,208 

2 Calculation of unrecognized return 
 Original 

Amount1 
Unrecognized 

Return2 
 

 (a) Year ended December 31, 2019 $432,309,346 $345,847,477  

 (b) Year ended December 31, 2018 -351,618,014 -210,970,808  

 (c) Year ended December 31, 2017 316,935,586 126,774,234  

 (d) Year ended December 31, 2016 63,045,917 12,609,183  

 (e) Year ended December 31, 2015 -252,194,890 0  

 (f) Total unrecognized return   $274,260,086 

3 Preliminary actuarial value: 1 - 2f   3,676,836,122 

4 Adjustment to be within 20% corridor    0 

5 Final actuarial value of assets as of December 31, 2019: 3 + 4   3,676,836,122 

6 Actuarial value as a percentage of market value: 5 ÷ 1   93.1% 

7 Amount deferred for future recognition:  1 - 5   $274,260,086 
1 Total return minus expected return on a market value basis 
2 Recognition at 20% per year over five years 
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Exhibit E: Information on Plan Status as of January 1, 2020 
Plan status (as certified on March 30, 2020, for the 2020 zone certification)  Critical & Declining 

Scheduled progress (as certified on March 30, 2020, for the 2020 zone certification)  Yes 

Actuarial value of assets for FSA  $3,676,836,122 

Accrued liability under unit credit cost method  7,617,916,923 

Funded percentage for monitoring plan's status  48.3% 

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from 
the reduction in adjustable benefits 

 $1,305,191 

Year in which insolvency is projected  2031 

Annual Funding Notice for Plan Year  
Beginning January 1, 2020 and Ending December 31, 2020 

 2020 
Plan Year 

2019 
Plan Year 

2018 
Plan Year 

Actuarial valuation date January 1, 2020 January 1, 2019 January 1, 2018 

Funded percentage 48.3% 50.4% 51.6% 

Value of assets $3,676,836,122 $3,889,228,400 $4,076,532,933 

Value of liabilities 7,617,916,923 7,713,887,977 7,896,426,238 

Market value of assets as of plan year end1 Not available 3,951,096,208 3,772,874,729 
1 Based on draft financial statements and excludes withdrawal liability receivables 

Critical or Endangered Status 
The Plan was in critical and declining status in the 2020 plan year due to various factors including that the Plan was in critical status 
in the 2019 plan year, there was a funding deficiency and insolvency was projected within 15 years from January 1, 2020. In an effort 
to improve the Plan's funding situation, the Trustees adopted a Rehabilitation Plan on November 7, 2012 and amended on November 
30, 2017 that provides two schedules requiring benefit changes and contribution rate increases and is evaluated annually. 
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Exhibit F: Schedule of Projection of Expected Benefit Payments 
(Schedule MB, Line 8b(1)) 
Plan 
Year 

Expected Annual 
Benefit Payments 

2020 $631,645,197 

2021 632,577,376 

2022 631,993,974 

2023 629,047,648 

2024 624,827,352 

2025 619,504,155 

2026 612,710,302 

2027 604,362,263 

2028 594,730,598 

2029 584,068,875 

This assumes the following: 

• No additional benefits will be accrued. 

• Experience is in line with valuation assumptions. 

• No new entrants are covered by the plan. 
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Exhibit G: Schedule of Active Participant Data 
(Schedule MB, Line 8b(2)) 

The participant data is for the year ended December 31, 2019. 

 Pension Credits 

Age Total 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & over 

Under 25 560 541 19 – – – – – – – 

25 - 29 1,229 929 291 9 – – – – – – 

30 - 34 1,498 830 455 205 8 – – – – – 

35 - 39 1,563 699 386 334 139 5 – – – – 

40 - 44 1,766 604 367 368 298 123 6 – – – 

45 - 49 2,067 526 367 421 365 249 133 6 – – 

50 - 54 2,563 461 396 459 448 358 285 146 10 – 

55 - 59 2,686 380 359 448 518 356 275 223 107 20 

60 - 64 1,878 209 231 302 309 235 198 177 118 99 

65 - 69 451 62 78 100 52 41 35 24 19 40 

70 & over 154 17 21 41 18 10 8 7 5 27 

Unknown 74 53 17 1 – – 2 – 1 – 

Total 16,489 5,311 2,987 2,688 2,155 1,377 942 583 260 186 

Note: Excludes 2,637 participants with less than one pension credit. 
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Exhibit H: Funding Standard Account 
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in 

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative 
basis, a funding deficiency has occurred. 

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability 
due to plan amendments, experience gains or losses and changes in actuarial assumptions and funding methods. The FSA is 
credited with employer contributions and withdrawal liability payments. 

• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such 
as 13th checks, are amortized over the scheduled payout period. 

• Employers contributing to plans in critical status will generally not be subject to the excise tax if a funding deficiency develops, 
provided the parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent 
with Schedules provided by the Trustees. 

For the Plan Year ending December 31: 2019 2020 

1 Prior year funding deficiency $636,723,9061 $1,126,495,764 

2 Normal cost, including administrative expenses 42,742,989 41,409,765 

3 Amortization charges 617,507,531 594,801,932 

4 Interest on 1, 2 and 3 84,303,338 114,575,985 

5 Total charges $1,381,277,764 $1,877,283,446 

6 Prior year credit balance $0 $0 

7 Employer contributions 158,507,441 TBD 

8 Amortization credits 85,964,656 89,500,068 

9 Interest on 6, 7 and 8 10,309,903 5,817,504 

10 Full funding limitation credits 0 0 

11 Total credits 254,782,000 95,317,572 

12 Credit balance/(Funding deficiency): 11 - 5 -$1,126,495,764 TBD 

13 Minimum contribution with interest required to avoid a funding 
deficiency: 5 - 11 not less than zero 

$1,126,495,764 $1,781,965,874 

1 Differs by $128,661 from prior report due to withdrawal liability receipts in the financial statements used to prepare the 2018 Schedule MB 
being $128,661 more than those in the draft financial statements used to prepare the 2019 valuation. 
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Full Funding Limitation (FFL) and Credits for Plan Year January 1, 2020 

ERISA FFL (accrued liability FFL)   $4,416,895,905 

RPA’94 override (90% current liability FFL)   7,236,287,584 

FFL credit   0 
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Schedule of FSA Bases (Charges) (Schedule MB, Line 9c) 

Type of Base 
Date 

Established 
Outstanding 

Balance 
Years 

Remaining 
Amortization 

Amount 

Increase in benefit levels 06/01/1981 $3,883,926 1 $3,883,926 

Increase in benefit levels & Plan amendments 01/01/1991 2,770,611 1 2,770,611 

Increase in benefit levels  01/01/1992 23,882,575 2 12,317,163 

Increase in benefit levels & Plan amendments 01/01/1993 27,342,641 3 9,693,819 

Increase in benefit levels & Plan amendments 01/01/1994 13,832,902 4 3,791,420 

Increase in benefit levels & Plan amendments 01/01/1995 28,248,799 5 6,382,757 

Increase in benefit levels & Plan amendments 01/01/1996 19,474,511 6 3,777,293 

Increase in benefit levels & Plan amendments 01/01/1997 36,410,066 7 6,233,518 

Increase in benefit levels & Plan amendments 01/01/1998 3,330,813 8 513,656 

Assumption change 01/01/1998 38,997,205 8 6,013,893 

Increase in benefit levels & Plan amendments 01/01/1999 270,147,958 9 38,109,388 

Increase in benefit levels & Plan amendments 01/01/2000 263,256,648 10 34,385,197 

Increase in benefit levels 01/01/2001 31,425,214 11 3,837,571 

Assumption change 01/01/2001 33,799,679 11 4,127,534 

Assumption change 01/01/2002 79,921,417 12 9,197,954 

Increase in benefit levels & Plan amendments 01/01/2002 100,522,911 12 11,568,929 

Increase in benefit levels & Plan amendments 01/01/2003 36,597,336 13 3,995,898 

Increase in benefit levels  01/01/2004 51,116,855 14 5,324,815 

Increase in benefit levels  01/01/2005 71,221,737 15 7,112,329 

Actuarial loss 01/01/2006 6,939,036 1 6,939,036 

Increase in benefit levels 01/01/2006 33,823,566 16 3,251,432 

Increase in benefit levels 01/01/2007 50,395,813 17 4,680,249 

Assumption change 01/01/2007 143,622,412 17 13,338,183 

Increase in benefit levels 01/01/2008 9,798,308 3 3,473,806 
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Type of Base 
Date 

Established 
Outstanding 

Balance 
Years 

Remaining 
Amortization 

Amount 

Increase in benefit levels 01/01/2009 3,849,283 4 1,055,039 

Actuarial loss 01/01/2009 464,103,042 4 127,204,648 

Increase in benefit levels 01/01/2010 13,134,845 5 2,967,791 

Assumption change 01/01/2011 3,989,132 6 773,735 

Increase in benefit levels 01/01/2011 20,545,772 6 3,985,076 

Actuarial loss 01/01/2011 116,920,875 6 22,678,073 

Increase in benefit levels 01/01/2012 23,473,622 7 4,018,758 

Actuarial loss 01/01/2012 242,430,652 7 41,504,895 

Assumption change 01/01/2012 608,295,641 7 104,142,138 

Increase in benefit levels 01/01/2013 21,954,152 8 3,385,625 

Assumption change 01/01/2014 1,260,504 9 177,818 

Increase in benefit levels 01/01/2014 13,896,450 9 1,960,352 

Actuarial loss 01/01/2014 85,533,163 9 12,066,041 

Increase in benefit levels 01/01/2015 8,156,572 10 1,065,368 

Actuarial loss 01/01/2015 37,653,317 10 4,918,078 

Increase in benefit levels 01/01/2016 1,106,479 11 135,121 

Actuarial loss 01/01/2016 161,862,544 11 19,766,260 

Assumption change 01/01/2016 256,894,434 11 31,371,323 

Assumption change 01/01/2017 480,648 12 55,317 

Increase in benefit levels 01/01/2017 5,726,199 12 659,014 

Increase in benefit levels 01/01/2018 188,135 13 20,542 

Actuarial loss 01/01/2018 53,936,960 13 5,889,134 

Increase in benefit levels 01/01/2019 2,072,156 14 215,855 

Increase in benefit levels 01/01/2020 656,449 15 65,554 

Total  $3,528,883,965  $594,801,932 
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Schedule of FSA Bases (Credits) (Schedule MB, Line 9h) 

Type of Base 
Date 

Established 
Outstanding 

Balance 
Years 

Remaining 
Amortization 

Amount  

Assumption changes 01/01/1991 $10,563,815 1 $10,563,815 

Assumption changes 01/01/1994 9,375,135 4 2,569,603 

Actuarial gain 01/01/2007 1,478,651 2 762,597 

Actuarial gain 01/01/2008 97,588 3 34,598 

Actuarial gain 01/01/2010 22,863,762 5 5,166,020 

Plan amendment 07/01/2010 106,126,634 5.5 22,125,922 

Plan amendment 01/01/2013 641,841 8 98,980 

Actuarial gain 01/01/2013 41,408,772 8 6,385,789 

Plan amendment 01/01/2014 100,494,570 9 14,176,626 

Plan amendment 01/01/2015 197,903 10 25,849 

Plan amendment 01/01/2016 1,038,528 11 126,823 

Actuarial gain 01/01/2017 38,804,536 12 4,465,916 

Plan amendment 01/01/2017 55,110,239 12 6,342,499 

Plan amendment 01/01/2018 1,673,679 13 182,741 

Plan amendment 01/01/2019 8,594,033 14 895,236 

Actuarial gain 01/01/2019 51,168,592 14 5,330,205 

Assumption changes 01/01/2019 64,428,055 14 6,711,436 

Actuarial gain 01/01/2020 34,097,169 15 3,405,004 

Plan amendment 01/01/2020 1,305,893 15 130,409 

Total  $549,469,395  $89,500,068 
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Exhibit I: Maximum Deductible Contribution 
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are 

various measures of a plan’s funded level that are considered in the development of the maximum tax-deductible contribution 
amount.  

• The maximum deductible amount for this valuation is the excess of 140% of “current liability” over assets as shown below. 
“Current liability” is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date. 
This limit is significantly higher than the current contribution level. 

• Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is 
subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax 
in an amount equal to 10% of the non-deductible contributions may be imposed. However, the plan sponsor may elect to exempt 
the non-deductible amount up to the ERISA full-funding limitation from the excise tax. 

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the 
deductibility of contribution amounts with Fund Counsel. 

1 Current liability for maximum deductible contribution, projected to the end of the plan year $11,647,996,127 

2 140% of current liability 16,307,194,578 

3 Actuarial value of assets, projected to the end of the plan year 3,246,908,930 

4 Maximum deductible contribution:  2 - 3 $13,060,285,648 
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Exhibit J: Current Liability 
The table below presents the current liability for the Plan Year beginning January 1, 2020. 

Item1 
Number of 

Participants 
Current 
Liability 

Interest rate assumption  2.95% 

Retired participants and beneficiaries receiving payments 56,697 $8,039,962,485 

Inactive vested participants 33,348 2,217,594,331 

Active participants   

• Non-vested benefits  180,603,686 

• Vested benefits  1,412,978,142 

• Total active 16,489 $1,593,581,828 

Total 106,534 $11,851,138,644 
 

Expected increase in current liability due to benefits accruing during the plan year  $88,014,381 

Expected release from current liability for the plan year  633,243,213 

Expected plan disbursements for the plan year, including administrative expenses of $13,000,000  646,243,213 

   

Current value of assets2  $4,439,322,055 

Percentage funded for Schedule MB  37.45% 

1 The actuarial assumptions used to calculate these values are shown in Exhibit L. 
2 Includes withdrawal liability receivables of $488,225,847. 
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Exhibit K: Actuarial Present Value of Accumulated Plan Benefits 
The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of 
January 1, 2019 and as of January 1, 2020. In addition, a reconciliation between the two dates follows. 

 Benefit Information Date 

 January 1, 2019 January 1, 2020 

Actuarial present value of vested accumulated plan benefits:   

• Participants currently receiving payments  $5,738,471,847 $5,671,238,584 

• Other vested benefits 1,889,291,867 1,865,866,939 

• Total vested benefits $7,627,763,714 $7,537,105,523 

Actuarial present value of non-vested accumulated plan benefits 86,124,263 80,811,400 

Total actuarial present value of accumulated plan benefits $7,713,887,977 $7,617,916,923 
 

Factors  

Change in Actuarial  
Present Value of 

Accumulated Plan Benefits 

Plan amendments  -$1,305,191 

Increase in benefit levels  521,992 

Benefits accumulated, net experience gain or loss, changes in data  50,490,817 

Benefits paid  -625,073,591 

Interest  479,394,919 

Total  -$95,971,054 

Notes:  

Does not include increases in benefit levels effective after January 1, 2020, which would increase the actuarial present value of accumulated plan benefits by 
approximately $0.2 million. 

Does not include the accumulated present value of expenses, which is estimated to be $140.2 million as of January 1, 2019 and $168.1 million as of January 1, 
2020. 
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Exhibit L: Statement of Actuarial Assumptions, Methods, and Models 
(Schedule MB, Line 6) 

Mortality Rates Non-annuitant RP-2006 Blue Collar Employee Mortality Table projected generationally from 2006 with Scale MP-
2018 

Healthy Annuitant: 108% of the RP-2006 Blue Collar Healthy Annuitant Mortality Table projected generationally       
from 2006 with Scale MP-2018 (no factor applied to spouse or beneficiary annuitants) 

Disabled: RP-2006 Disabled Retiree Mortality Table projected generationally from 2006 with Scale MP-2018. 
The above mortality tables projected from 2006 to the measurement date under Scale MP-2018 reasonably reflect the 
projected mortality experience of the Plan as of the measurement date. The resulting mortality tables were then 
adjusted to future years using generational projection under Scale MP-2018 to reflect future mortality improvement 
between the measurement date and those years. 
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
deaths and the projected number based on the prior year’s assumption over the past several years. This analysis also 
included a comparison between the average benefit amounts of deceased retirees and the projected amounts based on 
the prior year’s assumption over the past several years. 

Annuitant Mortality 
Rates 

 Rate (%)1 
 Healthy Disabled Spouse/Beneficiary 

Age Male Female Male Female Male Female 
55 0.68 0.45 2.49 1.50 0.64 0.42 
60 0.97 0.71 2.81 1.95 0.89 0.66 
65 1.56 1.14 3.63 2.53 1.45 1.06 
70 2.57 1.83 4.88 3.43 2.38 1.70 
75 4.20 2.97 6.70 4.91 3.89 2.75 
80 6.89 4.90 9.43 7.26 6.38 4.54 
85 11.35 8.43 13.71 10.85 10.51 7.80 
90 18.70 14.45 20.46 15.86 17.31 13.38 

1 Mortality rates shown for base table. 
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Termination Rates 
before Retirement 

 
 Mortality1 Rates Disability Withdrawal2 (Years of Service) 

Age Male Female (Rates) Less than 2 2-4 5-9 10 or more 
20 0.07 0.02 0.03 17.99 14.19 15.00 8.75 
25 0.07 0.02 0.03 21.74 17.14 12.96 8.75 
30 0.06 0.02 0.03 18.61 13.58 8.39 4.84 
35 0.07 0.03 0.03 16.78 11.02 7.15 5.02 
40 0.10 0.05 0.05 15.91 10.35 6.01 4.15 
45 0.16 0.09 0.09 15.48 9.47 5.82 3.73 
50 0.26 0.13 0.20 15.60 8.90 5.32 3.49 
55 0.38 0.19 0.43 13.52 7.82 2.59 0.88 
60 0.64 0.31 0.87 13.63 7.84 2.12 0.20 

1 Mortality rates shown for base table. 
2 Withdrawal rates cut out at first eligibility for an immediate pension. 
The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of terminations and disability retirements by age and the projected number based on the prior year’s 
assumption over the past several years. 

Retirement Rates for 
Active Participants 
and Accrual Cessation 
Rates for Working 
Pensioners 

 

Age 
Plan C Retirement 

Rate (%) 
Plan G Retirement 

Rate (%) 
Plan CC Retirement 

Rate (%) 
49 - 20 35 
50 - 20 35 
51 - 20 35 
52 - 20 35 
53 - 15 35 
54 15 15 35 

The above rates are only applied if age and service requirements for the Golden 80/Golden 90 pensions are met. 
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 All Plans Retirement Rate (%) 

Age 
Eligible for Golden 

80/90 
Not Eligible for 
Golden 80/90 

55 – 59 15 5 
60 – 61 15 8 

62 30 25 
63 25 25 
64 30 8 
65 75 65 

Active participants who have not retired by age 65 are assumed to be working pensioners. Continuing non-suspended 
retirees who earned pension credit and accruals during the most recent plan year and can earn additional accruals in 
the upcoming year are assumed to be working pensioners. New retirees from active status who retired immediately 
after attaining age 65 and can earn additional accruals in the upcoming plan year are also assumed to be working 
pensioners. 
Current and future working pensioners are assumed to permanently cease accruing benefits at the following rates: 

Age All Plans Rate (%) 
66 45 

67 – 79 35 
80 100 

The retirement rates for active participants were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of retirements by age and the projected number based on the prior year’s assumption over the past 
several years. 

Description of 
Weighted Average 
Retirement Age for 
Active Participants 

Age 62, determined as follows: The weighted average retirement age for each participant is calculated as the sum of 
the product of each potential current or future retirement age times the probability of surviving from current age to that 
age and then retiring at that age, assuming no other decrements. The overall weighted average retirement age is the 
average of the individual retirement ages based on all the active participants included in the January 1, 2020 actuarial 
valuation. 
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Retirement Rates for 
Inactive Vested 
Participants 

 

Age 
All Plans Retirement 

Rate (%)1 
55 25 

56 - 60 15 
61 20 

62 - 64 25 
65 55 
66 30 
67 15 

68 - 79 5 
80 100 

1 Rate is 100% if eligible for Golden 80/Golden 90 
The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to 
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made 
between the actual number of retirements by age and the projected number based on the prior year’s assumption over 
the past several years. 
 

Future Benefit 
Accruals 

For active participants and working pensioners, one pension credit per year 
The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the 
actual benefit accruals over the past several years. 

Unknown Data for 
Participants 

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to 
be male. 

Definition of Active 
Participants 

Active participants are defined as those who worked at least 375 hours (three months) during the most recent plan year 
and who have accumulated at least one pension credit by the end of the year, excluding those who have retired as of 
the valuation date and those whose employer withdraws from the Fund by the end of the year. 

Exclusion of Inactive 
Vested Participants 

Inactive participants over age 80 are excluded from the valuation. 
The exclusion assumption for inactive vested participants was based on historical and current demographic data, 
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new 
retirees from inactive vested status were reviewed. 

Percent Married 65% 

Age of Spouse Females three years younger than males, if actual age is unknown. 
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Benefit Election 30% of participants are assumed to elect the 50% Joint-and-Survivor form of payment with a 36-month guarantee and 
70% of participants are assumed to elect the Single Life Annuity with 36-months guaranteed. There is no guarantee for 
any participants retiring under the Default Schedule. 
The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
assumed and the actual option election patterns over the past several years. 

Delayed Retirement 
Factors 

Inactive vested participants who are assumed to commence receipt of benefits after attaining normal retirement age 
qualify for delayed retirement increases. If the required beginning date for an inactive vested participant precedes the 
valuation date, it is assumed that all missed payments during that time are paid as a lump-sum without interest on the 
valuation date. 

Net Investment Return 6.50% 
The net investment return assumption is a long-term estimate derived from historical data, current and recent market 
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects 
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes, as well as the Plan’s target 
asset allocation. 

Annual Administrative 
Expenses 

$13,000,000, payable monthly, for the year beginning January 1, 2020 (equivalent to $12,566,092 payable at the 
beginning of the year) or 43.6% of Normal Cost 
The annual administrative expenses were based on historical and current data, adjusted to reflect the budget for the 
upcoming year, and estimated future experience and professional judgment. 

Actuarial Value of 
Assets 

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 projected market return, and is recognized over a five-year period. 
The actuarial value is further adjusted, if necessary, to be within 20% of the market value. 

Actuarial Cost Method Entry Age Normal Actuarial Cost Method. Entry Age is the current age minus pension credits. Normal Cost and 
Actuarial Accrued Liability are calculated on an individual basis and are allocated by service, with Normal Cost 
determined as if the current benefit accrual rate had always been in effect. 

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit M. 

Current Liability 
Assumptions 

Interest: 2.95%, within the permissible range prescribed under IRC Section 431(c)(6)(E) 
Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1(a)(2): RP-2006 employee and 
annuitant mortality tables, projected forward generationally using scale MP-2018 (previously the MP-2017 scale was 
used) 

Estimated Rate of 
Investment Return 

On actuarial value of assets (Schedule MB, line 6g): 7.4%, for the Plan Year ending December 31, 2019 
On current (market) value of assets (Schedule MB, line 6h): 18.7%, for the Plan Year ending December 31, 2019  

FSA Contribution 
Timing (Schedule MB, 
line 3a) 

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining 
agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date. 
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Justification for 
Change in Actuarial 
Assumptions 
(Schedule MB, line 11) 

For purposes of determining current liability, the current liability interest rate was changed from 3.06% to 2.95% due to 
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements 
of IRC Section 431(c)(6)(E) and the mortality tables and mortality improvement scales were changed in accordance 
with IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1. 

 

 
Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a 
comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client requirements. 
Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised 
of both actuaries and programmers, is responsible for the initial development and maintenance of these models. The models have a 
modular structure that allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions 
and the plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible actuary. 
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Exhibit M: Summary of Plan Provisions 
(Schedule MB, Line 6) 

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted 
as, a complete statement of all plan provisions. 

Plan Year January 1 through December 31 

Pension Credit Year January 1 through December 31 

Plan Status Ongoing plan 

Normal Pension • Age Requirement: 65 
• Service Requirement: 15 years of pension credits 
• Amount: For participants not covered on the Default Schedule: Full Plan A benefit level, after 25 years of pension 

credit, proportionately reduced for less pension credit. If covered under Plan D, benefit is increased by 1% of 
Plan D-1 level; 2% of Plan D-2 level; 3% of Plan D-3 level; or 4% of Plan D-4 level for each year of pension credit 
over 25 years. The final benefit is supplemented according to Table 1. 
For participants covered on the Default Schedule: The Accrual rate is the lesser of the benefit accrual rate in effect on 
January 1, 2012 and the accrual rate equivalent to 1% of the required contribution rate (assuming 2,000 hours per 
year and excluding contribution surcharges and required increases). Benefit increases that took effect after 
January 1, 2007 are cancelled. 
 

Golden 80/Golden 90 
(not available for 
participants covered 
on the Default 
Schedule) 

• Requirement: After completing 15 years of pension credit, age plus service equal to 90 with coverage under Plan C; 
age plus service equal to 80 with coverage under Plan G; or age plus service equal to 80 at termination and plant 
closing or permanent reduction in workforce with coverage under Plan CC. Terminated participants who have not met 
these requirements by the later of termination or April 30, 2012 are not eligible for a Golden 80 or Golden 90 pension. 

• Amount: Plan C, G or CC benefit levels increased as above if covered under Plan D, then supplemented according to 
Table 1. 
 

Early Retirement • Age Requirement: 55 
• Service Requirement: 15 years of pension credit  
• Amount: For participants not covered on the Default Schedule: Normal pension accrued reduced by ½% for each 

month of age less than 65. 
For participants covered on the Default Schedule: Normal pension accrued reduced to an actuarial equivalent 
amount. 
 



Section 3: Certificate of Actuarial Valuation 
 

Bakery and Confectionery Union and Industry International Pension Fund Actuarial Valuation as of January 1, 2020 
EIN 52-6118572/PN 001  65 
 

Disability (not 
available for 
participants covered 
on the Default 
Schedule) 

• Age Requirement: None 
• Service Requirement: 15 years of pension credit 
• Amount: Normal pension accrued reduced by ¼% for each month of age less than 65, not less than 50% of the 

Normal pension and not less than 110% of Early pension for participants age 55 and over. Upon age 65, the benefits 
will increase to the Normal Pension accrued. 
 

Vesting • Age Requirement: None 
• Service Requirement: 5 years of vesting credit or (if age 65, no service requirement). 
• Amount: Normal or Early Pension accrued. 
• Normal Retirement Age: Later of age 65 or the fifth anniversary of participation. 

 

Spouse’s Pre-
Retirement Death 
Benefit 

• Requirement: Any age with 5 years of vesting credit (if age 65, no service requirement). 
• Amount: 50% of the monthly benefit to which the Participant would have been entitled: 

(i) in the case of a Participant who dies after attaining the earliest retirement age under the Plan, had the 
 Participant retired with an immediate Joint-and-Survivor Pension on the day before his/her death, or 
(ii) in the case of a Participant who dies on or before the earliest retirement age under the Plan, had the Participant 
 (a) separated from service on the date of death, (b) survived to the earliest retirement age, (c) retired with an 
 immediate Joint-and-Survivor Pension at the earliest retirement date, and died on the day after the day on 
 which such Participant would have attained the earliest retirement age, to be payable to the surviving spouse 
 when the Participant would have reached the earliest retirement age under the Plan. 
 

Pre-Retirement Death 
Benefit, 36-Month 
Guarantee (not 
available for 
participants covered 
on Default Schedule) 

• Age Requirement: None 
• Service Requirement: 5 years of vesting credit (If age 65, no service requirement). 
• Amount: Monthly benefit to which the participant would have been entitled to had he/she been age 55 and retired the 

day before death. 
 

Post-Retirement Death 
Benefit 

Joint-and-Survivor: If married, pension benefits are paid in the form of a reduced 50% joint and survivor annuity, with 
three years guaranteed (no guarantee for participants covered on the Default Schedule) unless this form is rejected by 
employee and spouse. 
If rejected, or if not married, benefits are payable for the life of the employee with three years of payment guaranteed to 
all but disability pensioners or participants covered on the Default Schedule without reduction or in any other available 
optional form elected by the employee. 
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Optional Forms of 
Benefits 

• Single Life Annuity with a 36 month guarantee (no guarantee for participants covered on Default Schedule) 
• 50% Joint-and-Survivor Pension with a 36 month guarantee (no guarantee for participants covered on Default  

Schedule) 
• 75% Alternate Joint-and-Survivor option 
• 100% Alternate Joint-and-Survivor option 
• 50% Joint-and-Survivor Pop-up option 
• 75% Alternate Joint-and-Survivor Pop-up option 
• 100% Alternate Joint-and-Survivor Pop-up option 
• 10 Year Certain option 
• Social Security option (no longer available) 

Participation Earliest January 1 or July 1, after completion of any 12 consecutive month period during which participant completed at 
least 750 hours of service in covered employment. 

Pension Credit  

Effective January 1, 2013, months of Pension Credit are earned in accordance with the following chart: 

Hours of Service Months of Pension Credit 
Less than 375 0 

375 - 519 3 
520 - 692 4 
693 - 749 5 
750 - 1,039 6 

1,040 - 1,212 7 
1,213 - 1,385 8 
1,386 - 1,559 9 
1,560 - 1,732 10 
1,733 - 1,905 11 
1,906 or more 12 

 

Vesting Credit One year for each calendar year during which employee worked 750 hours of service in covered employment for which 
contributions were made. 
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Contribution Rates 
prior to reflecting a 
Schedule under the 
Rehabilitation Plan 

 

 
 
 

Plan A 
Benefit Level 

Hourly 
Contribution Rate 

Hourly Contribution Rate For 
Local Union Officers 

$  300 $0.24 $0.24 
400 0.32 0.32 
500 0.42 0.42 
600 0.56 0.56 
700 0.71 0.71 
800 0.87 0.87 
900 1.04 1.04 

1,000 1.21 1.23 
1,100 1.40 1.42 
1,200 1.60 1.63 
1,300 1.81 1.85 
1,400 2.03 2.08 
1,500 2.26 2.30 
1,600 2.50 2.54 
1,700 2.75 2.78 
1,800 3.01 2.99 
1,900 3.20 3.20 
2,000 3.42 3.42 
2,100 - - 3.65 
2,200 - - 3.89 
2,300 - - 4.13 
2,400 - - 4.39 
2,500 - - 4.67 
2,600 - - 4.97 
2,700 - - 5.30 
2,800 - - 5.63 
2,900 - - 6.00 
3,000 - - 6.37 
3,100 - - 6.78 
3,200 - - 7.19 
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Plan C: 2¢ per hour for each $100 of coverage. 
Plan D1: 1¢ per hour for each $100 of coverage. 
Plan D2: 2¢ per hour for each $100 of coverage. 
Plan D3: 3¢ per hour for each $100 of coverage. 
Plan D4: 4¢ per hour for each $100 of coverage. 
Plan G: 3¢ per hour for each $100 of coverage. 
Plan CC: 1/2¢ per hour for each $100 of coverage. 
 
The following contribution rate increases are required under the Rehabilitation Plan. These increases will not provide 
increases in Benefit Levels: 

• The required surcharge for employers not yet on a schedule is 10% effective January 1, 2013. 
• Employers covered on the Preferred Schedule will have annual compound increases of 5% per year, above any 

required surcharges under the Rehabilitation Plan. 
• Employers covered on the Default Schedule will have annual compound increases of 10% per year for 25 years and 

7.5% thereafter, above any required surcharges under the Rehabilitation Plan. 
The average contribution rate for all plans combined as of January 1, 2020:  $3.95 per hour, including the increases 
required under the Rehabilitation Plan and the 10% critical status surcharge, as applicable. This compares to $3.79 per 
hour as of January 1, 2019. 
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Table 1 

The following are the supplemental increases in benefit levels: 
 

Benefit Level 
at Retirement 

Increase in 
Benefit Level 

$25-699 $25 
700-799 50 
800-899 75 
900-999 100 

1,000-1,099 125 
1,100-1,199 150 
1,200-1,299 175 
1,300-1,399 200 
1,400-1,499 2251 

1,500-1,599 2501 

1,600-1,699 2751 

1,700 and over 3001 

1 maximum of $200 for non-Local Union Officers 
These increases apply to the benefit level at retirement for participants with at least 3 months of pension credit in 1990 
or in the first six months of 1991 who retire on or after April 1, 1991. 
 

Changes in Benefit 
Levels 

The average Plan A benefit level decreased from $1,297 as of January 1, 2019 to $1,295 as of January 1, 2020 per 
active participant. 

Changes in Plan 
Provisions 

The Rehabilitation Plan adopted by the Trustees on November 7, 2012 and amended November 30, 2017 provides for 
two schedules of benefits. As these schedules are agreed to by the bargaining parties, benefit changes agreed to as of 
January 1, 2020 were reflected in this valuation. 
There are no other plan changes reflected in this valuation. 
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March 30, 2020 
 
Board of Trustees 
Bakery and Confectionery Union and Industry International Pension Fund 
10401 Connecticut Avenue 
Kensington, Maryland 20895-3960 

Dear Trustees: 

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial status 
certification as of January 1, 2020 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA). The attached exhibits 
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared 
based on the Actuarial Valuation as of January 1, 2019 and in accordance with generally accepted actuarial principles and practices 
and a current understanding of the law. The actuarial calculations were completed under the supervision of Rosana V. Egan, FCA, 
MAAA, EA, Senior Vice President and Actuary and Susan L. Boyle, FSA, FCA, MAAA, EA, Senior Vice President and Actuary. 

As of January 1, 2020, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan, based on information received from the plan sponsor and based on the annual standards in the rehabilitation plan. This 
certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3). 

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the 
certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of the statute and the significance of 
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding 
compliance with ERISA and the Internal Revenue Code. 

 

 

 

 



  

  
 

We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are 
available to assist the Trustees in communicating this information to plan stakeholders as well as in preparing projections for 
monitoring and updating, if necessary, the Rehabilitation Plan. 

Sincerely, 
Segal 

By: _______________________________    
 Susan L. Boyle, FSA, FCA, MAAA, EA     
 Senior Vice President and Actuary        
         
cc: John Beck 
 Elizabeth Briere 
 Steve Brock 
 Douglas L. Greenfield, Esq. 
 Kevin Wright, Esq. 
 



 

  
 

March 30, 2020 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of January 1, 2020 for the following plan: 

Name of Plan: Bakery and Confectionery Union and Industry International Pension Fund 
Plan number: EIN 52-6118572 / PN 001 
Plan sponsor: Board of Trustees, Bakery and Confectionery Union and Industry International Pension Fund 
Address: 10401 Connecticut Avenue, Kensington, Maryland 20895-3960 
Phone number: 301.468.3700 

As of January 1, 2020, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan, based on information received from the sponsor and based on the annual standards of the rehabilitation plan. 

If you have any questions on the attached certification, you may contact me at the following: 

Segal 
333 West 34th Street, 3rd Floor 
New York, NY  10001 
Phone number: 212.251.5000 

Sincerely,  

 

Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 17-06862 
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Actuarial status certification as of January 1, 2020 under IRC Section 432 
March 30, 2020 

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Bakery 
and Confectionery Union and Industry International Pension Fund as of January 1, 2020 in accordance with generally accepted 
actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund 
and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in 
any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety. 

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements 
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience 
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; 
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end 
of an amortization period or additional cost or contribution requirements based on the plan's funded status); differences in statutory 
interpretation and changes in plan provisions or applicable law. 

This certification is based on the January 1, 2019 actuarial valuation, dated August 14, 2019. This certification reflects the changes in 
the law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections 
(including those under MPRA), and sources of financial information used are summarized in Exhibit VI. 

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this 
certification is based reflects Segal’s understanding as an actuarial firm. 

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year. 

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries 
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete 
and accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan 
sponsor. In addition, as allowed by IRC Section 432(b)(3)(B), in my opinion, the contributions used for Insolvency Projections are 
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than 
projected industry activity and contributions as otherwise specified) offer my best estimate of anticipated experience under the Plan. 

 
Susan L. Boyle, FSA, FCA, MAAA  

EA#  17-06862  
Title  Senior Vice President and Actuary  
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Exhibit I 

Status Determination as of January 1, 2020 

Status Condition 
Component 

Result 
Final  

Result 

Critical Status:    
 I. Initial critical status tests:   

 C1. A funding deficiency is projected in four years?   Yes Yes 

 C2. (a) A funding deficiency is projected in five years,  Yes  

 (b) AND the present value of vested benefits for non-actives is more than present value of 
vested benefits for actives,   

Yes  

 (c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is 
greater than contributions for current year?  

Yes Yes 

 C3. (a) A funding deficiency is projected in five years,  Yes  

 (b) AND the funded percentage is less than 65%?  Yes Yes 

 C4. (a) The funded percentage is less than 65%,   Yes  

 (b) AND the present value of assets plus contributions is less than the present value of benefit 
payments and administrative expenses over seven years?  

No No 

 C5. The present value of assets plus contributions is less than the present value of benefit payments 
and administrative expenses over five years?  

No No 

 II. Emergence test:   

 C6. (a) Was in critical status for the immediately preceding plan year,  Yes  

 (b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan 
years, without regard to the use of the shortfall method but taking into account any 
extension of amortization periods under ERISA Section 304(d)(2) or ERISA Section 304 as 
in effect prior to PPA’06, 

Yes  

 (c) OR insolvency is projected for the current year or any of the 30 succeeding plan years?  Yes  

 Plan did NOT emerge?    Yes 

 III. In Critical Status? (If C1-C6 is Yes, then Yes)   Yes 
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Status Condition 
Component 

Result 
Final  

Result 

 IV. Determination of critical and declining status:   

 C7. (a)  Any of (C1) through (C5) are Yes?  Yes Yes 

 
(b)  AND EITHER Insolvency is projected within 15 years using assumptions described in 

Exhibit VI.B?  
Yes Yes 

 (c)  OR   

 (i)  The ratio of inactives to actives is at least 2 to 1,  Yes  

 (ii)  AND insolvency is projected within 20 years using assumptions described in Exhibit 
VI.B?  

Yes Yes 

 (d)  OR   

 (i)  The funded percentage is less than 80%,  Yes  

 (ii)  AND insolvency is projected within 20 years using assumptions described in Exhibit 
VI.B?  

Yes Yes 

 In Critical and Declining Status?  Yes 

Endangered Status:    

 E1. (a) Is not in critical status,   No  

 (b) AND the funded percentage is less than 80%?   Yes No 

 E2. (a) Is not in critical status,  No  

 (b) AND a funding deficiency is projected in seven years?   Yes No 

 In Endangered Status? (Yes when either (E1) or (E2) is Yes)   No 

 In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes)   No 

Neither Critical Status Nor Endangered Status    

 Neither Critical nor Endangered Status?   No 
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Documentation Regarding Progress Under Rehabilitation Plan (Schedule MB, line 4c) 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan, 
based on the following annual standards of the rehabilitation plan: ‘… a demonstration, based on an updated actuarial projection each year 
using reasonable assumptions, that the Rehabilitation Plan (as amended from time to time and as then currently in effect) will enable the 
Fund to defer insolvency until no earlier than December 31, 2025.’ Based on the assumptions and methods used in the solvency projection 
of this certification and the Rehabilitation Plan schedules, the Plan is not projected to be insolvent until after December 31, 2025, and 
therefore meets this standard. 
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Exhibit II 
Summary of Actuarial Valuation Projections 

The actuarial factors as of January 1, 2020 (based on projections from the January 1, 2019 valuation certificate): 
I. Financial Information  

1. Market value of assets $3,865,208,774 
2. Actuarial value of assets 3,657,843,495 
3. Reasonably anticipated contributions (including withdrawal liability payments)   

a. Upcoming year 164,146,648 
b. Present value for the next five years  675,721,687 
c. Present value for the next seven years  869,864,030 

4. Projected benefit payments for upcoming year 638,526,272 
5. Projected administrative expenses for upcoming year (beginning of year) 12,880,244 

II. Liabilities  
1. Present value of vested benefits for active participants 753,607,005 
2. Present value of vested benefits for non-active participants 6,777,332,929 
3. Total unit credit accrued liability 7,611,533,510 
4. Present value of payments Benefit Payments Administrative Expenses Total 

a. Next five years $2,736,361,014 $59,741,882 $2,796,102,896 
b. Next seven years 3,595,685,315 80,615,228 3,676,300,543 

5. Unit credit normal cost plus expenses  52,925,358 
6. Ratio of inactive participants to active participants 5.4990 

III. Funded Percentage (I.2)/(II.3) 48.0% 
IV. Funding Standard Account    

1. Credit Balance as of the end of prior year   ($1,131,829,102) 
2. Years to projected funding deficiency   0 

V. Projected Year of Emergence   N/A 
VI. Years to Projected Insolvency   12 
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Exhibit III 
Funding Standard Account Projection 

 
The table below presents the Funding Standard Account Projection for the Plan Years beginning January 1, 2019 through 2029:  
 

  Year Beginning January 1,  
  2019 2020 2021 2022 2023 2024 

1. Credit balance/(funding deficiency) (BOY) ($636,723,906) ($1,131,829,102) ($1,621,230,606) ($2,131,221,389) ($2,657,122,984) ($3,207,484,583) 
2. Interest on (1) (41,387,054) (73,568,892) (105,379,989) (138,529,390) (172,712,994) (208,486,498) 
3. Normal cost 30,176,897 29,322,661 28,339,593 27,313,004 26,239,190 25,182,952 
4. Administrative expenses 12,566,092 12,880,244 13,202,250 13,532,306 13,870,614 14,217,379 
5. Net amortization charges 531,542,875 506,970,300 495,063,869 476,381,291 462,857,860 325,959,510 
6. Interest on (3), (4) and (5) 37,328,581 35,696,258 34,879,371 33,619,729 32,692,898 23,748,390 
7. Expected contributions 153,328,395 164,146,648 162,046,649 158,744,851 153,440,703 148,634,087 
8. Interest on (7) 4,567,908 4,890,203 4,827,640 4,729,274 4,571,254 4,428,057 
9. Credit balance/(funding deficiency) (EOY):   

(1) + (2) – (3) – (4) – (5) – (6) + (7) + (8)  
($1,131,829,102) ($1,621,230,606) ($2,131,221,389) ($2,657,122,984) ($3,207,484,583) ($3,652,017,168) 

        
  2025 2026 2027 2028 2029  
1. Credit balance/(funding deficiency) (BOY) ($3,652,017,168) ($4,136,578,549) ($4,635,204,507) ($5,004,060,502) ($5,396,932,375)  
2. Interest on (1) (237,381,116) (268,877,606) (301,288,293) (325,263,933) (350,800,604)  
3. Normal cost 24,113,203 23,076,324 22,085,253 21,124,612 20,193,819  
4. Administrative expenses 14,572,813 14,937,133 15,310,561 15,693,325 16,085,658  
5. Net amortization charges 332,663,784 312,686,725 156,810,876 153,382,469 115,245,499  
6. Interest on (3), (4) and (5) 24,137,737 22,795,512 12,623,435 12,363,026 9,849,123  
7. Expected contributions 144,016,773 139,588,761 135,233,589 131,051,257 127,033,536  
8. Interest on (7) 4,290,499 4,158,581 4,028,834 3,904,235 3,784,541  
9. Credit balance/(funding deficiency) (EOY):   

(1) + (2) – (3) – (4) – (5) – (6) + (7) + (8) 
($4,136,578,549) ($4,635,204,507) ($5,004,060,502) ($5,396,932,375) ($5,778,289,001)  
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Exhibit IV 
Funding Standard Account – Projected Bases Assumed Established after January 1, 2019 

Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 
Actuarial gain  1/ 1/2020 ($18,308,346) 15 ($1,828,304) 
Increase in benefit levels  1/ 1/2020 504,096 15 50,340 
Actuarial gain  1/ 1/2021 (88,889,606) 15 (8,876,673) 
Actuarial gain  1/ 1/2022 (71,378,717) 15 (7,128,005) 
Actuarial gain  1/ 1/2023 (3,909,492) 15 (390,409) 
Actuarial gain  1/ 1/2024 (74,271,149) 15 (7,416,848) 
  0 0 0 
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Exhibit V  

Solvency Projection 
 
The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2020 through 2031. 

 

 Year Beginning January 1,  
  2020 2021 2022 2023 2024 2025 

1. Market Value at beginning of year $3,865,208,774 $3,603,199,841 $3,325,875,445 $3,033,508,430 $2,725,015,528 $2,401,942,881 

2. Contributions 131,619,488 132,795,211 133,878,010 134,950,883 136,029,325 137,112,667 

3. Withdrawal liability payments 33,900,000 33,700,000 33,600,000 33,300,000 33,300,000 33,300,000 

4. Benefit payments 638,526,272 638,140,356 636,563,416 634,907,534 631,076,602 627,245,526 

5. Administrative expenses 13,325,000 13,658,125 13,999,578 14,349,567 14,708,306 15,076,014 

6. Interest earnings 224,322,851 207,978,874 190,717,969 172,513,316 153,382,936 144,008,511 

7. Market Value at end of year: 
(1)+(2)+(3)-(4)-(5)+(6) 

$3,603,199,841 $3,325,875,445 $3,033,508,430 $2,725,015,528 $2,401,942,881 $2,074,042,519 

        
  2026 2027 2028 2029 2030 2031 

1. Market Value at beginning of year $2,074,042,519 $1,730,246,971 $1,369,575,298 $993,395,181 $600,593,603 $192,212,525 

2. Contributions 138,210,425 139,311,164 140,424,237 141,548,127 142,680,512 143,818,131 

3. Withdrawal liability payments 33,300,000 33,200,000 33,100,000 33,000,000 32,900,000 32,900,000 

4. Benefit payments 621,944,546 616,448,964 608,537,651 600,691,115 591,606,453 582,484,010 

5. Administrative expenses 15,452,914 15,839,237 16,235,218 16,641,098 17,057,125 17,483,553 

6. Interest earnings 122,091,487 99,105,364 75,068,515 49,982,508 24,701,988 0 

7. Market Value at end of year: 
(1)+(2)+(3)-(4)-(5)+(6) 

$1,730,246,971 $1,369,575,298 $993,395,181 $600,593,603 $192,212,525 $0 
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Exhibit VI 

Actuarial Assumptions and Methodology 

The actuarial assumptions and plan of benefits are as used in the January 1, 2019 actuarial valuation certificate, dated August 14, 2019, 
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The 
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

A.  Actuarial Assumptions and Plan Provisions Except as Modified by Section B 

Plan of Benefits: Increases in benefit levels due to increases in contribution rates not required as part of the Rehabilitation Plan were also 
included as part of this certification. 

Contribution Rates: The changes to contribution rates on and after January 1, 2020 were based on formal commitments by the collective 
bargaining parties as provided by the plan sponsor. 

Asset Information: The financial information as of December 31, 2019 was based on an unaudited financial statement provided by the Fund 
Auditor. 
For projections after that date, the administrative expenses are assumed to increase by 2.5% per year. The benefit payments 
were projected based on an open group projection using the demographic data provided for the January 1, 2019 actuarial 
valuation. The projected net investment return was assumed to be 6.5% of the average market value of assets for the 2020 - 
2029 Plan Years. Any resulting investment gains or losses, due to the operation of the asset valuation method are amortized 
over 15 years in the Funding Standard Account. 
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Projected Industry 
Activity:  

As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on 
information provided by the plan sponsor. Based on this information, the number of active participants is assumed to decline 
by 4% per year after reflecting known employer withdrawals in 2019 until the projected date of insolvency and, on the average, 
contributions will be made for each active for 2,000 hours each year. 
In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also 
project the following income derived from withdrawal liability assessments, based on information as provided by the Fund 
Office: 

Plan Years Ending 
December 31 

 
Amount Per Year 

2020  $33,900,000 

2021  33,700,000 

2022  33,600,000 

2023-2026  33,300,000 

2027  33,200,000 

2028  33,100,000 

2029  33,000,000 

2030-2031  32,900,000 
 

Future Normal 
Costs: 

Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the 
number of active participants assumed to decline by 4% per year and new entrants having the same demographic 
characteristics of employees hired within five years from January 1, 2019. 

B.  Assumptions for Insolvency Projections 
Assumptions for this purpose are the same as shown in Section A with the following exceptions: 
Contribution Rates: For employers who have negotiated a schedule in accordance with the Rehabilitation Plan as of January 1, 2020, contribution 

rates are assumed to increase as required under the current Rehabilitation Plan Schedules beyond those increases already 
negotiated. 
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Asset Information: For projections after December 31, 2019, the assumed net investment return reflects the current asset allocation and short-
term interest rates, resulting in the following market value rates of return: 

Year  Assumed Rate of Return 

2020-2024  6.25% 

2025-2029  6.75% 

2030-2031  7.00% 
 

Technical issues 
Segal does not practice law and, therefore, cannot and does not provide legal advice. 

Any statutory interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of 
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making 
any decisions regarding compliance with ERISA and the Internal Revenue Code. 
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This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal 
government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may 
only be provided to other parties in its entirety. The measurements shown in this actuarial valuation may not be applicable for other purposes. 
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June 2, 2021 

Board of Trustees 
Bakery and Confectionery Union and Industry International Pension Fund 
10401 Connecticut Avenue 
Kensington, Maryland  20895-3960 

Dear Trustees: 

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2021. It establishes the funding requirements for the current 
year and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is 
required to be filed with Form 5500 to federal government agencies. 

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of John Beck. That 
assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of myself and Rosana V. Egan, 
Senior Vice President, FCA, MAAA, Enrolled Actuary. 

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have. 

Sincerely, 

Segal 

By:  
Susan L. Boyle, FSA, FCA, MAAA, EA  
Senior Vice President and Actuary  
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Introduction 
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees 
should keep in mind all of these concepts.  

 

Funding 
Standard 
Account 

The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions 
and the minimum required contributions. If actual contributions exceed the minimum required contributions, the 
excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a 
funding deficiency occurs. 

 

Zone 
Information 

The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA 
credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits 
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical 
(Red Zone), endangered (Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of 
2014 (MPRA), among other things, made the zone provisions permanent. 

 

Solvency 
Projections 

Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be 
needed to cover benefit payments and expenses. To the extent that contributions are less than benefit 
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan 
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension 
Benefit Guaranty Corporation (PBGC). MPRA provides options for some plans facing insolvency. 

 

Scheduled 
Cost 

The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to 
current contribution levels, given the expectation of a continuing Plan. Since the Plan is implementing a 
Rehabilitation Plan intended to forestall insolvency, the Scheduled Cost is excluded from this valuation. 

 

Withdrawal 
Liability 

ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan 
based on unfunded vested benefit liabilities. A separate report is available. 
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Important information about actuarial valuations 
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will 
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual 
cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation. 

In order to prepare a valuation, Segal relies on a number of input items. These include: 

 

Plan 
Provisions 

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the 
interpretation of them, may change over time. Even where they appear precise, outside factors may change how 
they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and 
administrative procedures, and to review the plan summary included in our report to confirm that Segal has 
correctly interpreted the plan of benefits. 

 

Participant 
Information 

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such 
data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and 
other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of 
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The 
uncertainties in other factors are such that even perfect data does not produce a “perfect” result. Notwithstanding 
the above, it is important for Segal to receive the best possible data and to be informed about any known 
incomplete or inaccurate data. 

 

Financial 
Information 

Part of the cost of a plan will be paid from existing assets – the balance will need to come from future contributions 
and investment income. The valuation is based on the asset values as of the valuation date, typically reported by 
the auditor. A snapshot as of a single date may not be an appropriate value for determining a single year’s 
contribution requirement, especially in volatile markets. Plan sponsors often use an “actuarial value of assets” that 
differs from market value to gradually reflect year-to-year changes in the market value of assets in determining the 
contribution requirements. 

 

Actuarial 
Assumptions 

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan 
participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to 
the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of 
the plan’s benefits for each of those events. The forecasted benefits are then discounted to a present value, 
typically based on an estimate of the rate of return that will be achieved on the plan’s assets. All of these factors 
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary 
materially based on which assumptions the actuary selects within that range. That is, there is no right answer 
(except with hindsight). It is important for any user of an actuarial valuation to understand and accept this 
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our 
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact 
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong. 
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Given the above, the user of Segal’s actuarial valuation (or other actuarial calculations) needs to keep the following in mind: 

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the 
plan’s auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party. 

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly, Segal did not 
perform an analysis of the potential range of financial measurements, except where otherwise noted. 

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions 
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results. 

ERISA requires a plan’s enrolled actuary to provide a statement in the plan’s annual report disclosing any event or trend that the actuary has not 
taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material increase in plan costs or required 
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of 
the Plan, they must advise Segal, so that an appropriate statement can be included. 

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable guidance in 
these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors 
for expertise in these areas. 

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs. 
In the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an appropriate 
adjustment in the next valuation. 

Segal’s report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of 
any questions or concerns about the final content. 

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as 
actuaries and consultants with respect to the Plan. 
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Actuarial valuation overview 
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Section 1: Trustee Summary 
Summary of key valuation results 

Plan Year Beginning  January 1, 2020 January 1, 2021 
    
Certified Zone Status 

 
Critical and Declining Critical and Declining 

Demographic Data: • Number of active participants 16,489  15,533  
 • Number of inactive participants with vested rights 33,348  32,865  
 • Number of retired participants and beneficiaries 56,697  56,226  
 • Total number of participants 106,534  104,624  
 • Participant ratio: non-active to actives 5.46  5.74  
Assets: • Market value of assets (MVA)1 $3,951,096,208  $3,944,556,676  
 • Actuarial value of assets (AVA) 3,676,836,122  3,622,233,796  
 • Market value net investment return, prior year 18.85%  11.23%  
 • Actuarial value net investment return, prior year 7.44%  10.73%  
 • Year of projected insolvency 2031  2031  
Cash Flow:  Actual 2020  Projected 2021  
 • Contributions $136,214,127  $128,622,560  
 • Withdrawal liability payments 76,034,762  75,000,000  
 • Benefit payments -621,993,160  -635,158,524  
 • Administrative expenses -12,902,727  -13,500,000  
 • Net cash flow -$422,646,998  -$445,035,964  
 • Cash flow as a percentage of MVA -10.7%  -11.3%  

 

  

 
1 Based on the market value of assets excluding withdrawal liability receivable as reported in draft financial statements as of December 31, 2019 and December 

31, 2020. 
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Summary of key valuation results    
Plan Year Beginning  January 1, 2020 January 1, 2021 
Actuarial Liabilities • Valuation interest rate 6.50%  6.50%  
based on FSA  • Normal cost, including administrative expenses $41,409,765  $50,872,201  
Actuarial Cost  • Actuarial accrued liability 7,782,746,456  7,474,599,067  
Method1: • Unfunded actuarial accrued liability 4,105,910,334  3,852,365,271  
Funded Percentages: • Actuarial accrued liabilities under unit credit method $7,617,916,923  $7,474,599,067  
 • MVA funded percentage 51.9%  52.8%  
 • AVA funded percentage (PPA basis) 48.3%  48.5%  
Statutory Funding • Funding deficiency at the end of prior plan year  -$1,126,495,764  -$1,563,393,737  
Information: • Minimum required contribution 1,781,965,874  2,212,216,056  
 • Maximum deductible contribution   13,060,285,648  13,742,009,175  
Plan Year Ending  December 31, 2019  December 31, 2020  
Withdrawal  • Funding interest rate 6.50%  6.50%  
Liability:2 • PBGC interest rates  

Initial period 2.53%  1.62% 
 

 Thereafter 2.53%  1.40%  
 • Present value of vested benefits $9,068,264,377  $9,215,460,802  
 • MVA3 3,930,093,997  3,944,556,676  
 • Unfunded present value of vested benefits 5,138,170,380  5,270,904,126  

 
  

 
1 January 1, 2020 results are based on the Entry Age Normal Cost Method and January 1, 2021 results are based on the Unit Credit Cost Method. 
2 Using the assumptions described in Section 2: Withdrawal Liability Assumptions. 
3 Based on the market value of assets excluding withdrawal liability receivable as reported in the final financial statements as of December 31, 2019 and in the 

draft financial statements as of December 31, 2020. 
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This January 1, 2021 actuarial valuation report is based on draft financial and demographic information as of that date. The 
Plan’s actuarial status does not reflect short-term fluctuations of the financial markets or employment levels, but rather is 
based on the market values on the last day of the Plan Year. While it is impossible to determine how economic conditions 
will change in the future, Segal is available to prepare projections of potential outcomes upon request. This report does not 
reflect the enactment of the American Rescue Plan Act of 2021 (ARPA) on March 11. We anticipate clarification of ARPA 
based on regulations to be issued by the Pension Benefit Guaranty Corporation, including potential financial assistance 
that may be available to certain critical status and insolvent multiemployer pension plans. Decisions that the Trustees may 
make to elect options available to them that might affect the Plan’s minimum funding requirements for the current year will 
be reflected in a revised report or future actuarial valuation. The current year’s actuarial valuation results follow. 

A. Developments since last valuation 
The following are developments since the last valuation, from January 1, 2020 to January 1, 2021.  
1. Participant demographics: The number of active participants decreased 5.8% from 16,489 to 

15,533. The ratio of non-active to active participants, which is one measure of plan maturity, 
increased from 5.46 to 5.74.  

2. Plan assets: The net investment return on the market value of assets was 11.23%. For 
comparison, the assumed rate of return on plan assets over the long term is 6.50%. The net 
investment return on the actuarial value of assets, which reflects smoothing of prior year gains and 
losses, was 10.73%.   

3. Cash flows: Cash inflow includes contributions and withdrawal liability payments, and cash outflow 
includes benefits paid to participants and administrative expenses. In the plan year ending 
December 31, 2020, the plan had a net cash outflow of $422.6 million, or about -10.7% of assets on a market value basis and is 
expected to have a future outflow of -11.3% of assets for the current year.  

4. Rehabilitation plan: Since the Plan was classified as being in critical status as of January 1, 2012, the Trustees adopted a 
Rehabilitation Plan on November 7, 2012 which was further amended through December 3, 2020. The Rehabilitation Plan has 
two schedules (described in Section 3, Exhibit L) with required benefits and contribution rate changes in order to forestall 
insolvency of the Plan. As a result of collective bargaining, approximately 1% of active participants have had the Default 
Schedule imposed on them and all other active participants are covered by the Preferred Schedule. Adopted December 3, 2020, 
all future contribution rate increases under the Rehabilitation Plan have been suspended effective December 31, 2020. This 
change has been reflected in this valuation. 

5. Projected insolvency: The plan is projected to be insolvent in 2031, the same year as projected in the prior valuation. 
6. Funding method: The Trustees approved a funding method change from the Entry Age Normal Cost method to the Unit Credit 

actuarial cost method effective January 1, 2021.  
7. Assumption change: Since the prior valuation, the annual administrative expenses assumption was changed from $13,000,000 to 

$13,500,000. 
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B. Actuarial valuation results 
The following commentary applies to various funding measures for the current plan year. 
1. Zone status: The Plan was certified to be in critical and declining status under the Pension 

Protection Act of 2006 (PPA) for the current plan year, in other words, the Plan is in the “red zone.” 
This certification result is due to various factors including that the Plan was in critical status last 
year, a projected funding deficiency exists and the plan was projected to be insolvent within 15 
years. The 2021 certification also notified the IRS that the Plan is making scheduled progress in 
meeting the requirements of its Rehabilitation Plan. Please refer to the actuarial certification dated 
March 31, 2021 for more information. 

2. Funded percentages: During the last plan year, the funded percentage that will be reported on the 
Plan’s annual funding notice increased from 48.3% to 48.5%.Please note that there are different 
measurements of funded percentage for different purposes. More information can be found in 
Section 2. 

3. Funding Standard Account: During the last plan year, the funding deficiency increased from $1,126.5 million to $1,563.4 million. 
Employers will generally not be subject to the excise tax associated with a funding deficiency, provided the parties fulfill their 
obligations under the Rehabilitation Plan. 

4. Withdrawal liability: The unfunded vested benefits is $5.3 billion as of December 31, 2020, which is used for determining 
employer withdrawal liability for the plan year beginning January 1, 2021. The unfunded vested benefits increased from $5.1 
billion for the prior year, due mainly to a decrease in the PBGC interest rates used to value a portion of the liability. Please note, 
although the unfunded is based on draft financial statements, final assets are not expected to result in a significant change to the 
unfunded vested benefits for withdrawal liability purposes. 
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C. Projections and risk 
1. Importance of projections: Most of the results included in this valuation report are snapshot 

measurements, showing the Plan’s status as of the valuation date. In addition to understanding 
the Plan’s current status, it is also important to understand where the plan is headed through 
actuarial projections. Projections may evaluate various metrics, such as funded percentage, 
Funding Standard Account, zone status, cash flows and solvency. 

2. Baseline projections: Based on the actuarial assumptions included in this report, including an 
investment return assumption of 6.50% per year and level future covered employment, the 
Funding Standard Account funding deficiency is projected to continue to grow and the plan is 
projected to be insolvent in 2031. 

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such 
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial 
assumption, or future contributions are less than projected, the Plan may not meet the annual standards under the Rehabilitation 
Plan or may face accelerated insolvency. See Section 2 for a general discussion on the risks facing the Plan, and how they might 
be better evaluated, understood and addressed. A detailed risk assessment is important when evaluating solutions for Plan 
Solvency. 
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Section 2: Actuarial Valuation Results 
Participant information 

 

Population as of December 31 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 
 In Pay Status 54,793 55,753 57,834 57,948 57,861 57,993 57,499 56,911 56,697 56,226 
 Inactive Vested 33,951 33,006 31,254 32,323 32,116 32,100 32,365 33,815 33,348 32,865 
 Active 25,480 24,241 23,381 22,769 22,340 20,621 19,949 17,186 16,489 15,533 
 Ratio 3.48 3.66 3.81 3.96 4.03 4.37 4.50 5.28 5.46 5.74 



Section 2: Actuarial Valuation Results 
 

Bakery and Confectionery Union and Industry International Pension Fund Actuarial Valuation as of January 1, 2021  14 
 

0

500

1,000

1,500

2,000

2,500

3,000

0

1,000

2,000

3,000

4,000

5,000

6,000

Active participants 
As of December 31, 2019 2020 Change 

Active participants 16,489 15,533 -5.8% 

Average age 47.2 47.3 0.1 

Average pension credits 12.1 12.1 – 

 

Distribution of Active Participants as of December 31, 2020 

 by Age  by Pension Credits 
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Supplemental plan information 
• The Basic Plan (Plan A) provides a pension benefit at age 65 after 25 years of pension credit or a vested pension after 5 years of 

vesting credit. 

• The supplemental Plans C, D, G, and CC either provide full benefits prior to age 65 or additional benefits for pension credits 
earned in excess of 25 years. 

• The chart below shows for each Plan, the number of active employees covered, the average benefit level as of December 31, 
2020, and the average benefit level on an ultimate basis. Also shown are the counts of non-active participants for each plan. 

 Plan  
Category A C D1 D2 D3 D4 G CC 

Active Employees in valuation         

Number 15,533 13,756 102 769 1,464 2,512 11,895 127 

Average age 47.3 47.3 48.2 48.0 48.1 48.6 47.1 46.9 

Average pension credit 12.1 12.1 13.6 12.8 14.1 15.0 12.2 12.7 

Average pension benefit level       
at December 31, 2020 $1,304 $1,379 $1,668 $1,502 $1,601 $1,728 $1,438 $1,413 

Ultimate Basis         

Number 15,533 13,756 102 769 1,464 2,512 11,895 127 

Average pension benefit level $1,304 $1,379 $1,668 $1,502 $1,601 $1,728 $1,438 $1,413 

Inactive participant with rights to 
immediate or deferred pension1 32,654 50 18 26 44 375 123 15 

Beneficiaries with rights to deferred 
payments 211        

Pensioners in pay status 47,720 13,523 616 2,567 1,451 5,571 13,6872  

Pensioners in suspended status 357 49 5 18 3 14 36  

Beneficiaries 8,149        

 
1 Counts for inactive participants for Plans other than A only include those eligible to retire under those plans. Those over age 80 are excluded. 
2 Participants retiring with Plan CC benefits are included in Plan G. 
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Plan A benefit level 
• The graph below shows the average benefit level in the Basic Plan (Plan A) in each of the last 10 years. Over this period, the 

average has fluctuated around $1,300. 

 

Average Plan A Benefit Level for Years Ended December 31 
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Distribution of active employees by benefit level – Plan A 
• The chart below shows the distribution of covered employees by Plan A benefit level. Between December 31, 2019 and 

December 31, 2020, the average benefit level reported increased slightly from $1,295 to $1,304. The average benefit level that 
will be in effect at the end of contracts negotiated as of December 31, 2020 is $1,304. 

• At the benefit levels in effect on December 31, 2020, the most employees were covered at the $2,000 benefit level. At the 
ultimate benefit levels negotiated, the most employees were also covered at the $2,000 benefit level. The most common benefit 
level as of December 31, 2019 was $1,000. 

 Number of Active Employees 

Benefit Level 

During 2019 at benefit 
level in effect as of 
December 31, 2019 

During 2020 at benefit 
level in effect as of 
December 31, 2020 

During 2020 at ultimate 
benefit level 

Less than $100 2 4 4 
$100-199 53 55 55 
200-299 147 144 144 
300-399 516 482 482 
400-499 86 52 52 
500-599 408 308 308 
600-699 265 255 255 
700-799 921 892 892 
800-899 487 438 437 
900-999 898 849 850 
1,000-1,199 3,804 3,616 3,616 
1,200-1,399 1,796 1,694 1,694 
1,400-1,599 1,966 1,759 1,759 
1,600-1,799 1,452 1,333 1,332 
1,800-1,999 2,067 2,006 2,006 
2,000-2,199 1,568 1,593 1,594 
2,200-2,399 1 1 1 
2,400-2,599 2 2 2 
2,600-2,799 1 2 2 
2,800-2,999 10 9 9 
3,000-3,199 15 15 15 
3,200 & over 24 24 24 
Total Number of Actives 16,489 15,533 15,533 
Average Benefit Level $1,295 $1,304 $1,304 
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Historical employment 
• The 2021 zone certification was based on an industry activity assumption of the active population declining 4% each year after 

reflecting known employer withdrawals in 2020 with contributions made for, on the average, 2,000 hours per active per year. In 
addition, projected contributions include expected withdrawal liability payments.  

• The valuation is based on 15,533 actives and a long-term employment projection of 2,000 hours. 

 

 Total Hours  Average Hours 
  

 

 
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

5-year 
average 

10-year 
average 

 Total Hours1  63.91 49.51 48.64 47.41 46.10 43.59 41.49 37.40 33.84 31.84 37.63 44.37 

 Average Hours 2,0572 2,043 2,080 2,082 2,063 2,114 2,080 2,176 2,052 2,050 2,094 2,080 

 
1 In millions 
2 Adjusted to reflect the withdrawal of a large contributing employer in December 2011 
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Inactive vested participants 
As of December 31, 2019 2020 Change 

Inactive vested participants1 33,131 32,654 -1.4% 

Average age 53.7 54.1 0.4 

Average amount $478 $475 -0.6% 

Beneficiaries eligible for deferred benefits 217 211 -2.8% 

 

Distribution of Inactive Vested Participants as of December 31, 2020 
 by Age  by Monthly Amount  

  

 

 
I A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an “inactive vested” 

participant. 266 inactive vested participants over age 80 are excluded from the valuation as compared to 259 in the prior valuation. 
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Pay status information 
As of December 31, 2019 2020 Change 

Pensioners 48,580 47,720 -1.8% 

Average age 73.2 73.5 0.3 

Average amount $985 $986 0.1% 

Beneficiaries 7,837 8,149 4.0% 

Total monthly amount $51,256,222 $50,671,253 -1.1% 

 

Distribution of Pensioners as of December 31, 2020 
 by Type and Age   by Type and Monthly Amount 
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Progress of pension rolls 
 

 Total In Pay Status  

Year Number 
Average 

Age 
Average 
Amount 

2011 48,841 71.9 $895 

2012 49,478 72.0 914 

2013 51,274 71.6 936 

2014 50,997 71.9 943 

2015 50,650 72.2 953 

2016 50,418 72.3 979 

2017 49,720 72.6 982 

2018 48,943 72.9 984 

2019 48,580 73.2 985 

2020 47,720 73.5 986 
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New pension awards 
 

 Total Normal/Reduced Golden 80/Golden 90 Early Disability 

Year Ended 
December 31 Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount 

2011 2,302 $988 492 $694 782 $1,849 751 $436 277 $573 

2012 2,682 1,001 638 753 914 1,861 876 419 254 537 

2013 3,656 969 589 708 1,095 2,048 1,869 413 103 1,087 

2014 1,437 884 513 552 429 1,680 457 513 38 826 

2015 1,595 981 582 572 555 1,768 422 526 36 789 

2016 1,994 1,310 595 563 949 2,122 408 558 42 866 

2017 1,459 770 719 518 301 1,606 411 600 28 754 

2018 1,488 791 737 519 328 1,632 405 605 18 761 

2019 1,801 808 919 526 434 1,603 424 612 24 709 

2020 1,483 743 892 537 256 1,593 311 630 24 777 

Note: Includes working pensioners who continue to earn pension accruals 
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Financial information 
• Benefits and expenses are funded solely from contributions and investment earnings. 

 

 Cash Flow 

 

 

 

 

 

 

 

 

 

 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 20211 

 Contributions2 $162.37 $140.84 $152.05 $151.34 $155.69 $151.67 $157.32 $145.16 $138.20 $136.21 $128.62 

 W/L Payments2 6.53 2.26 3.28 6.09 3.79 5.52 7.89 70.03 20.31 76.03 75.00 

 Benefits Paid2 550.85 568.01 588.94 623.45 615.22 624.26 638.25 626.65 625.07 621.99 635.16 

 Expenses2 10.65 11.91 11.36 10.65 11.14 13.24 13.86 11.39 13.79 12.90 13.50 

 
1 Projected 
2 In millions 



Section 2: Actuarial Valuation Results 
 

Bakery and Confectionery Union and Industry International Pension Fund Actuarial Valuation as of January 1, 2021  24 
 

Determination of Actuarial Value of Assets 
 

1 Market value of assets, December 31, 2020    $3,944,556,676 

2 Calculation of unrecognized return 
 Original 

Amount1 
Unrecognized 

Return2 
 

 (a) Year ended December 31, 2020 $175,246,701 $140,197,361  

 (b) Year ended December 31, 2019 432,309,346 259,385,608  

 (c) Year ended December 31, 2018 -351,618,014 -140,647,206  

 (d) Year ended December 31, 2017 316,935,586 63,387,117  

 (e) Year ended December 31, 2016 63,045,917 0  

 (f) Total unrecognized return   322,322,880 

3 Preliminary actuarial value: 1 - 2f   $3,622,233,796 

4 Adjustment to be within 20% corridor    0 

5 Final actuarial value of assets as of December 31, 2020: 3 + 4   $3,622,233,796 

6 Actuarial value as a percentage of market value: 5 ÷ 1   91.8% 

7 Amount deferred for future recognition:  1 - 5   $322,322,880 
1 Total return minus expected return on a market value basis 
2 Recognition at 20% per year over five years 
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Actuarial Value Market Value

Asset history for years ended December 31 
 

Actuarial Value of Assets vs. Market Value of Assets 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

 Actuarial Value1 $5.34 $5.38 $5.26 $5.02 $4.68 $4.37 $4.08 $3.89 $3.68 $3.62 

 Market Value1 4.45 4.48 4.86 4.78 4.35 4.20 4.29 3.77 3.95 3.94 

Ratio 120.0% 120.0% 108.1% 105.0% 107.5% 104.1% 95.1% 103.1% 93.1% 91.8% 

 
 
1 In billions 
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Historical investment returns 
 

 

 Market Value and Actuarial Rates of Return for Years Ended 
December 31 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

 AVA 5.6% 2.2% 5.8% 6.9% 7.2% 34.9% 7.5% -6.8% 9.8% 3.6% -1.0% 9.5% 6.3% 4.8% 2.7% 4.0% 4.6% 6.2% 7.4% 10.7%

 MVA -2.1% -7.7% 20.3% 10.8% 6.7% 11.7% 7.4% -27.8% 11.8% 13.9% 0.4% 11.3% 19.5% 8.5% 0.9% 8.0% 14.6% -2.2% 18.9% 11.2%

 
Average Rates of Return Actuarial Value Market Value 

Most recent five-year average return: 6.39% 9.80% 

Most recent ten-year average return: 5.24% 8.79% 

20-year average return: 6.29% 5.81% 
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Actuarial experience 
• Assumptions should consider experience and should be based on reasonable expectations for the future. 

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the actuarial 
valuation.  

• Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term. 
On the other hand, if experience is expected to continue, assumptions are changed. 

Experience for the Year Ended December 31, 2020 

1 Gain from investments $145,010,812 

2 Gain from administrative expenses 100,138 

3 Net gain from other experience (0.6% of projected accrued liability) 43,147,422 

4 Net experience gain: 1 + 2 + 3 $188,258,372 
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Investment experience 
• Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants. 

• The assumed long-term rate of return of 6.50% considers past experience, the Trustees’ asset allocation policy and future 
expectations. 

Gain from Investments 

1 Average actuarial value of assets $3,431,290,151 

2 Assumed rate of return 6.50% 

3 Expected net investment income: 1 x 2 $223,033,860 

4 Net investment income (10.73% actual rate of return) 368,044,672 

5 Actuarial gain from investments: 4 – 3 $145,010,812 

Administrative expenses 
• Administrative expenses for the year ended December 31, 2020 totaled $12,902,727, as compared to the assumption of 

$13,000,000. 

Other experience 
• The net gain from other experience is not considered significant. Some differences between projected and actual experience 

include: 
– Mortality experience 
– Extent of turnover among the participants 
– Retirement experience (earlier or later than projected) 
– Number of disability retirements
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Actuarial assumptions and methods 
• The administrative expense assumption was changed from $13,000,000 to $13,500,000 for the year beginning January 1, 2021. 

• For purposes of projecting plan solvency, a multi-rate investment return is used in this valuation that reflects short-term and long-
term expectations and the current asset allocation. This assumption was updated as follows: 

Prior Assumption Current Assumption 
Year ending 
December 31 Assumed Rate of Return 

Year ending 
December 31 Assumed Rate of Return 

2021 – 2022 5.75% 2021 – 2023 5.00% 
2023 – 2025 6.00% 2024 – 2026 5.50% 
2026 – 2029 6.50% 2027 – 2028 6.00% 
2030 – 2031  7.00% 2029 – 2031  6.50% 

• We continue to analyze the investment return assumption, based on the Plan’s asset allocation and the current short-term capital 
market assumptions. With a future valuation, the investment return assumption may be lowered.  

• Effective January 1, 2021, the Trustees have approved a change in the actuarial cost method from the Entry Age Normal 
Actuarial Cost method to the Unit Credit Actuarial Cost method. 

• Details on actuarial assumptions and methods are in Section 3. 

Plan provisions 
• A Rehabilitation Plan was adopted on November 7, 2012 and most recently amended on December 3, 2020 which includes two 

schedules, the Preferred Schedule and the Default Schedule. As of the valuation date, approximately 1% of active participants 
are covered on the Default Schedule and all other active participants are covered by the Preferred Schedule. See Section 3 for a 
description of the changes required in those schedules.  

• The average Plan A benefit level increased from $1,295 as of January 1, 2020 to $1,304 as of January 1, 2021. The average 
ultimate Plan A benefit level increased from $1,296 to $1,304.  

• A summary of plan provisions is in Section 3. 
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Contribution rates 
• All Rehabilitation Plan contribution rate increases effective after December 31, 2020 are suspended. 

• The average contribution rate for the coming year increased from $3.95 to $4.14 per hour, including any applicable critical status 
surcharges and required Rehabilitation Plan increases through December 31, 2020.  
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Plan funding 
 

Comparison of Funded Percentages 
Plan Year Beginning January 1, 2020 January 1, 2021 
Market Value of Assets  $3,951,096,208  $3,944,556,676 
 Amount Funded % Amount Funded % 
• Funding interest rate  6.50%  6.50% 

• Present value (PV) of future benefits $7,948,269,435 49.7% $7,788,481,719 50.6% 

• Actuarial accrued liability1 7,782,746,456 50.8% 7,474,599,067 52.8% 

• PV of accumulated plan benefits (PVAB) 7,617,916,923 51.9% 7,474,599,067 52.8% 

• PBGC interest rates  2.53% for all years  1.62% for 20 years 1.40% thereafter 

• PV of vested benefits for withdrawal liability2 $9,068,264,377 43.3% $9,215,460,802 42.8% 

• Current liability interest rate  2.95%  2.43% 

• Current liability3 $11,851,138,644 37.5% $12,336,133,327 35.9% 
Actuarial Value of Assets  $3,676,836,122  $3,622,233,796 
 Amount Funded % Amount Funded % 
• Funding interest rate  6.50%  6.50% 

• PV of future benefits $7,948,269,435 46.3% $7,788,481,719 46.5% 

• Actuarial accrued liability1 7,782,746,456 47.2% 7,474,599,067 48.5% 

• PPA’06 liability and annual funding notice 7,617,916,923 48.3% 7,474,599,067 48.5% 

 
These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of 
settling the Plan’s benefit obligations or the need for or the amount of future contributions. The funded percentages based on the 
actuarial value of assets would be different if they were based on the market value of assets.

 
1 Based on Entry Age actuarial cost method for January 1, 2020 and Unit Credit actuarial cost method for January 1, 2021.  
2 The present value of vested benefits for withdrawal liability purposes based on the blended interest rate and other assumptions described later in this section. 

The market value of assets of $3,930,093,997 from the final financial statements as of December 31, 2019 was used to determine the present value of vested 
benefits for withdrawal liability purposes as of December 31, 2019. 

3 Assets for funded percentage include withdrawal liability receivables. 



Section 2: Actuarial Valuation Results 
 

Bakery and Confectionery Union and Industry International Pension Fund Actuarial Valuation as of January 1, 2021  32 
 

Pension Protection Act of 2006 

2021 Actuarial status certification 
• PPA’06 requires trustees to actively monitor their plans’ financial prospects to identify emerging funding challenges so they can 

be addressed effectively.  

• As reported in the 2021 certification, this Plan was classified as critical and declining (in the Red Zone) because the plan was in 
critical status last year, a projected funding deficiency exists and the plan was projected to be insolvent within the next 15 years. 

• The 2021 certification also notified the IRS that the Plan is making the Scheduled Progress in meeting the requirements of its 
Rehabilitation Plan. 

 Rehabilitation Plan 
• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency. The Plan reduced adjustable benefits 

and increased contribution rates. The Trustees have suspended all Rehabilitation Plan contribution rate increases scheduled 
after December 31, 2020.  

• Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules.  

• Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment 
of Scheduled Progress, which includes annual standards indicating that the plan forestall insolvency until beyond the plan year 
ending December 31, 2025.  
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PVAB Actuarial Value of Assets Funded Percentage 80%

Pension Protection Act of 2006 historical information 
 Funded Percentage and Zone 

 

 

 

 

 

 

 

 

 

Plan year 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 

Zone Status Red Red Red 
Critical & 
Declining 

Critical & 
Declining 

Critical & 
Declining 

Critical & 
Declining 

Critical & 
Declining 

Critical & 
Declining 

Critical & 
Declining 

 PVAB1 $7.98 $8.10 $8.08 $8.00 $8.21 $8.00 $7.90 $7.71 $7.62 $7.47 

 AVA1 5.34 5.38 5.26 5.02 4.68 4.37 4.08 3.89 3.68 3.62 

 Funded % 66.9% 66.4% 65.1% 62.8% 57.0% 54.7% 51.6% 50.4% 48.3% 48.5% 

 
 
1 In billions 
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Projections 
• The projections on the following pages are based on the following assumptions, unless otherwise noted: 

– For FSA projections, the Plan will earn a market rate of return equal to 6.50% each year. 
– For solvency projections, the Plan will earn market rates of return in accordance with the multi-rate assumption described earlier. 
– Administrative expenses are projected to increase 2.5% per year. 
– The number of active participants will decline by 4% per year and each active participant will work 2,000 hours per year. 
– Withdrawn employers deemed collectible will make all withdrawal liability payments required for the duration of the payment 

schedule. 
– There are no further plan amendments or changes in benefit levels other than those already negotiated.  
– All other experience emerges as assumed and there are no further changes in actuarial assumptions or methods. 
– No changes to the law or regulations that may be in effect after the valuation date are reflected. 

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would 
demonstrate sensitivity to risk from investment return, employment and other factors. 

 

Funding Standard Account (FSA) 
• The minimum funding requirement for the year beginning January 1, 2021 is $2,212,216,056. 

• Based on the assumption that 15,553 participants will work an average of 2,000 hours at a $4.1403 average contribution rate and 
that approximately $75.0 million will be collected for withdrawal liability payments, the contributions projected for the year 
beginning January 1, 2021 are $203.6 million. The funding deficiency is projected to increase by approximately $0.4 billion to 
$2.0 billion as of December 31, 2021 and continue to grow thereafter. 

• Since the Plan is operating under a Rehabilitation Plan and meeting its annual standards, there are no penalties for the funding 
deficiency. 
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Solvency projection  
• PPA’06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due.  

• Based on this valuation, assets are projected to be exhausted in 2031, as shown below. This is the same result as projected in 
the prior valuation. 

 

 

Projected Assets as of December 31 
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Risk 
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may 

differ significantly as actual experience proves to be different from the current assumptions. 

• We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future 
financial condition, but have included a brief discussion of some risks that may affect the Plan.  

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID-19 pandemic (that were not reflected as 
of the valuation date) include: 

– Volatile financial markets and investment returns lower than assumed 
– Short-term or long-term industry levels far different than past experience, including a projected rate of recovery and possible 

“new normal” long-term state 
– Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns 

• Investment Risk (the risk that returns will be different than expected) 

Since the Plan’s assets are declining and much larger than contributions, investment performance will create volatility in the 
projected insolvency rate. For example, a 1% lower return on the market value of assets each year results in projected insolvency 
approximately seven months earlier.  

Each 1% asset gain or loss (relative to the assumed investment return) translates to about 31% of one year’s contributions. 

As can be seen in Section 2, the market value rate of return over the last 20 years ended December 31, 2020 has ranged from a 
low of -27.8% to a high of 20.3%. 

• Contribution/Employment Risk (the risk that actual contributions will be different from projected contributions) 

For example, last year, actual employer contributions of $136.2 million were $5.8 million (4.5%) more than anticipated. In addition, 
withdrawal liability income of $76.0 million was greater than the $37.4 million expected, mainly due to a large withdrawal liability 
settlement paid in 2020. The net result was about $44.5 million in total contribution income more than projected. 

Projections include the Trustees’ industry activity assumption of a contraction of actives of 4% per year and 2,000 hours per active 
participant, and withdrawal liability income based on withdrawn employers continuing to pay throughout their payment schedules. 
Any deviations from that will impact the projected solvency of the Plan. 
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• Longevity Risk (the risk that mortality experience will be different than expected) 

The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not 
match these expectations will result in either an increase or decrease in the required contribution. 

• Other Demographic Risk (the risk that participant experience will be different than assumed) 

Examples of this risk include: 
– Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of 

benefit accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential 
experience, earlier retirements would generally result in higher costs for your plan. 

– More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for your Plan. 
– Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for your 

Plan. 

• Actual Experience over the Last Ten Years 

Past experience can help demonstrate the sensitivity of key results to the Plan’s risk profile. Over the past ten years ended 
December 31, 2020: 

– The investment gain (loss) on market value for a year has ranged from a loss of 9% to a gain of 13%. 
– The funded percentage for PPA purposes has ranged from a high of 66.9% as of January 1, 2012 to a low of 48.3% as of 

January 1, 2020. 

• Maturity Measures 

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller 
portion of the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active 
participants or of the assets of the plan can result in large swings in the contribution requirements.  

– Over the past ten years ended December 31, 2020, the ratio of non-active participants to active participants has increased 
from a low of 3.48 in 2011 to a high of 5.74 in 2020. 

– As of December 31, 2020, the retired life actuarial accrued liability represents 74% of the total actuarial accrued liability. In 
addition, the actuarial accrued liability for inactive vested participants represents 15% of the total. The higher the non-active 
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results. 

– Benefits and administrative expenses less contributions totaled $422.6 million as of December 31, 2020, 11% of the market 
value of assets as of December 31, 2020. The Plan is dependent upon investment returns in order to pay benefits. 
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• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan’s funding and 
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they 
could have significant consequences for the Plan. For example, legislative proposals in 2018 showed that Congress continues to 
consider possible changes to funding requirements for multiemployer plans (such as changes to the zone rules) and increases in 
PBGC premiums. The American Rescue Plan Act of 2021 (ARPA) increased PBGC premiums starting in 2031 and allowed some 
optional changes in the minimum funding rules for certain eligible plans. We anticipate clarification of ARPA based on regulations 
to be issued by the Pension Benefit Guaranty Corporation, including potential financial assistance that is expected to be available 
to this plan. 

• We recommend a more detailed assessment of the risks to provide the Trustees with a better understanding of the risks inherent 
in the Plan. This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.  

• A detailed risk assessment is important for your Plan because:  
– The outlook for financial markets and future industry activity is uncertain due to COVID-19. 
– The Plan assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment 

income. 
– The Trustees may want to consider the options available under ARPA. 
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Withdrawal liability 
• The present value of vested benefits for withdrawal liability purposes does not reflect any increases in benefit levels effective after 

December 31, 2020. For purposes of determining the present value of vested benefits, we excluded some benefits that are not 
protected by IRC Section 411(d)(6). 

• The $132.7 million increase in the unfunded present value of vested benefits from the prior year is primarily due to a decrease in 
the PBGC interest rates used to value a portion of the liability. 

 

 
 December 31 

 2019 2020 

Present value of vested benefits (PVVB) on funding basis $7,527,882,001 $7,389,239,799 

Present value of vested benefits on PBGC basis 11,671,903,165 12,922,319,799 

1 PVVB measured for withdrawal purposes $8,923,232,225 $9,078,220,415 

2 Unamortized value of Affected Benefits Pools 145,032,152 137,240,387 

3 Total present value of vested benefits: 1 + 2 $9,068,264,377 $9,215,460,802 

4 Market value of assets1 3,930,093,997 3,944,556,676 

5 Unfunded present value of vested benefits (UVB): 3 - 4, not less than $0 $5,138,170,380 $5,270,904,126 

1 Based on market value of assets in final financial statements as of December 31, 2019 and draft financial statements as of December 31, 2020 
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Withdrawal liability assumptions 
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable 

expectations) and, in combination, represent the actuary’s best estimate of anticipated experience under the Plan to determine 
the unfunded vested benefits for withdrawal liability purposes. 

• The interest rate is based on a blend, which includes rates selected based on estimated annuity purchase rates for benefits being 
settled, because withdrawal liability is a final settlement of an employer’s obligations to the Plan. For benefits that could be settled 
immediately, because assets on hand are sufficient, the annuity purchase rates are those promulgated by PBGC under ERISA 
Sec. 4044 for multiemployer plans terminating by mass withdrawal on the measurement date. For benefits that cannot be settled 
immediately because they are not currently funded, the calculation uses rates equal to the interest rate used for plan funding 
calculations. 

• Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining 
an employer’s allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that 
occur on and after January 1, 2013. The method is based on the PBGC’s Technical Update 10-3, which describes how to 
account for the effect of benefit reductions that are implemented as part of a Rehabilitation Plan (“Affected Benefits”) when a 
pension plan is in critical status. 

Interest For liabilities up to market value of assets, 1.62% for 20 years and 1.40% beyond (2.53% for all years, in the prior year 
valuation). For liabilities in excess of market value of assets, same as used for plan funding as of December 31, 2020 (the 
corresponding funding rate as of a year earlier was used for the prior year’s value). 

Administrative 
Expenses 

Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C); not applicable to those liabilities determined 
using funding interest rates. 

Mortality Same as used for plan funding as of December 31, 2020 (the corresponding mortality rates as of a year earlier were used 
for the prior year’s value) 

Retirement 
Rates 

Same as used for plan funding as of December 31, 2020 (the corresponding retirement rates as of a year earlier were used 
for the prior year’s value)  

 

• A detailed report on withdrawal liability is available. 
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Summary of PPA’06 zone status rules 
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are 

categorized in one of the “zones” described below. 

• The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based 
on the actuary’s best estimate assumptions. 

Critical 
Status 
(Red Zone)  

A plan is classified as being in critical status (the Red Zone) if: 
• The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the 

plan is projected to be unable to pay benefits within seven years, or 
• There is a projected FSA deficiency within four years, or  
• There is a projected inability to pay benefits within five years, or 
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less 

than the value of the current year’s benefit accruals plus interest on existing unfunded accrued benefit 
liabilities, and there is a projected FSA deficiency within five years, or 

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone 
within the next five years and the plan sponsor elects to be in critical status. 

A critical status plan is further classified as being in critical and declining status if: 
• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits 

projected within 20 years, or 
• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or 
• There is an inability to pay benefits projected within 15 years. 
Any amortization extensions are ignored for testing initial entry into the Red Zone. 
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from 
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable, 
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency. 
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to 
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However, 
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before 
being notified of the plan’s critical status (other than rolling back recent benefit increases) or alter core retirement 
benefits payable at normal retirement age.  
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Endangered 
Status 
(Yellow Zone) 

A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if: 
• The funded percentage is less than 80%, or 
• There is a projected FSA deficiency within seven years. 
A plan that has both of the endangered conditions present is classified as seriously endangered. 
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the 
current year (although otherwise required to do so) if the plan’s current provisions would be sufficient (with no 
further action) to allow the plan to emerge from the Yellow Zone within ten years. 
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded 
percentage, and avoid a funding deficiency as of the emergence date. 

 
Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in 

the Green Zone. 
 

Early Election 
of Critical 
Status 

Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years may 
elect whether or not to enter the Red Zone for the current year. 
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Section 3: Certificate of Actuarial Valuation 
June 2, 2021 

Certificate of Actuarial Valuation 
This is to certify that Segal has prepared an actuarial valuation of the Bakery and Confectionery Union and Industry International Pension 
Fund as of January 1, 2021 in accordance with generally accepted actuarial principles and practices. It has been prepared at the request 
of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This 
valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be 
provided to other parties in its entirety. 
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ 
significantly from the current measurements presented in this report due to such factors as the following: plan experience differing from 
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or 
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an 
amortization period or additional cost or contribution requirements based on the plan's funded status); and changes in plan provisions or 
applicable law. 
The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on draft information supplied 
by the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal 
does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To 
the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have 
no reason to doubt the substantial accuracy of the information on which we have based this report and we have no reason to believe 
there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data 
were made as described in the attached Exhibit K. 
I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to 
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and 
accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability 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. 

_______________________________ 
Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 20-06862 
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Exhibit A: Table of Plan Coverage 
The valuation was made with respect to the following data supplied to us by the Plan Administrator. 
 Year Ended December 31 Change from 

Prior Year Category 2019 2020 
Participants in Fund Office tabulation 19,126 18,355 -4.0% 
Less: Participants with less than one pension credit 2,637 2,822 N/A 
Active participants in valuation:    
• Number 16,489 15,533 -5.8% 
• Average age 47.2 47.3 0.1 
• Average pension credits 12.1 12.1 0.0 
• Average vesting credit 12.3 12.3 0.0 
• Average contribution rate for upcoming year $3.95 $4.14 4.8% 
• Number with unknown age information 74 187 152.7% 
• Total active vested participants 11,907 11,154 -6.3% 
Inactive participants with rights to a pension:    
• Number  33,131 32,654 -1.4% 
• Average age 53.7 54.1 0.4 
• Average estimated monthly benefit $478 $475 -0.6% 
• Number with unknown age information 44 28 -36.4% 
• Beneficiaries with rights to deferred payments 217 211 -2.8% 
Pensioners:    
• Number in pay status 48,580 47,720 -1.8% 
• Average age 73.2 73.5 0.3 
• Average monthly benefit $985 $986 0.1% 
• Number of alternate payees in pay status 875 882 0.8% 
• Number in suspended status 280 357 27.5% 
Beneficiaries:    
• Number in pay status 7,837 8,149 4.0% 
• Average age 74.7 75.1 0.4 
• Average monthly benefit $433 $443 2.3% 
Total participants 106,534 104,624 -1.8% 
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Exhibit B: Actuarial Factors for Minimum Funding 
 

   

 January 1, 2020 January 1, 2021 

Interest rate assumption 6.50% 6.50% 

Normal cost, including administrative expenses $41,409,765 $50,872,201 

Actuarial present value of projected benefits $7,948,269,435 $7,788,481,719 

Present value of future normal costs 165,522,979 313,882,652 

Actuarial accrued liability $7,782,746,456 $7,474,599,067 

• Pensioners and beneficiaries1 $5,671,238,584 $5,550,706,301 

• Inactive participants with vested rights 1,097,653,099 1,109,012,058 

• Active participants 1,013,854,773 814,880,708 

Actuarial value of assets (AVA) $3,676,836,122 $3,622,233,796 

Market value as reported by Withum, CPAs (MVA)2 3,951,096,208 3,944,556,676 

Unfunded actuarial accrued liability based on AVA 4,105,910,334 3,852,365,271 
1 Includes liabilities for former spouses in pay status. 
2 Excludes withdrawal liability receivables as of December 31, 2019 and December 31, 2020. 
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Exhibit C: Summary Statement of Income and Expenses on a Market Value 
Basis 

 Year Ended December 31, 20191 Year Ended December 31, 20201 

Contribution income:     

• Employer contributions $138,201,226  $136,214,127  

• Withdrawal liability payments 20,306,215  76,034,762  

Contribution income  $158,507,441  $212,248,889 

Investment income:     

• Gross investment income2 $670,567,909  $426,654,999  

• Less investment fees -10,754,934  -10,547,533  

Net investment income  659,812,975  416,107,466 

Total income available for benefits  $818,320,416  $628,356,355 

Less benefit payments and expenses:     

• Pension benefits -$625,073,591  -621,993,160  

• Administrative expenses -13,791,580  -12,902,727  

Total benefit payments and expenses  -$638,865,171  -$634,895,887 

Employee pension benefit adjustment   -$1,233,766  $0 

Market value of assets3  $3,951,096,208  $3,944,556,676 

 

  
 
1 Based on draft financial information. 
2 Includes adjustment for the difference in market value of assets between the draft financial statements used in the prior year’s valuation and the final financial 

statements. 
3 Excludes withdrawal liability receivables. 
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Exhibit D: Information on Plan Status as of January 1, 2021 
Plan status (as certified on March 31, 2021, for the 2021 zone certification)  Critical & Declining 

Scheduled progress (as certified on March 31, 2021, for the 2021 zone certification)  Yes 

Actuarial value of assets for FSA  $3,622,233,796 

Accrued liability under unit credit cost method  7,474,599,067 

Funded percentage for monitoring plan's status  48.5% 

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from 
the reduction in adjustable benefits  

 2,178,198 

Year in which insolvency is expected  2031 

Annual Funding Notice for Plan Year  
Beginning January 1, 2021 and Ending December 31, 2021 

 2021 
Plan Year 

2020 
Plan Year 

2019 
Plan Year 

Actuarial valuation date January 1, 2021 January 1, 2020 January 1, 2019 

Funded percentage 48.5% 48.3% 50.4% 

Value of assets $3,622,233,796 $3,676,836,122 $3,889,228,400 

Value of liabilities 7,474,599,067 7,617,916,923 7,713,887,977 

Market value of assets as of plan year end Not available 3,944,556,676 3,951,096,208 

Critical or Endangered Status 
The Plan was in critical and declining status in the 2021 plan year due to various factors including that the Plan was in critical status 
in the 2020 plan year, there was a funding deficiency and insolvency was projected within 15 years from January 1, 2021. In an effort 
to improve the Plan's funding situation, the Trustees adopted a Rehabilitation Plan on November 7, 2012 and amended through 
December 3, 2020 that provides two schedules requiring benefit changes and contribution rate increases through December 31, 
2020 and is evaluated annually.  
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Exhibit E: Schedule of Projection of Expected Benefit Payments 
(Schedule MB, Line 8b(1)) 
Plan 
Year 

Expected Annual 
Benefit Payments 

2021 $625,760,670 

2022 627,040,896 

2023 626,396,770 

2024 623,093,882 

2025 618,781,698 

2026 612,785,656 

2027 605,144,241 

2028 596,101,277 

2029 585,833,513 

2030 574,341,575 

This assumes the following: 

• No additional benefits will be accrued. 

• Experience is in line with valuation assumptions. 

• No new entrants are covered by the plan. 
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Exhibit F: Schedule of Active Participant Data 
(Schedule MB, Line 8b(2)) 

The participant data is for the year ended December 31, 2020. 

 Pension Credits 

Age Total 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & over 

Under 25 516 506 10 – – – – – – – 

25 - 29 1,097 809 283 5 – – – – – – 

30 - 34 1,396 772 441 171 12 – – – – – 

35 - 39 1,457 657 374 276 146 4 – – – – 

40 - 44 1,646 605 348 317 260 110 6 – – – 

45 - 49 1,856 483 339 344 325 237 120 8 – – 

50 - 54 2,379 413 415 415 380 356 259 135 6 – 

55 - 59 2,555 374 340 423 451 390 236 241 93 7 

60 - 64 1,864 201 237 285 292 258 178 183 120 110 

65 - 69 442 63 73 106 47 44 30 24 23 32 

70 & over 138 18 20 26 17 9 7 9 7 25 

Unknown 187 161 15 2 – – 1 1 3 4 

Total 15,533 5,062 2,895 2,370 1,930 1,408 837 601 252 178 

Note: Excludes 2,822 participants with less than one pension credit. 
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Exhibit G: Funding Standard Account 
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in 

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative 
basis, a funding deficiency has occurred. 

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability 
due to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is 
credited with employer contributions and withdrawal liability payments. 

• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such 
as 13th checks, are amortized over the scheduled payout period. 

• Employers contributing to plans in critical status will generally not be subject to the excise tax if a funding deficiency develops, 
provided the parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent 
with Schedules provided by the Trustees. 

 December 31, 2020 December 31, 2021 

1 Prior year funding deficiency $1,126,495,764 $1,563,393,737 

2 Normal cost, including administrative expenses 41,409,765 50,872,201 

3 Amortization charges 594,801,932 581,237,834 

4 Interest on 1, 2 and 3 114,575,985 142,707,745 

5 Total charges $1,877,283,446 $2,338,211,517 

6 Prior year credit balance $0 $0 

7 Employer contributions 212,248,889 TBD 

8 Amortization credits 89,500,068 118,305,597 

9 Interest on 6, 7 and 8 12,140,752 7,689,864 

10 Full funding limitation credits 0 0 

11 Total credits $313,889,709 $125,995,461 

12 Credit balance/(Funding deficiency): 11 - 5 -$1,563,393,737 TBD 

13 Minimum contribution with interest required to avoid a funding 
deficiency: 5 -11 not less than zero 

$1,563,393,737 $2,212,216,056 
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Full Funding Limitation (FFL) and Credits for Plan Year January 1, 2021 

ERISA FFL (accrued liability FFL)   $4,156,947,908 

RPA’94 override (90% current liability FFL)   7,693,302,041 

FFL credit   0 
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Schedule of FSA Bases (Charges) (Schedule MB, Line 9c) 

Type of Base 
Date 

Established 
Outstanding 

Balance 
Years 

Remaining 
Amortization 

Amount 

Increase in benefit levels  01/01/1992 $12,317,164 1 $12,317,164 

Increase in benefit levels & Plan amendments 01/01/1993 18,795,995 2 9,693,818 

Increase in benefit levels & Plan amendments 01/01/1994 10,694,178 3 3,791,419 

Increase in benefit levels & Plan amendments 01/01/1995 23,287,335 4 6,382,758 

Increase in benefit levels & Plan amendments 01/01/1996 16,717,537 5 3,777,293 

Increase in benefit levels & Plan amendments 01/01/1997 32,138,024 6 6,233,519 

Increase in benefit levels & Plan amendments 01/01/1998 3,000,272 7 513,656 

Assumption change 01/01/1998 35,127,227 7 6,013,892 

Increase in benefit levels & Plan amendments 01/01/1999 247,121,077 8 38,109,388 

Increase in benefit levels & Plan amendments 01/01/2000 243,748,095 9 34,385,197 

Increase in benefit levels 01/01/2001 29,380,840 10 3,837,571 

Assumption change 01/01/2001 31,600,834 10 4,127,534 

Assumption change 01/01/2002 75,320,488 11 9,197,955 

Increase in benefit levels & Plan amendments 01/01/2002 94,735,991 11 11,568,928 

Increase in benefit levels & Plan amendments 01/01/2003 34,720,531 12 3,995,898 

Increase in benefit levels  01/01/2004 48,768,523 13 5,324,816 

Increase in benefit levels 01/01/2005 68,276,520 14 7,112,329 

Increase in benefit levels 01/01/2006 32,559,323 15 3,251,432 

Increase in benefit levels 01/01/2007 48,687,076 16 4,680,249 

Assumption change 01/01/2007 138,752,704 16 13,338,183 

Increase in benefit levels 01/01/2008 6,735,595 2 3,473,806 

Increase in benefit levels 01/01/2009 2,975,870 3 1,055,039 

Actuarial loss 01/01/2009 358,796,787 3 127,204,647 

Increase in benefit levels 01/01/2010 10,827,913 4 2,967,791 
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Type of Base 
Date 

Established 
Outstanding 

Balance 
Years 

Remaining 
Amortization 

Amount 

Assumption change 01/01/2011 3,424,398 5 773,736 

Increase in benefit levels 01/01/2011 17,637,141 5 3,985,075 

Actuarial loss 01/01/2011 100,368,584 5 22,678,073 

Increase in benefit levels 01/01/2012 20,719,430 6 4,018,758 

Actuarial loss 01/01/2012 213,985,931 6 41,504,894 

Assumption change 01/01/2012 536,923,481 6 104,142,138 

Increase in benefit levels 01/01/2013 19,775,481 7 3,385,625 

Assumption change 01/01/2014 1,153,061 8 177,817 

Increase in benefit levels 01/01/2014 12,711,944 8 1,960,352 

Actuarial loss 01/01/2014 78,242,485 8 12,066,042 

Increase in benefit levels 01/01/2015 7,552,132 9 1,065,369 

Actuarial loss 01/01/2015 34,863,030 9 4,918,078 

Increase in benefit levels 01/01/2016 1,034,496 10 135,120 

Actuarial loss 01/01/2016 151,332,542 10 19,766,259 

Assumption change 01/01/2016 240,182,113 10 31,371,322 

Assumption change 01/01/2017 452,978 11 55,317 

Increase in benefit levels 01/01/2017 5,396,552 11 659,014 

Increase in benefit levels 01/01/2018 178,487 12 20,542 

Actuarial loss 01/01/2018 51,170,935 12 5,889,134 

Increase in benefit levels 01/01/2019 1,976,961 13 215,855 

Increase in benefit levels 01/01/2020 629,303 14 65,554 

Increase in benefit levels 01/01/2021 295,188 15 29,478 

Total  $3,125,092,552  $581,237,834 
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Schedule of FSA Bases (Credits) (Schedule MB, Line 9h) 

Type of Base 
Date 

Established 
Outstanding 

Balance 
Years 

Remaining 
Amortization 

Amount  

Assumption change 01/01/1994 $7,247,892 3 $2,569,604 

Actuarial gain 01/01/2007 762,598 1 762,598 

Actuarial gain 01/01/2008 67,084 2 34,598 

Actuarial gain 01/01/2010 18,848,095 4 5,166,019 

Plan amendment 07/01/2010 89,460,758 4.5 22,125,922 

Plan amendment 01/01/2013 578,147 7 98,981 

Actuarial gain 01/01/2013 37,299,477 7 6,385,788 

Plan amendment 01/01/2014 91,928,610 8 14,176,626 

Plan amendment 01/01/2015 183,238 9 25,849 

Plan amendment 01/01/2016 970,966 10 126,822 

Actuarial gain 01/01/2017 36,570,630 11 4,465,916 

Plan amendment 01/01/2017 51,937,643 11 6,342,498 

Plan amendment 01/01/2018 1,587,849 12 182,742 

Plan amendment 01/01/2019 8,199,219 13 895,236 

Actuarial gain 01/01/2019 48,817,882 13 5,330,205 

Assumption change 01/01/2019 61,468,199 13 6,711,436 

Plan amendment 01/01/2020 1,251,890 14 130,409 

Actuarial gain 01/01/2020 32,687,156 14 3,405,004 

Plan amendment 01/01/2021 2,178,198 15 217,519 

Change in funding method 01/01/2021 155,817,115 10 20,352,011 

Actuarial gain 01/01/2021 188,258,372 15 18,799,814 

Total  $836,121,018  $118,305,597 
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Exhibit H: Maximum Deductible Contribution 
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are 

various measures of a plan’s funded level that are considered in the development of the maximum tax-deductible contribution 
amount.  

• The maximum deductible amount for this valuation is the excess of 140% of “current liability” over assets as shown below. 
“Current liability” is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date. 
This limit is significantly higher than the current contribution level. 

• Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is 
subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax 
in an amount equal to 10% of the non-deductible contributions may be imposed. However, the plan sponsor may elect to exempt 
the non-deductible amount up to the ERISA full-funding limitation from the excise tax. 

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the 
deductibility of contribution amounts with Fund Counsel. 

1 Current liability for maximum deductible contribution, projected to the end of the plan year $12,097,414,268 

2 140% of current liability 16,936,379,975 

3 Actuarial value of assets, projected to the end of the plan year 3,194,370,800 

4 Maximum deductible contribution:  2 - 3 $13,742,009,175 
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Exhibit I: Current Liability 
The table below presents the current liability for the Plan Year beginning January 1, 2021. 

Item1 
Number of 

Participants 
Current 
Liability 

Interest rate assumption  2.43% 

Retired participants and beneficiaries receiving payments 56,226 $8,201,844,445 

Inactive vested participants 32,865 2,460,798,813 

Active participants   

• Non-vested benefits  193,647,664 

• Vested benefits  1,479,842,405 

• Total active 15,533 $1,673,490,069 

Total 104,624 $12,336,133,327 
 

Expected increase in current liability due to benefits accruing during the plan year  $94,790,206 

Expected release from current liability for the plan year  627,323,560 

Expected plan disbursements for the plan year, including administrative expenses of $13,500,000  640,823,560 

   

Current value of assets2  $4,432,782,523 

Percentage funded for Schedule MB  35.93% 

1 The actuarial assumptions used to calculate these values are shown in Exhibit K. 
2 Includes withdrawal liability receivables from draft financial statements as of December 31, 2020. 
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Exhibit J: Actuarial Present Value of Accumulated Plan Benefits 
The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of 
January 1, 2020 and as of January 1, 2021. In addition, a reconciliation between the two dates follows. 

 Benefit Information Date 

 January 1, 2020 January 1, 2021 

Actuarial present value of vested accumulated plan benefits:   

• Participants currently receiving payments  $5,671,238,584 $5,550,706,301 

• Other vested benefits 1,865,866,939 1,847,618,951 

• Total vested benefits $7,537,105,523 $7,398,325,252 

Actuarial present value of non-vested accumulated plan benefits 80,811,400 76,273,815 

Total actuarial present value of accumulated plan benefits $7,617,916,923 $7,474,599,067 
 

Factors  

Change in Actuarial  
Present Value of 

Accumulated Plan Benefits 

Plan amendments  -$2,178,198 

Increases in benefit levels  295,188 

Benefits accumulated, net experience gain or loss, changes in data  7,293,057 

Benefits paid  -621,993,160 

Interest  473,265,257 

Total  -$143,317,856 

Notes: 
1. Does not include increases in benefit levels effective after January 1, 2020, which would increase the actuarial present value of accumulated plan benefits 

by approximately $0.1 million. 
2. Does not include the accumulated present value of expenses, which is estimated to be $168.1 million as of January 1, 2020 and $155.1 million as of 

January 1, 2021. 
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Exhibit K: Statement of Actuarial Assumptions, Methods and Models 
(Schedule MB, Line 6) 

Mortality Rates Non-annuitant RP-2006 Blue Collar Employee Mortality Table projected generationally from 2006 with Scale MP-
2018 

Healthy Annuitant: 108% of the RP-2006 Blue Collar Healthy Annuitant Mortality Table projected generationally       
from 2006 with Scale MP-2018 (no factor applied to spouse or beneficiary annuitants) 

Disabled: RP-2006 Disabled Retiree Mortality Table projected generationally from 2006 with Scale MP-2018. 
The above mortality tables projected from 2006 to the measurement date under Scale MP-2018 reasonably reflect the 
projected mortality experience of the Plan as of the measurement date. The resulting mortality tables were then 
adjusted to future years using generational projection under Scale MP-2018 to reflect future mortality improvement 
between the measurement date and those years. 
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
deaths and the projected number based on the prior year’s assumption over the past several years. This analysis also 
included a comparison between the average benefit amounts of deceased retirees and the projected amounts based on 
the prior year’s assumption over the past several years. 

Annuitant Mortality 
Rates 

 Rate (%)1 
 Healthy Disabled Spouse/Beneficiary 

Age Male Female Male Female Male Female 
55 0.68 0.45 2.49 1.50 0.64 0.42 
60 0.97 0.71 2.81 1.95 0.89 0.66 
65 1.56 1.14 3.63 2.53 1.45 1.06 
70 2.57 1.83 4.88 3.43 2.38 1.70 
75 4.20 2.97 6.70 4.91 3.89 2.75 
80 6.89 4.90 9.43 7.26 6.38 4.54 
85 11.35 8.43 13.71 10.85 10.51 7.80 
90 18.70 14.45 20.46 15.86 17.31 13.38 

1 Mortality rates shown for base table. 
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Termination Rates 
before Retirement 

 
 Mortality1 Rates Disability Withdrawal2 (Years of Service) 

Age Male Female (Rates) Less than 2 2 – 4 5 – 9 10 or more 
20 0.07 0.02 0.03 17.99 14.19 15.00 8.75 
25 0.07 0.02 0.03 21.74 17.14 12.96 8.75 
30 0.06 0.02 0.03 18.61 13.58 8.39 4.84 
35 0.07 0.03 0.03 16.78 11.02 7.15 5.02 
40 0.10 0.05 0.05 15.91 10.35 6.01 4.15 
45 0.16 0.09 0.09 15.48 9.47 5.82 3.73 
50 0.26 0.13 0.20 15.60 8.90 5.32 3.49 
55 0.38 0.19 0.43 13.52 7.82 2.59 0.88 
60 0.64 0.31 0.87 13.63 7.84 2.12 0.20 

1 Mortality rates shown for base table. 
2 Withdrawal rates cut out at first eligibility for an immediate pension. 
The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of terminations and disability retirements by age and the projected number based on the prior year’s 
assumption over the past several years. 

Retirement Rates for 
Active Participants 
and Accrual Cessation 
Rates for Working 
Pensioners 

 

Age 
Plan C Retirement 

Rate (%) 
Plan G Retirement 

Rate (%) 
Plan CC Retirement 

Rate (%) 
49 - 20 35 
50 - 20 35 
51 - 20 35 
52 - 20 35 
53 - 15 35 
54 15 15 35 

The above rates are only applied if age and service requirements for the Golden 80/Golden 90 pensions are met. 
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 All Plans Retirement Rate (%) 

Age 
Eligible for Golden 

80/90 
Not Eligible for 
Golden 80/90 

55 – 59 15 5 
60 – 61 15 8 

62 30 25 
63 25 25 
64 30 8 
65 75 65 

Active participants who have not retired by age 65 are assumed to be working pensioners. Continuing non-suspended 
retirees who earned pension credit and accruals during the most recent plan year and can earn additional accruals in 
the upcoming year are assumed to be working pensioners. New retirees from active status who retired immediately 
after attaining age 65 and can earn additional accruals in the upcoming plan year are also assumed to be working 
pensioners. 
Current and future working pensioners are assumed to permanently cease accruing benefits at the following rates: 

Age All Plans Rate (%) 
66 45 

67 – 79 35 
80 100 

The retirement rates for active participants were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of retirements by age and the projected number based on the prior year’s assumption over the past 
several years. 

Description of 
Weighted Average 
Retirement Age 

Age 62, determined as follows: The weighted average retirement age for each participant is calculated as the sum of 
the product of each potential current or future retirement age times the probability of surviving from current age to that 
age and then retiring at that age, assuming no other decrements. The overall weighted average retirement age is the 
average of the individual retirement ages based on all the active participants included in the January 1, 2021 actuarial 
valuation. 
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Retirement Rates for 
Inactive Vested 
Participants 

 

Age 
All Plans Retirement 

Rate (%)1 
55 25 

56 - 60 15 
61 20 

62 - 64 25 
65 55 
66 30 
67 15 

68 - 79 5 
80 100 

                                      1 Rate is 100% if eligible for Golden 80/Golden 90. 
The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to 
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made 
between the actual number of retirements by age and the projected number based on the prior year’s assumption over 
the past several years. 
 

Future Benefit 
Accruals 

For active participants and working pensioners, one pension credit per year 
The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the 
actual benefit accruals over the past several years. 

Unknown Data for 
Participants 

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to 
be male. 

Definition of Active 
Participants 

Active participants are defined as those who worked at least 375 hours (three months) during the most recent plan year 
and who have accumulated at least one pension credit by the end of the year, excluding those who have retired as of 
the valuation date and those whose employer withdraws from the Fund by the end of the year. 

Exclusion of Inactive 
Vested Participants 

Inactive participants over age 80 are excluded from the valuation. 
The exclusion assumption for inactive vested participants was based on historical and current demographic data, 
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new 
retirees from inactive vested status were reviewed. 

Percent Married 65% 

Age of Spouse Spouses of male participants are three years younger and spouses of female participants are three years older, if actual 
age is unknown. 
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Benefit Election 30% of participants are assumed to elect the 50% Joint-and-Survivor form of payment with a 36-month guarantee and 
70% of participants are assumed to elect the Single Life Annuity with 36-months guaranteed. There is no guarantee for 
any participants retiring under the Default Schedule. 
The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
assumed and the actual option election patterns over the past several years. 

Delayed Retirement 
Factors 

Inactive vested participants who are assumed to commence receipt of benefits after attaining normal retirement age 
qualify for delayed retirement increases. If the required beginning date for an inactive vested participant precedes the 
assumed retirement age, it is assumed that all missed payments during that time are paid as a lump-sum without 
interest at retirement.  

Net Investment Return • 6.50% for determining funding liabilities 

• For purposes of projecting plan solvency, the assumed rates of return for 2021 through 2031 are as follows: 
Year ending 
December 31 Assumed Rate of Return 
2021 – 2023 5.00% 
2024 – 2026 5.50% 
2027 – 2028 6.00% 
2029 – 2031  6.50% 

The net investment return assumption is a long-term estimate derived from historical data, current and recent market 
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects 
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes, as well as the Plan’s target 
asset allocation and near-term cash flow issues of the Plan. The assumption for solvency purposes reflects short-term 
and mid-term expectations and was developed based on the geometric median of annual expected investment returns 
for the Fund’s asset allocation. 

Annual Administrative 
Expenses 

$13,500,000, payable monthly, for the year beginning January 1, 2021 (equivalent to $13,049,404 payable at the 
beginning of the year) or 34.5% of Normal Cost 
The annual administrative expenses were based on historical and current data, adjusted to reflect the budget for the 
upcoming year, and estimated future experience and professional judgment. 

Actuarial Value of 
Assets 

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 projected market return, and is recognized over a five-year period. 
The actuarial value is further adjusted, if necessary, to be within 20% of the market value.  

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and 
are allocated by service. 

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit L. 
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Current Liability 
Assumptions 

Interest: 2.43%, within the permissible range prescribed under IRC Section 431(c)(6)(E) 
Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1(a)(2): RP-2006 employee and 
annuitant mortality tables, projected forward generationally using scale MP-2019 (previously the MP-2018 scale was 
used) 

Estimated Rate of 
Investment Return 

On actuarial value of assets (Schedule MB, line 6g): 10.6%, for the Plan Year ending December 31, 2020 
On current (market) value of assets (Schedule MB, line 6h): 11.1%, for the Plan Year ending December 31, 2020 

FSA Contribution 
Timing (Schedule MB, 
line 3a) 

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining 
agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date. 

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a 
comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client 
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology 
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and 
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility 
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews 
test lives and results, under the supervision of the responsible Enrolled Actuary. 

Justification for 
Change in Actuarial 
Assumptions 
(Schedule MB, line 11) 

For purposes of determining current liability, the current liability interest rate was changed from 2.95% to 2.43% due to 
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements 
of IRC Section 431(c)(6)(E) and the mortality tables and mortality improvement scales were changed in accordance 
with IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1. 
Based on past experience and future expectations, the following actuarial assumptions were changed effective January 
1, 2021: 
 Annual administrative expenses, previously $13,000,000. 
 The net investment return assumption for projecting plan solvency, previously the rates in the following chart: 

Year Ending 
December 31 Assumed Rate of Return 
2021 – 2022 5.75% 
2023 – 2025 6.00% 
2026 – 2029 6.50% 
2030 – 2031  7.00% 

  

Justification for 
Change in Funding 
Method 

Effective January 1, 2021, the funding method was changed from the Entry Age Normal Cost method to the Unit Credit 
actuarial cost method in order to more appropriately align plan costs with the periods that benefits are accrued. This 
change meets the requirements of Revenue Procedure 2000-40. 
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Exhibit L: Summary of Plan Provisions 
(Schedule MB, Line 6) 

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted 
as, a complete statement of all plan provisions. 

Plan Year January 1 through December 31 

Pension Credit Year January 1 through December 31 

Plan Status Ongoing plan 

Normal Pension • Age Requirement: 65 
• Service Requirement: 15 years of pension credits 
• Amount: For participants not covered on the Default Schedule: Full Plan A benefit level, after 25 years of pension 

credit, proportionately reduced for less pension credit. If covered under Plan D, benefit is increased by 1% of 
Plan D-1 level; 2% of Plan D-2 level; 3% of Plan D-3 level; or 4% of Plan D-4 level for each year of pension credit 
over 25 years. The final benefit is supplemented according to Table 1. 
For participants covered on the Default Schedule: The Accrual rate is the lesser of the benefit accrual rate in effect on 
January 1, 2012 and the accrual rate equivalent to 1% of the required contribution rate (assuming 2,000 hours per 
year and excluding contribution surcharges and required increases). Benefit increases that took effect after 
January 1, 2007 are cancelled. 
 

Golden 80/Golden 90 
(not available for 
participants covered 
on the Default 
Schedule) 

• Requirement: After completing 15 years of pension credit, age plus service equal to 90 with coverage under Plan C; 
age plus service equal to 80 with coverage under Plan G; or age plus service equal to 80 at termination and plant 
closing or permanent reduction in workforce with coverage under Plan CC. Terminated participants who have not met 
these requirements by the later of termination or April 30, 2012 are not eligible for a Golden 80 or Golden 90 pension. 

• Amount: Plan C, G or CC benefit levels increased as above if covered under Plan D, then supplemented according to 
Table 1. 
 

Early Retirement • Age Requirement: 55 
• Service Requirement: 15 years of pension credit  
• Amount: For participants not covered on the Default Schedule: Normal pension accrued reduced by ½% for each 

month of age less than 65. 
For participants covered on the Default Schedule: Normal pension accrued reduced to an actuarial equivalent 
amount.  
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Disability (not 
available for 
participants covered 
on the Default 
Schedule) 

• Age Requirement: None 
• Service Requirement: 15 years of pension credit 

Amount: Normal pension accrued reduced by ¼% for each month of age less than 65, not less than 50% of the 
Normal pension and not less than 110% of Early pension for participants age 55 and over. Upon age 65, the benefits 
will increase to the Normal Pension accrued. 
 

Vesting • Age Requirement: None 
• Service Requirement: 5 years of vesting credit or (if age 65, no service requirement). 
• Amount: Normal or Early Pension accrued. 
• Normal Retirement Age: Later of age 65 or the fifth anniversary of participation. 

Spouse’s Pre-
Retirement Death 
Benefit 

• Requirement: Any age with 5 years of vesting credit (if age 65, no service requirement). 
• Amount: 50% of the monthly benefit to which the Participant would have been entitled: 

(i) in the case of a Participant who dies after attaining the earliest retirement age under the Plan, had the  Participant 
retired with an immediate Joint-and-Survivor Pension on the day before his/her death, or 
(ii) in the case of a Participant who dies on or before the earliest retirement age under the Plan, had the Participant  (a) 
separated from service on the date of death, (b) survived to the earliest retirement age, (c) retired with an  immediate 
Joint-and-Survivor Pension at the earliest retirement date, and died on the day after the day on  which such Participant would 
have attained the earliest retirement age, to be payable to the surviving spouse  when the Participant would have reached 
the earliest retirement age under the Plan. 

Pre-Retirement Death 
Benefit, 36-Month 
Guarantee (not 
available for 
participants covered 
on Default Schedule) 

• Age Requirement: None 
• Service Requirement: 5 years of vesting credit (If age 65, no service requirement). 
• Amount: Monthly benefit to which the participant would have been entitled to had he/she been age 55 and retired the 

day before death. 

Post-Retirement Death 
Benefit 

Joint-and-Survivor: If married, pension benefits are paid in the form of a reduced 50% joint and survivor annuity, with 
three years guaranteed (no guarantee for participants covered on the Default Schedule) unless this form is rejected by 
employee and spouse. 
If rejected, or if not married, benefits are payable for the life of the employee with three years of payment guaranteed to 
all but disability pensioners or participants covered on the Default Schedule without reduction or in any other available 
optional form elected by the employee. 
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Optional Forms of 
Benefits 

• Single Life Annuity with a 36 month guarantee (no guarantee for participants covered on Default Schedule) 
• 50% Joint-and-Survivor Pension with a 36 month guarantee (no guarantee for participants covered on Default  

Schedule) 
• 75% Alternate Joint-and-Survivor option 
• 100% Alternate Joint-and-Survivor option 
• 50% Joint-and-Survivor Pop-up option 
• 75% Alternate Joint-and-Survivor Pop-up option 
• 100% Alternate Joint-and-Survivor Pop-up option 
• 10 Year Certain option 
• Social Security option (no longer available) 

Participation Earliest January 1 or July 1, after completion of any 12 consecutive month period during which participant completed at 
least 750 hours of service in covered employment. 

Pension Credit  

Effective January 1, 2013, months of Pension Credit are earned in accordance with the following chart: 

Hours of Service Months of Pension Credit 
Less than 375 0 

375 - 519 3 
520 - 692 4 
693 - 749 5 
750 - 1,039 6 

1,040 - 1,212 7 
1,213 - 1,385 8 
1,386 - 1,559 9 
1,560 - 1,732 10 
1,733 - 1,905 11 
1,906 or more 12 

 

Vesting Credit One year for each calendar year during which employee worked 750 hours of service in covered employment for which 
contributions were made. 
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Contribution Rates 
prior to reflecting a 
Schedule under the 
Rehabilitation Plan 

 

 
 
 

Plan A 
Benefit Level 

Hourly 
Contribution Rate 

Hourly Contribution Rate For 
Local Union Officers 

$  300 $0.24 $0.24 
400 0.32 0.32 
500 0.42 0.42 
600 0.56 0.56 
700 0.71 0.71 
800 0.87 0.87 
900 1.04 1.04 

1,000 1.21 1.23 
1,100 1.40 1.42 
1,200 1.60 1.63 
1,300 1.81 1.85 
1,400 2.03 2.08 
1,500 2.26 2.30 
1,600 2.50 2.54 
1,700 2.75 2.78 
1,800 3.01 2.99 
1,900 3.20 3.20 
2,000 3.42 3.42 
2,100 - - 3.65 
2,200 - - 3.89 
2,300 - - 4.13 
2,400 - - 4.39 
2,500 - - 4.67 
2,600 - - 4.97 
2,700 - - 5.30 
2,800 - - 5.63 
2,900 - - 6.00 
3,000 - - 6.37 
3,100 - - 6.78 
3,200 - - 7.19 
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Plan C: 2¢ per hour for each $100 of coverage. 
Plan D1: 1¢ per hour for each $100 of coverage. 
Plan D2: 2¢ per hour for each $100 of coverage. 
Plan D3: 3¢ per hour for each $100 of coverage. 
Plan D4: 4¢ per hour for each $100 of coverage. 
Plan G: 3¢ per hour for each $100 of coverage. 
Plan CC: 1/2¢ per hour for each $100 of coverage. 
 
The following contribution rate increases are required under the Rehabilitation Plan. These increases will not provide 
increases in Benefit Levels: 

• The required surcharge for employers not yet on a schedule is 10% effective January 1, 2013. 
• Employers covered on the Preferred Schedule will have annual compound increases of 5% per year, above any 

required surcharges under the Rehabilitation Plan. 
• Employers covered on the Default Schedule will have annual compound increases of 10% per year for 25 years and 

7.5% thereafter, above any required surcharges under the Rehabilitation Plan. 
All Rehabilitation Plan required contribution rate increases effective after December 31, 2020 are suspended. 
The average contribution rate for all plans combined as of January 1, 2021 is $4.14 per hour compared to $3.95 per 
hour as of January 1, 2020. 
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Table 1 

The following are the supplemental increases in benefit levels: 
 

Benefit Level 
at Retirement 

Increase in 
Benefit Level 

$25-699 $25 
700-799 50 
800-899 75 
900-999 100 

1,000-1,099 125 
1,100-1,199 150 
1,200-1,299 175 
1,300-1,399 200 
1,400-1,499 2251 

1,500-1,599 2501 

1,600-1,699 2751 

1,700 and over 3001 

                 1 maximum of $200 for non-Local Union Officers 
These increases apply to the benefit level at retirement for participants with at least 3 months of pension credit in 1990 
or in the first six months of 1991 who retire on or after April 1, 1991. 

Changes in Benefit 
Levels 

The average Plan A benefit level increased from $1,295 as of January 1, 2020 to $1,304 as of January 1, 2021 per 
active participant. 

Changes in Plan 
Provisions 

The Rehabilitation Plan adopted by the Trustees on November 7, 2012 and amended through December 3, 2020 
provides for two schedules of benefits. As these schedules are agreed to by the bargaining parties, benefit changes 
agreed to as of January 1, 2021 were reflected in this valuation. 
There are no other plan changes reflected in this valuation. 
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Form 5500 (2021) Page 2 
3a Plan administrator’s name and address X  Same as Plan Sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  
c/o ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
CITYEFGHI ABCDEFGHI AB, ST 012345678901 
UK  

3b  Administrator’s EIN
012345678 

3c  Administrator’s telephone
number 
0123456789 

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,
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:

4b EIN012345678

a Sponsor’s name
c Plan Name

4d PN
012 

5 Total number of participants at the beginning of the plan year 5 123456789012
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, 6c, and 6d). 

a(1)  Total number of active participants at the beginning of the plan year ...............................................................................  6a(1) 

a(2)  Total number of active participants at the end of  the plan year  ...................................................................................... 6a(2) 

b Retired or separated participants receiving benefits ............................................................................................................. 6b 123456789012 

c Other retired or separated participants entitled to future benefits ......................................................................................... 6c 123456789012 

d Subtotal. Add lines 6a(2), 6b, and 6c. .................................................................................................................................. 6d 123456789012 

e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ............................................... 6e 123456789012 

f Total.  Add lines 6d and 6e. ................................................................................................................................................. 6f 123456789012 

g Number of participants with account balances as of the end of the plan year (only defined contribution plans
 complete this item) ............................................................................................................................................................  6g 123456789012 

h Number of participants who terminated employment during the plan year with accrued benefits that were
 less than 100% vested ........................................................................................................................................................  6h 123456789012 

7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ........ 7 
8a  If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

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)
(1)  X Insurance (1)  X Insurance 
(2)  X Code section 412(e)(3) insurance contracts (2)  X Code section 412(e)(3) insurance contracts 
(3)  X Trust  (3)  X Trust  
(4) X General assets of the sponsor (4) X General assets of the sponsor 

10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached.  (See instructions)

a  Pension Schedules b General Schedules
(1) X R  (Retirement Plan Information) (1) X H  (Financial Information) 

(2) X MB  (Multiemployer Defined Benefit Plan and Certain Money 
Purchase Plan Actuarial Information) - signed by the plan 
actuary 

(2) X I   (Financial Information – Small Plan) 

(3) X  ___ A  (Insurance Information) 

(4) X C  (Service Provider Information) 

(3) X SB  (Single-Employer Defined Benefit Plan Actuarial 
Information) - signed by the plan actuary 

(5) X D  (DFE/Participating Plan Information) 

(6) X G  (Financial Transaction Schedules) 
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Part III 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.) ........................………..….  X    Yes       X    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.) …….....  X Yes    X   No 

11c Enter the Receipt Confirmation Code for the 2021 Form M-1 annual report.  If the plan was not required to file the 2021 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 
(Form 5500) 

Department of the Treasury 
Internal Revenue Service 

Department of Labor 
Employee Benefits Security Administration 

Pension Benefit Guaranty Corporation 

Multiemployer Defined Benefit Plan and Certain 
Money Purchase Plan Actuarial Information 

This schedule is required to be filed under section 104 of the Employee 
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the 

Internal Revenue Code (the Code). 

 File as an attachment to Form 5500 or 5500-SF. 

OMB No. 1210-0110 

2021 

This Form is Open to Public 
Inspection 

For calendar plan year 2021 or fiscal plan year beginning     and ending 
Round off amounts to nearest dollar. 
Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established. 
A  Name of plan
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

B Three-digit
plan number (PN)   001

C  Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

D    Employer Identification Number (EIN)
012345678 

E  Type of plan:   (1)  X   Multiemployer Defined Benefit    (2)  X   Money Purchase (see instructions) 

1a Enter the valuation date:   Month _________    Day _________    Year _________ 
  b Assets

(1) Current value of assets ......................................................................................................................  1b(1) 
(2) Actuarial value of assets for funding standard account ......................................................................  1b(2) 

  c (1) Accrued liability for plan using immediate gain methods .................................................................... 1c(1) 
(2) Information for plans using spread gain methods:

(a) Unfunded liability for methods with bases ...................................................................................  1c(2)(a) -123456789012345

(b) Accrued liability under entry age normal method .........................................................................  1c(2)(b) -123456789012345

(c) Normal cost under entry age normal method ...............................................................................  1c(2)(c) -123456789012345

(3) Accrued liability under unit credit cost method ...................................................................................  1c(3) -123456789012345

  d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) .......  1d(1) -123456789012345

(2) “RPA ‘94” information:
(a) Current liability .............................................................................................................................  1d(2)(a) -123456789012345

(b) Expected increase in current liability due to benefits accruing during the plan year ......................  1d(2)(b) -123456789012345

(c) Expected release from “RPA ‘94” current liability for the plan year ...............................................  1d(2)(c) -123456789012345

(3) Expected plan disbursements for the plan year ..................................................................................  1d(3) -123456789012345
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 

Signature of actuary Date 

Type or print name of actuary Most recent enrollment number 

Firm name Telephone number (including area code) 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
UK

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 

X

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2021 
v. 200204

01/01/2021 12/31/2021

Bakery & Confectionery Union & Industry
International Pension Fund

001

Joint Board of Trustees, Bakery &
Confectionery Union & Industry 52-6118572

X
1 1 2021

3,944,556,676
3,622,233,796
7,474,599,067

7,474,599,067

12,336,133,327
94,790,206
627,323,560
640,823,560

09/26/2022

SUSAN L. BOYLE, FSA, FCA, MAAA

SEGAL CONSULTING

333 WEST 34TH STREET

NEW YORK NY 10001-2402

20-06862

(212)251-5000
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2 Operational information as of beginning of this plan year: 

a Current value of assets (see instructions)  ...................................................................................................
 

2a -123456789012345
b “RPA ‘94” current liability/participant count breakdown: (1) Number of participants (2) Current liability

(1) For retired participants and beneficiaries receiving payment ...................................  12345678 -123456789012345
(2) For terminated vested participants ..........................................................................  12345678 -123456789012345
(3) For active participants:

(a)  Non-vested benefits ..........................................................................................  -123456789012345
(b)  Vested benefits.................................................................................................  -123456789012345
(c)  Total active .......................................................................................................  -123456789012345

(4) Total .......................................................................................................................  12345678 -123456789012345
c If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such

percentage ..........................................................................................................................................................  
2c 123.12%

3 Contributions made to the plan for the plan year by employer(s) and employees: 
(a) Date

(MM-DD-YYYY) 
(b) Amount paid by

employer(s)
(c) Amount paid by

employees
(a) Date

(MM-DD-YYYY) 
(b) Amount paid by

employer(s)
c) Amount paid by

employees

(d) Total withdrawal liability amounts included in line 3(b) total 3(d) 

4 Information on plan status: 
   a  Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1c(3)) .............................................  4a % 

   b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If
entered code is “N,” go to line 5 ……………………………………………………………………………………….. 4b 

c Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ............................................................. X Yes X No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? ................................................. X Yes X No

e If line d is “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as of the valuation date  ...................................................................................................................  4e -123456789012345

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 here ……………………………....................................................................................... 

4f 

5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply): 

a X Attained age normal b X Entry age normal c X Accrued benefit (unit credit) d X Aggregate

e X Frozen initial liability f X Individual level premium g X Individual aggregate h X Shortfall

i X Other (specify):_ 
____________________________________________________________________________

j If box h is checked, enter period of use of shortfall method ............................................................................... 5j YYYY-MM-DD

k Has a change been made in funding method for this plan year? ................................................................................................................... X Yes X No

l If line k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? .......................................... X Yes X No

m If line k is “Yes,” and line l is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class)
approving the change in funding method ...........................................................................................................  

5m YYYY-MM-DD 

Totals  ► 3(b) 3(c) 

4,387,683,126

56,226 8,201,844,445
32,865 2,460,798,813

193,647,664
1,479,842,405

15,533 1,673,490,069
104,624 12,336,133,327

35.57

218,276,173 0

80,486,219

48.5

D

X

X

2,178,198

X 2031

X

X

X

218,276,173
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6 Checklist of certain actuarial assumptions:
a  Interest rate for “RPA ‘94” current liability. ................................................................................................................................. 6a 123.12%

Pre-retirement Post-retirement 

b Rates specified in insurance or annuity contracts ....................................  X Yes X No X N/A X Yes X No X N/A 

c Mortality table code for valuation purposes:
(1)  Males ................................................................................  6c(1) 
(2)  Females ............................................................................  6c(2) 

d Valuation liability interest rate .................................................. 6d 123.12% 123.12% 

e Expense loading ...................................................................... 6e 123.12% X N/A 123.12% X N/A

f Salary scale ............................................................................. 6f 123.12% X N/A  

g Estimated investment return on actuarial value of assets for year ending on the valuation date .................. 6g -123.1%

h Estimated investment return on current value of assets for year ending on the valuation date .................... 6h -123.1%

7 New amortization bases established in the current plan year: 
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit

A -123456789012345 -123456789012345
A -123456789012345 -123456789012345
A -123456789012345 -123456789012345

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

the ruling letter granting the approval .........................................................................................................  
8a YYYY-MM-DD 

 b(1) Is the plan required to provide a projection of expected benefit payments?  (See the instructions.)  If “Yes,”
attach a schedule. .................................................................................................................................................. 

X Yes X No

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a
schedule. ............................................................................................................................................................... 

X Yes X No

c Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect
prior to 2008) or section 431(d) of the Code? ............................................................................................................ .

X Yes X No

d If line c is “Yes,” provide the following additional information: 
(1)  Was an extension granted automatic approval under section 431(d)(1) of the Code? ..........................  X Yes X No

(2)  If line 8d(1) is “Yes,” enter the number of years by which the amortization period was extended .........  8d(2) 12 
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior

to 2008) or 431(d)(2) of the Code? ....................................................................................................... X Yes X No

(4) If line 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
including the number of years in line (2)) .............................................................................................. 8d(4) 12 

(5)  If line 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ................................... 8d(5) YYYY-MM-DD 
(6) If line 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under

section 6621(b) of the Code for years beginning after 2007? ............................................................................... X Yes X No

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 
extending the amortization base(s) ............................................................................................................ 

8e 
-123456789012345

9 Funding standard account statement for this plan year: 
Charges to funding standard account: 
a Prior year funding deficiency, if any ........................................................................................................... 9a -123456789012345

b Employer’s normal cost for plan year as of valuation date ..........................................................................  9b -123456789012345

c Amortization charges as of valuation date: Outstanding balance
(1) All bases except funding waivers and certain bases for which the

amortization period has been extended ......................................... 9c(1) -123456789012345 -123456789012345

(2) Funding waivers ............................................................................  9c(2) -123456789012345 -123456789012345
(3) Certain bases for which the amortization period has been

extended .......................................................................................  9c(3) -123456789012345 -123456789012345

d Interest as applicable on lines 9a, 9b, and 9c .............................................................................................  9d -123456789012345

e Total charges. Add lines 9a through 9d ......................................................................................................  9e -123456789012345

2.43

X X

A A
A A

6.50 6.50

34.5 X

X

10.6

11.1

X

X

X

1,563,393,737

50,872,201

3,125,092,552 581,237,834

0 0

0 0

142,707,745

2,338,211,517

3 295,188 29,478
1 -188,258,372 -18,799,814
3 -155,817,115 -20,352,011
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Credits to funding standard account: 

f Prior year credit balance, if any ..................................................................................................................  9f -123456789012345

    g Employer contributions. Total from column (b) of line 3 ..............................................................................  9g -123456789012345

Outstanding balance 

h Amortization credits as of valuation date .............................................  9h -123456789012345 -123456789012345

i Interest as applicable to end of plan year on lines 9f, 9g, and 9h ............................................................... 9i -123456789012345

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL) ........................................................  9j(1) -123456789012345

(2) “RPA ‘94” override (90% current liability FFL)  .....................................  9j(2) -123456789012345

(3) FFL credit ..........................................................................................................................................  9j(3) -123456789012345

k (1) Waived funding deficiency .................................................................................................................  9k(1) -123456789012345

(2) Other credits ...................................................................................................................................... 9k(2) -123456789012345

l Total credits. Add lines 9f through 9i, 9j(3), 9k(1), and 9k(2) ...................................................................... 9l -123456789012345

m Credit balance: If line 9l is greater than line 9e, enter the difference ..........................................................  9m -123456789012345

n Funding deficiency: If line 9e is greater than line 9l, enter the difference ....................................................  9n -123456789012345

9 o Current year’s accumulated reconciliation account: 
(1) Due to waived funding deficiency accumulated prior to the 2020 plan year ....................................... 9o(1) -123456789012345

(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:

(a)  Reconciliation outstanding balance as of valuation date ............................................................. 9o(2)(a) -123456789012345

(b)  Reconciliation amount (line 9c(3) balance minus line 9o(2)(a)) ................................................... 9o(2)(b) -123456789012345

(3) Total as of valuation date .................................................................................................................. 9o(3) -123456789012345

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) ........................... 10 -123456789012345

11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions. ................ . X Yes X No

0

218,276,173

836,121,018 118,305,597

14,192,675

4,156,947,908

7,693,302,041

0

0

0

350,774,445

1,987,437,072

0

0

0

0

1,987,437,072

X
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Continuation of 2021 Form 5500
Schedule MB, line 7 - New Amortization Bases

(1) Type of base (2) Initial balance (3) Amortization Charge/Credit

Bakery & Confectionery Union & Industry International Pension Fund 52-6118572
Joint Board of Trustees, Bakery & Confectionery Union & Industry 001

5 -155,817,115 -20,352,011



SCHEDULE C 
(Form 5500) 

Department of the Treasury 
Internal Revenue Service 

Department of Labor 
Employee Benefits Security Administration 

Pension Benefit Guaranty Corporation 

Service Provider Information 

This schedule is required to be filed under section 104 of the Employee 
Retirement Income Security Act of 1974 (ERISA). 

 File as an attachment to Form 5500. 

OMB No. 1210-0110 

2021 

This Form is Open to Public 
Inspection. 

For calendar plan year 2021 or fiscal plan year beginning    and ending  
A  Name of plan
ABCDEFGHI 

B  Three-digit
plan number (PN)   001

C  Plan sponsor’s name as shown on line 2a of Form 5500
ABCDEFGHI 

D   Employer Identification Number (EIN)
012345678 

Part I 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).. . . . . . . . . . . . . . .    X Yes X No 

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

(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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021 
v. 210624

01/01/2021 12/31/2021

Bakery & Confectionery Union & Industry
International Pension Fund

001

Joint Board of Trustees, Bakery &
Confectionery Union & Industry

52-6118572

X

THE ROCK CREEK GROUP LP
04-3648062

PNC NA
22-1146430

EATON VANCE MANAGEMENT
04-3101341

MESIROW FINANCIAL CONSULTING
20-1610027
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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

PNC REALITY INVESTORS
22-1146430

HAMILTON LANE
23-2962336

NEW TOWER TRUST COMPANY
30-0872552

AMERICAN REALTY ADVISORS
33-0123114

AFL-CIO HOUSING INV TRUST
52-6220193

ENTRUST PARTNERS OFFSHORE, LLC
90-0644478

AQR CAPITAL MANAGEMENT LLC
13-3987414

BRIDGEWATER ASSOCIATES
98-0501379



Schedule C (Form 5500) 2021 Page 2- 1  x

(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

LANDMARK EQUITY ADVISORS
06-1519082

GROSVENOR
36-3795985
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

SALARIES - MANAGEMENT
52-6118572

30 50 

EMPLOYEES 

2,208,697

X

SALARIES - PENSION
52-6118572

30 50 

EMPLOYEES 

1,429,914

X

FIRST EAGLE INVESTMENT MANAGEMENT
57-1156902

28 51 52 

68 NONE 

1,351,930

X X
0

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

WALTER SCOTT & PARTNERS LIMITED
98-0465834

28 51 52 

68 NONE 

1,178,007

X X
0

X

MANNING & NAPIER
45-3328488

28 51 52 

68 NONE 

1,055,778

X X
0

X

SALARIES - ADMINISTRATIVE SERVICES
52-6118572

30 50 

EMPLOYEES 

1,012,319

X



Schedule C (Form 5500) 2021 Page 3 - 1  x

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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

WESTFIELD CAPITAL MANAGEMENT CO
80-0175963

28 51 

NONE 

790,431

X

COLUMBUS CIRCLE INVESTORS
06-1404803

28 51 52 

68 NONE 

768,671

X X
0

X

ASB CAPITAL MANAGEMENT LLC
80-0618452

28 51 

NONE 

709,355

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

BREDHOFF & KAISER
52-0969534

29 50 

NONE 

701,931

X

ALLIANCE BERNSTEIN
13-4064930

28 51 52 

68 NONE 

668,011

X X
0

X

WEDGE CAPITAL MANAGEMENT
56-1557450

28 51 52 

68 NONE 

615,445

X X
0

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

WITHUMSMITH AND BROWN
22-2027092

10 50 

NONE 

612,173

X

MACQUIRE
23-2859590

28 51 52 

68 NONE 

563,442

X X
0

X

SEGAL COMPANY
13-1835864

11 17 50 

NONE 

504,434

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

BLACKROCK INSTITUTIONAL TRUST CO
94-3112180

21 24 28 

50 51 NONE 

497,153

X X
0

X

PACIFIC INVESTMENT MANAGEMENT CO
33-0629048

28 51 

NONE 

494,479

X

SALARIES - ITS
52-6118572

30 50 

EMPLOYEES 

403,929

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

LITTLER MENDELSON
94-2602731

29 50 

NONE 

361,530

X

BOSTON PARTNERS
98-0202744

28 51 

NONE 

342,069

X

SEGAL MARCO ADVISORS
13-2646110

16 17 27 

50 NONE 

332,500

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

MACKAY SHIELDS
13-5582869

28 51 

NONE 

295,202

X

CONGRESS ASSET MANAGEMENT
04-2848965

28 31 51 

NONE 

261,557

X

BANK OF NEW YORK MELLON
13-5160382

19 50 52 

NONE 

243,220

X X
0

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

LAZARD ASSET MANAGEMENT
05-0530199

28 51 52 

68 NONE 

206,881

X X
0

X

PNC BANK NA
25-1211909

19 50 68 

NONE 

169,272

X X
0

X

AMALGAMATED BANK OF NEW YORK
13-4920330

19 28 51 

52 NONE 

123,881

X X
0

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

PARAMETRIC CLIFTON
20-0292745

28 51 

NONE 

109,302

X

DIMENSIONAL FUND ADVISORS
23-6819730

28 51 

NONE 

91,213

X

POTOMAC INFORMATION SYSTEMS
68-0514214

49 50 

NONE 

49,805

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

BNYM MELLON AFL-CIO SL SIF
25-6078093

28 51 52 

68 NONE 

32,585

X X
0

X

GENESIS NETWORKING
20-5507603

49 50 

NONE 

31,111

X

KELLY PRESS
52-0975591

36 50 

NONE 

22,402

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

LEVY RATNER PC
13-3726314

29 50 

NONE 

21,807

X

ARCHSCAN LLC
22-2362823

36 50 

NONE 

17,216

X

KRAW LAW GROUP, APC
32-0465891

29 50 

NONE 

14,940

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

PENSION BENEFIT INFORMATION
82-2042737

49 50 

NONE 

12,537

X

DOYLE PRINTING
53-0191325

36 50 

NONE 

12,475

X

PAYCHEX
53-0235944

49 50 

NONE 

10,935

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

CMS MAILING SERVICES
52-2002853

49 50 

NONE 

10,803

X

DOWD BLOCH BENNET & CERVONE
36-3371377

29 50 

NONE 

8,366

X

ZIX MAIL
75-2834355

49 50 

NONE 

7,066

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 

LEXIS NEXIS
52-1471842

49 50 

NONE 

6,897

X

PREMIER TECHNOLOGY SOLUTIONS
13-3933805

49 50 

NONE 

5,880

X
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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).

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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? 

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD 

123456789012
345 Yes  X  No  X Yes  X  No  X

123456789012345 
Yes  X  No  X

(a) Enter name and EIN or address (see instructions)

(b) 
Service 
Code(s)

(c)
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest

(d)
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-.

(e) 
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?

(g) 
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?

ABCDEFGHI 
ABCDEFGHI 
ABCD

123456789012
345 Yes  X  No  X Yes  X  No  X Yes  X  No  X 
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Part I 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
(see instructions)

(c) Enter amount of indirect
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
(see instructions)

(c) Enter amount of indirect
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
(see instructions)

(c) Enter amount of indirect
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 II 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 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 10 11 
12 13 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
1234567890

(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

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 10 11 
12 13 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
1234567890

(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

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 10 11 12 
13 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
1234567890

(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

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 10 11 12 
13 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
1234567890

(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

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 10 11 12 
13 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
1234567890

(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

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
1234567890 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 



Schedule C (Form 5500) 2021 Page 6 - 1  x 

a Name: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD b EIN: 123456789
c  Position: ABCDEFGHI ABCDEFGHI ABCD
d Address: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

e Telephone: 1234567890

 Explanation: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

 a Name: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD b EIN: 123456789
c  Position: ABCDEFGHI ABCDEFGHI ABCD
d Address: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

e Telephone: 1234567890

 Explanation: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

 a Name: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD b EIN: 123456789
c  Position: ABCDEFGHI ABCDEFGHI ABCD
d Address: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

e Telephone: 1234567890

 Explanation: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

 a Name: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD b EIN: 123456789
c  Position: ABCDEFGHI ABCDEFGHI ABCD
d Address: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

e Telephone: 1234567890

 Explanation: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

 a Name: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD b EIN: 123456789
c  Position: ABCDEFGHI ABCDEFGHI ABCD
d Address: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

e Telephone: 1234567890

 Explanation: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

Part III Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed) 



SCHEDULE D 
(Form 5500) 

Department of the Treasury 
Internal Revenue Service 

Department of Labor 
Employee Benefits Security Administration 

DFE/Participating Plan Information 

This schedule is required to be filed under section 104 of the Employee 
Retirement Income Security Act of 1974 (ERISA). 

 File as an attachment to Form 5500. 

OMB No. 1210-0110 

2021 

This Form is Open to Public 
Inspection. 

For calendar plan year 2021 or fiscal plan year beginning   and ending  
A  Name of plan
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

B    Three-digit
plan number (PN)   001

C  Plan or DFE sponsor’s name as shown on line 2a of Form 5500
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

D    Employer Identification Number (EIN)
012345678 

Part I 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: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345
  a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345
  a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345
  a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345
 
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule D (Form 5500) 2021 

v. 210624

01/01/2021 12/31/2021

Bakery & Confectionery Union & Industry
International Pension Fund

001

Joint Board of Trustees, Bakery &
Confectionery Union & Industry 52-6118572

BNY MELLON AFL-CIO SL STOCK INDEX F

THE BANK OF NEW YORK MELLON

25-6078093 340 C 471,679,328

MULTI-EMPLOYER PROPERTY TRUST -MEPT

NEW TOWER TRUST COMPANY

52-6218800 001 C 102,685,959

AFL-CIO BUILDING INVESTMENT TRUST

PNC BANK, NATIONAL ASSOCIATION

52-6328901 001 C 197,537,542

LONGVIEW LARGECAP 1000 GROWTH INDEX

AMALGAMATED BANK OF NEW YORK

42-2032992 019 C 182,572,529

LONGVIEW ULTRA 1 CONSTRUCTION FUND

AMALGAMATED BANK OF NEW YORK

20-8434730 006 C 3,165,022

ALL WEATHER PORTFOLIO LIMITED

ALL WEATHER PORTFOLIO LIMITED

98-0501379 001 E 137,046,214

LONGVIEW MIDCAP 400 INDEX FUND

AMALGAMATED BANK OF NEW YORK

13-4920330 011 C 235,891,233



Schedule D (Form 5500) 2021 Page 2 -  1 x

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

b  Name of sponsor of entity listed in (a): ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123
d  Entity

code  1
e  Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions) -123456789012345

MARKET ADVANTAGE COLL. NON LENDABLE

BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A.

46-2296433 001 C 121,702,304



Schedule D (Form 5500) 2021 Page 3 -  1 x
6 

Part II Information on Participating Plans (to be completed by DFEs) 
(Complete as many entries as needed to report all participating plans) 

a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI

b Name of
plan sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c  EIN-PN 
123456789-123

a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI

b Name of
plan sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c EIN-PN 
123456789-123

 
a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI
b Name of

plan sponsor
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c EIN-PN 
123456789-123

a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI

b Name of
plan sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c  EIN-PN 
123456789-123

a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI

b Name of
plan sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c  EIN-PN 
123456789-123

a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI

b Name of
plan sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c EIN-PN 
123456789-123

a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI

b Name of
plan sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c  EIN-PN 
123456789-123

a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI

b Name of
plan sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c  EIN-PN 
123456789-123

a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI

b Name of
plan sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c  EIN-PN 
123456789-123

a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI

b Name of
plan sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c  EIN-PN 
123456789-123

a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI

b Name of
plan sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c  EIN-PN 
123456789-123

a Plan name ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI

b Name of
plan sponsor

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI

c  EIN-PN 
123456789-123



SCHEDULE G 
(Form 5500) 
Department of Treasury 

Internal Revenue Service 

Department of Labor 
Employee Benefits Security Administration 

Financial Transaction Schedules 

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). 

 File as an attachment to Form 5500. 

OMB No. 1210-0110 

2021 

This Form is Open to Public 
Inspection.  

For calendar plan year 2021 or fiscal plan year beginning   and ending  
A  Name of plan
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

B    Three-digit
plan number (PN)   001

C  Plan sponsor’s name as shown on line 2a of Form 5500
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

D    Employer Identification Number (EIN)
012345678 

Part I Schedule of Loans or Fixed Income Obligations in Default or Classified as Uncollectible 
Complete as many entries as needed to report all loans or fixed income obligations in default or classified as uncollectible.  Check box (a) if obligor 
is known to be a party in interest.  Attach Overdue Loan Explanation for each loan listed.  See Instructions. 

(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the

type and value of collateral, any renegotiation of the loan and the terms of the
renegotiation, and other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end 
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345

(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the

type and value of collateral, any renegotiation of the loan and the terms of the
renegotiation, and other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end 
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345

(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the

type and value of collateral, any renegotiation of the loan and the terms of the
renegotiation, and other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end 
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule G (Form 5500) 2021 

v. 210624

01/01/2021 12/31/2021

Bakery & Confectionery Union & Industry
International Pension Fund

001

Joint Board of Trustees, Bakery &
Confectionery Union & Industry 52-6118572

LEHMAN BROTHERS HOLDINGS, INC.

745 SEVENTH STREET

NEW YORK NY 10019

525ESC6X2, LEHMAN BROS HLDGS DOM
ESCROW, 6.20%, 09/26/2049

450,000 1,662 0 366,561 366,561 0

LEHMAN BROTHERS HOLDINGS, INC.
745 SEVENTH STREET

NEWYORK NY 10019

525ESC0B6, LEHMAN BROS HLDGS FRN
MTN 2010 ESCROW, 2.95%, 05/25/2049

600,000 2,157 0 465,702 465,702 0
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(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the type
and value of collateral, any renegotiation of the loan and the terms of the renegotiation, and

other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue 
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345

(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the type
and value of collateral, any renegotiation of the loan and the terms of the renegotiation, and

other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345

(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the type
and value of collateral, any renegotiation of the loan and the terms of the renegotiation, and

other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345

(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the type
and value of collateral, any renegotiation of the loan and the terms of the renegotiation, and

other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345

(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the type
and value of collateral, any renegotiation of the loan and the terms of the renegotiation, and

other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345
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(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the type
and value of collateral, any renegotiation of the loan and the terms of the renegotiation, and

other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue 
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345

(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the type
and value of collateral, any renegotiation of the loan and the terms of the renegotiation, and

other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345

(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the type
and value of collateral, any renegotiation of the loan and the terms of the renegotiation, and

other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345

(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the type
and value of collateral, any renegotiation of the loan and the terms of the renegotiation, and

other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345

(a) (b) Identity and address of obligor
(c) Detailed description of loan including dates of making and maturity, interest rate, the type
and value of collateral, any renegotiation of the loan and the terms of the renegotiation, and

other material items 

X

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDE

Amount received during reporting year Amount overdue
(d) Original amount of

loan (e) Principal (f) Interest (g) Unpaid balance at end
of year (h) Principal (i) Interest

123456789012345 123456789012345 123456789012345 123456789012345 123456789012345 123456789012345
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Part II Schedule of Leases in Default or Classified as Uncollectible 
Complete as many entries as needed to report all leases in default or classified as uncollectible.  Check box (a) if lessor or lessee is known to be a 
party in interest.  Attach Overdue Lease Explanation for each lease listed.  (See instructions) 

(a) (b) Identity of lessor/lessee
(c) Relationship to plan, employer,

employee organization, or other
party-in-interest 

(d) Terms and description (type of property, location and date it was
purchased, terms regarding rent, taxes, insurance, repairs,

expenses, renewal options, date property was leased) 

X
ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCD

(e) Original cost (f) Current value at time of
lease 

(g) Gross rental receipts
during the plan year

(h) Expenses paid during
the plan year (i) Net receipts (j) Amount in arrears 

123456789012345 123456789012345 123456789012345 123456789012345 12345678901234512345678901234

   
(a) (b) Identity of lessor/lessee

(c) Relationship to plan, employer,
employee organization, or other

party-in-interest 

(d) Terms and description (type of property, location and date it was
purchased, terms regarding rent, taxes, insurance, repairs,

expenses, renewal options, date property was leased) 

X
ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCD

(e) Original cost (f) Current value at time of
lease 

(g) Gross rental receipts
during the plan year

(h) Expenses paid during
the plan year (i) Net receipts (j) Amount in arrears 

123456789012345 123456789012345 123456789012345 123456789012345 12345678901234512345678901234

   
(a) (b) Identity of lessor/lessee

(c) Relationship to plan, employer,
employee organization, or other

party-in-interest 

(d) Terms and description (type of property, location and date it was
purchased, terms regarding rent, taxes, insurance, repairs,

expenses, renewal options, date property was leased) 

X
ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCD

(e) Original cost (f) Current value at time of
lease 

(g) Gross rental receipts
during the plan year

(h) Expenses paid during
the plan year (i) Net receipts (j) Amount in arrears 

123456789012345 123456789012345 123456789012345 123456789012345 12345678901234512345678901234

   
(a) (b) Identity of lessor/lessee

(c) Relationship to plan, employer,
employee organization, or other

party-in-interest 

(d) Terms and description (type of property, location and date it was
purchased, terms regarding rent, taxes, insurance, repairs,

expenses, renewal options, date property was leased) 

X
ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCD

(e) Original cost (f) Current value at time of
lease 

(g) Gross rental receipts
during the plan year

(h) Expenses paid during
the plan year (i) Net receipts (j) Amount in arrears 

123456789012345 123456789012345 123456789012345 123456789012345 12345678901234512345678901234

   
(a) (b) Identity of lessor/lessee

(c) Relationship to plan, employer,
employee organization, or other

party-in-interest 

(d) Terms and description (type of property, location and date it was
purchased, terms regarding rent, taxes, insurance, repairs,

expenses, renewal options, date property was leased) 

X
ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCD

(e) Original cost (f) Current value at time of
lease 

(g) Gross rental receipts
during the plan year

(h) Expenses paid during
the plan year (i) Net receipts (j) Amount in arrears 

123456789012345 123456789012345 123456789012345 123456789012345 12345678901234512345678901234

   
(a) (b) Identity of lessor/lessee

(c) Relationship to plan, employer,
employee organization, or other

party-in-interest 

(d) Terms and description (type of property, location and date it was
purchased, terms regarding rent, taxes, insurance, repairs,

expenses, renewal options, date property was leased) 

X
ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCD

(e) Original cost (f) Current value at time of
lease 

(g) Gross rental receipts
during the plan year

(h) Expenses paid during
the plan year (i) Net receipts (j) Amount in arrears 

123456789012345 123456789012345 123456789012345 123456789012345 12345678901234512345678901234
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Part III Nonexempt Transactions 
Complete as many entries as needed to report all nonexempt transactions.  Caution: If a nonexempt prohibited transaction occurred with respect 
to a disqualified person, file Form 5330 with the IRS to pay the excise tax on the transaction. 

(a) Identity of party involved (b) Relationship to plan, employer,
or other party-in-interest

(c) Description of transaction including maturity date,
rate of interest, collateral, par or maturity value (d) Purchase price

ABCDEFGHI 
ABCDEFGHI 

ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCD

123456789012345 

(e) Selling price (f) Lease rental (g) Transaction expenses (h) Cost of asset (i) Current value of
asset 

(j) Net gain (or loss) on
each transaction 

123456789012345 123456789012345 123456789012345 123456789012345 12345678901235 -1234567890123455
 

(a) Identity of party involved (b) Relationship to plan, employer,
or other party-in-interest

(c) Description of transaction including maturity date,
rate of interest, collateral, par or maturity value (d) Purchase price

ABCDEFGHI 
ABCDEFGHI 

ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCD

123456789012345 

(e) Selling price (f) Lease rental (g) Transaction expenses (h) Cost of asset (i) Current value of
asset 

(j) Net gain (or loss) on
each transaction 

(a) Identity of party involved (b) Relationship to plan, employer,
or other party-in-interest

(c) Description of transaction including maturity date,
rate of interest, collateral, par or maturity value (d) Purchase price

ABCDEFGHI 
ABCDEFGHI 

ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCD

123456789012345 

(e) Selling price (f) Lease rental (g) Transaction expenses (h) Cost of asset (i) Current value of
asset 

(j) Net gain (or loss) on
each transaction 

123456789012345 123456789012345 123456789012345 123456789012345 12345678901235 -1234567890123455

(a) Identity of party involved (b) Relationship to plan, employer,
or other party-in-interest

(c) Description of transaction including maturity date,
rate of interest, collateral, par or maturity value (d) Purchase price

ABCDEFGHI 
ABCDEFGHI 

ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCD

123456789012345 

(e) Selling price (f) Lease rental (g) Transaction expenses (h) Cost of asset (i) Current value of
asset 

(j) Net gain (or loss) on
each transaction 

(a) Identity of party involved
(b) Relationship to plan, employer,

or other party-in-interest
(c) Description of transaction including maturity date,

rate of interest, collateral, par or maturity value (d) Purchase price

ABCDEFGHI 
ABCDEFGHI 

ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCD

123456789012345 

(e) Selling price (f) Lease rental (g) Transaction expenses (h) Cost of asset (i) Current value of
asset 

(j) Net gain (or loss) on
each transaction 

123456789012345 123456789012345 123456789012345 123456789012345 12345678901235 -1234567890123455

(a) Identity of party involved (b) Relationship to plan, employer,
or other party-in-interest

(c) Description of transaction including maturity date,
rate of interest, collateral, par or maturity value (d) Purchase price

ABCDEFGHI 
ABCDEFGHI 

ABCDEFGHI ABCD

ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCD

123456789012345 

(e) Selling price (f) Lease rental (g) Transaction expenses (h) Cost of asset (i) Current value of
asset 

(j) Net gain (or loss) on
each transaction 

123456789012345 123456789012345 123456789012345 123456789012345 12345678901235 -1234567890123455



SCHEDULE H 
(Form 5500) 

Department of the Treasury 
Department of the Treasury 
Internal Revenue Service 

Department of Labor 
Employee Benefits Security Administration 

Pension Benefit Guaranty Corporation 

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). 

 File as an attachment to Form 5500. 

OMB No. 1210-0110 

2021 

This Form is Open to Public 
Inspection  

For calendar plan year 2021 or fiscal plan year beginning   and ending  
A  Name of plan
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

B Three-digit
plan number (PN)   001

C  Plan sponsor’s name as shown on line 2a of Form 5500 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

D    Employer Identification Number (EIN)
012345678 

Part I  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 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year

 a  Total noninterest-bearing cash ...................................................................... 1a -123456789012345 -123456789012345

 b  Receivables (less allowance for doubtful accounts): 
(1)  Employer contributions .........................................................................  1b(1) -123456789012345 -123456789012345

(2)  Participant contributions ........................................................................  1b(2) -123456789012345 -123456789012345

(3)  Other ....................................................................................................  1b(3) -123456789012345 -123456789012345
 c  General investments:

(1) Interest-bearing cash (include money market accounts & certificates
of deposit) ........................................................................................... 1c(1) -123456789012345 -123456789012345

(2)  U.S. Government securities ..................................................................  1c(2) -123456789012345 -123456789012345

(3) Corporate debt instruments (other than employer securities):

(A) Preferred ........................................................................................ 1c(3)(A) -123456789012345 -123456789012345

(B)  All other ..........................................................................................  1c(3)(B) -123456789012345 -123456789012345

(4) Corporate stocks (other than employer securities):
(A) Preferred ........................................................................................ 1c(4)(A) -123456789012345 -123456789012345

(B)  Common ........................................................................................  1c(4)(B) -123456789012345 -123456789012345

(5) Partnership/joint venture interests .........................................................  1c(5) -123456789012345 -123456789012345

(6) Real estate (other than employer real property) ....................................  1c(6) -123456789012345 -123456789012345

(7) Loans (other than to participants) ..........................................................  1c(7) -123456789012345 -123456789012345

(8) Participant loans ...................................................................................  1c(8) -123456789012345 -123456789012345

(9) Value of interest in common/collective trusts .........................................  1c(9) -123456789012345 -123456789012345

(10) Value of interest in pooled separate accounts .......................................  1c(10) -123456789012345 -123456789012345

(11) Value of interest in master trust investment accounts ............................  1c(11) -123456789012345 -123456789012345

(12) Value of interest in 103-12 investment entities ......................................  1c(12) -123456789012345 -123456789012345
(13) Value of interest in registered investment companies (e.g., mutual

 funds) ...................................................................................  1c(13) -123456789012345 -123456789012345

(14) Value of funds held in insurance company general account (unallocated
contracts)..............................................................................................  1c(14) -123456789012345 -123456789012345

(15) Other ..................................................................................................... 1c(15) -123456789012345 -123456789012345

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2021 
v. 210624

01/01/2021 12/31/2021

Bakery & Confectionery Union & Industry
International Pension Fund

001

Joint Board of Trustees, Bakery &
Confectionery Union & Industry 52-6118572

52,455,344 53,189,710

11,804,632 11,854,672

490,274,066 421,470,517

130,936,113 83,542,740

95,863,762 83,311,888

161,902,626 148,676,569

1,859,529 3,184,689

1,158,257,301 1,276,605,954

84,791,218 92,518,673

1,198,293,775 1,315,233,917

172,640,179 137,046,214

155,000,273 166,162,551

794,384,073 834,711,499
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1d Employer-related investments: (a) Beginning of Year (b) End of Year

(1)  Employer securities ...............................................................................  1d(1) -123456789012345 -123456789012345

(2)  Employer real property ..........................................................................  1d(2) -123456789012345 -123456789012345

1e Buildings and other property used in plan operation .................................... 1e -123456789012345 -123456789012345

1f Total assets (add all amounts in lines 1a through 1e) .................................. 1f -123456789012345 -123456789012345

Liabilities 
1g Benefit claims payable ................................................................................ 1g -123456789012345 -123456789012345

1h Operating payables ..................................................................................... 1h -123456789012345 -123456789012345

1i Acquisition indebtedness ............................................................................. 1i -123456789012345 -123456789012345

1j Other liabilities ............................................................................................. 1j -123456789012345 -123456789012345

1k Total liabilities (add all amounts in lines 1g through1j) ................................. 1k -123456789012345 -123456789012345

Net Assets 
1l Net assets (subtract line 1k from line 1f) ...................................................... 1l -123456789012345 -123456789012345

 Part II  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) Employers .............................  2a(1)(A) -123456789012345

(B) Participants ...................................................................................  2a(1)(B) -123456789012345

(C) Others (including rollovers) ............................................................  2a(1)(C) -123456789012345

(2) Noncash contributions ...........................................................................  2a(2) -123456789012345

(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............  2a(3) -123456789012345

 b Earnings on investments: 

(1) Interest:
(A) Interest-bearing cash (including money market accounts and

certificates of deposit) ....................................................................  2b(1)(A) -123456789012345

(B) U.S. Government securities ...........................................................  2b(1)(B) -123456789012345

(C) Corporate debt instruments ...........................................................  2b(1)(C) -123456789012345

(D) Loans (other than to participants) ..................................................  2b(1)(D) -123456789012345

(E) Participant loans ............................................................................  2b(1)(E) -123456789012345

(F) Other .............................................................................................  2b(1)(F) -123456789012345

(G)  Total interest. Add lines 2b(1)(A) through (F) .................................  2b(1)(G) -123456789012345

(2) Dividends: (A) Preferred stock ...............................................................  2b(2)(A) -123456789012345

(B) Common stock ..............................................................................  2b(2)(B) -123456789012345

(C) Registered investment company shares (e.g. mutual funds) ..........  2b(2)(C) 

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) -123456789012345

(3) Rents ....................................................................................................  2b(3) -123456789012345

(4) Net gain (loss) on sale of assets:  (A) Aggregate proceeds ...................  2b(4)(A) -123456789012345

(B) Aggregate carrying amount (see instructions) ................................  2b(4)(B) -123456789012345

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ..............  2b(4)(C) -123456789012345

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ....................  2b(5)(A) 

(B) Other .............................................................................................  2b(5)(B) 
(C) Total unrealized appreciation of assets.

Add lines 2b(5)(A) and (B) .............................................................  2b(5)(C) 

5,732,083 6,482,249

4,514,194,974 4,633,991,842

116,119,928 38,283,933

10,391,920 7,961,280

126,511,848 46,245,213

4,387,683,126 4,587,746,629

205,973,013

205,973,013

116,844

739,587

6,736,768

3,261,876

10,855,075

16,632,248

1,694,484

18,326,732

914,703,487

861,094,532

53,608,955

29,078,190

264,179,472

293,257,662
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts ........................  2b(6) 123456789012345

(7) Net investment gain (loss) from pooled separate accounts ......................  2b(7) -123456789012345-

(8)  Net investment gain (loss) from master trust investment accounts ..........  2b(8) -123456789012345-

(9) Net investment gain (loss) from 103-12 investment entities .....................  2b(9) -123456789012345-

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...............................................................  

2b(10) 
-123456789012345-

123456789012345

  c Other income ................................................................................................ 2c -123456789012345

  d Total income. Add all income amounts in column (b) and enter total .................... 2d 
Expenses 

  e Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ............. 2e(1) -123456789012345

(2) To insurance carriers for the provision of benefits ...................................  2e(2) -123456789012345

(3) Other ....................................................................................................... 2e(3) -123456789012345

(4) Total benefit payments. Add lines 2e(1) through (3) ................................  2e(4) 

  f Corrective distributions (see instructions) ...................................................... 2f 

  g Certain deemed distributions of participant loans (see instructions) ............... 2g 

  h Interest expense ............................................................................................ 2h 

  i Administrative expenses:  (1) Professional fees ............................................ 2i(1) -123456789012345

(2) Contract administrator fees .....................................................................  2i(2) -123456789012345

(3) Investment advisory and management fees ............................................  2i(3) -123456789012345

(4) Other ....................................................................................................... 2i(4) -123456789012345

(5) Total administrative expenses. Add lines 2i(1) through (4) ......................  2i(5) -123456789012345

j Total expenses. Add all expense amounts in column (b) and enter total ....... 2j -123456789012345
Net Income and Reconciliation 

  k Net income (loss). Subtract line 2j from line 2d .........................................................  2k 

l Transfers of assets:

(1) To this plan.............................................................................................. 2l(1) -123456789012345

(2) From this plan .........................................................................................  2l(2) -123456789012345

 Part III   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     (2) X  Qualified    (3) X  Disclaimer    (4) X  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. 
(1) X DOL Regulation 2520.103-8  (2) X 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: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD (2) EIN: 123456789

d The opinion of an independent qualified public accountant is not attached because:

(1) X This form is filed for a CCT, PSA, or MTIA.      (2) X It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50. 

 Part IV  Compliance Questions 
4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.
During the plan year: Yes No Amount 

a Was there a failure 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 

249,367,264

-23,067,235

27,480,591

52,878

835,854,935

615,389,150

615,389,150

2,222,405

10,707,286

7,472,591

20,402,282

635,791,432

200,063,503

X

X

WITHUMSMITH AND BROWN 22-2027092

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 I if “Yes” is 
checked.) ........................................................................................................................................... 4b 

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 II if “Yes” is checked.) ....................................... 4c -123456789012345

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 III if “Yes” is  
checked.) ........................................................................................................................................... 4d -123456789012345

e Was this plan covered by a fidelity bond? ........................................................................................... 4e -123456789012345

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by 
fraud or dishonesty?  .......................................................................................................................... 4f -123456789012345

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? ................................................. 4g -123456789012345

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 -123456789012345

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and 
see instructions for format requirements.) ........................................................................................... 4i 

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.) ........................................................................................... 4j 

k Were all the plan assets either distributed to participants or beneficiaries, transferred to another 
plan, or brought under the control of the PBGC? ................................................................................ 4k 

l Has the plan failed to provide any benefit when due under the plan? ................................................. 4l -123456789012345

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR 
2520.101-3.) ....................................................................................................................................... 4m 

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. .......................................... 4n 

5a    Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ X  Yes     X 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) 

123456789 123

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

123456789 123

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

123456789 123

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFHI 

123456789 123

5c 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
instructions.)  ………………………………………………………………………………………………………….. X  Yes X No X Not determined 
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year ____________________. 

X 832,263

X

X

X 5,000,000

X

X 1,049,296,506

X

X

X

X

X

X

X
444184



SCHEDULE R 
(Form 5500) 

Department of the Treasury 
Internal Revenue Service 

Department of Labor 
Employee Benefits Security Administration 

Pension Benefit Guaranty Corporation 

Retirement Plan Information 

This schedule is required to be filed under sections 104 and 4065 of the 
Employee Retirement Income Security Act of 1974 (ERISA) and section 

6058(a) of the Internal Revenue Code (the Code). 

 File as an attachment to Form 5500. 

OMB No. 1210-0110 

2021 

This Form is Open to Public 
Inspection. 

For calendar plan year 2021 or fiscal plan year beginning   and ending 
A  Name of plan
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI  

B    Three-digit
plan number 
(PN)      001

C  Plan sponsor’s name as shown on line 2a of Form 5500
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

D    Employer Identification Number (EIN)
012345678 

Part I  Distributions 

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
instructions……………………………………………………………………………………………………………...... 

1 
-123456789012345

Part II 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.) 

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule. 

If you completed line 6c, skip lines 8 and 9. 

7    Will the minimum funding amount reported on line 6c be met by the funding deadline? ........................................ X   Yes X   No X   N/A 

8 If a change 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? .................................................................................................................  X   Yes X   No X   N/A 

Part III  Amendments 
9 If this 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. If no, check the “No” box. .........................................................................................  X  Increase X Decrease X  Both X  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? ............. X  Yes X   No 

11 a Does the ESOP hold any preferred stock? ................................................................................................................................. X  Yes X   No

b If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan?
(See instructions for definition of “back-to-back” loan.) ...............................................................................................................  

X  Yes X   No

12 Does the ESOP hold any stock that is not readily tradable on an established securities market? ....................................................... X  Yes X   No

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021 
v. 210624

All references to distributions relate only to payments of benefits during the plan year. 

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
year .................................................................................................................................................................  

3 
12345678

4    Is the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ....................... X   Yes X   No X   N/A 

If the plan is a defined benefit plan, go to line 8. 

5 If a waiver 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 _________ 

6    a    Enter the minimum required contribution for this plan year (include any prior year accumulated funding
deficiency not waived) ................................................................................................................................

6a -123456789012345

      b    Enter the amount contributed by the employer to the plan for this plan year ................................................ 6b -123456789012345

      c    Subtract the amount in line 6b from the amount in line 6a. Enter the result
 (enter a minus sign to the left of a negative amount) .................................................................................... 6c -123456789012345

01/01/2021 12/31/2021

Bakery & Confectionery Union & Industry
International Pension Fund 001

Joint Board of Trustees, Bakery &
Confectionery Union & Industry 52-6118572

0

0

X

X

X
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Part V 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 

b EIN  c Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      
and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): 

 

a Name of contributing employer 

b EIN  c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): _______________________________ 

 

a Name of contributing employer 

b EIN  c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): _______________________________ 

a Name of contributing employer 
b EIN  c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): _______________________________ 

a Name of contributing employer 
b EIN  c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): _______________________________ 

a Name of contributing employer 
b EIN  c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): _______________________________ 

BIMBO BAKERIES USA

75-2490530 43,960,151

X

X

ALBERTSON'S COMPANIES LLC
47-5579477 18,401,945

X

X

UNITED STATES BAKERY
93-0302130 12,241,493

X

X

THE KROGER COMPANY
31-0345740 9,551,546

X

X

ALPHA BAKING COMPANY, INC.
31-0969495 7,850,721

X

X
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Part V 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 

b EIN  c Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      
and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): 

 

a Name of contributing employer 

b EIN  c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): _______________________________ 

 

a Name of contributing employer 

b EIN  c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): _______________________________ 

a Name of contributing employer 
b EIN  c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): _______________________________ 

a Name of contributing employer 
b EIN  c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): _______________________________ 

a Name of contributing employer 
b EIN  c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1) Contribution rate (in dollars and cents)  _____________
(2) Base unit measure: X   Hourly X   Weekly   X   Unit of production  X   Other (specify): _______________________________ 



Schedule R (Form 5500) 2021 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:  X  last contributing employer X  alternative X  reasonable approximation (see 
instructions for required attachment).....................................................................................................................  

123456789012345

14a 

b The plan year immediately preceding the current plan year. X  Check the box if the number reported is a 
change from what was previously reported (see instructions for required attachment)..........................................  

14b 
123456789012345

c The second preceding plan year. X  Check the box if the number reported is a change from what was 
previously reported (see instructions for required attachment) ..............................................................................  

14c 
123456789012345

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 ............................. 15a 123456789012345

b The corresponding number for the second preceding plan year ..................................................................... 15b 123456789012345

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   ............................................. 16a 123456789012345

b If line 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be
assessed against such withdrawn employers .................................................................................................  16b 123456789012345

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. ....................................................................................................................... X

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 an attachment ........................................................................................................................................................................ X 

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:  

X 0-3 years X 3-6 years X 6-9 years X 9-12 years X 12-15 years X 15-18 years X 18-21 years X  21 years or more 
c What duration measure was used to calculate line 19(b)? 

X Effective duration  X Macaulay duration  X Modified duration X 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? Yes  No 
b If line 20a is “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

 Yes.
_ 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.
_ 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.
_ No. Other. Provide explanation__________________________________________________________________________________________ 
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Information on Inactive Participants whose contributing Employer is No longer making contribution to the plan :

Attachment to 2021 Form 5500
Schedule R, line 14 - Inactive Participant Information

Bakery & Confectionery Union & Industry International Pension Fund 52-6118572
Joint Board of Trustees, Bakery & Confectionery Union & Industry 001

The number of inactive participants reported on line 14b and line 14c differ from 

the preceding plan year because some of the participants are deceased, returned to 

covered employment, or had an invalid Social Security Number and should not be 

reported. 



BAKERY AND CONFECTIONERY UNION AND INDUSTRY 
INTERNATIONAL PENSION FUND 

Financial Statements 
December 31, 2021 and 2020 

With Independent Auditor’s Report 



Bakery and Confectionery Union and Industry International Pension Fund 
Table of Contents 
December 31, 2021 and 2020           

 

 
 
Independent Auditor’s Report 1-2 

Financial Statements  

Statements of Net Assets Available for Benefits 3 

Statements of Changes in Net Assets Available for Benefits 4 

Notes to Financial Statements 5–24 

Supplementary Information  

Report on 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 25 
 
Schedule G, Part I - Schedule of Fixed Income Obligations in Default  26 

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) 27–64 

Schedule H, Line 4j - Schedule of Reportable Transactions 65 

 



 

 

INDEPENDENT AUDITOR’S REPORT 
 
 
To the Board of Trustees, 
Bakery and Confectionery Union and Industry International Pension Fund: 
 
Report on the Audit of the Financial Statements 

Opinion  

We have audited the financial statements of Bakery and Confectionery Union and Industry International Pension 
Fund (the “Plan”), an employee benefit plan subject to the Employee Retirement Income Security Act of 1974 
(“ERISA”), which comprise the statements of net assets available for benefits as of December 31, 2021 and 2020, 
and the related statements of changes in net assets available for benefits for the years then ended, and the related 
notes to financial statements.  
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the net assets 
available for benefits of Bakery and Confectionery Union and Industry International Pension Fund as of December 
31, 2021 and 2020, and the changes in its net assets available for benefits for the years then ended, in accordance 
with accounting principles generally accepted in the United States of America.  
 
Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States of America 
(“GAAS”). Our responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of the Plan and to meet 
our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audits. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 
 
Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
accounting principles generally accepted in the United States of America, and for 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 errors. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the Plan’s ability to continue as a going concern for 
one year from the date the financial statements are available to be issued. 

Management is also responsible for maintaining a current plan instrument, including all plan amendments, 
administering the Plan, and determining that the Plan's transactions that are presented and disclosed in the 
financial statements are in conformity with the Plan's provisions, including maintaining sufficient records with 
respect to each of the participants, to determine the benefits due or which may become due to such participants. 
 

MEMBER OF HLB INTERNATIONAL. A WORLD-WIDE NETWORK OF INDEPENDENT PROFESSIONAL ACCOUNTING FIRMS AND BUSINESS ADVISORS.

WithumSmith+Brown, PC    4600 East West Highway, Suite 900, Bethesda, Maryland 20814-3423     T (301) 272 6000    F (301) 272 6100    withum.com
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Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee 
that an audit conducted in accordance with GAAS will always detect a material misstatement when it exists. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements are considered material if, there is a substantial likelihood that, individually or in the aggregate, they 
would influence the judgment made by a reasonable user based on the financial statements. 
 
In performing an audit in accordance with GAAS, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 
error, and design and perform audit procedures responsive to those risks. Such procedures include 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. 

 Obtain an understanding of internal control relevant to the audit 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, no such opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting 
estimates made by management, as well as evaluate the overall presentation of the financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 
substantial doubt about the Plan's ability to continue as a going concern for a reasonable period of time. 
 

We are required to communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified 
during the audit. 
 

 
 
September 28, 2022 
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2021 2020

Assets

Investments - at fair value

Investments held 4,119,837,211$    3,922,094,270$    

Investments on loan 21,157,483           31,834,579           

Total investments 4,140,994,694      3,953,928,849      

Receivables

Employers' contributions - net 11,854,672           11,804,632           

Withdrawal liability assessments - net 411,531,150         423,834,310         

Accrued interest and dividends 5,360,536             4,871,576             

Due from broker for investments sold 4,225,233             61,152,316           

Other 45,452                  4,820                    

Total receivables 433,017,043         501,667,654         

Fixed assets

Office and computer equipment 6,764,279             6,254,664             

Leasehold improvements 1,701,724             1,701,724             

8,466,003             7,956,388             
Accumulated depreciation and amortization (7,703,398)            (7,580,004)            

Total fixed assets 762,605                376,384                

Other assets
Cash - operating funds 53,189,710           52,455,344           

Investment of securities lending collateral

received as cash 5,719,644             5,355,699             

Prepaid expenses 308,146                411,044                

Total other assets 59,217,500           58,222,087           

Total assets 4,633,991,842      4,514,194,974      

Liabilities

Due to broker for investments purchased 34,566,006           112,114,737         

Accounts payable and accrued expenses 3,114,917             3,149,945             

Obligation to refund securities lending collateral

received as cash 5,719,644             5,355,699             

Due to Bakery and Confectionery Union and Industry

International Health Benefits Fund 603,010                855,246                

Net unfunded pension liability 2,241,636             5,036,221             

Total liabilities 46,245,213           126,511,848         

Net assets available for benefits 4,587,746,629$    4,387,683,126$    
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2021 2020

Additions

Investment income

Net appreciation in fair value of investments 592,124,219$       433,125,594$       

Interest 12,549,559           13,195,409           

Dividends 16,632,248           15,527,270           

Real estate 8,523,018             6,913,250             

Securities lending 52,878                  67,663                  

Total investment income 629,881,922         468,829,186         

Investment expenses (10,707,286)          (10,547,533)          

Net investment income 619,174,636         458,281,653         

Contributions 

Employers 137,789,954         136,214,127         

Withdrawal liability assessments 59,312,354           11,012,113           

Withdrawal liability interest 13,934,399           4,909,695             

Withdrawal liability assessment change (5,063,694)            (4,278,583)            

Total contributions 205,973,013         147,857,352         

Total additions 825,147,649         606,139,005         

Deductions

Benefits paid 615,389,150         621,993,160         

Professional fees 2,222,405             2,297,738             

Administrative expenses 10,415,194           10,734,869           

Total deductions 628,026,749         635,025,767         

Net increase (decrease) before employee pension

benefit adjustment 197,120,900         (28,886,762)          

Other components of net periodic pension cost (66,016)                 (181,931)               

Pension Plan for Salaried Employees - related changes

other than periodic pension benefit cost 3,008,619             (1,568,025)            

Net change in net assets available for benefits

available for benefits 200,063,503         (30,636,718)          

Net assets available for benefits

Beginning of year 4,387,683,126      4,418,319,844      

End of year 4,587,746,629$    4,387,683,126$    
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1. DESCRIPTION OF THE PLAN 

The following description of the Bakery and Confectionery Union and Industry International Pension Fund 
(the “Plan”) provides only general information. Participants should refer to the Trust Agreement, Summary 
Plan Description, and Rules and Regulations for more detailed information of the Plan’s provisions. 
 
General 
The Plan is a multiemployer collectively bargained defined benefit pension plan subject to the provisions of 
the Employee Retirement Income Security Act of 1974 (“ERISA”), as amended. It operates as a trust to 
provide retirement benefits to retirees who, during active employment, were covered employees of 
participating employers under collectively bargained agreements with various local unions of the Bakery, 
Confectionery, Tobacco Workers and Grain Millers International Union, AFL-CIO, CLC (the “International 
Union”), local union employees or Plan office employees. 
 
Administration of the Trust 
The administration of the Trust is the responsibility of the Plan's Board of Trustees (“Trustees”), comprised 
of International Union Trustees and Employer Trustees. The investments of the Plan are managed by 
independent investment advisors and are held in trust by the Plan's investment custodians. 
 
Pension Benefits 
Generally, participants with five or more years of vested service are entitled to annual pension benefits 
beginning at age 65. The Plan permits early retirement at ages 55 through 64. The pension benefit amount 
varies depending on the benefit level in the Collective Bargaining Agreement when employment is 
terminated, earned pension credits, retirement age and certain participant elections. 
 
Married participants will generally receive benefits under one of the several joint and survivor options which 
guarantee payment of benefits during the lives of both the participant and the participant's spouse, unless 
the participant, with spousal consent, elects the single life option. Alternatively, a participant may elect other 
options whereby pension payments are guaranteed for a certain period from the effective date of the 
pension and if the pensioner dies prior to the end of the period, his or her beneficiary receives the 
remaining payments. 
 
Disability Benefits 
Generally, participants who become totally and permanently disabled, have at least 10 years of pension 
credits, and have been disabled for six months, are eligible to receive disability pension benefits that are 
equal to the normal retirement benefits they have accumulated as of the time they become disabled.  
 
Funding Policy 
Contributions by participating employers are determined subject to the provisions of collectively bargained 
agreements or resolutions and agreements with various local unions of the International Union. 
 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The financial statements have been prepared using the accrual basis of accounting, in accordance with 
accounting principles generally accepted in the United States of America (“U.S. GAAP”). Significant 
accounting policies are summarized below: 
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Accounting Estimates 
The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America requires management to make estimates and assumptions that affect the reported 
amounts of assets, liabilities and the actuarial present value of accumulated plan benefits, and the 
disclosure of contingencies, if any, as of the date of the statement of net assets available for benefits and 
changes therein during the reporting period. Actual results may differ from those estimates. 
 
Valuation of Investments 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. 
Investment policies, guidelines and procedures have been established by the Trustees of the Plan and may 
be modified or amended only at the direction of the Trustees. In establishing and determining the 
reasonableness of investment valuations, management enlists the assistance of an investment consultant, 
who reviews and monitors the performance of investments to ensure adherence to those policies, 
guidelines and procedures. See Note 5 on fair value measurements. 
 
Purchases and sales of securities are reflected on a trade-date basis. Dividend income is recognized as of 
the ex-dividend date. Other income from investments is recognized as earned on the accrual basis. 
 
In accordance with the policy of stating investments at fair value, net appreciation or depreciation includes 
unrealized and realized gains and losses on investments bought and sold as well as held during the period. 
 
Employers' Contributions Receivable 
Contributions from employers are accrued based upon analysis of employer remittance reports and 
subsequent cash receipts. Employers' contributions receivable as of December 31, 2021 and 2020 are 
shown net of an allowance for doubtful accounts of $983,596 and $506,796, respectively, related to 
remittance reports received without cash receipts. 
 
Fixed Assets, Depreciation and Amortization 
Fixed assets are capitalized at cost. Costs of major additions, replacements and improvements are 
capitalized, and costs of maintenance and repairs which do not improve or extend the useful life of the 
respective assets are charged to expense as incurred. 
 
Depreciation of equipment is calculated using the straight-line method and is based on estimated useful 
lives of seven years. The costs of leasehold improvements are amortized over ten years and computer 
software costs are amortized over five years. 
 
Depreciation and amortization expense for the years ended December 31, 2021 and 2020 was $123,393 
and $122,534, respectively, and is included in administrative expenses on the statements of changes in net 
assets available for benefits. 
 
Actuarial Present Value of Accumulated Plan Benefits 
Accumulated plan benefits are those future periodic payments, including lump-sum distributions, that are 
attributable under the Plan's provisions to the service participants have rendered. Accumulated plan 
benefits include benefits expected to be paid to (a) retired or terminated participants or their beneficiaries, 
(b) beneficiaries of participants who have died, and (c) present participants or their beneficiaries. 
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The actuarial present value of accumulated plan benefits is determined with the assistance of actuaries 
from The Segal Company and is the amount that results from applying actuarial assumptions to adjust the 
accumulated plan 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, withdrawals or retirement) 
between the valuation date and the expected date of payment. The computations of the actuarial present 
value of accumulated plan benefits changed from using end of year information to beginning of year 
information. 
 
Recognition of Benefits 
Benefits are recognized when paid. 
 
Allocation of Administrative Expenses 
Certain expenses incurred for the benefit of both the Plan and the Bakery and Confectionery Union and 
Industry International Health Benefits Fund (the “Health Benefits Plan”) are allocated to the respective 
plans. 
 
 Operating expenses, including salaries and related benefits, that are incurred for the benefit of both 

Plans are allocated based on a count of employees and the amount of time spent on each Plan. 
 
 Certain administrative expenses incurred by the Plan for the processing of medical/death benefits to 

retirees are allocated to the Health Benefits Plan based on management's determination of the 
expenses which relate to the processing of those benefits. 

 
Subsequent Events 
In preparing these financial statements, management of the Plan has evaluated events and transactions 
that occurred after December 31, 2021 for potential recognition or disclosure in the financial statements. 
These events and transactions were evaluated through September 28, 2022, the date the financial 
statements were available to be issued and no items have come to the attention of management that 
require recognition or disclosure.  
 
Accounting Principles Adopted 
For the year ended December 31, 2021, management adopted the changes in accounting principles 
reflected in Accounting Standards Update (“ASU”) No. 2017-12, Derivatives and Hedging (Topic 815): 
Targeted Improvements to Accounting for Hedging Activities, which was amended by ASU 2019-12, 
Financial Instruments — Credit Losses (Topic 326), Derivatives and Hedging (Topic 815).  ASU 2019-12 
amended the effective dates for ASU 2017-12 to effective for fiscal years beginning after December 15, 
2020, and interim periods within fiscal years beginning after December 15, 2021. The ASU simplified and 
expanded the eligible hedging strategies for financial and nonfinancial risks and created more transparency 
in how hedging results are presented and disclosed. See Note 6 for additional detail. 
 
Future Changes in Accounting Standards  
Lease Transactions 
In February 2016, the Financial Accounting Standards Board (“FASB”) issued ASU No. 2016-02, Leases 
(Topic 842), which supersedes existing lease accounting standards. Together with subsequent 
amendments, this created Accounting Standards Codification Topic 842 (“ASC 842”). ASC 842 requires 
that a lessee recognize a right-of-use asset and a corresponding liability for its obligation under virtually all 
operating leases, as well as expands disclosure requirements. On June 3, 2020, the FASB approved an 
extended the effective date which now makes ASC 842 effective for periods beginning after December 15, 
2021, and the interim period within fiscal years beginning after December 15, 2022. ASC 842 is effective for 
annual reporting periods beginning after December 15, 2021.  Early adoption is permitted. Management is 
currently evaluating the effect of the adoption of ASC 842 on its net assets and its changes in net assets. 



Bakery and Confectionery Union and Industry International Pension Fund 
Notes to Financial Statements 
December 31, 2021 and 2020            
 

8 

3. ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS 

As of January 1, 2021 and 2020, the actuarial present value of accumulated plan benefits was as follows: 
 

2021 2020

Vested benefits

Participants currently receiving payments 5,550,706,301$    5,671,238,584$    

Other vested benefits 1,847,618,951      1,865,866,939      

7,398,325,252      7,537,105,523      

Nonvested benefits accumulated plan benefits 76,273,815           80,811,400           

Administrative expenses 155,100,000         168,100,000         

Total actuarial present value of

accumulated plan benefits 7,629,699,067$    7,786,016,923$    
 

 
The change in the actuarial present value of accumulated plan benefits from January 1, 2020 to January 1, 
20221 was as follows: 
 
Increase (decrease) attributable to 

Increases in benefit levels 295,188$              

Benefits accumulated, net experience

gain or loss or changes in data 7,293,057             

Benefits paid (621,993,160)        

Interest 473,265,257         

Plan amendments (2,178,198)            

Administrative expenses (13,000,000)          

(156,317,856)        

Total actuarial present value of accumulated

plan benefits - January 1, 2020 7,786,016,923      

Total actuarial present value of accumulated

plan benefits - January 1, 2021 7,629,699,067$    
 

 
The actuarial certification issued on June 2, 2021 classified the Plan status as of January 1, 2021 as Critical 
and Declining (Red Zone). As of January 1, 2021 and 2020, the Plan's actuarially determined Minimum 
Funding Standards Account exceeded the minimum funding requirements of ERISA. 
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As of January 1, 2012, the Plan filed with the Department of Labor as being in "critical and declining status" 
as defined by the Pension Protection Act of 2006. In November 2012, the Trustees adopted a rehabilitation 
plan, which was also amended on November 30, 2017 and December 2, 2021, and changes that occurred 
under the rehabilitation plan are the following: 
 
 An application was submitted to the PBGC for approval of a new pool of withdrawal liability for new 

employers that contribute after January 1, 2013. Although the PBGC approved creation of the new 
pool, the conditions required by the PBGC for creation of the new pool were not satisfied. Thus, the 
new pool was not created. 
 

 The Plan is eligible for Special Financial Assistance under the American Rescue Plan Act and intends 
to apply for that assistance at the earliest possible date permitted under the statute and governing 
regulations. 
 

 Contribution rate increases for existing employers. 
 

 Certain optional forms of benefits were suspended effective May 1, 2012. 
 

 Reduction in certain benefits and future benefit accruals effective January 1, 2013. 
 

 Reductions in adjustable benefits for certain participants with a pension effective date on or after 
January 1, 2014. 
 

 Additional reductions that apply to groups that voluntarily cease participation in the Plan after the 
rehabilitation plan is adopted. 
 

 Measures to reduce administrative expenses.  
 
 Additional reductions in adjustable Plan C and Plan G benefits that apply on and after June 1, 2016, 

to participants who had not satisfied all of the eligibility requirements for a Plan C or Plan G benefit as 
of April 30, 2012. 

 
 The Rehabilitation Plan provides for two schedules of benefits. As these schedules are agreed to by 

the bargaining parties, benefit changes are reflected in the valuation. 
 
Effective December 31, 2020, the Plan has suspended the annual Schedule contribution rate increases for 
employers. Schedule increases prior to December 31, 2020 remain in effect. 
 
Significant assumptions underlying the actuarial computations are as follows: 
 
 Actuarial Cost Method - Entry Age Normal. 

 
 Net Investment Return – For 2021 and 2022: 6.50%. 

 
 Mortality Rates – For 2021 and 2020: Non-annuitant: RP-2006 Blue Collar Employee Mortality Table 

projected generationally from 2006 with Scale MP-2018. Healthy annuitant: 108% of the RP-2006 
Blue Collar Healthy Annuitant Mortality Table projected generationally from 2006 with Scale MP-2018 
(no factor applied to spouse or beneficiary annuitants). Disabled: RP-2006 Disabled Retiree Mortality 
Table projected generationally from 2006 with Scale MP-2018. 
 

 Annual Administrative Expenses - $13,500,000 for 2021 and $13,000,000 for 2020 - payable monthly. 
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 Retirement Age - Based on retirement probability for various age ranges for active employees and 
inactive vested employees, including provision for retirement when age plus years of service equal 80 
(Golden 80 pension) or when age plus years of service equal 90 (Golden 90 pension) under certain 
plans. 

 
For 2021 and 2020: 
 

Age Eligible for Golden 80/90 Not Eligible for Golden 80/90

55-59 15 5

60-61 15 8

62 30 25

63 25 25

64 30 8

65 75 65

All Plans Retirement Rate (%)

 
 

 Active participants: For 2021 and 2020: Active participants who have not retired by age 65 are 
assumed to be working pensioners. Continuing non-suspended retirees who earn pension credit 
during the most recent plan year and new retirees from active status who retired immediately after 
attaining age 65 are assumed to be working pensioners. New retirees from active status who retired 
immediately after attaining age 65 and can earn additional accruals in the upcoming plan year are 
also assumed to be working pensioners.  

 
 Current and future working pensioners are assumed to permanently cease accruing benefits at the 

following rates for 2021 and 2020: 
 

Age All Plans Rate (%)

66 45

67-79 35

80 100  
 

4. TERMINATION PRIORITIES 

It is the intent of the Trustees to continue the Plan in full force and effect. However, the Plan may be 
terminated in the manner prescribed by the governing documents, in accordance with applicable law. In the 
event of termination, the assets of the Plan will be used for the payment of benefits and necessary 
administrative expenses and will not revert to any employer or to the International Union under any 
circumstance. 
 
Benefits are insured by the Pension Benefit Guaranty Corporation (“PBGC”); however, the PBGC does not 
guarantee the payment of all benefits provided under the Plan. Moreover, the PBGC guarantees apply 
when the Plan becomes insolvent, that is, when available resources are insufficient to pay benefits under 
the Plan. Additional information describing pension guarantees can be found in the Summary Plan 
Description, as well as the annual funding notice.  
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5. FAIR VALUE MEASUREMENTS 

The framework for measuring fair value provides 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) and the lowest priority to unobservable inputs 
(Level 3). The three levels of the fair value hierarchy 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 are quoted prices for similar assets or liabilities in active markets, quoted prices for identical 
or similar assets or liabilities in markets that are not active or inputs that are derived principally from or 
corroborated by observable market data by correlation or other means. 
 
Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value 
measurement.  
 
A financial instrument's level within the fair value hierarchy is based on the lowest level of any input that is 
significant to the fair value measurement.  
 
Following is a description of the methodologies used for assets measured at fair value. The valuation 
methodology was not changed during the year ended December 31, 2021: 
 
 Common stocks and certain U.S. government and agency securities are valued based on quoted 

market prices.  
 
 Corporate bonds, foreign bonds, preferred stocks, certain U.S. government and agency securities, 

and investments of securities lending collateral received as cash are valued using quoted prices of 
like assets, corroborated market data, indices and/or yield curves. 

 
 Short-term securities are presented at cost, which approximates fair value. 
 
 Real estate mutual funds, real estate investment trusts, common collective trusts, hedge funds, risk 

parity funds, private equity holdings, and 103-12 investment entities are valued at net asset value 
(“NAV”). The NAV is used as a practical expedient to estimate fair value and the NAV of these 
investments is based on the fair value of the underlying assets held by the fund less its liabilities.  

 
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 end of the reporting period. 
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As of December 31, assets measured at fair value on a recurring basis are summarized by level within the 
fair value hierarchy as follows: 
 

Level 1 Level 2 Level 3 Total Fair Value 

Common stocks 1,276,605,954$    -$                   -$                   1,276,605,954$    

Corporate bonds 148,676,569      148,676,569         

Foreign bonds 49,815,861        49,815,861           

U.S. government and agency 

securities 57,285,273           26,026,615        83,311,888           

Preferred stocks -                        3,184,689          -                     3,184,689             
Short-term securities -                        83,542,740        -                     83,542,740           

Total investments in the fair

value hierarchy 1,333,891,227      311,246,474      -                     1,645,137,701      

Investments measured at net
asset value -                        -                     -                     2,495,856,993      

Total investments at fair value 1,333,891,227      311,246,474      -                     4,140,994,694      

Investment of securities 

lending collateral received as cash -                        5,719,644          -                     5,719,644             

Total assets measured at fair value 1,333,891,227$    316,966,118$    -$                   4,146,714,338$    

Level 1 Level 2 Level 3 Total Fair Value 

Common stocks 1,158,257,301$    -$                   -$                   1,158,257,301$    

Corporate bonds -                        161,902,626      -                     161,902,626         

Foreign bonds -                        54,993,086        -                     54,993,086           

U.S. government and agency 

securities 34,113,563           61,750,199        -                     95,863,762           

Preferred stocks -                        1,859,529          -                     1,859,529             

Short-term securities -                        130,936,113      -                     130,936,113         

Total investments in the fair

value hierarchy 1,192,370,864      411,441,553      -                     1,603,812,417      

Investments measured at net

asset value -                        -                     -                     2,350,116,432      

Total investments at fair value 1,192,370,864      411,441,553      -                     3,953,928,849      

Investment of securities 

lending collateral received as cash -                        5,355,699          -                     5,355,699             

Total assets measured at fair value 1,192,370,864$    416,797,252$    -$                   3,959,284,548$    

2021

2020
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The fair values of the following investments have been determined using the NAV per unit of the investment 
as of December 31:  
 

Unfunded Unfunded

Fair Value Commitments Fair Value Commitments
(In Millions) (In Millions) (In Millions) (In Millions)

Common collective trusts (a) 1,315$              -$                  1,198$              -$                  

Hedge funds (b) 379                   30                     344                   6                       

Private equity holdings (c) 274                   48                     275                   49                     

Real estate investment trust (d) 93                     -                    85                     -                    

Real estate mutual funds (e) 166                   -                    155                   -                    

Risk parity fund (f) 133                   -                    120                   -                    

103-12 investment entities (g) 137                   -                    173                   -                    

2,497$              78$                   2,350$              55$                   

2021 2020

 
a) This category includes seven common collective trusts of which some replicate the performance of S&P 

500 and 400 and Russell 1000 Growth indexes and some use a diversification of real estate 
investments and derivatives to seek capital appreciation. At December 31, 2021 and 2020, three of the 
trusts (total fair value of $303 million and $298 million, respectively), allow withdrawal requests with 
advance written notice of one year for partial or complete redemptions. Two of the trusts (total fair value 
of $419 million and $390 million at December 31, 2021 and 2020, respectively) are redeemable daily 
with at least a 1 day notice. One trust (total fair value of $122 million and $117 million at December 31, 
2021 and 2020, respectively) allows redemptions daily with a two day notice. As of December 31, 2020, 
one trust (total fair value of $393 million) could be redeemed upon providing written request for 
redemption. During 2021, this trust was redeemed and invested in a new trust (total fair value of $471 
million). This trust can be redeemed on a daily basis. 

 
b) This category includes five hedge fund accounts as of December 31, 2021 and 2020. The investment 

objective of these investments is to seek long-term growth through broad diversified and multi-strategy 
portfolios. At December 31, 2021 and 2020, three of the funds (total fair value of $302 million and $282 
million, respectively) allow quarterly redemptions with advance written notices of 90 and 95 days. One 
fund (total fair value of $20 million and $40 million at December 31, 2021 and 2020, respectively) does 
not permit voluntary redemption due to the extremely limited liquidity of the investment. Redemptions 
from that fund will occur at the discretion of the investment manager. One fund (total fair value of $57 
million and $22 million at December 31, 2021 and 2020, respectively) does not permit voluntary 
redemptions. However, a shareholder may cease to participate in new investments by converting some 
or all of its participating shares into liquidating shares with a 90 day notice.  
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c)    This category includes seven private equity investments at December 31, 2021 and a portfolio of 
approximately 30 separate private equity partnerships and six private equity investments at December 
30, 2020 and a portfolio of approximately 30 separate private equity partnerships. These investments 
offer a variety of private equity limited partnerships with different market strategy focus including senior 
floating rates loans, mezzanine funds and venture capital funds. Five of the seven private equity 
investments (total fair value of $143 million) at December 31, 2021 are not subject to investor 
redemption. At December 31, 2020, four of the six private equity investments (total fair value of $128 
million) are not subject to investor redemption. Distributions from each partnership will be made at the 
discretion of the general partner and as the underlying investments are liquidated. Another private 
equity investment (total fair value of $90 million and $86 million at December 31, 2021 and 2020, 
respectively) is redeemable and advance written notice is required based on the amount redeemed: 
Redemption of 1/3 or less of the account will be paid within 30 days, redemption of 2/3 or less of the 
account will be paid within 60 days and redemptions greater than 2/3 of the account will be paid within 
90 days. The portfolio of private equity partnerships (total fair value of $41 million and $61 million at 
December 31, 2021 and 2020, respectively) does not provide for redemption requests. Distributions 
from each partnership will be made as the underlying investments are liquidated. Generally, the 
underlying assets will be liquidated over a period of 8 to 10 years from inception; however, that period 
can be extended by action of the partners. The years of inception of the investments held at December 
31, 2021 range from 2000 to 2012.  

 
d) The real estate investment trust allows redemptions at any time and are effective at the end of the 

calendar quarter in which the request is received. Its objective is to provide a competitive market rate of 
return, stable and reasonably predictable income, increasing cash flows, potential for appreciations in 
value a hedge against inflation and portfolio diversification. 

 
e) This category includes two real estate mutual funds. One fund allows monthly redemptions (total fair 

value of $84 million and $85 million at December 31, 2021 and 2020, respectively). The other fund 
allows redemptions at any time and redemptions are effective at the end of the calendar quarter in 
which the request is received (total fair value of $82 million and $70 million at December 31, 2021 and 
2020, respectively). The investment objective of these investments is to maximize long-term growth by 
investing primarily in real estate.  

 
f)  The risk parity fund allows redemptions weekly, as of close of business each Tuesday, with a written 

notice received at least five business days prior to the proposed redemption date. The investment 
provides a diversified exposure to equities, government bonds and commodities.  

 
g) The 103-12 investment entities include one investment at December 31, 2021 and two investments at 

December 31, 2020 that use stocks, fixed income, inflation-linked bond and commodity markets as 
underlying holdings. One investment (total fair value of $50 million at December 31, 2020) requires a 
written notice of redemption to be filed no less than 5 business days prior to the valuation date. The 
other investment (total fair value of $137 million and $123 million at December 31, 2021 and 2020, 
respectively) allows monthly redemptions with a five business day notice period. 
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6. DERIVATIVES 

Derivatives are financial arrangements or instruments, such as futures contracts, forward currency 
contracts, and swaps or option contracts, whose values are dependent upon or derived from one or more 
underlying assets. Underlying assets may include stocks, bonds, commodities, currencies, interest rates 
and market indexes. The derivatives themselves are contracts between two or more parties based upon the 
underlying asset. The Plan utilizes derivative financial instruments in connection with its investment 
activities as they provide a flexible and low-cost way to structure portfolios, manage interest and foreign 
exchange rate risk, and capture market mispricing. Investments in derivative contracts are subject to 
additional risks that can result in the loss of all or part of an investment. The Plan’s derivative activity and 
exposure to derivative contracts are classified by the primary underlying risks: interest rate, credit, foreign 
currency exchange rate, and equity and debt price risks.  
 
All changes in the values of derivatives are settled on a regular basis, usually daily. This daily settlement 
process acts to ensure performance of all parties to the investment contracts and mitigates credit risk. The 
Plan records its derivative activities at fair value. Gains and losses from derivatives are included in net 
appreciation (depreciation) in fair value of investments on the statements of changes in net assets available 
for benefits. 
 
Futures Contracts 
The Plan is subject to equity, debt and commodity price risk, interest rate risk, and foreign currency 
exchange rate risk in the normal course of pursuing its investment objectives. The Plan may use futures 
contracts to gain exposure to, or hedge against, changes in the value of equities, debt and commodities, 
interest rates or foreign currencies. A futures contract represents a commitment for the future purchase or 
sale of an asset at a specified price on a specified date. 
 
Forward Contracts 
The Plan enters into forward contracts to hedge itself against foreign currency exchange rate risk for its 
foreign currency denominated assets and liabilities due to adverse foreign currency fluctuations against the 
U.S. dollar. 
 
Swap Contracts 
The Plan enters into various swap contracts, including interest rate swaps and credit default swaps as part 
of its investment strategies to hedge against unfavorable changes in the value of investments and to protect 
against adverse movements in interest rates or credit performance with counterparties. Generally, a swap 
contract is an agreement that obligates two parties to exchange a series of cash flows at specified intervals 
based upon or calculated by reference to changes in specified prices or rates for a specified notional 
amount of the underlying assets. The payment flows are usually netted against each other, with the 
difference being paid by one party to the other. In the event of default of the underlying security, the Plan 
would be required to pay the counterparty par and would receive the defaulted security. 
 
Credit Default Swap Options 
In addition to credit default swap contracts, the Plan buys and sells credit default swap options to protect 
against adverse movements in credit performance with counterparties. Option contracts purchased by the 
Plan give the Plan the right, but not the obligation, to buy or sell within a limited time, a financial instrument 
or currency at a contracted price that may also be settled in cash, based on differentials between specified 
indices or prices. Options written by the Plan obligate the Plan to buy or sell within a limited time, a financial 
instrument, commodity or currency at a contracted price that may also be settled in cash, based on 
differentials between specified indices or prices. Options written by the Plan may expose the Plan to the 
market risk of an unfavorable change in the financial instrument underlying the written option. 



Bakery and Confectionery Union and Industry International Pension Fund 
Notes to Financial Statements 
December 31, 2021 and 2020            
 

16 

At December 31 the volume of the Plan’s derivative activities based on their notional amounts (a) and 
number of contracts, categorized by primary underlying risk, are as follows: 
 

Notional Number of Notional Number of
Primary Underlying Risk Amounts Contracts Amounts Contracts

Interest rate

Interest rate swaps 1,280,502$         135                    (1,346,419)$       74                      

Foreign currency exchange rate

Forward contracts 185,656,787       91                      (131,667,926)     83                      

Equity and debt price

Futures contracts -                      10                      -                     -                     
Options

Commodity Option 4,528                  3                        (111,042)            33                      

186,941,817$     239                    (133,125,387)$   190                    

Notional Number of Notional Number of 

Primary Underlying Risk Amounts Contracts Amounts Contracts

Interest rate

Interest rate swaps 423,371$            30                      (1,505,348)$       118                    

Foreign currency exchange rate

Forward contracts 117,520,891       86                      (117,523,318)     81                      

Equity and debt price

Futures contracts 125,145,610       10                      (924,363)            2                        

243,089,872$     126                    (119,953,029)$   201                    

2021

Long Exposure Short Exposure

2020

Long Exposure Short Exposure

 
a) Notional amounts are presented net of identical offsetting derivative contracts. 
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The following table identifies the fair value of derivative instruments included in foreign bonds in Note 5 as 
of December 31: 
 

 Statements of Net 
Assets Available for Derivative Derivative Derivative Derivative

Primary Underlying Risk Benefits Location Assets Liabilities Assets Liabilities

Interest rate

Interest rate swaps Investments - at fair value (1,403,247)$        1,346,419$         (1,724,826)$        1,265,757$         

Foreign currency exchange rate

Forward contracts Investments - at fair value 27,688,712         (27,682,365)        32,401,816         (32,855,650)        

Equity and debt price

Futures contracts Investments - at fair value (125,105)             -                      749,929              (7,619)                 
Options

Commodity Option Investments - at fair value (3,744)                 25,270                -                      -                      

26,156,616$       (26,310,676)$      31,426,919$       (31,597,512)$      

2021 2020

 
 
During the years ended December 31, the Plan recognized gains and losses from fair value hedging 
instruments of $9,444,361 and $4,784,984, respectively, and categorized by primary underlying risk as 
follows:  
 

Statements of Changes in Net 

Primary Underlying Risk  Assets Available for Benefits Location 2021 2020

Foreign currency exchange rate

Forward contracts Net appreciation in fair value of investments (80,995)$            97,926$             

Options Net appreciation in fair value of investments 148,951             3,290                 

Equity and debt price

Futures contracts Net appreciation in fair value of investments 8,695,745          6,257,329          

Credit

Credit default swaps Net appreciation in fair value of investments 588,881             (1,573,561)         

Options

Commodity Net appreciation in fair value of investments 91,779               -                     

9,444,361$        4,784,984$        
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7. SECURITIES LENDING 

The Trustees of the Plan have an agreement with the custodial banks for the Plan authorizing the banks to 
lend securities held in the Plan's account to third parties.  
 
The banks must obtain collateral from the borrower in the form of cash, letters of credit issued by an entity 
other than the borrower, or acceptable securities and the value of collateral obtained must be at least 102% 
of the value of securities loaned. Both the collateral received by the custodial banks and the securities 
loaned are marked-to-market on a daily basis so that at least 102% of the value of the loaned securities has 
been received from the borrower. In the event that the loaned securities are not returned by the borrower, 
the bank will, at its own expense either replace the loaned securities or, if unable to purchase those 
securities on the open market, credit the Plan's account with cash equal to the fair value of the loaned 
securities. Once cash collateral is received by the custodial bank, it is invested.  
 
Investments of collateral are subject to both market and credit risk and the custodial bank is not responsible 
for losses resulting from the investment of collateral. 
 
Although the Plan's securities lending activities are collateralized as described above, and although the 
terms of the securities lending agreement with the custodial banks require the banks to comply with 
government rules and regulations related to the lending of securities held by ERISA plans, the securities 
lending program involves both market and credit risks. In this context, market risk refers to the possibility 
that the borrowers of securities will be unable to collateralize their loan upon a sudden material change in 
the fair value of the loaned securities or the collateral, or that the banks' investment of cash collateral 
received from the borrowers of the Plan's securities may be subject to unfavorable market fluctuations. 
Credit risk refers to the possibility that counter-parties involved in the securities lending program may fail to 
perform in accordance with the terms of their contracts.  
 
At December 31 collateral received for loaned securities at fair value was as follows: 
 

2021 2020

Received as cash and invested 5,719,644$       5,355,699$       

Received as in-kind 15,889,771       27,730,514       

Total of collateral received 21,609,415$     33,086,213$     

 
On the statements of net assets available for benefits, the fair value of loaned securities is separately 
identified, the fair value of investments of collateral received as cash is reflected as an asset and the 
obligation to refund cash collateral obtained is reflected as a liability. None of the collateral received as in-
kind had been sold or repledged. 
 
As of December 31 the fair values of the securities loaned, by investment type, was as follows: 
 

2021 2020

Common stocks 18,002,650$     31,248,185$     

U.S. government and agency securities 557,366            -                    

Other fixed income securities 2,597,467         586,394            

21,157,483$     31,834,579$     
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The custodial banks are authorized to invest and reinvest, on behalf of the Plan, any and all collateral 
received as cash in one or more investment vehicles approved in the agreement. Where non-cash collateral 
is held a fee will be charged to the borrower of the securities. By contract, a large portion of earnings from 
the collateral received as cash is normally rebated to or from the borrower of the securities, and the balance 
of the earnings is divided between the custodial banks and the Plan.  
 
The securities lending income reported on the statements of changes in net assets available for benefits 
was determined as follows for the years ended December 31: 
 

2021 2020

Gross earnings on collateral 49,379$            82,009$            

Rebate from securities borrower 30,830              22,069              

    Net earnings on collateral               80,209             104,078 

Fees paid to custodial banks (27,331)             (36,415)             

    Net earnings by the Plan 52,878$            67,663$            

 
8. RISKS AND UNCERTAINTIES 

The Plan invests in various investment securities. Investment securities are exposed to various risks such 
as interest rate, market and credit risks. Due to the level of risk associated with certain investment 
securities, it is at least reasonably possible that changes in the values of these securities 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 estimation and assumption process, it is at 
least reasonably possible that changes in these estimates and assumptions in the near term could 
materially affect the amounts reported and disclosed in the financial statements. 
 
Financial instruments that subject the Plan to concentrations of credit risk include cash and investments. 
While management of the Plan attempts to limit any financial exposure by maintaining accounts at a high 
quality financial instruments exceeded the federally insured limits. The Plan has not experienced, and 
management does not expect to experience, any losses on such accounts. 
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9. WITHDRAWAL LIABILITY ASSESSMENTS 

The Plan complies with provisions of the Multiemployer Pension Plan Amendments Act of 1980 that require 
imposition of "Withdrawal Liability" on a contributing employer that partially or totally withdraws from the 
Plan. The Trustees adopted the first alternative method set forth in ERISA Section 4211(c)(2), to allocate 
potential employers' liabilities. A portion of the Plan's actuarially determined unfunded vested liability is 
allocated to a withdrawing employer in proportion to the employer's contributions in the ten years before 
withdrawal compared to total employers' contributions during the same period. At December 31, 2021 and 
2020, the Plan recognized withdrawal liability receivables of $411,531,150 and $423,834,310, which are net 
of an allowance for doubtful accounts of $14,936,394 and $11,204,687, respectively. 
 
During the years ended December 31, 2021 and 2020, management of the Plan decreased previous years' 
withdrawal liability estimates, which included write-offs, by $5,063,694 and $4,278,583, respectively. The 
adjustments are reflected on the statements of changes in net assets available for benefits as an 
adjustment to contributions. 
 

10. RELATED-PARTY TRANSACTIONS  

The Plan shares certain operating expenses with the Health Benefits Plan and these costs are allocated to 
the respective plans, as noted in Note 2, 11 and 12. These operating costs include salaries and related 
benefits, processing of medical/death benefits to retirees and occupancy expense. The Plan retirees 
withhold health premiums from their pension benefit payments and those premiums are remitted to the 
Health Benefits Plan. As of December 31, 2021 and 2020, $603,010 and $855,246, respectively, was due 
to the Health Benefits Plan and is included on the Plan's statements of net assets available for benefits.  
 

11. PLAN EMPLOYEE BENEFITS 

The Plan and the Health Benefits Plan participate jointly in employee benefit plans as follows: 
 
a) All employees and their families are included under the Health Benefits Plan. Plan contributions to the 

Health Benefits Plan for the years ended December 31, 2021 and 2020 were $491,619 and $511,379, 
respectively. 

 
b) Office employees are included under the Plan. The Plan's cost of providing these benefits for the years 

ended December 31, 2021 and 2020 was $449,468 and $478,815, respectively, and these amounts are 
reflected in both administrative expenses and employer contributions on the statements of changes in 
net assets available for benefits. The Health Benefits Plan contributed $193,379 and $199,015 to the 
Plan to provide pension benefits to its employees for the years ended December 31, 2021 and 2020, 
respectively.  

 
c)  Management and supervisory employees of the Plan and the Health Benefits Plan are covered by a 

separate, noncontributory pension plan (the “Pension Plan for Salaried Employees”). In accordance 
with generally accepted accounting principles, an asset or liability is recognized by the Plan based on 
the difference between the projected benefit obligation and the fair value of net assets available for 
benefits of the Pension Plan for Salaried Employees.  
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As of December 31, the funded status of the Pension Plan for Salaried Employees was calculated as 
follows: 
 

2021 2020

Projected benefit obligation (39,046,099)$    (41,694,509)$    

Fair value of Plan net assets available for benefits 35,983,754       34,833,172       

   Net unfunded pension liability (3,062,345)$      (6,861,337)$      

 
As of December 31, 2021 and 2020, the accumulated benefit obligation was $35,985,789 and $38,160,818, 
respectively. 
 
Assumptions used to determine benefit obligations were as follows: 
 

2021 2020

Discount rate 2.75% 2.25%

Rate of compensation increase 4.00% 4.00%  
 
The amounts recognized on the statements of net assets available for benefits as of December 31 were 
determined as follows: 
 

2021 2020

Net unfunded pension liability (3,062,345)$      (6,861,337)$      

Amount allocated to the Health Benefits Plan 820,709            1,825,116         

   Net unfunded pension liability allocated to the Plan (2,241,636)$      (5,036,221)$      

 
The net actuarial loss that has not yet been recognized as a component of net periodic pension cost as of 
December 31 was allocated as follows: 
 

2021 2020

Net actuarial loss 11,476,304$     15,543,969$     

Amount allocated to the Health Benefits Plan (3,075,649)        (4,134,696)        

   Plan net actuarial loss 8,400,655$       11,409,273$     
 

 
Net actuarial loss not yet recognized as a component of net periodic benefit cost is recognized in the 
computation of net unfunded pension liability and, consequently, the annual change in this amount is 
recognized as an adjustment to net assets on the statement of changes in net assets available for benefits. 
Changes in this amount, to the extent not recognized as current expense, are reflected as pension-related 
changes other than net periodic pension cost on the statements of changes in net assets available for 
benefits. For the years ended December 31, 2021 and 2020, a change in net assets of $3,008,619 and 
$(1,568,025), respectively, was recognized for this change.  
 
The estimated net actuarial loss that is expected to be recognized as a component of net periodic pension 
cost for the year ended December 31, 2022, prior to allocation between the Plans, is $520,406. 
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Net periodic pension cost for the years ended December 31 was computed and allocated as follows: 
 

2021 2020

Service cost 1,083,357$       872,724$          

Amount allocated to the Health Benefits Plan (290,340)           (232,145)           

   Plan net periodic pension cost 793,017$          640,579$          

 
For the years ended December 31, 2021 and 2020, actuarially computed net periodic pension cost of 
$859,033 and $822,511, respectively, is included on the statements of changes in net assets available for 
benefits as other components of net periodic pension cost of $66,016 and $181,931 and administrative 
expenses of $793,017 and $640,579, respectively. 
 
Assumptions used to determine annual pension cost were as follows: 
 

2021 2020

Discount rate 2.25% 3.00%

Expected long-term return on plan assets 4.75% 4.75%

Rate of compensation increase 4.00% 4.00%  
 
During the years ended December 31, 2021 and 2020, the Plan contributed $662,476 and $519,737, 
respectively, to the Pension Plan for Salaried Employees. During the years ended December 31, 2021 and 
2020, the Plan and the Health Benefits Plan together contributed a total of $904,870 and $708,167, 
respectively, to the Pension Plan for Salaried Employees and the minimum amount expected to be 
contributed, in total, by the two plans during the year ended December 31, 2022 is $856,482. 
 
During the years ended December 31, 2021 and 2020, the Pension Plan for Salaried Employees paid 
benefits of $1,810,947 and $1,765,470, respectively. As of December 31, 2021, the following are the 
projected future benefit payments for each of the next five years and for the subsequent five years in the 
aggregate: 
 
2022 1,795,815$       

2023 1,769,125         

2024 1,921,225         

2025 1,889,031         

2026 1,855,351         

2027-2031 9,251,186         

18,481,733$      
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The following table sets forth, by level within the fair value hierarchy, the Pension Plan for Salaried 
Employees' investments at fair value as of December 31: 
 

Level 1 Level 2 Level 3 Total Fair Value 

Short-term securities -$               192,062$        -$               192,062$               

Total investments in the fair

value hierarchy -$               192,062$        -$               192,062$               

Investments measured at net

asset value

Longview index funds 27,742,463$          

Common collective trusts 3,973,787              

Hedge fund 4,102,418              

Total investments 36,010,730$          

2021

 
 

Level 1 Level 2 Level 3 Total Fair Value 

Short-term securities -$               192,917$        -$               192,917$               

Total investments in the fair

value hierarchy -$               192,917$        -$               192,917$               

Investments measured at net

asset value

Longview index funds 27,724,560$          

Common collective trusts 3,553,158              

Hedge fund 3,381,951              

Total investments 34,852,586$          

2020

 
 
Investments in Longview index funds, common collective trusts and hedge funds are each valued based on 
the net asset value per share of the investment, based on the fair value of the underlying investments held 
by each fund or trust. The Longview index funds are sponsored by Amalgamated Bank of New York, the 
Pension Plan for Salaried Employees' investment advisor. Short-term securities are valued at cost, which 
approximates fair value.  
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As of December 31 the asset allocation percentages and the target allocation percentages were: 
 

Asset allocation of plan assets

Longview index funds 77.40% % 79.10              %

Common collective trust 10.60% 10.20              

Hedge fund 11.50% 10.10              
Short-term securities 0.50% 0.60                

100.00            % 100.00            %

Target allocation of plan assets

Longview index funds 80.00              % 80.00              %

Common collective trusts 10.00              10.00              
Hedge fund 10.00              10.00              

100.00            % 100.00            %

2021 2020

 
 
Management of the Pension Plan for Salaried Employees established investment policies and strategies 
using target allocations for the individual asset categories and an expected long-term return on assets 
(“ELTRA”) of 7.5%. The ELTRA is based on the portfolio as a whole and not as the sum of the returns on 
the individual asset categories. The ELTRA is based exclusively on historical returns. Investment goals are 
to maximize returns subject to specific risk management policies.  
 

12. OCCUPANCY EXPENSE AND LEASE COMMITMENT 

The Plan and the Health Benefits Plan jointly lease office space from the International Union under a lease 
that expired on December 31, 2020. On December 31, 2021, the Plan and the Health Plan signed a lease 
based on a month-to-month tenancy. 
 
The Plan's occupancy expense for the years ended December 31, 2021 and 2020 was $816,328 and 
$816,468, respectively, and is included in administrative expenses reported on the statements of changes 
in net assets available for benefits. 

 
13. TAX STATUS  

The Internal Revenue Service determined and informed the Trustees by a letter dated February 28, 2017, 
that the Plan and related trust, as then designed, were designed in accordance with applicable sections of 
the Internal Revenue Code (“IRC”). Management believes that the Plan is being operated in compliance 
with applicable requirements of the IRC and, therefore, is exempt from federal income taxes, except for 
taxes on unrelated business income, under provisions of IRC Section 501(a). Unrelated business income 
arises from certain investments of the Plan, but the amount of income and resulting tax, which is included in 
investment expenses, is insignificant. 
 
Accounting principles generally accepted in the United States of America require management to evaluate 
income tax positions taken and accrue an income tax liability if the Plan has taken an uncertain position that 
more likely than not would not be sustained upon examination by the Internal Revenue Service. 
Management has evaluated the income tax positions taken and concluded that as of December 31, 2021 
and 2020, there were no uncertain positions taken or expected to be taken that would require accrual of a 
liability in the financial statements. The Plan is subject to routine audits by taxing and regulatory 
jurisdictions; however, there are currently no audits for any tax periods in progress. In addition, there have 
been no tax related interest or penalties incurred for the periods presented in these financial statements. 



 

 

SUPPLEMENTARY INFORMATION 
 



 

 

REPORT ON 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 
 
INDEPENDENT AUDITOR’S REPORT 
 
 
To the Board of Trustees, 
Bakery and Confectionery Union and Industry International Pension Fund: 
 
We have audited the financial statements of Bakery and Confectionery Union and Industry International Pension 
Fund (the “Plan”) as of and for the year ended December 31, 2021 and have issued our report thereon dated 
September 28, 2022 which contained an unmodified opinion on those financial statements.  Our audit was 
conducted for the purpose of forming an opinion on the financial statements as a whole.   
 
The supplemental schedule G, part I – fixed income obligations in default as of December 31, 2021, schedule H, 
line 4i – assets (held at end of year) as of December 31, 2021 and schedule H, line 4j – schedule of reportable 
transactions for the year ended December 31, 2021 are presented for purposes of additional analysis and are not a 
required part of the financial statements but 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 audit 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 forming our opinion on the supplemental schedules, we evaluated whether the supplemental schedules, 
including their form and content, are presented in conformity with the Department of Labor's Rules and Regulations 
for Reporting and Disclosure under ERISA. 
 
In our opinion, the information in the accompanying schedules is fairly stated in all material respects in relation to 
the financial statements as a whole, and the form and content are presented in conformity with the Department of 
Labor’s Rules and Regulations for Reporting and Disclosure under ERISA. 
 

 
 
September 28, 2022 
 

MEMBER OF HLB INTERNATIONAL. A WORLD-WIDE NETWORK OF INDEPENDENT PROFESSIONAL ACCOUNTING FIRMS AND BUSINESS ADVISORS.

WithumSmith+Brown, PC    4600 East West Highway, Suite 900, Bethesda, Maryland 20814-3423     T (301) 272 6000    F (301) 272 6100    withum.com



 

See Independent Auditor’s Report on 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. 
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BAKERY AND CONFECTIONERY UNION AND INDUSTRY 
INTERNATIONAL PENSION FUND 

PLAN YEAR ENDING DECEMBER 31, 2021 
 
 
FORM 5500 – Schedule G, Part I – Schedule of Fixed Income Obligations in Default   
EIN: 52-6118572  Plan #: 001 
 

(g)

Detailed Description of Loan Including Dates

(c) (f) of Making and Maturity, Interest Rate, 

(a) Original Unpaid the Type and Value of Collateral, any

Party-in (b) Amount of (d) (e) Balance at Renegotiation of the Loan and the Terms of (h) (i)

Interest Identity and Address of Obligor Loan Principal Interest End of Year the Renegotiation and Other Material Items Principal Interest

None Lehman Brothers Holdings, Inc.

525ESC6X2 450,000$       1,662$            -$             366,561$     Lehman Bros Dom Escrow, 6.20%, 9/26/2049 366,561$   -$        

Commentary: The Investment Manager is working with the 
Bankruptcy Trustee to maximize the recovery of any assets for 

the benefit of the Plan.

None Lehman Brothers Holdings, Inc.

525ESC0B6 600,000$       2,157$            -$             465,702$     Lehman Bros Hldgs Frn Mtn 2010 Escrow, 2.95%, 5/25/2049 465,702$   -$        

Commentary: The Investment Manager is working with the 
Bankruptcy Trustee to maximize the recovery of any assets for 

the benefit of the Plan.

During Reporting Year

Amount Received

Amount Overdue

 



FORM 5500 - Schedule H, Line 4i - Schedule of Assets (Held at End of Year) EIN#: 52-6118572     Plan #: 001

(a)   (b) Identity of Issuer, borrower, lessor, or similar party

        (c) Description of investment including rate of interest and maturity date (d) COST

 (e) CURRENT 
VALUE 

INTEREST BEARING CASH 83,542,740$             83,542,740$          

U.S. GOVERNMENT SECURITIES 80,789,342               83,311,888            

CORPORATE DEBT INSTRUMENTS 148,494,032             148,676,569          

PREFERRED STOCKS 3,233,405                 3,184,689              

COMMON STOCKS 874,547,737             1,276,605,954       

REAL ESTATE 31,029,359               92,518,673            

VALUE OF INTEREST IN COMMON COLLECTIVE TRUSTS 715,883,503             1,315,233,917       

VALUE OF INTEREST IN 103-12 INVESTMENT ENTITIES 78,975,528               137,046,214          

VALUE OF INTEREST IN REGISTERED INVESTMENT COMPANIES

(MUTUAL FUNDS) 141,471,407             166,162,551          

FOREIGN EQUITY BONDS 53,514,585               49,815,861            

HEDGE FUNDS 299,238,993             378,550,727          

PRIVATE EQUITY HOLDINGS 163,374,990             273,834,345          

RISK PARITY FUNDS 83,485,997               132,510,566          

GRAND TOTAL 2,757,581,618$        4,140,994,694$     

BAKERY AND CONFECTIONERY UNION AND INDUSTRY

INTERNATIONAL PENSION FUND

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

PLAN YEAR ENDING DECEMBER 31, 2021

See Independent Auditor's Report on 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.
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BAKERY AND CONFECTIONERY UNION AND INDUSTRY

INTERNATIONAL PENSION FUND

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

PLAN YEAR ENDING DECEMBER 31, 2021

FORM 5500 - Schedule H, Line 4i - Schedule of Assets (Held at End of Year) EIN#: 52-6118572     Plan #: 001

 (c) PAR VALUE / 
SHARES (d) COST

 (e) CURRENT 
VALUE 

BCI SUB-STIFF-BAKERY 2,400,161               2,400,161               2,400,160          

BCI SUB-STIFF-BAKERY 485,631                  485,631                  485,631             

BCI SUB-STIFF-BAKERY 3,120,680               3,120,680               3,120,680          

BCI SUB-STIFF-BAKERY 27,281,051             27,281,051             27,281,051        

BCI SUB-STIFF-BAKERY 2,588,946               2,588,946               2,588,946          

BCI SUB-STIFF-BAKERY 448,935                  448,935                  448,935             

BCI SUB-STIFF-BAKERY 11,026,294             11,026,294             11,026,294        

BCI SUB-STIFF-BAKERY 2,189,521               2,189,521               2,189,521          

BCI SUB-STIFF-BAKERY 1,799,200               1,799,200               1,799,200          

BCI SUB-STIFF-BAKERY 178,471                  178,471                  178,471             

BCI SUB-STIFF-BAKERY 1,526,882               1,526,882               1,526,882          

CASH COLLATERAL GOLDMAN SACHS 1,810,000               1,810,000               1,810,000          

CASH COLLATERAL HELD AT MERRIL 213,000                  213,000                  213,000             

CASH COLLATERAL HELD AT MORGAN 259,000                  259,000                  259,000             

DREYFUS GOVT CAS MGMT INST 289 16,027,188             16,027,188             16,027,188        

DREYFUS GOVT CAS MGMT INST 289 3,005,406               3,005,406               3,005,406          

DREYFUS GOVT CAS MGMT INST 289 2,518,940               2,518,940               2,518,940          

FEDERATED HERMES GOVERNMENT OBLIGATIONS FUND #07 ERISA & DISC IRA 4,118                      4,118                      4,118                 

MORG CCP COLLATERAL 208,000                  208,000                  208,000             

MORGAN STANLEY CASH COLLATERAL 787,000                  787,000                  787,000             

MS ICE CCP COLLAT 1,603,000               1,603,000               1,603,000          

PIMCO FDS 351,663                  3,771,317               3,771,317          

SWAP/ISDA CITI CASH COLLATERAL 220,000                  220,000                  220,000             

SWAP/ISDA STANDARD CHARTERED 70,000                    70,000                    70,000               

TOTAL - INTEREST BEARING CASH 83,542,740             83,542,740        

AMER AIRLINE 19-1B PTT SER B PASS 03.850% DUE 08/15/2029 125,331                  119,378                  119,711             

BANK 2021-BN35 SERIES 2021 BN35 CLASS A5 VAR% DUE 06/15/2064 445,000                  458,336                  447,759             

BENCHMARK MORTGAGE TRUST SERIES 2019 B13 CLASS A3 02.701% DUE 08/15/2057 205,000                  211,206.0500         211,234             

BENCHMARK MORTGAGE TRUST SERIES 2020 IG1 CLASS A1 02.701% DUE 03/15/2053 235,000                  242,050.0000         243,262             

BRITISH AIR 21-1 A PPT SER 144A PASS 02.900% DUE 09/15/2036 219,979                  221,149.8400         219,106             

BX TRUST SERIES 2021 LBA CLASS CV VAR% DUE 02/15/2036 240,000                  240,000.0000         238,118             

CALIFORNIA ST BUILD AMERICA BNDS TAX VAR PURP 07.550% DUE 04/01/2039 470,000                  784,552.2000         784,364             

CALIFORNIA ST REF GO CALL 04/01/28 04.500% DUE 04/01/2033 300,000                  327,996.0000         347,988             

CF HIPPOLYTA ISSUER LLC SERIES 2021 1A CLASS B1 01.980% DUE 03/15/2061 130,208                  130,950.8100         128,267             

CHASE MORTGAGE FINANCE CORPORA SERIES 2007 A1 CLASS 7A 04.255% DUE 02/25/2037 11,677                    11,677.3500           12,013               

CHICAGO IL7.750% 01/01/2042 DD 07/21/15 26,000                    25,687.4800           29,606               

CITIGROUP COMMERCIAL MORTGAGE SERIES 2015 GC35 CLASS AS VAR% DUE 11/10/2048 330,000                  356,735.1500         346,533             

CITIGROUP COMMERCIAL MORTGAGE SERIES 2015 P1 CLASS A5 03.717% DUE 09/15/2048 180,000                  197,353.1300         192,085             

CITIGROUP COMMERCIAL MORTGAGE SERIES 2016 GC36 CLASS A5 03.616% DUE 02/10/2049 180,000                  197,620.3100         191,911             

CITIGROUP COMMERCIAL MORTGAGE SERIES 2020 GC46 CLASS A5 02.717% DUE 02/15/2053 35,000                    37,439.0600           36,346               

COMM MORTGAGE TRUST SERIES 2013 CR8 CLASS A4 03.334% DUE 06/10/2046 24,355                    24,476.0700           24,791               

COMM MORTGAGE TRUST SERIES 2014 CR20 CLASS A3 03.326% DUE 11/10/2047 524,939                  559,942.0200         540,241             

COMMIT TO PUR FNMA SF MTG3.000% 03/01/2052 DD 03/01/22 300,000                  309,609.3800         310,269             

CREDIT SUISSE MORTGAGE TRUST SERIES 2020 WEST CLASS A 03.040% DUE 02/15/2035 170,000                  178,814                  175,182             

CSAIL COMMERCIAL MTG TRUST SERIES 2015-C3 CLASS A4 03.7182% DUE 08/15/2048 240,000                  262,432                  255,154             

(a)   (b) Identity of Issuer, borrower, lessor, or similar party

        (c) Description of investment including rate of interest and maturity date

See Independent Auditor's Report on 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.
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BAKERY AND CONFECTIONERY UNION AND INDUSTRY

INTERNATIONAL PENSION FUND

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

PLAN YEAR ENDING DECEMBER 31, 2021

FORM 5500 - Schedule H, Line 4i - Schedule of Assets (Held at End of Year) EIN#: 52-6118572     Plan #: 001

 (c) PAR VALUE / 
SHARES (d) COST

 (e) CURRENT 
VALUE 

(a)   (b) Identity of Issuer, borrower, lessor, or similar party

        (c) Description of investment including rate of interest and maturity date

FEDERAL HOME LOAN MTG CORP GOLD POOL # 03.500% DUE 11/01/2048 57,181                    55,957                    61,667               

FEDERAL HOME LOAN MTG CORP GOLD POOL #G61680 03.000% DUE 04/01/2047 19,413                    18,446                    20,359               

FEDERAL HOME LOAN MTG CORP GOLD POOL #U90490 04.000% DUE 06/01/2042 101,363                  110,470                  110,168             

FEDERAL HOME LOAN MTG CORP GOLD POOL 440701 04.000% DUE 07/01/2044 34,805                    35,175                    38,177               

FEDERAL HOME LOAN MTG CORP GOLD POOL 460301 03.500% DUE 03/01/2046 61,776                    60,637                    66,716               

FEDERAL HOME LOAN MTG CORP GOLD POOL 461201 04.000% DUE 12/01/2046 134,459                  135,090                  146,043             

FEDERAL HOME LOAN MTG CORP GOLD POOL 481001 04.000% DUE 10/01/2048 44,407                    44,588                    48,538               

FEDERAL HOME LOAN MTG CORP GOLD POOL 481101 03.500% DUE 11/01/2048 52,328                    51,298                    56,519               

FEDERAL HOME LOAN MTG CORP GOLD POOL U90715 04.000% DUE 07/01/2042 159,524                  174,205                  174,154             

FEDERAL HOME LOAN MTG CORP GOLD POOL U90784 03.500% DUE 01/01/2043 246,367                  264,806                  264,849             

FEDERAL HOME LOAN MTG CORP POOL #QB5146 02.000% DUE 11/01/2050 65,062                    67,491                    64,919               

FEDERAL HOME LOAN MTG CORP POOL #QB7147 02.500% DUE 01/01/2051 73,786                    77,810                    75,590               

FEDERAL HOME LOAN MTG CORP POOL QA6046 03.500% DUE 01/01/2050 242,587                  253,314                  255,602             

FEDERAL HOME LOAN MTG CORP POOL QC8520 02.500% DUE 10/01/2051 188,726                  194,034                  192,936             

FEDERAL HOME LOAN MTG CORP POOL RA3328 02.000% DUE 08/01/2050 184,883                  192,943                  184,478             

FEDERAL HOME LOAN MTG CORP POOL RA6132 02.500% DUE 10/01/2051 322,663                  332,343                  329,816             

FEDERAL HOME LOAN MTG CORP POOL SD0298 03.000% DUE 11/01/2048 193,155                  204,503                  202,291             

FEDERAL HOME LOAN MTG CORP SERIES 2015 DNA1 CLASS M3 VAR% DUE 10/25/2027 114,017                  116,777                  115,782             

FEDERAL HOME LOAN MTG CORP SERIES 2016 DNA4 CLASS M3 VAR% DUE 03/25/2029 193,951                  182,615                  199,844             

FEDERAL HOME LOAN MTG CORP SERIES 2016 HQA3 CLASS M3 VAR% DUE 03/25/2029 93,682                    96,960                    95,918               

FEDERAL HOME LOAN MTG CORP SERIES 2017 DNA3 CLASS M2 VAR% DUE 03/25/2030 248,403                  253,109                  253,182             

FEDERAL HOME LOAN MTG CORP SERIES 2019 1 CLASS A1 03.500% DUE 05/25/2029 135,405                  138,758                  140,751             

FEDERAL HOME LOAN MTG CORP SERIES 4869 CLASS BA 03.500% DUE 11/15/2047 64,794                    65,737                    66,390               

FEDERAL HOME LOAN MTG CORP SERIES 4877 CLASS AT 03.500% DUE 11/15/2048 105,828                  108,611                  110,730             

FEDERAL HOME LOAN MTG CORP SERIES 4877 CLASS BE 03.500% DUE 11/15/2048 100,158                  102,705                  103,771             

FEDERAL HOME LOAN MTG CORP SERIES 4888 CLASS BA 03.500% DUE 09/15/2048 63,756                    65,389                    65,186               

FEDERAL HOME LOAN MTG CORP SERIES 4908 CLASS BD 03.000% DUE 04/25/2049 119,708                  123,561                  122,621             

FEDERAL HOME LOAN MTG CORP SERIES 4913 CLASS UA 03.000% DUE 03/15/2049 128,939                  131,573                  132,637             

FEDERAL HOME LOAN MTG CORP SERIES 4993 CLASS D 02.000% DUE 09/25/2047 240,000                  248,522                  241,680             

FEDERAL HOME LOAN MTG CORP SERIES 5049 CLASS UI 03.000% DUE 12/25/2050 548,702                  87,621                    88,445               

FEDERAL HOME LOAN MTG CORP SERIES 5073 CLASS DG 01.500% DUE 08/25/2038 225,927                  229,316                  227,114             

FEDERAL NATL MTG ASSN POOL #AK0765 04.000% DUE 03/01/2042 97,365                    105,192                  106,411             

FEDERAL NATL MTG ASSN POOL AL9859 03.000% DUE 03/01/2047 53,113                    50,631                    55,807               

FEDERAL NATL MTG ASSN POOL AZ7336 03.500% DUE 11/01/2045 96,218                    99,010                    102,795             

FEDERAL NATL MTG ASSN POOL BF0174 03.000% DUE 02/01/2057 192,259                  188,564                  201,588             

FEDERAL NATL MTG ASSN POOL BF0209 03.500% DUE 02/01/2042 105,906                  107,131                  113,685             

FEDERAL NATL MTG ASSN POOL BK4772 04.000% DUE 08/01/2048 192,316                  207,281                  204,938             

FEDERAL NATL MTG ASSN POOL BM4480 03.500% DUE 05/01/2043 94,644                    94,215                    102,123             

FEDERAL NATL MTG ASSN POOL BM4482 04.000% DUE 01/01/2043 66,411                    67,605                    72,420               

FEDERAL NATL MTG ASSN POOL BM4699 04.000% DUE 01/01/2046 101,670                  102,758                  111,471             

FEDERAL NATL MTG ASSN POOL BM4748 03.500% DUE 03/01/2046 83,519                    82,097                    90,172               

FEDERAL NATL MTG ASSN POOL BM4798 05.500% DUE 07/01/2041 79,509                    85,572                    90,226               

FEDERAL NATL MTG ASSN POOL BM4803 03.000% DUE 01/01/2045 88,283                    84,407                    93,554               

FEDERAL NATL MTG ASSN POOL BM4819 03.500% DUE 12/01/2044 47,379                    46,750                    51,146               

FEDERAL NATL MTG ASSN POOL BM4912 06.000% DUE 07/01/2039 15,063                    16,348                    17,445               

FEDERAL NATL MTG ASSN POOL BN5890 04.000% DUE 02/01/2049 34,710                    35,524                    37,226               

FEDERAL NATL MTG ASSN POOL CA9301 03.000% DUE 02/01/2051 150,295                  158,667                  157,339             

See Independent Auditor's Report on 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.
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BAKERY AND CONFECTIONERY UNION AND INDUSTRY

INTERNATIONAL PENSION FUND

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

PLAN YEAR ENDING DECEMBER 31, 2021

FORM 5500 - Schedule H, Line 4i - Schedule of Assets (Held at End of Year) EIN#: 52-6118572     Plan #: 001

 (c) PAR VALUE / 
SHARES (d) COST

 (e) CURRENT 
VALUE 

(a)   (b) Identity of Issuer, borrower, lessor, or similar party

        (c) Description of investment including rate of interest and maturity date

FEDERAL NATL MTG ASSN POOL FM3747 02.500% DUE 08/01/2050 29,861                    31,547                    30,587               

FEDERAL NATL MTG ASSN POOL FM4523 02.000% DUE 10/01/2050 39,780                    41,269                    39,867               

FEDERAL NATL MTG ASSN POOL FM4959 02.000% DUE 12/01/2050 77,120                    80,204                    76,951               

FEDERAL NATL MTG ASSN POOL FM7685 03.000% DUE 06/01/2051 214,436                  226,163                  223,401             

FEDERAL NATL MTG ASSN POOL MA4378 02.000% DUE 07/01/2051 77,491                    78,441                    77,321               

FEDERAL NATL MTG ASSN SERIES 19-13 CLASS CA 03.500% DUE 04/25/2049 156,967                  159,536                  168,035             

FEDERAL NATL MTG ASSN SERIES 19-13 CLASS PE 03.000% DUE 03/25/2049 87,987                    87,441                    91,811               

FEDERAL NATL MTG ASSN SERIES 2013 77 CLASS CY 03.000% DUE 07/25/2043 138,253                  136,956                  142,992             

FEDERAL NATL MTG ASSN SERIES 2016 C01 CLASS 1M2 VAR% DUE 08/25/2028 146,766                  154,975                  153,994             

FEDERAL NATL MTG ASSN SERIES 2016 C05 CLASS 2M VAR% DUE 01/25/2029 389,031                  397,316                  402,962             

FEDERAL NATL MTG ASSN SERIES 2016 C06 CLASS 1M 06.395% DUE 04/25/2029 320,581                  336,547                  330,964             

FEDERAL NATL MTG ASSN SERIES 2016 C07 CLASS 2M VAR% DUE 05/25/2029 457,403                  462,157                  474,848             

FEDERAL NATL MTG ASSN SERIES 2020 97 CLASS CI 02.000% DUE 01/25/2051 746,471                  69,049                    80,805               

FEDERAL NATL MTG ASSN SERIES 2021 33 CLASS AI 02.500% DUE 05/25/2047 694,688                  95,737                    83,092               

FEDERAL NATL MTG ASSN SERIES 2021-12 CLASS GC 03.500% DUE 07/25/2050 212,534                  230,234                  225,515             

FEDERAL NATL MTG ASSN SERIES 2021-53 CLASS GI 03.000% DUE 07/25/2048 601,425                  95,476                    93,209               

FLAGSTAR MORTGAGE TRUST SERIES 2021 2 CLASS A2 VAR% DUE 04/25/2051 1,108                      1,128                      1,115                 

FNMA GTD REMIC P/T 03-W6 FVAR RT  09/25/2042 DD 04/25/03 40,390                    39,337                    40,611               

FREDDIEMAC STRIP SERIES 358 CLASS PO ZERO CPN DUE 10/15/2047 466,089                  443,950                  438,440             

FREMF MORTGAGE TRUST SERIES 2018 K86 CLASS C VAR% DUE 11/25/2051 82,000                    91,126                    89,176               

FREMF MORTGAGE TRUST SERIES 2019 K98 CLASS C VAR% DUE 10/25/2052 85,000                    91,754                    89,284               

GOLDEN ST TOBACCO SECURITIZATI3.850% 06/01/2050 DD 12/15/21 400,000                  400,000                  406,860             

GOLDEN ST TOBACCO SECURITIZATI4.214% 06/01/2050 DD 12/15/21 400,000                  400,000                  399,980             

GOVERNMENT NATIONAL MORTGAGE A SERIES 2020 116 CLASS MI 02.000% DUE 08/20/2050 487,882                  47,111                    41,714               

GOVERNMENT NATIONAL MORTGAGE A SERIES 2021 105 CLASS DB 01.000% DUE 06/20/2051 235,610                  226,665                  223,969             

GOVERNMENT NATIONAL MORTGAGE A SERIES 2021 139 CLASS IA 03.000% DUE 08/20/2051 631,335                  85,625                    84,441               

GOVERNMENT NATIONAL MORTGAGE SERIES 2021 15 CLASS AI 02.000% DUE 01/20/2051 549,399                  61,636                    48,298               

GOVERNMENT NATIONAL MORTGAGE SERIES 2021 25 CLASS LI 02.500% DUE 02/20/2051 656,350                  86,146                    75,126               

GOVERNMENT NATIONAL MORTGAGE SERIES 2021 30 CLASS WI 02.500% DUE 02/20/2051 792,675                  109,488                  107,431             

GOVERNMENT NATIONAL MORTGAGE SERIES 2021 98 CLASS KI 03.000% DUE 06/20/2051 478,083                  81,722                    74,409               

GOVERNMENT NATIONAL MTG ASSN SERIES 2020 188 CLASS DI 02.500% DUE 12/20/2050 741,987                  103,183                  98,247               

GOVERNMENT NATIONAL MTG ASSN SERIES 2021 44 CLASS IQ 03.000% DUE 03/20/2051 686,905                  90,371                    88,673               

GOVERNMENT NATL MTG ASSN SERIES 21-136 CLASS TI 03.000% DUE 08/20/2051 693,741                  89,753                    79,524               

GS MORTGAGE SECURITIES TRUST SERIES 2016 GS3 CLASS A4 02.850% DUE 10/10/2049 230,000                  245,911                  239,437             

GS MORTGAGE-BACKED SECURITIES SERIES 2021 PJ5 CLASS A8 VAR% DUE 10/25/2051 134,030                  137,129                  135,413             

ILLINOIS ST5.100% 06/01/2033 DD 06/12/03 40,000                    37,790                    46,235               

ILLINOIS ST7.350% 07/01/2035 DD 07/21/10 5,000                      5,290                      6,294                 

JP MORGAN CHASE COMMERCIAL MOR SERIES 2021 410T CLASS A 02.287% DUE 03/05/2042 370,000                  379,479                  370,444             

JP MORGAN MORTGAGE TRUST SERIES 2021 7 CLASS A3 VAR% DUE 11/25/2051 97,386                    99,014                    97,048               

MANHATTAN WEST SERIES 2020 OMW CLASS A 02.130% DUE 09/10/2039 305,000                  314,133                  303,948             

MASTR ADJUSTABLE RATE MTG SERIES 2004-8 CLASS 1A1 VAR% DUE 09/25/2034 43,504                    43,504                    43,504               

MORGAN STANLEY BAML TRUST SERIES 2015 C23 CLASS A3 03.451% DUE 07/15/2050 136,183                  145,312                  141,573             

MORGAN STANLEY BAML TRUST SERIES 2016 C28 CLASS A4 03.544% DUE 01/15/2049 180,000                  196,664                  191,214             

MORGAN STANLEY CAPITAL I TRUST SERIES 2015 UBS8 CLASS A4 03.809% DUE 12/15/2048 210,000                  232,411                  224,757             

NEW YORK ST URBAN DEV CORP REV ST PERS IN REV CALL 09/15/28 03.900% DUE 03/15/2033 280,000                  307,868                  307,672             

SLG OFFICE TRUST SERIES 2021 OVA CLASS A 02.585% DUE 07/15/2041 145,000                  149,350                  148,376             

TEXAS ST PUBLIC FIN AUTH8.250% 07/01/2024 DD 09/30/14 300,000                  300,000                  302,520             
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U S TREASURY BD CPN STRIP0.000% 02/15/2040 DD 02/16/10 920,000                  645,449                  638,774             

U S TREASURY BD CPN STRIP0.000% 08/15/2035 DD 02/15/06 900,000                  710,450                  702,351             

U S TREASURY BD CPN STRIP0.000% 08/15/2041 DD 08/15/11 460,000                  302,539                  306,093             

U S TREASURY BD CPN STRIP0.000% 11/15/2040 DD 11/15/10 460,000                  317,118                  312,694             

U S TREASURY BOND1.375% 08/15/2050 DD 08/15/20 1,000,000               895,902                  880,160             

U S TREASURY BOND2.250% 08/15/2046 DD 08/15/16 200,000                  224,444                  212,304             

U S TREASURY BOND2.750% 11/15/2047 DD 11/15/17 300,000                  336,472                  350,661             

U S TREASURY BOND2.875% 11/15/2046 DD 11/15/16 270,000                  309,042                  320,574             

U S TREASURY BOND3.000% 05/15/2047 DD 05/15/17 380,000                  464,458                  463,007             

U S TREASURY BOND3.375% 05/15/2044 DD 05/15/14 530,000                  667,359                  669,517             

U S TREASURY BOND3.625% 02/15/2044 DD 02/15/14 470,000                  624,926                  613,679             

U S TREASURY BOND3.750% 11/15/2043 DD 11/15/13 200,000                  272,648                  265,360             

U S TREASURY BOND6.125% 11/15/2027 DD 11/15/97 100,000                  137,231                  127,152             

U S TREASURY NOTE0.625% 05/15/2030 DD 05/15/20 2,800,000               2,623,838               2,620,744          

U S TREASURY NOTE0.875% 11/15/2030 DD 11/15/20 5,900,000               5,628,751               5,615,620          

U S TREASURY NOTE1.125% 02/15/2031 DD 02/15/21 2,677,000               2,611,718               2,600,973          

U S TREASURY NOTE1.125% 02/29/2028 DD 02/28/21 11,100,000             10,965,054             10,947,819        

U S TREASURY NOTE2.625% 02/15/2029 DD 02/15/19 2,500,000               2,703,560               2,704,975          

U S TREASURY NOTE2.875% 08/15/2028 DD 08/15/18 1,700,000               1,860,076               1,858,117          

U S TREASURY NOTE3.125% 11/15/2028 DD 11/15/18 1,200,000               1,336,176               1,334,904          

UBS-BARCLAYS COMMERCIAL MORTGA SERIES 2013 C6 CLASS AS 03.468% DUE 04/10/2046 210,000                  217,514                  212,747             

UNIV OF CALIFORNIA CA RGTS MED SER N REV CALL 11/15/49 03.006% DUE 05/15/2050 335,000                  335,000                  344,678             

US 10YR NOTE FUTURE (CBT)EXP MAR 22 22                           -                          14,953               

US TREASURY NOTES 00.625% DUE 10/15/2024 410,000                  409,087                  406,671             

USA TREASURY BOND TREASURY INFLATION PROTECTN SECS00.875% DUE 01/15/2029 730,000                  745,703                  925,051             

USA TREASURY BONDS 04.375% DUE 05/15/2040 375,000                  517,897                  524,899             

USA TREASURY NOTES 00.125% DUE 01/31/2023 765,000                  764,193                  762,368             

USA TREASURY NOTES 00.125% DUE 02/28/2023 5,195,000               5,192,735               5,181,901          

USA TREASURY NOTES 00.125% DUE 04/30/2023 4,560,000               4,556,077               4,546,304          

USA TREASURY NOTES 00.375% DUE 10/31/2023 225,000                  224,360                  223,673             

USA TREASURY NOTES 01.125% DUE 10/31/2026 7,845,000               5,832,418               7,802,205          

USA TREASURY NOTES 01.375% DUE 11/15/2031 195,000                  191,858                  192,531             

USA TREASURY NOTES 01.500% DUE 10/31/2028 260,000                  258,609                  300,953             

USA TREASURY NOTES 01.750% DUE 08/15/2041 690,000                  670,809                  668,976             

USA TREASURY NOTES 01.875% DUE 11/15/2051 4,805,000               4,603,302               4,766,704          

USA TREASURY NOTES 02.000% DUE 11/15/2041 3,300,000               3,137,480               3,337,653          

USA TREASURY NOTES TREASURY INFLATION PROTECT SEC 00.125% DUE 01/15/2030 255,000                  264,281                  304,283             

WAMU MORTGAGE PASS-THROUGH CER SERIES 2006 AR2 CLASS 1A 04.273% DUE 03/25/2036 111,909                  110,726                  112,924             

WELLS FARGO COMMERCIAL MORTGAG SERIES 2015 NXS4 CLASS A4 03.718% DUE 12/15/2048 60,000                    67,416                    64,290               

WELLS FARGO COMMERCIAL MORTGAG SERIES 2018 1745 CLASS A 03.873% DUE 06/15/2036 250,000                  249,323                  270,883             

WELLS FARGO COMMERCIAL MORTGAG SERIES 2018 AUS CLASS A 04.193% DUE 08/17/2036 215,000                  217,880                  235,365             

WF-RBS COMMERCIAL MORTGAGE TRU SERIES 2012 C7 CLASS AS VAR% DUE 06/15/2045 205,000                  206,052                  205,152             

TOTAL - U.S. GOVERNMENT SECURITIES 80,789,342             83,311,888        

ABB FINANCE USA INC COGT 04.375% DUE 05/08/2042 48,000                    63,426                    60,040               

ABBOTT LABORATORIES CALL 05/30/2036 @ 100.000 UNSC 04.750% DUE 11/30/2036 89,000                    93,986                    113,575             

ABBVIE INC CALL 11/14/2034 @ 100.000 UNSC 04.500% DUE 05/14/2035 350,000                  421,743                  418,677             
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ADOBE INC CALL 11/01/2029 UNSC 02.300% DUE 02/01/2030 700,000                  738,101                  715,456             

AERCAP IRELAND CAP/GLOBA SEDOL ISIN US00774MAV72 02.450% DUE 10/29/2026 175,000                  174,706                  176,435             

AGGREKO 10/21 (USD) COV-LITE T0.000% 10/04/2026 DD 10/04/21 450,000                  443,250                  450,000             

AIR CANADA 144A3.875% 08/15/2026 DD 08/11/21 300,000                  301,375                  306,000             

AIR LEASE CORP SER 3Y UNSC 03.500% DUE 01/15/2022 130,000                  129,077                  130,114             

AIR LEASE CORP SER MTN CALL 01/01/2025 02.300% DUE 02/01/2025 250,000                  247,408                  253,435             

ALABAMA POWER CO CALL 09/15/2051 UNSC 03.000% DUE 03/15/2052 225,000                  224,604                  224,431             

ALLIANT 8/15 386,000                  382,536                  382,623             

ALLY FINANCIAL INC CALL 04/21/2024 UNSC 03.875% DUE 05/21/2024 105,000                  103,942                  110,652             

ALPHABET INC CALL 05/15/2030 UNSC 01.100% DUE 08/15/2030 710,000                  708,066                  671,135             

ALTERNATIVE LOAN TRU OA17 1A1AVAR RT  12/20/2046 DD 09/29/06 54,288                    33,215                    47,949               

ALTERNATIVE LOAN TRUS OA9 2A1AVAR RT  07/20/2046 DD 05/30/06 16,388                    12,926                    12,814               

ALTERNATIVE LOAN TRUST 59 1A1VAR RT  11/20/2035 DD 09/30/05 6,979                      4,344                      6,707                 

ALTRIA GROUP INC CALL 11/04/2031 COGT 02.450% DUE 02/04/2032 190,000                  189,801                  180,390             

ALTRIA GROUP INC CALL 11/14/2028 COGT 04.800% DUE 02/14/2029 74,000                    75,445                    83,468               

AMAZON.COM INC CALL 05/22/2027 UNSC 03.150% DUE 08/22/2027 580,000                  645,615                  626,412             

AMERICAN AIRLINES 2014-1 CLASS3.700% 04/01/2028 DD 09/16/14 187,610                  183,858                  190,362             

AMERICAN AIRLINES INC/AAD 144A5.500% 04/20/2026 DD 03/24/21 400,000                  419,000                  415,952             

AMERICAN AIRLINES INC/AAD 144A5.750% 04/20/2029 DD 03/24/21 200,000                  216,125                  213,518             

AMERICAN EXPRESS CO SER 144A CALL 04/03/2027 03.300% DUE 05/03/2027 625,000                  687,481                  670,081             

AMERICAN HOME MORTGAGE 4 1A12VAR RT  10/25/2046 DD 08/30/06 33,101                    19,109                    20,959               

AMERICAN HOME MORTGAGE I 2 4A1VAR RT  09/25/2045 DD 06/01/05 458                         342                         458                    

AMERICAN INTL GROUP CALL 01/01/2028 UNSC 04.200% DUE 04/01/2028 100,000                  99,666                    111,554             

AMERICAN TOWER CORP CALL 04/15/2024 UNSC 03.375% DUE 05/15/2024 230,000                  229,317                  240,159             

AMERICAN TOWER CORP CALL 12/15/2024 UNSC 02.950% DUE 01/15/2025 195,000                  193,417                  202,502             

AMR/AADVANTAGE 3/21 TL0.000% 04/20/2028 DD 03/08/21 300,000                  311,250                  310,338             

ANHEUSER BUSCH INBEV WORLDWIDE CALL 10/23/2028 @ 100 04.750% DUE 01/23/2029 255,000                  263,331                  296,805             

ANHEUSER-BUSCH INBEV WOR CALL 01/13/2028 COGT 04.000% DUE 04/13/2028 225,000                  226,233                  250,268             

APPLE INC CALL 02/04/2046 @ 100.000 UNSC 03.850% DUE 08/04/2046 85,000                    84,775                    100,722             

APPLE INC CALL 05/04/2026 @ 100.000 UNSC 02.450% DUE 08/04/2026 225,000                  215,123                  234,968             

APPLE INC CALL 07/17/2017 UNSC 03.000% DUE 06/20/2027 620,000                  698,969                  664,249             

APPLE INC CALL 08/23/2045 @ 100.000 UNSC 04.650% DUE 02/23/2046 50,000                    54,704                    65,585               

ARIZONA PUBLIC SERVICE CALL 09/15/2031 UNSC 02.200% DUE 12/15/2031 200,000                  200,240                  194,090             

ARIZONA PUBLIC SERVICE CALL 11/15/2049 UNSC 03.350% DUE 05/15/2050 195,000                  194,085                  198,522             

ASHTEAD CAPITAL INC SER REGS SEDOL BKDQFN2 ISIN USU04503AG09 04.250% DUE 11/01/2029 475,000                  524,728                  506,725             

AT&T INC CALL 03/15/2053 UNSC 03.500% DUE 09/15/2053 121,000                  105,379                  122,077             

AT&T INC CALL 03/15/2059 UNSC 03.650% DUE 09/15/2059 31,000                    25,308                    31,307               

AT&T INC CALL 11/15/2034 @ 100.000 UNSC 04.500% DUE 05/15/2035 190,000                  208,802                  219,488             

AT&T INC CALL 12/01/2059 UNSC 03.850% DUE 06/01/2060 135,000                  149,592                  141,016             

ATMOS ENERGY CORP CALL 04/01/2048 UNSC 04.300% DUE 10/01/2048 65,000                    64,674                    79,323               

AUTONATION INC CALL 03/01/2030 UNSC 04.750% DUE 06/01/2030 260,000                  306,587                  296,995             

AVOLON 2/20 TLB4 4,913                      4,900                      4,867                 

AXA EQUITABLE HOLDINGS I CALL 01/20/2028 UNSC 04.350% DUE 04/20/2028 260,000                  259,519                  291,463             

BAMLL COMMERCIAL MO AHT A 144AVAR RT  03/15/2034 DD 04/05/19 290,000                  290,000                  289,649             

BANC OF AMERICA MORTGAGE A 2A1VAR RT  02/25/2036 DD 01/01/06 909                         784                         900                    

BANCA MONTE DEI PASCHI DI REGS1.875% 01/09/2026 500,000                  619,565                  552,964             

BANCA MONTE DEI PASCHI DI REGS2.625% 04/28/2025 100,000                  123,688                  113,584             
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BANCA MONTE DEI PASCHI DI REGS3.625% 09/24/2024 560,000                  722,593                  647,164             

BANCO BILBAO VIZCAYA ARGE REGSVAR RT 12/31/2049 400,000                  507,026                  482,741             

BANCO BTG PACTUAL/CAYMAN SEDOL 2HZMHN0 ISIN US05971AAG67 02.750% DUE 01/11/2026 290,000                  288,324                  275,140             

BANCO DE CREDITO DEL PERU 144A4.650% 09/17/2024 1,700,000               508,586                  415,761             

BANK OF AMERICA CORP CALL 10/20/2031 UNSC VAR% DUE 10/20/2032 135,000                  135,000                  135,648             

BANK OF AMERICA CORP SER GMTN CALL 7/21/27 @ 100 VAR% DUE 07/21/2028 75,000                    73,827                    80,721               

BANK OF AMERICA CORP SER MPLE SEDOL BKP8804 ISIN CA060505FZ26 VAR% DUE 09/15/2027 885,000                  697,001                  692,417             

BANK OF AMERICA CORP SER MTN CALL 05/19/23 @ 100 VAR% DUE 05/19/2024 345,000                  347,703                  347,498             

BANK OF AMERICA CORP SER MTN CALL 06/14/2028 @ 100 VAR% DUE 06/14/2029 185,000                  185,000                  183,699             

BANK OF AMERICA CORP SER MTN CALL 10/21/26 @100 UNSC 03.248% DUE 10/21/2027 270,000                  251,699                  287,388             

BANK OF AMERICA CORP SER MTN SUB 04.250% DUE 10/22/2026 335,000                  334,399                  369,639             

BANK OF AMERICA CORP SR UNSEC CALL 4/24/2027 @ 100 VAR% DUE 04/24/2028 195,000                  197,926                  211,620             

BANK OF AMERICA CORPORATION SER MTN CALL 02/13/2030 @ 100 VAR% DUE 02/13/2031 190,000                  190,000                  190,485             

BANK OF NOVA SCOTIA/THEVAR RT  12/31/2049 DD 06/04/20 402,000                  400,782                  430,767             

BARCLAYS PLC REGSVAR RT 12/31/2049 200,000                  299,054                  283,080             

BARCLAYS PLC REGSVAR RT 12/31/2049 200,000                  243,817                  282,064             

BARCLAYS PLC SEDOL BD72SB6 ISIN US06738EAS46 03.684% DUE 01/10/2023 285,000                  285,000                  285,134             

BARCLAYS PLCVAR RT 12/31/2049 200,000                  254,260                  297,979             

BAT CAPITAL CORP CALL 03/25/2040 COGT 03.734% DUE 09/25/2040 195,000                  199,404                  187,305             

BB&T CORPORATION SER MTN CALL 11/06/2023 03.750% DUE 12/06/2023 215,000                  214,669                  225,980             

BCP V MODULAR SERVICES FI 144A6.125% 11/30/2028 190,000                  258,828                  256,059             

BEAR STEARNS ARM TRUST 10 13A1VAR RT  01/25/2035 DD 11/01/04 769                         609                         789                    

BEAR STEARNS ARM TRUST 12 13A1VAR RT  02/25/2036 DD 12/01/05 18,367                    14,971                    17,425               

BECTON DICKINSON AND CO CALL 06/15/2044 @ 100.000 UNSC 04.685% DUE 12/15/2044 40,000                    39,432                    50,363               

BECTON DICKINSON AND CO CALL 12/06/2046 UNSC 04.669% DUE 06/06/2047 225,000                  250,143                  283,687             

BERKSHIRE HATHAWAY ENERG SER WI CALL 01/15/2028 03.250% DUE 04/15/2028 25,000                    24,485                    26,759               

BGC PARTNERS INC3.750% 10/01/2024 DD 09/27/19 78,000                    77,658                    81,096               

BIOGEN INC CALL 11/01/2049 UNSC 03.150% DUE 05/01/2050 80,000                    79,515                    76,893               

BOEING CO CALL 08/01/2049 UNSC 03.750% DUE 02/01/2050 100,000                  105,004                  103,934             

BOEING CO/THE5.150% 05/01/2030 DD 05/04/20 80,000                    80,000                    93,294               

BOEING CO/THE5.705% 05/01/2040 DD 05/04/20 160,000                  160,000                  205,995             

BOEING CO/THE5.805% 05/01/2050 DD 05/04/20 80,000                    80,000                    108,681             

BOEING CO/THE5.930% 05/01/2060 DD 05/04/20 178,000                  178,398                  247,927             

BOMBARDIER INC 144A7.500% 03/15/2025 DD 03/13/15 546,000                  535,243                  556,238             

BOMBARDIER INC 144A7.500% 12/01/2024 DD 11/27/17 302,000                  298,090                  314,648             

BOSTON PROPERTIES LP CALL 11/01/2025 @ 100.000 UNSC 03.650% DUE 02/01/2026 295,000                  307,378                  316,031             

BPCE SA SER 144A CALL 10/19/26 SEDOL BP824H7 ISIN US05583JAK88 VAR% DUE 10/19/2027 250,000                  250,000                  247,853             

BRANCH BANKING & TRUST COMPANY SUB SER BKNT CALL 09/17/24 @100 VAR% DUE 09/17/2029 255,000                  255,000                  262,194             

BRASKEM NETHERLANDS SEDOL BF8F7B1 ISIN US10554TAB17 04.500% DUE 01/10/2028 150,000                  148,493                  159,000             

BROADCOM INC 144A3.137% 11/15/2035 DD 09/30/21 43,000                    42,396                    43,322               

BROADCOM INC CALL 10/15/2025 COGT 03.150% DUE 11/15/2025 55,000                    54,925                    57,582               

BROADCOM INC SER 144A CALL 08/15/2040 03.500% DUE 02/15/2041 95,000                    94,671                    97,472               

BROADCOM INC SR 144A 03.419% DUE 04/15/2033 180,000                  179,755                  188,694             

BROADCOM INC4.110% 09/15/2028 DD 05/21/20 149,000                  146,909                  163,477             

BROADCOM INC4.300% 11/15/2032 DD 05/08/20 1,000,000               1,116,076               1,125,110          

BSPRT 2018-FL4 ISSU FL4 A 144AVAR RT  09/15/2035 DD 10/12/18 72,225                    72,225                    72,279               

BUONI POLIENNALI DEL TES SEDOL BKT1DG0 ISIN IT0005402117 01.450% DUE 03/01/2036 830,000                  1,025,473               945,710             
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BWAY HOLDING TL (4/17) 385,908                  380,410                  377,842             

CABLEVISION LIGHTPATH SER 144A CALL 09/15/2023 03.875% DUE 09/15/2027 150,000                  148,781                  145,500             

CAESARS RESORT 12/17 COV-LITETL 1,568,663               1,494,622               1,558,859          

CAESARS RESORT 6/20 COV-LITE T 198,742                  199,488                  198,693             

CAIRN CLO VII DAC 7A A1R 144AVAR RT 01/31/2030 236,785                  263,766                  269,137             

CALIFORNIA INSTITUTE OF CALL 03/01/2119 UNSC 03.650% DUE 09/01/2119 160,000                  159,595                  186,152             

CANADIAN IMPERIAL BANK SEDOL 2HVLVG2 ISIN US13607GRR73 00.950% DUE 10/23/2025 1,040,000               1,045,001               1,018,150          

CARNIVAL 10/21 TLB0.000% 10/18/2028 DD 10/04/21 63,000                    62,685                    62,370               

CARNIVAL CORP 144A4.000% 08/01/2028 DD 07/26/21 100,000                  101,000                  99,250               

CARRIER GLOBAL CORP CALL 01/15/2025 UNSC 02.242% DUE 02/15/2025 325,000                  325,000                  332,794             

CAYENNE AVIATION LLC PFD 144AVAR RT  08/15/2021 DD 08/10/18 38                           12,451                    11,793               

CENTENE CORP4.250% 12/15/2027 DD 12/06/19 17,000                    16,857                    17,723               

CHARLES SCHWAB CORP/THEVAR RT  12/31/2049 DD 04/30/20 86,000                    86,000                    93,740               

CHARTER COMMUNICATIONS OPERATI4.800% 03/01/2050 DD 10/24/19 26,000                    26,511                    29,206               

CHS/COMMUNITY HEALTH SYST 144A6.625% 02/15/2025 DD 02/06/20 706,000                  706,000                  730,710             

CHS/COMMUNITY HEALTH SYST 144A8.000% 03/15/2026 DD 03/06/19 677,000                  707,970                  711,696             

CIFI HOLDINGS GROUP CO LT REGS4.375% 04/12/2027 200,000                  180,000                  183,050             

CINTAS CORPORATION NO. 2 CALL 03/01/2022 COGT 02.900% DUE 04/01/2022 440,000                  442,165                  441,769             

CITICORP INC CALL 04/24/2024 @100 VAR% DUE 04/24/2025 345,000                  345,000                  360,232             

CITIGROUP INC CALL 11/03/2024 UNSC VAR% DUE 11/03/2025 685,000                  686,247                  683,157             

CITIGROUP INC SR NOTES 08.125% DUE 07/15/2039 251,000                  281,542                  424,368             

CITIGROUP INC SUB 04.125% DUE 07/25/2028 75,000                    74,059                    82,306               

CITIGROUP INC SUB 04.600% DUE 03/09/2026 75,000                    77,366                    82,714               

CITIGROUP INC UNSC 03.700% DUE 01/12/2026 205,000                  207,832                  221,662             

CITIGROUP MORTGAGE LOA 10 22AAVAR RT  09/25/2037 DD 10/01/07 15,245                    12,581                    15,156               

CITIZENS BANK NA/RI SER BKNT CALL 01/14/2022 03.250% DUE 02/14/2022 200,000                  200,174                  200,164             

CITRIX SYSTEMS INC3.300% 03/01/2030 DD 02/25/20 16,000                    15,896                    16,247               

CITYCENTER 4/17 COV-LITE TLB 0                             0                             -                     

CODELCO INC SEDOL ISIN US21987BAZ13 03.000% DUE 09/30/2029 200,000                  199,692                  202,194             

COMCAST CORP CALL 03/15/2024 COGT 03.700% DUE 04/15/2024 305,000                  311,513                  324,035             

COMCAST CORP CALL 08/15/2025 COGT 03.950% DUE 10/15/2025 105,000                  104,871                  114,632             

COMCAST CORP CALL 10/01/2039 UNSC 03.750% DUE 04/01/2040 105,000                  104,429                  117,551             

COMISION FEDERAL DE ELEC SEDOL BP92777 ISIN US200447AK60 03.875% DUE 07/26/2033 200,000                  200,000                  196,102             

COMMONWEALTH EDISON CO CALL 09/01/2048 MORT 04.000% DUE 03/01/2049 120,000                  119,023                  142,388             

COMMSCOPE TECH LLC SER 144A CALL 03/15/2022 05.000% DUE 03/15/2027 158,000                  142,894                  147,730             

CONNECTICUT LIGHT & PWR CALL 10/01/2047 MORT 04.000% DUE 04/01/2048 95,000                    97,615                    113,643             

CONSTELLATION BRANDS INC CALL 09/06/2026 COGT 03.700% DUE 12/06/2026 275,000                  272,116                  297,058             

CONSTELLATION BRANDS INC CALL 11/09/2046 COGT 04.500% DUE 05/09/2047 140,000                  139,383                  167,231             

CONSTELLATION BRANDS INC COGT 04.250% DUE 05/01/2023 310,000                  336,728                  323,048             

CONTINENTAL RESOURCES CALL 01/15/2023 @ 100.000 COGT 04.500% DUE 04/15/2023 51,000                    52,252                    52,554               

CORESTATE CAPITAL HOLDING REGS1.375% 11/28/2022 100,000                  96,394                    99,218               

COUNTRY GARDEN HOLDINGS C REGS2.700% 07/12/2026 200,000                  181,000                  170,530             

COUNTRY GARDEN HOLDINGS C REGS3.125% 10/22/2025 200,000                  176,000                  176,050             

COUNTRY GARDEN HOLDINGS C REGS6.150% 09/17/2025 300,000                  297,750                  291,791             

CREDIT SUISSE GROUP AG 144AVAR RT  12/31/2049 DD 08/11/20 200,000                  207,250                  206,500             

CREDIT SUISSE GROUP AG 144AVAR RT  12/31/2049 DD 12/11/13 200,000                  222,250                  216,000             

CROWN CASTLE INTL CORP CALL 06/01/2027 UNSC 03.650% DUE 09/01/2027 340,000                  335,315                  365,252             
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CVS HEALTH CORP CALL 01/20/2045 @ 100.000 UNSC 05.125% DUE 07/20/2045 175,000                  173,705                  227,476             

CVS HEALTH CORP CALL 12/25/2027 UNSC 04.300% DUE 03/25/2028 44,000                    44,412                    49,376               

CVS PASS-THROUGH TRUST 144A5.789% 01/10/2026 DD 12/19/03 272,152                  293,924                  293,339             

CVS PASS-THROUGH TRUST 144A7.507% 01/10/2032 DD 12/22/09 63,994                    73,156                    79,296               

CYRUSONE LP/CYRUSONE FIN CALL 10/15/2024 COGT 02.900% DUE 11/15/2024 285,000                  284,598                  294,180             

CZECH REPUBLIC SEDOL BYY8L04 ISIN CZ0001004469 01.000% DUE 06/26/2026 16,170,000             679,279                  668,809             

D.R. HORTON INC CALL 11/15/2022 @ 100.000 COGT 04.750% DUE 02/15/2023 280,000                  280,700                  289,215             

D.R. HORTON INC CO GUARNT CALL 06/15/22 @100 04.375% DUE 09/15/2022 245,000                  260,313                  248,945             

DAIMLER AG SEDOL BNC1C94 ISIN DE000A289QR9 00.750% DUE 09/10/2030 855,000                  1,024,384               1,000,086          

DANA INC CALL 05/01/2026 UNSC 04.250% DUE 09/01/2030 500,000                  500,000                  506,875             

DELL INT LLC / EMC CORP CALL 01/15/2036 SECR 08.100% DUE 07/15/2036 73,000                    90,208                    111,077             

DELL INT LLC / EMC CORP CALL 07/01/2029 SECR 05.300% DUE 10/01/2029 590,000                  683,247                  691,592             

DELL INT LLC / EMC CORP CALL 07/01/2029 SECR 05.300% DUE 10/01/2029 68,000                    67,533                    79,709               

DELL INT LLC / EMC CORP CALL 08/01/2026 SECR 04.900% DUE 10/01/2026 335,000                  342,578                  377,317             

DELL INT LLC / EMC CORP SER 144A CALL 06/15/2041 03.375% DUE 12/15/2041 230,000                  229,236                  227,387             

DELTA AIR LINES INC 144A7.000% 05/01/2025 DD 04/29/20 600,000                  633,875                  686,316             

DELTA AIR LINES INC3.625% 03/15/2022 DD 03/14/17 1,125,000               1,136,336               1,125,011          

DEUTSCHE ALT-A SECURIT AR2 7A1VAR RT  10/25/2035 DD 09/01/05 33,926                    23,147                    33,677               

DEUTSCHE BANK NY SEDOL BMBX250 ISIN US251526CM97 00.962% DUE 11/08/2023 320,000                  320,000                  319,430             

DEUTSCHE BANK NY SEDOL BMWB9M9 ISIN US251526CK32 VAR% DUE 05/28/2032 210,000                  212,555                  211,604             

DEUTSCHE BANK NY SEDOL BP5GW45 ISIN US251526CN70 VAR% DUE 11/16/2027 215,000                  215,000                  214,617             

DISH DBS CORP 144A5.250% 12/01/2026 DD 11/26/21 310,000                  310,000                  314,774             

DISH DBS CORP 144A5.750% 12/01/2028 DD 11/26/21 410,000                  410,000                  414,100             

DISH DBS CORP SER 144A CALL 12/01/2027 05.750% DUE 12/01/2028 200,000                  200,000                  202,000             

DORIC NIMROD AIR FINANCE 144A5.125% 11/30/2024 DD 07/11/12 28,762                    28,791                    28,479               

DPS LEHMAN BRTH HLD ESCROW0.000% 09/26/2014 DD 09/26/07 450,000                  369,178                  2,475                 

DTE ELECTRIC CO CALL 09/01/2048 MORT 03.950% DUE 03/01/2049 125,000                  123,998                  147,711             

DUKE ENERGY PROGRESS LLC CALL 12/15/2028 MORT 03.450% DUE 03/15/2029 195,000                  194,197                  210,426             

ECMC GROUP STUDENT L 1A A 144AVAR RT  07/26/2066 DD 08/24/16 181,367                  183,064                  186,500             

EMF-NL PRIME 2008 APRX A2 REGSVAR RT 04/17/2041 495,826                  406,846                  542,349             

EMPRESA NACIONAL DEL PET SEDOL BNVXB38 ISIN US29245JAM45 03.450% DUE 09/16/2031 260,000                  259,566                  247,653             

ENERGY TRANSFER LP4.950% 05/15/2028 DD 05/10/18 4,000                      3,968                      4,440                 

ENERGY TRANSFER PARTNERS SER 10Y CALL 03/15/2028 04.950% DUE 06/15/2028 110,000                  127,717                  123,739             

ENTERPRISE PRODUCTS OPER CALL 07/31/2049 COGT 04.200% DUE 01/31/2050 50,000                    49,896                    56,050               

ENTERPRISE PRODUCTS OPER CALL 07/31/2059 COGT 03.950% DUE 01/31/2060 180,000                  178,848                  194,328             

ENVISION HEALTHCARE 9/18 1,335,918               1,162,276               1,071,032          

ENVISION HEALTHCARE CORP 144A8.750% 10/15/2026 DD 10/11/18 49,000                    49,000                    28,175               

EQUINIX INC CALL 10/18/2024 UNSC 02.625% DUE 11/18/2024 230,000                  230,000                  236,985             

ERSTE GROUP BANK AG REGSVAR RT 12/31/2049 200,000                  258,726                  250,468             

ESC LEHMAN BRTH HLD0.000% 12/30/2016 DD 05/25/07 600,000                  465,701                  3,300                 

ESKOM HOLDINGS SOC LTD REGS6.750% 08/06/2023 1,420,000               1,489,590               1,456,809          

EUROSAIL-NL 2007-2 NL2X A REGSVAR RT 10/17/2040 204,656                  233,876                  232,991             

EXPEDIA INC SER WI CALL 11/15/2027 03.800% DUE 02/15/2028 375,000                  359,573                  400,931             

FAIRFAX INDIA HOLDINGS CO 144A5.000% 02/26/2028 DD 02/26/21 1,000,000               1,000,000               998,750             

FEL ENERGY VI SARL 144A5.750% 12/01/2040 DD 12/01/20 289,444                  289,444                  290,023             

FIRST HORIZON BANK SER BKNT CALL 02/01/2030 05.750% DUE 05/01/2030 175,000                  215,007                  209,316             

FIRST HORIZON NATIONAL CALL 04/26/2024 UNSC 04.000% DUE 05/26/2025 235,000                  234,105                  251,231             
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FIRST-CITIZENS BANK & TRUST CO4.750% 02/16/2024 DD 08/17/18 200,000                  211,250                  211,500             

FISERV INC CALL 05/01/2026 UNSC 03.200% DUE 07/01/2026 65,000                    64,995                    68,726               

FORD MOTOR CREDIT CO LLC CALL 10/01/2024 UNSC 04.063% DUE 11/01/2024 390,000                  390,000                  410,346             

FORD MOTOR CREDIT CO LLC UNSC 04.250% DUE 09/20/2022 45,000                    46,020                    45,810               

FORD MOTOR CREDIT CO LLC2.386% 02/17/2026 100,000                  126,189                  118,935             

FORD MOTOR CREDIT CO LLC2.700% 08/10/2026 DD 08/10/21 500,000                  500,000                  504,375             

FORD MOTOR CREDIT CO LLC3.021% 03/06/2024 100,000                  120,605                  118,573             

FORD MOTOR CREDIT CO LLC3.087% 01/09/2023 DD 01/09/20 200,000                  204,500                  203,382             

FORD MOTOR CREDIT CO LLC4.140% 02/15/2023 DD 05/03/18 200,000                  207,625                  204,760             

FORD MOTOR CREDIT CO LLC4.535% 03/06/2025 100,000                  151,696                  143,007             

FORD MOTOR CREDIT CO LLCVAR RT  02/15/2023 DD 05/03/18 200,000                  188,126                  199,606             

FORD MOTOR CREDIT CO LLCVAR RT  03/28/2022 DD 03/31/17 600,000                  574,510                  599,706             

FORTRESS TRANSPORTATION A 144A6.500% 10/01/2025 DD 09/18/18 170,000                  168,365                  175,738             

FOX CORP SER WI CALL 12/25/2023 04.030% DUE 01/25/2024 160,000                  160,000                  168,974             

FREEDOM MORTGAGE CORP SER 144A CALL 05/01/2023 07.625% DUE 05/01/2026 180,000                  193,500                  183,827             

FRONTIER COMMUNICATIONS H 144A6.000% 01/15/2030 DD 10/13/21 161,000                  161,000                  161,805             

GENERAL MOTORS CO CALL 09/01/2025 UNSC 06.125% DUE 10/01/2025 85,000                    84,914                    97,642               

GENERAL MOTORS FINL CO CALL 03/10/2031 UNSC 02.700% DUE 06/10/2031 220,000                  219,617                  219,215             

GENERAL MOTORS FINL CO CALL 10/08/2030 UNSC 02.350% DUE 01/08/2031 104,000                  101,818                  101,235             

GENERAL MOTORS FINL CO COGT 03.450% DUE 04/10/2022 400,000                  399,212                  401,224             

GLP CAPITAL LP / GLP FINANCING5.300% 01/15/2029 DD 09/26/18 18,000                    17,997                    20,434               

GMAC INC CO GUARNT 08.000% DUE 11/01/2031 345,000                  457,838                  488,372             

GOLDMAN SACHS GROUP INC CALL 10/21/2026 UNSC VAR% DUE 10/21/2027 160,000                  160,000                  159,296             

GOLDMAN SACHS GROUP INC CALL 11/16/2025 @ 100.000 UNSC 03.500% DUE 11/16/2026 250,000                  248,912                  266,425             

GOLDMAN SACHS GROUP INC SR UNSEC CALL 01/27/21 @ 100 VAR% DUE 01/27/2032 735,000                  693,495                  704,703             

GOLDMAN SACHS GROUP INC SR UNSEC CALL 01/27/21 @ 100 VAR% DUE 01/27/2032 155,000                  155,000                  148,611             

GOLDMAN SACHS GROUP INC SR UNSEC CALL 03/09/2026 @ 100 VAR% DUE 03/09/2027 140,000                  140,000                  137,147             

GOLDMAN SACHS GROUP INC SR UNSEC CALL 04/22/2031 @ 100 VAR% DUE 04/22/2032 110,000                  110,000                  110,790             

GOLDMAN SACHS GROUP INC SUB NTS 06.750% DUE 10/01/2037 170,000                  204,769                  241,043             

GOODMAN US FINANCE FOUR L 144A4.500% 10/15/2037 DD 09/27/17 8,000                      7,987                      9,304                 

GOODMAN US FINANCE THREE 144A3.700% 03/15/2028 DD 09/27/17 15,000                    14,945                    16,194               

GRUPO TELEVISA SAB SEDOL 2GW11R5 ISIN US40049JBE64 05.250% DUE 05/24/2049 105,000                  104,089                  131,604             

GSR MORTGAGE LOAN TRUS AR1 2A1VAR RT  01/25/2036 DD 01/01/06 3,676                      2,823                      3,778                 

GSR MORTGAGE LOAN TRUS AR7 2A1VAR RT  11/25/2035 DD 10/01/05 6,480                      5,348                      6,599                 

GSR MORTGAGE LOAN TRUST 1F 3A45.750% 01/25/2037 DD 02/01/07 167,013                  135,417                  138,162             

GUARA NORTE SARL REGS5.198% 06/15/2034 DD 02/11/21 1,247,402               1,271,260               1,225,585          

HARRIS CORPORATION CALL 10/27/2034 @ 100.000 UNSC 04.854% DUE 04/27/2035 249,000                  263,910                  303,586             

HESS MIDSTREAM OPERATION SER 144A CALL 02/15/2021 05.625% DUE 02/15/2026 29,000                    27,043                    29,870               

HESS MIDSTREAM OPERATION SER 144A CALL 02/15/2025 04.250% DUE 02/15/2030 40,000                    38,800                    39,700               

HILTON DOMESTIC OPERATIN SER 144A CALL 05/01/2023 05.750% DUE 05/01/2028 100,000                  100,880                  106,842             

HILTON DOMESTIC OPERATIN SER WI CALL 01/15/2025 04.875% DUE 01/15/2030 290,000                  312,318                  309,938             

HILTON DOMESTIC OPERATING 144A3.750% 05/01/2029 DD 12/01/20 800,000                  800,000                  806,000             

HOME DEPOT INC SR UNSEC 05.875% DUE 12/16/2036 435,000                  650,116                  616,138             

HOWMET AEROSPACE INC CALL 11/15/2028 UNSC 03.000% DUE 01/15/2029 220,000                  220,000                  220,297             

HSBC HOLDINGS PLC REGSVAR RT 12/31/2049 200,000                  245,691                  234,263             

HSBC HOLDINGS PLC SR UNSEC CALL 05/22/2029 @ 100 VAR% DUE 05/22/2030 250,000                  264,306                  271,188             

HUNTSMAN INTERNATIONAL L CALL 02/01/2029 UNSC 04.500% DUE 05/01/2029 154,000                  152,303                  170,229             
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IHS MARKIT LTD SEDOL 2GTFY26 ISIN US44962LAJ61 04.250% DUE 05/01/2029 110,000                  109,364                  125,125             

IHS MARKIT LTD SEDOL ISIN US44962LAG23 04.125% DUE 08/01/2023 225,000                  224,341                  235,125             

II-VI 12/21 TLB0.000% 11/30/2026 DD 11/30/21 77,000                    76,230                    76,808               

II-VI INC 144A5.000% 12/15/2029 DD 12/10/21 39,000                    39,000                    39,813               

INDYMAC INDX MORTGAG AR12 2A1AVAR RT  07/25/2035 DD 06/06/05 1,358                      852                         1,325                 

INDYMAC INDX MORTGAGE AR9 3A3VAR RT  06/25/2036 DD 04/01/06 86,784                    66,790                    86,408               

INEOS 10/17 (EUR) TLB0.000% 03/31/2024 DD 10/19/17 827,535                  985,278                  935,059             

ING GROEP NV SER EMNT SEDOL BM8N2T7 ISIN XS2305598216 VAR% DUE 12/07/2028 800,000                  1,077,888               1,039,634          

INTELSAT CONNECT FINANCE 144A9.500% 02/15/2023 DD 08/16/18 20,000                    19,650                    3,050                 

INTELSAT JACKSON 11/17 TLB3 50,259                    50,196                    50,112               

INTELSAT JACKSON 12/21 EXIT TL0.000% 12/31/2024 DD 12/14/21 94,784                    94,784                    94,712               

INTELSAT JACKSON 12/21 EXIT TL0.000% 12/31/2024 DD 12/14/21 75,683                    75,683                    75,625               

INTELSAT JACKSON 9/21 DIP 115,583                  114,287                  115,402             

INTELSAT JACKSON HOLDINGS 144A8.000% 02/15/2024 DD 03/29/16 11,000                    11,578                    11,151               

INTELSAT JACKSON HOLDINGS 144A8.500% 10/15/2024 DD 09/19/18 602,000                  527,340                  275,891             

INTELSAT JACKSON HOLDINGS 144A9.750% 07/15/2025 DD 07/05/17 599,000                  552,084                  274,983             

INTL LEASE FINANCE CORP SR UNSEC 05.875% DUE 08/15/2022 195,000                  223,031                  201,018             

INVITATION HOMES OP CALL 05/15/2031 COGT 02.000% DUE 08/15/2031 175,000                  172,193                  164,796             

IRB HOLDING (2/18) 346,500                  344,770                  346,500             

IRON MOUNTAIN INC SER 144A CALL 07/15/2025 05.250% DUE 07/15/2030 295,000                  301,852                  310,877             

IRON MOUNTAIN INC SER 144A CALL 09/15/2024 04.875% DUE 09/15/2029 44,000                    42,680                    45,539               

JOHN DEERE FINANCIALS SEDOL BPP37Y1 ISIN CA47788ZAG69 02.410% DUE 01/14/2025 1,320,000               998,526                  1,064,834          

JOHNSON CONTROLS/TYCO FI SEDOL ISIN US47837RAA86 01.750% DUE 09/15/2030 365,000                  345,693                  349,320             

JP MORGAN CHASE & CO CALL 01/29/2026 @ 100 VAR% DUE 01/29/2027 125,000                  127,804                  135,061             

JP MORGAN CHASE & CO SR UNSEC CALL 06/01/27 @ 100 VAR% DUE 06/01/2028 210,000                  210,000                  211,714             

JP MORGAN CHASE & CO SUB CALL 05/13/30 @ 100 VAR% DUE 05/13/2031 145,000                  145,000                  150,129             

JPMORGAN CHASE & CO CALL 02/01/2027 @ 100.00 VAR% DUE 02/01/2028 130,000                  126,792                  140,729             

JPMORGAN CHASE & CO CALL 12/01/2026 SUB 03.625% DUE 12/01/2027 125,000                  122,448                  134,690             

JPMORGAN CHASE & CO NTS 06.400% DUE 05/15/2038 170,000                  213,675                  247,340             

JPMORGAN CHASE & CO SR UNSEC CALL 5/1/2027 @ 100 VAR% DUE 05/01/2028 770,000                  866,204                  836,243             

JPMORGAN CHASE & CO SR UNSEC CALL 5/1/2027 @ 100 VAR% DUE 05/01/2028 275,000                  278,284                  298,658             

KFW SEDOL 2G2P8L0 ISIN US500769JD71 01.750% DUE 09/14/2029 1,335,000               1,350,477               1,356,333          

KIMBERLY-CLARK CORP CALL 01/25/2029 UNSC 03.200% DUE 04/25/2029 406,000                  455,928                  438,858             

KINDER MORGAN ENER PART GAS TRANSMISSION SR UNSEC 06.375% DUE 03/01/2041 230,000                  229,634                  304,789             

KINDER MORGAN INC CALL 09/01/2047 COGT 05.200% DUE 03/01/2048 160,000                  170,008                  197,624             

KRAFT HEINZ FOODS CO CALL 01/15/2035 COGT 05.000% DUE 07/15/2035 180,000                  199,119                  220,201             

LANDMARK MORTGAGE SE 2 AA REGSVAR RT 06/17/2039 370,927                  420,167                  482,170             

LAS VEGAS SANDS CORP CALL 07/08/2024 UNSC 03.200% DUE 08/08/2024 400,000                  404,276                  407,236             

LENNAR CORP CALL 05/29/2027 COGT 04.750% DUE 11/29/2027 142,000                  146,796                  160,699             

LLOYDS BANKING GROUP PLC REGSVAR RT 12/31/2049 400,000                  601,736                  578,892             

LLOYDS BANKING GROUP PLC REGSVAR RT 12/31/2049 200,000                  262,876                  247,409             

LLOYDS BANKING GROUP PLC SR UNSEC CALL 11/07/22 @ 100 VAR% DUE 11/07/2023 400,000                  400,000                  406,448             

MACYS RETAIL HLDGS LLC SER 144A CALL 04/01/2024 05.875% DUE 04/01/2029 60,000                    60,000                    63,975               

MARATHON PETROLEUM CORP CALL 04/01/2025 UNSC 04.700% DUE 05/01/2025 195,000                  194,620                  212,729             

MARATHON PETROLEUM CORP SER WI CALL 01/01/2028 03.800% DUE 04/01/2028 50,000                    48,654                    53,586               

MARATHON PETROLEUM CORP SR UNSEC 06.500% DUE 03/01/2041 170,000                  206,997                  233,730             

MARRIOTT INTERNATIONAL INC/MD4.625% 06/15/2030 DD 06/01/20 32,000                    31,801                    36,033               
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MARRIOTT INTERNATIONAL SER FXD CALL 03/15/2024 03.600% DUE 04/15/2024 360,000                  361,264                  376,452             

MASTR ADJUSTABLE RATE M 3 22A4VAR RT  05/25/2047 DD 05/15/07 277,814                  168,643                  548,303             

MATCH GROUP INC SER 144A CALL 05/01/2025 04.125% DUE 08/01/2030 119,000                  122,306                  120,190             

MCCORMICK & CO CALL 06/15/2024 UNSC 03.150% DUE 08/15/2024 115,000                  114,928                  120,066             

MCDERMOTT INTL/LEALAND FINANCE6/20 EXIT TL 4,362                      4,109                      1,901                 

MCDERMOTT INTL/LEALAND FINANCE6/20 STUB TL 492                         463                         280                    

MCDONALDS CORP SER MPLE SEDOL BFWK4Z5 ISIN CA580135CD12 03.125% DUE 03/04/2025 1,270,000               997,087                  1,045,791          

MCDONALD'S CORP SER MTN CALL 06/09/35 @100 UNSC 04.700% DUE 12/09/2035 225,000                  243,153                  273,933             

MELCO RESORTS FINANCE LTD 144A5.750% 07/21/2028 DD 07/21/20 200,000                  210,500                  201,100             

MERRILL LYNCH AND COMPANY BNDS 06.110% DUE 01/29/2037 140,000                  159,792                  188,324             

MICROSOFT CORP UNSC 03.500% DUE 11/15/2042 290,000                  360,666                  333,294             

MIDAMERICAN ENERGY CO CALL 01/15/2029 MORT 03.650% DUE 04/15/2029 100,000                  102,623                  110,195             

MILEAGE PLUS HLDINGS LLC SER 144A CALL 06/30/2023 06.500% DUE 06/20/2027 220,000                  219,047                  234,850             

MILEAGE PLUS HOLDINGS LLC 144A6.500% 06/20/2027 DD 07/02/20 100,000                  109,125                  106,750             

MOLYCOP 9/21 TLB0.000% 12/31/2024 DD 09/09/21 399,000                  397,005                  398,003             

MORGAN STANLEY SER 10YR UNSC 03.625% DUE 01/20/2027 605,000                  630,459                  655,917             

MORGAN STANLEY SER MTN CALL 10/20/2031 VAR% DUE 10/20/2032 95,000                    95,000                    94,899               

MORGAN STANLEY SERIES GMTN CALL 01/23/2029 @ 100 VAR% DUE 01/23/2030 125,000                  129,931                  142,445             

MORGAN STANLEY SR UNSEC 06.250% DUE 08/09/2026 225,000                  253,699                  268,385             

MORGAN STANLEY SUB 05.000% DUE 11/24/2025 325,000                  323,521                  363,818             

MORGAN STANLEY SUB CALL 09/16/2031 @ 100 VAR% DUE 09/16/2036 185,000                  185,000                  178,146             

MPLX LP CALL 05/15/2030 UNSC 02.650% DUE 08/15/2030 200,000                  199,826                  199,086             

MPLX LP SER WI CALL 03/01/25 @100 COGT 04.875% DUE 06/01/2025 200,000                  198,052                  218,852             

MPLX LP SER WI CALL 04/15/23 @100 COGT 04.500% DUE 07/15/2023 105,000                  103,163                  109,309             

MPT OPERATING PARTNERSHIP LP /3.375% 04/24/2030 100,000                  140,287                  138,115             

MSCI INC SER 144A CALL 08/15/2027 03.250% DUE 08/15/2033 205,000                  206,219                  207,306             

NATIONAL COLLEGIATE STUD 2 A51VAR RT  12/26/2033 DD 10/28/04 92,291                    86,135                    92,203               

NATIONAL FUEL GAS CO CALL 12/01/2030 UNSC 02.950% DUE 03/01/2031 115,000                  116,162                  115,566             

NAVIENT CORP5.500% 01/25/2023 DD 01/28/13 100,000                  105,625                  104,150             

NAVIENT PRIVATE EDU CA A2 144A3.130% 02/15/2068 DD 05/16/19 61,866                    63,122                    63,059               

NAVIENT PRIVATE EDUC A A2 144A3.190% 02/18/2042 DD 02/22/18 22,573                    23,014                    22,769               

NCL CORP LTD 144A10.250% 02/01/2026 DD 07/21/20 520,000                  520,000                  604,500             

NCR CORP SER 144A CALL 09/01/2024 06.125% DUE 09/01/2029 135,000                  128,320                  144,266             

NCR CORP SER 144A CALL 10/01/2023 05.000% DUE 10/01/2028 229,000                  229,253                  235,870             

NEDER WATERSCHAPSBANK SEDOL ISIN US63983TED37 00.500% DUE 12/02/2025 725,000                  724,413                  704,222             

NESTLE SKIN HEALTH/SUNSHINE/3/21 COV-LITE TLB3 314,424                  312,852                  315,408             

NETFLIX INC 144A5.375% 11/15/2029 DD 04/29/19 32,000                    32,000                    38,000               

NEWELL BRANDS INC CALL 05/01/2025 UNSC 04.875% DUE 06/01/2025 250,000                  267,344                  272,500             

NEWMARK GROUP INC6.125% 11/15/2023 DD 11/06/18 34,000                    34,519                    36,380               

NISSAN MOTOR ACC CO SER 144A CALL 08/16/2026 01.850% DUE 09/16/2026 85,000                    84,980                    82,932               

NISSAN MOTOR ACCEPTANCE C 144A2.600% 09/28/2022 DD 09/28/17 10,000                    9,759                      10,105               

NISSAN MOTOR ACCEPTANCE C 144A2.650% 07/13/2022 DD 07/13/17 32,000                    30,797                    32,278               

NISSAN MOTOR ACCEPTANCE C 144AVAR RT  07/13/2022 DD 07/13/17 16,000                    15,672                    16,010               

NISSAN MOTOR ACCEPTANCE C 144AVAR RT  09/28/2022 DD 09/28/17 10,000                    9,747                      10,010               

NISSAN MOTOR CO LTD 144A4.345% 09/17/2027 DD 09/17/20 500,000                  546,218                  540,125             

NISSAN MOTOR CO LTD 144A4.810% 09/17/2030 DD 09/17/20 700,000                  724,208                  783,608             

NOBLE FINANCE CO 144A11.000% 02/15/2028 DD 02/05/21 3,009                      -                          3,310                 
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NOBLE FINANCE CO11.000% 02/15/2028 DD 02/05/21 4,213                      3,762                      4,634                 

NORDSTROM INC CALL 12/15/2026 UNSC 04.000% DUE 03/15/2027 100,000                  104,000                  100,500             

NORDSTROM INC SER WI CALL 05/01/2031 04.250% DUE 08/01/2031 220,000                  220,861                  216,152             

NYU HOSPITALS CENTER SER 2020 CALL 01/01/2055 03.380% DUE 07/01/2055 165,000                  165,000                  169,308             

OCCIDENTAL PETROLEUM COR CALL 02/15/2039 UNSC 04.300% DUE 08/15/2039 60,000                    58,500                    59,836               

OCCIDENTAL PETROLEUM COR CALL 05/15/2029 UNSC 03.500% DUE 08/15/2029 245,000                  248,607                  251,689             

ODEBRECHT DRILLING NORBE REGS7.350% 12/01/2026 DD 04/07/17 49,567                    21,727                    27,014               

ODEBRECHT OIL & GAS FINAN 144A0.000% 12/31/2049 DD 12/22/17 23,000                    575                         150                    

OFFICE PPTY INCOME TRST CALL 01/01/2027 UNSC 02.400% DUE 02/01/2027 145,000                  144,464                  140,359             

OHIO POWER COMPANY SER R CALL 04/01/2051 02.900% DUE 10/01/2051 110,000                  109,473                  106,075             

OI MOVEL SA REGS8.750% 07/30/2026 1,409,000               1,455,360               1,451,284          

OMEGA HEALTHCARE INVESTORS INC3.625% 10/01/2029 DD 09/20/19 78,000                    76,863                    81,031               

ONEMAIN FINANCE CORP CALL 01/15/2024 COGT 03.500% DUE 01/15/2027 100,000                  100,000                  98,875               

ONEMAIN FINANCE CORP CALL 09/15/2024 COGT 03.875% DUE 09/15/2028 120,000                  120,000                  117,600             

ONEMAIN FINANCE CORP6.125% 03/15/2024 DD 02/22/19 233,000                  249,843                  247,034             

ORACLE CORP CALL 09/25/2040 UNSC 03.650% DUE 03/25/2041 65,000                    64,562                    65,723               

ORTHO-CLINICAL DIAGNOSTIC 144A7.375% 06/01/2025 DD 06/11/20 38,000                    38,000                    40,090               

PACIFIC GAS & ELECTRIC CALL 02/01/2050 MORT 03.500% DUE 08/01/2050 210,000                  206,650                  194,536             

PACIFIC GAS AND ELECTRIC CO2.950% 03/01/2026 DD 03/01/16 122,000                  97,170                    123,995             

PACIFIC GAS AND ELECTRIC CO3.300% 03/15/2027 DD 03/10/17 49,000                    37,680                    49,805               

PACIFIC GAS AND ELECTRIC CO3.750% 07/01/2028 DD 07/02/20 500,500                  545,328                  520,430             

PACIFIC GAS AND ELECTRIC CO3.950% 12/01/2047 DD 11/29/17 100,000                  107,918                  96,633               

PACIFIC GAS AND ELECTRIC CO4.000% 12/01/2046 DD 12/01/16 2,000                      1,513                      1,948                 

PACIFIC GAS AND ELECTRIC CO4.300% 03/15/2045 DD 11/06/14 563,000                  552,077                  570,888             

PACIFIC GAS AND ELECTRIC CO4.500% 07/01/2040 DD 07/02/20 787,000                  905,892                  821,597             

PACIFIC GAS AND ELECTRIC CO4.500% 12/15/2041 DD 12/01/11 7,000                      5,338                      6,976                 

PACIFIC GAS AND ELECTRIC CO4.600% 06/15/2043 DD 06/14/13 4,000                      3,130                      4,130                 

PACIFIC GAS AND ELECTRIC CO4.750% 02/15/2044 DD 02/21/14 127,000                  124,328                  132,056             

PACIFIC GAS AND ELECTRIC CO4.950% 07/01/2050 DD 07/02/20 150,500                  165,895                  164,430             

PACIFIC GAS AND ELECTRIC COVAR RT  08/15/2042 DD 08/16/12 18,000                    13,485                    16,800               

PAYPAL HOLDINGS INC CALL 08/01/2026 UNSC 02.650% DUE 10/01/2026 285,000                  284,293                  299,179             

PEPSICO INC CALL 04/15/2049 UNSC 02.875% DUE 10/15/2049 335,000                  335,793                  351,251             

PERFORMANCE FOOD GROUP I SER 144A CALL 10/15/2022 05.500% DUE 10/15/2027 95,000                    95,793                    99,156               

PERFORMANCE FOOD GROUP INC SER 144A CALL 08/01/2024 04.250% DUE 08/01/2029 395,000                  395,000                  391,864             

PERU LNG SRL REGS5.375% 03/22/2030 200,000                  170,000                  173,076             

PETROBRAS GLOBAL FINANCE BV6.250% 12/14/2026 224,000                  340,929                  328,430             

PETROLEOS DE VENEZUELA SA REGS6.000% 11/15/2026 DD 11/15/13 1,600,000               1,061,440               62,080               

PETROLEOS MEXICANOS 144A6.700% 02/16/2032 DD 12/16/21 994,000                  984,259                  1,003,940          

PETROLEOS MEXICANOS REGS2.750% 04/21/2027 1,000,000               989,342                  1,053,570          

PETROLEOS MEXICANOS REGS4.875% 02/21/2028 138,000                  158,926                  156,904             

PETROLEOS MEXICANOS SEDOL BD3NBC5 ISIN US71654QCC42 06.750% DUE 09/21/2047 305,000                  304,066                  270,688             

PETROLEOS MEXICANOS SEDOL ISIN US71654QCG55 06.500% DUE 03/13/2027 390,000                  417,068                  416,068             

PETROLEOS MEXICANOS6.625% 06/15/2035 DD 12/15/05 550,000                  490,600                  528,440             

PETROLEOS MEXICANOS6.950% 01/28/2060 DD 07/28/20 100,000                  100,000                  89,250               

PETROLEOS MEXICANOS7.690% 01/23/2050 DD 07/23/20 50,000                    49,950                    48,250               

PFIZER INC CALL 01/01/2030 UNSC 02.625% DUE 04/01/2030 660,000                  680,603                  695,350             

PLAINS ALL AMER PIPELINE CALL 07/15/2023 @ 100.000 UNSC 03.850% DUE 10/15/2023 75,000                    75,376                    77,776               
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PLAINS ALL AMER SR UNSEC CALL 3/1/22 @ 100 03.650% DUE 06/01/2022 75,000                    74,922                    75,368               

PNC FINANCIAL SERVICES CALL 01/23/2029 UNSC 03.450% DUE 04/23/2029 385,000                  384,384                  419,203             

PRA GROUP INC 144A7.375% 09/01/2025 DD 08/27/20 1,000,000               1,000,000               1,062,500          

PRIME HEALTHCARE SERVICES 144A7.250% 11/01/2025 DD 10/30/20 1,300,000               1,322,000               1,378,000          

PROCTER & GAMBLE CO/THE UNSC 01.200% DUE 10/29/2030 720,000                  712,944                  680,933             

PROLOGIS LP CALL 07/15/2030 UNSC 01.250% DUE 10/15/2030 745,000                  727,557                  692,828             

PROSUS NV 144A1.985% 07/13/2033 300,000                  346,725                  331,983             

PROTECTIVE LIFE CORP SR UNSEC 08.450% DUE 10/15/2039 125,000                  201,714                  199,001             

PTC INC 144A3.625% 02/15/2025 DD 02/13/20 17,000                    17,000                    17,234               

PUG/VIAGOGO/STUBHUB 1/20 (USD)COV-LITE TL 7,840                      7,801                      7,652                 

QUEST DIAGNOSTICS INC CALL 01/01/2024 @ 100.000 UNSC 04.250% DUE 04/01/2024 355,000                  371,877                  375,054             

QVC INC CALL 06/01/2028 SECR 04.375% DUE 09/01/2028 355,000                  355,000                  352,338             

REGIONALCARE HOSPITAL PAR 144A9.750% 12/01/2026 DD 11/16/18 1,700,000               1,811,625               1,796,390          

RIO OIL FINANCE TRUST SER 144A9.250% 07/06/2024 DD 06/20/14 114,972                  117,674                  123,307             

ROLLS-ROYCE PLC 144A3.625% 10/14/2025 DD 10/14/15 200,000                  201,500                  203,000             

ROYAL BANK OF SCOTLAND GRP PLC SEDOL ISIN US780097BP50 VAR% DUE 05/22/2028 310,000                  310,000                  322,428             

ROYAL CARIBBEAN CRUISES L 144A9.125% 06/15/2023 DD 06/09/20 200,000                  218,000                  211,500             

SABINE PASS LIQUEFACTION CALL 12/01/2024 @ 100.000 SECR 05.625% DUE 03/01/2025 65,000                    73,707                    72,164               

SABINE PASS LIQUEFACTION CALL 12/31/2025 SECR 05.875% DUE 06/30/2026 255,000                  291,103                  292,564             

SANDS CHINA LTDVAR RT  08/08/2028 DD 08/09/18 748,000                  805,452                  805,835             

SANTOS FINANCE LTD 144A3.649% 04/29/2031 DD 04/29/21 400,000                  400,272                  407,544             

SCHNEIDER ELECTRIC SE SEDOL B8CMZM6 ISIN USF86921CJ48 02.950% DUE 09/27/2022 670,000                  655,452                  681,765             

SCIENTIFIC GAMES 1/18 B5 99,741                    99,492                    99,320               

SEQUA 7/20 EXTENDED COV-LITE T 1,837,495               1,810,688               1,845,911          

SIRIUS XM RADIO INC SER 144A CALL 07/01/2025 04.125% DUE 07/01/2030 385,000                  392,610                  385,000             

SKANDINAVISKA ENSKILDA BA REGSVAR RT 12/31/2049 400,000                  410,500                  406,000             

SLM PRIVATE CREDIT STUDEN A A3VAR RT  06/15/2033 DD 03/25/04 263,685                  253,797                  261,538             

SLM STUDENT LOAN TRUST 20 2 A3VAR RT  04/25/2023 DD 02/07/08 37,405                    37,070                    36,825               

SLM STUDENT LOAN TRUST 20 4 A4VAR RT  07/25/2022 DD 04/17/08 44,712                    45,262                    45,221               

SLM STUDENT LOAN TRUST 20 5 A4VAR RT  07/25/2023 DD 04/30/08 67,355                    68,429                    67,633               

SLM STUDENT LOAN TRUST 20 5 A4VAR RT  10/25/2028 DD 06/29/05 187,370                  186,380                  186,783             

SLM STUDENT LOAN TRUST 20 6 A4VAR RT  07/25/2023 DD 06/12/08 89,834                    89,832                    89,745               

SLM STUDENT LOAN TRUST 20 7 A4VAR RT  01/25/2022 DD 11/08/07 67,931                    66,723                    66,624               

SLM STUDENT LOAN TRUST 20 8 A4VAR RT  04/25/2023 DD 08/05/08 37,598                    38,018                    37,816               

SLM STUDENT LOAN TRUST 200 9 AVAR RT  04/25/2023 DD 08/28/08 190,210                  189,439                  191,502             

SMB PRIVATE EDUCATI B A2A 144A2.840% 06/15/2037 DD 06/12/19 154,389                  157,399                  158,275             

SOCIETE GENERALE SA 144AVAR RT  12/31/2049 DD 11/18/20 400,000                  400,000                  420,160             

SOFI PROFESSIONAL D A2FX 144A2.650% 09/25/2040 DD 07/25/17 29,287                    29,608                    29,625               

SOFI PROFESSIONAL LO C A1 144AVAR RT 110/27/2036 DD 07/27/16 22,471                    21,713                    22,526               

SOUND UNITED/DEI SALES 4/21 CO0.000% 04/28/2028 DD 04/07/21 1,185,000               1,167,225               1,182,038          

SOUTHERN CAL EDISON CALL 10/01/2046 MORT 04.000% DUE 04/01/2047 155,000                  161,181                  170,905             

SOUTHERN CALIF GAS CO CALL 03/15/2025 @ 100.000 MORT 03.200% DUE 06/15/2025 45,000                    45,953                    47,167               

SOUTHERN CO CALL 04/01/2026 @ 100.000 UNSC 03.250% DUE 07/01/2026 100,000                  96,180                    105,788             

SOUTHWESTERN ELEC POWER CALL 05/01/2051 UNSC 03.250% DUE 11/01/2051 390,000                  388,592                  386,747             

SOUTHWESTERN ELEC POWER SER K CALL 07/01/26 @100 UNSC 02.750% DUE 10/01/2026 180,000                  170,665                  186,172             

SOUTHWESTERN ELEC POWER SER L CALL 08/01/2047 03.850% DUE 02/01/2048 200,000                  186,646                  215,186             

SOUTHWESTERN ENERGY CO CALL 02/01/2027 COGT 04.750% DUE 02/01/2032 155,000                  155,000                  163,232             

See Independent Auditor's Report on 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.

40



BAKERY AND CONFECTIONERY UNION AND INDUSTRY

INTERNATIONAL PENSION FUND

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

PLAN YEAR ENDING DECEMBER 31, 2021

FORM 5500 - Schedule H, Line 4i - Schedule of Assets (Held at End of Year) EIN#: 52-6118572     Plan #: 001

 (c) PAR VALUE / 
SHARES (d) COST

 (e) CURRENT 
VALUE 

(a)   (b) Identity of Issuer, borrower, lessor, or similar party

        (c) Description of investment including rate of interest and maturity date

SPRINT CORP SER WI COGT 07.875% DUE 09/15/2023 330,000                  330,736                  363,413             

SPRINT CORP7.625% 03/01/2026 DD 02/22/18 7,000                      6,997                      8,404                 

SPRINT CORP7.875% 09/15/2023 DD 09/15/14 746,000                  838,595                  821,533             

STARBUCKS CORP CALL 02/15/2049 UNSC 04.450% DUE 08/15/2049 265,000                  285,903                  326,183             

STARBUCKS CORP CALL 02/15/2049 UNSC 04.450% DUE 08/15/2049 95,000                    94,833                    116,934             

STARBUCKS CORP CALL 06/15/2025 UNSC 03.800% DUE 08/15/2025 50,000                    51,163                    53,943               

STARWOOD PROPERTY TRUST SER 144A CALL 09/30/2024 03.750% DUE 12/31/2024 190,000                  190,000                  192,044             

STERIGENICS-NORDION/SOTERA 1/20.000% 12/11/2026 DD 01/11/21 39,678                    39,678                    39,492               

STICHTING AK RABOBANK CER REGSSTEP 12/31/2049 617,500                  956,379                  965,554             

STUDIO CITY FINANCE LTD 144A5.000% 01/15/2029 DD 01/14/21 200,000                  186,500                  179,000             

SUNOCO LOGISTICS PARTNER CALL 11/15/2044 @ 100.000 COGT 05.350% DUE 05/15/2045 115,000                  134,992                  132,071             

SURGERY CENTER HOLDINGS I 144A10.000% 04/15/2027 DD 04/11/19 954,000                  1,048,208               1,013,625          

SYMPHONY CLO XIV L 14A AR 144AVAR RT  07/14/2026 DD 10/15/19 169,611                  169,611                  169,696             

SYNIVERSE 2/18 TL 970,323                  962,353                  963,453             

SYNIVERSE HOLDINGS0.000% 10/15/2027 DD 10/15/21 1,014,000               1,014,000               1,009,415          

SYSCO CORPORATION CALL 08/15/2049 COGT 03.300% DUE 02/15/2050 140,000                  139,735                  141,770             

TEAM HEALTH 1/17 COV-LITE TL 1,007,070               980,874                  959,990             

TESCO CORP TREASURY SER EMTN SEDOL BMBVH60 ISIN XS2163089563 02.750% DUE 04/27/2030 235,000                  346,603                  328,756             

TESCO PROPERTY FINANCE 3 REGS5.744% 04/13/2040 47,001                    62,240                    81,937               

TEVA PHARMACEUTICALS NE SEDOL ISIN US88167AAE10 03.150% DUE 10/01/2026 428,000                  373,311                  402,320             

THOR INDUSTRIES SER 144A CALL 10/15/2024 04.000% DUE 10/15/2029 100,000                  99,938                    99,000               

TIME WARNER CABLE INC CO GUARNT 06.750% DUE 06/15/2039 100,000                  118,087                  136,244             

TIME WARNER ENTMT CO SR DEB 08.375% DUE 03/15/2023 470,000                  590,845                  509,640             

T-MOBILE USA INC CALL 02/15/2024 COGT 02.625% DUE 02/15/2029 360,000                  360,238                  354,600             

T-MOBILE USA INC SER 144A CALL 04/15/2026 03.500% DUE 04/15/2031 130,000                  135,038                  135,249             

TOLL BROS FINANCE CORP CALL 08/01/2029 COGT 03.800% DUE 11/01/2029 205,000                  190,843                  220,375             

TOLL BROS FINANCE CORP SER 10YR CALL 11/15/2027 04.350% DUE 02/15/2028 126,000                  122,535                  137,970             

TOPAZ SOLAR FARMS LLC 144A5.750% 09/30/2039 DD 02/24/12 215,612                  236,904                  256,359             

TOWD POINT MORTGAGE V2A A 144AVAR RT 02/20/2054 190,781                  244,397                  259,246             

TOYOTA MOTOR CREDIT CORP SER MTN UNSC 02.150% DUE 02/13/2030 645,000                  673,733                  646,342             

TRANSDIGM 2/20 COV-LITE TLF 995,382                  981,696                  980,830             

TRANSOCEAN INC 144A7.250% 11/01/2025 DD 10/25/18 54,000                    49,013                    41,580               

TRANSOCEAN INC 144A7.500% 01/15/2026 DD 10/17/17 26,000                    23,785                    19,370               

TRANSOCEAN INC 144A8.000% 02/01/2027 DD 01/17/20 18,000                    17,994                    12,960               

TRANSOCEAN PHOENIX 2 LTD 144A7.750% 10/15/2024 DD 10/19/16 2,000                      2,128                      2,020                 

TRANSOCEAN PONTUS LTD 144A6.125% 08/01/2025 DD 07/20/18 12,060                    11,966                    11,789               

TRANSOCEAN POSEIDON LTD 144A6.875% 02/01/2027 DD 02/01/19 14,000                    13,895                    13,528               

TRI POINTE HOLDINGS INC UNSC 05.875% DUE 06/15/2024 105,000                  105,263                  114,319             

TRIUMPH GROUP INC 144A6.250% 09/15/2024 DD 09/23/19 12,000                    12,000                    12,075               

TRUGREEN LIMITED PARTNERSHIP (4/16) 1ST LIEN 148,500                  147,386                  148,500             

TYSON FOODS INC CALL 12/02/2046 UNSC 04.550% DUE 06/02/2047 125,000                  124,270                  154,904             

UBER TECHNOLOGIES INC 144A7.500% 09/15/2027 DD 09/17/19 900,000                  987,750                  979,470             

UBS GROUP AG REGSVAR RT 12/31/2049 400,000                  490,618                  458,292             

UDR INC CALL 08/01/2034 COGT 03.100% DUE 11/01/2034 220,000                  219,025                  227,817             

UNICREDIT SPA REGSVAR RT 12/31/2049 200,000                  266,001                  235,685             

UNIGEL LUXEMBOURG SA 144A8.750% 10/01/2026 DD 10/01/19 400,000                  400,000                  424,004             

UNILEVER CAPITAL CORP CALL 06/14/2030 COGT 01.375% DUE 09/14/2030 735,000                  696,082                  696,905             
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UNITED AIR LINES 4/21 TLB0.000% 04/21/2028 DD 04/12/21 695,249                  693,393                  696,194             

UNITED AIRLINES INC 144A4.375% 04/15/2026 DD 04/21/21 200,000                  207,250                  208,548             

UNITED AIRLINES INC 144A4.625% 04/15/2029 DD 04/21/21 400,000                  403,500                  412,500             

UNITED KINGDOM GILT SEDOL BM8Z2S2 ISIN GB00BM8Z2S21 00.875% DUE 07/31/2033 760,000                  1,013,807               1,010,455          

UNITI GROUP LP / UNITI FI 144A7.875% 02/15/2025 DD 02/10/20 537,000                  544,250                  560,494             

UNITI GROUP LP / UNITI GR 144A4.750% 04/15/2028 DD 04/20/21 411,000                  411,000                  407,601             

UNIVISION 3/17 C5 COV-LITE TL 34,726                    31,926                    34,696               

UPSTART SECURITIZATIO 1 A 144A2.322% 04/22/2030 DD 02/19/20 16,818                    16,818                    16,859               

US RENAL CARE INC 144A10.625% 07/15/2027 DD 06/28/19 57,000                    57,000                    57,855               

VALARIS LTD8.250% 04/30/2028 DD 04/30/21 3,000                      -                          3,120                 

VALE OVERSEAS LIMITED SEDOL BD4G7B4 ISIN US91911TAP84 06.250% DUE 08/10/2026 190,000                  204,108                  219,927             

VALE OVERSEAS LIMITED SEDOL BMVPRC8 ISIN US91911TAQ67 03.750% DUE 07/08/2030 345,000                  343,970                  357,078             

VALE OVERSEAS LTD6.875% 11/10/2039 DD 11/10/09 91,000                    115,168                  122,168             

VALE OVERSEAS LTD6.875% 11/21/2036 DD 11/21/06 8,000                      8,800                      10,630               

VALEANT 11/18 INCREMENTAL TL 6,614                      6,548                      6,571                 

VALEANT 5/18 TLB 3,000                      3,015                      2,985                 

VALERO ENERGY CORP BDS 06.625% DUE 06/15/2037 90,000                    101,527                  121,244             

VALERO ENERGY CORP CALL 01/01/2029 UNSC 04.000% DUE 04/01/2029 35,000                    34,732                    38,086               

VALERO ENERGY CORP CALL 03/01/2028 UNSC 04.350% DUE 06/01/2028 25,000                    25,569                    27,566               

VALERO ENERGY CORP CALL 03/15/2025 UNSC 02.850% DUE 04/15/2025 330,000                  349,018                  341,837             

VALERO ENERGY CORP CALL 06/01/2051 UNSC 03.650% DUE 12/01/2051 180,000                  179,413                  178,844             

VERITAS 3/21 (USD) TLB0.000% 09/01/2025 DD 03/09/21 1,094,472               1,089,000               1,093,444          

VERITAS US INC / VERITAS 144A7.500% 09/01/2025 DD 08/20/20 392,000                  399,840                  405,720             

VERIZON COMMUNICATIONS CALL 09/22/2040 UNSC 03.400% DUE 03/22/2041 85,000                    84,951                    88,990               

VERIZON COMMUNICATIONS CALL 09/22/2049 UNSC 04.000% DUE 03/22/2050 130,000                  130,000                  149,270             

VERIZON COMMUNICATIONS CALL 11/08/2028 UNSC 03.875% DUE 02/08/2029 740,000                  786,102                  820,046             

VERIZON COMMUNICATIONS CALL 11/08/2028 UNSC 03.875% DUE 02/08/2029 140,000                  139,735                  155,144             

VERIZON COMMUNICATIONS SER WI CALL 04/30/2056 02.987% DUE 10/30/2056 95,000                    98,189                    89,926               

VERIZON COMMUNICATIONS SER WI CALL 09/03/2029 04.016% DUE 12/03/2029 215,000                  246,998                  241,037             

VERIZON COMMUNICATIONS UNSC 04.329% DUE 09/21/2028 170,000                  178,099                  193,113             

VICTORIAS SECRET & CO SER 144A CALL 07/15/2024 04.625% DUE 07/15/2029 205,000                  205,969                  209,613             

VIKING CRUISES LTD 144A13.000% 05/15/2025 DD 05/15/20 100,000                  115,000                  113,149             

VIRGINIA ELEC & POWER CO CALL 05/15/2051 UNSC 02.950% DUE 11/15/2051 240,000                  239,479                  240,874             

VISA INC CALL 06/15/2027 UNSC 00.750% DUE 08/15/2027 350,000                  340,039                  335,514             

VOC ESCROW LTD 144A5.000% 02/15/2028 DD 02/05/18 100,000                  99,000                    99,000               

VODAFONE GROUP PLC SEDOL 2G2P5N1 ISIN US92857WBU36 04.250% DUE 09/17/2050 180,000                  199,583                  207,749             

VOYAGER AVIATION HOLDINGS 144A8.500% 05/09/2026 DD 05/09/21 13,000                    -                          12,171               

WACHOVIA CORPORATION SUB NOTES 05.500% DUE 08/01/2035 150,000                  197,081                  190,188             

WALT DISNEY COMPANY/THE CALL 06/15/2024 COGT 03.700% DUE 09/15/2024 175,000                  182,460                  185,962             

WASTE CONNECTIONS INC SEDOL BJMYR89 ISIN US941053AJ91 03.500% DUE 05/01/2029 250,000                  249,345                  270,335             

WASTE CONNECTIONS INC SEDOL BMWPCR7 ISIN US94106BAC54 02.200% DUE 01/15/2032 120,000                  119,947                  117,522             

WELLS FARGO & COMPANY SER MTN CALL 10/24/2028 04.150% DUE 01/24/2029 225,000                  250,646                  251,867             

WELLS FARGO & COMPANY SER MTN CALL 10/30/24 @ 100 VAR% DUE 10/30/2025 345,000                  345,000                  353,615             

WELLS FARGO & COMPANY SER MTN UNSC 03.300% DUE 09/09/2024 500,000                  527,515                  525,840             

WESTERN MIDSTREAM OPERAT CALL 08/01/2049 UNSC 05.250% DUE 02/01/2050 185,000                  185,206                  218,764             

WESTERN MIDSTREAM OPERATING LPVAR RT  01/13/2023 DD 01/13/20 8,000                      8,000                      7,988                 

WESTPAC BANKING CORP SEDOL BPLQRR7 ISIN US961214EX77 VAR% DUE 11/18/2036 112,000                  112,000                  110,668             

See Independent Auditor's Report on 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.

42



BAKERY AND CONFECTIONERY UNION AND INDUSTRY

INTERNATIONAL PENSION FUND

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

PLAN YEAR ENDING DECEMBER 31, 2021

FORM 5500 - Schedule H, Line 4i - Schedule of Assets (Held at End of Year) EIN#: 52-6118572     Plan #: 001

 (c) PAR VALUE / 
SHARES (d) COST

 (e) CURRENT 
VALUE 

(a)   (b) Identity of Issuer, borrower, lessor, or similar party

        (c) Description of investment including rate of interest and maturity date

WILLIAMS COMPANIES INC CALL 04/15/2051 UNSC 03.500% DUE 10/15/2051 195,000                  194,704                  196,997             

WILLIS NORTH AMERICA INC CALL 03/15/2049 COGT 03.875% DUE 09/15/2049 55,000                    61,815                    59,681               

WILLIS NORTH AMERICA INC CALL 06/15/2029 COGT 02.950% DUE 09/15/2029 215,000                  213,482                  220,093             

WINDSTREAM 9/20 TL0.000% 09/21/2027 DD 08/06/20 99,474                    95,495                    99,630               

WINDSTREAM ESCROW LLC / W 144A7.750% 08/15/2028 DD 08/25/20 294,000                  294,000                  311,775             

WOLVERINE ESCROW LLC 144A8.500% 11/15/2024 DD 11/27/19 501,000                  462,135                  464,678             

WOLVERINE ESCROW LLC 144A9.000% 11/15/2026 DD 11/27/19 257,000                  236,665                  244,150             

WYNN MACAU LTD 144A4.875% 10/01/2024 DD 09/20/17 200,000                  200,750                  188,000             

WYNN MACAU LTD 144A5.125% 12/15/2029 DD 12/17/19 200,000                  203,500                  181,690             

WYNN MACAU LTD 144A5.500% 01/15/2026 DD 06/19/20 300,000                  302,250                  282,000             

WYNN MACAU LTD 144A5.625% 08/26/2028 DD 08/26/20 1,900,000               1,900,500               1,759,381          

WYNN RESORTS FINANCE LLC 144A7.750% 04/15/2025 DD 04/14/20 100,000                  105,625                  104,875             

XLIT LTD SEDOL ISIN US98420EAC93 04.450% DUE 03/31/2025 100,000                  102,966                  108,397             

TOTAL - CORPORATE DEBT INSTRUMENTS 148,494,032           148,676,569      

CREDIT SUISSE GROUP AG 600,000                  656,800                  643,250             

GENERAL ELECTRIC CO 328,000                  324,259                  326,360             

HENKEL AG & CO KGAA 12,525                    1,189,602               1,013,278          

ITAUSA SA 361,379                  724,739                  579,374             

SAMSUNG ELECTRONICS CO LTD 10,392                    338,005                  622,427             

TOTAL - PREFERRED STOCK 3,233,405               3,184,689          

3M COMPANY 3,282                      595,455                  582,982             

ABBVIE INC 9,172                      974,844                  1,241,889          

ABM INDS INC 22,706                    1,191,387               927,540             

ACCENTURE PLC CLASS A SEDOL B4BNMY3 ISIN IE00B4BNMY34 5,572                      1,574,314               2,309,873          

ACCO BRANDS CORP 31,697                    285,623                  261,817             

ACCOR SA 22,743                    636,750                  735,812             

ACTIVISION BLIZZARD INC 22,356                    1,317,061               1,487,345          

ACUITY BRANDS INC 2,811                      323,555                  595,145             

ADC THERAPEUTICS SA SEDOL BK6H4Z7 ISIN CH0499880968 9,029                      280,397                  182,386             

ADIDAS AG 3,845                      914,880                  1,107,126          

ADMIRAL GROUP PLC 19,659                    571,282                  840,619             

ADOBE INC 1,486                      748,901                  842,651             

ADOBE INC 6,700                      312,571                  3,799,302          

AFFILIATED MANAGERS GROUP INC 10,452                    1,934,759               1,719,459          

AGCO CORP 4,545                      273,601                  527,311             

AGILENT TECHNOLOGIES (IPO) 11,137                    1,719,541               1,778,022          

AGNICO EAGLE MINES LIMITED 8,271                      249,382                  439,954             

AIA GROUP LTDHK/01299 374,800                  1,737,496               3,778,623          

AIR LIQUIDE SA 8,136                      1,387,695               1,418,556          

AIRBUS SE 7,273                      432,584                  929,313             

ALBEMARLE CORP 10,198                    1,724,452               2,383,986          

ALCON INC 22,697                    1,308,122               1,977,363          

ALIBABA GROUP HOLDING LTDADR 7,738                      1,388,462               919,197             

ALIGN TECHNOLOGY INC 4,805                      1,717,564               3,157,750          

ALIGN TECHNOLOGY INC 3,638                      2,312,157               2,390,821          
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ALIMENTATION COUCHE-TARD INCMLT-VTG 98,800                    2,636,048               4,145,509          

ALLEGHANY CORP 1,068                      453,328                  712,986             

PRUDENTIAL FINANCIAL INC. 182,700                  3,624,711               3,153,852          

ALLEGRO MICROSYSTEMS INC 17,631                    458,189                  637,890             

ALLISON TRANSMISSION HOLDING 7,762                      331,356                  282,149             

ALLISON TRANSMISSION HOLDING 15,624                    661,173                  567,932             

ALLY FINANCIAL INC 19,537                    486,980                  930,157             

ALPHABET INC 1,536                      1,997,144               4,449,853          

ALPHABET INC 167                         155,231                  483,230             

ALPHABET INC 691                         389,266                  1,999,471          

ALPHABET INC 432                         214,661                  1,251,521          

ALPHABET INC 1,911                      847,405                  5,529,650          

ALPHABET INC/CA-CL A 4,697                      4,583,529               13,607,397        

ALTRA INDUSTRIAL MOTION CORP 3,280                      207,493                  169,150             

AMAZON COM INC 3,128                      3,924,995               10,429,816        

AMAZON.COM INC 1,532                      2,438,152               5,108,209          

AMBARELLA INC SEDOL B7KH3G6 ISIN KYG037AX1015 12,292                    839,354                  2,493,924          

AMBARELLA INC SEDOL B7KH3G6 ISIN KYG037AX1015 4,400                      443,702                  892,716             

AMBEV SAADR 440,898                  1,243,450               1,234,514          

AMEDISYS INC 4,634                      742,362                  750,152             

AMERICAN EAGLE OUTFITTERS INC 7,376                      200,404                  186,760             

AMERICAN EAGLE OUTFITTERS INC 46,220                    1,424,900               1,170,290          

AMERICAN EXPRESS CO 5,926                      568,325                  969,494             

AMERICAN EXPRESS CO 10,630                    895,701                  1,739,068          

AMERICAN INTERNATIONAL GROUPINC 89,200                    3,775,310               5,071,912          

AMERICAN TOWER CORP 9,435                      1,148,482               2,759,738          

AMERIPRISE FINANCIAL INC 3,665                      359,550                  1,105,584          

AMERIS BANCORP 3,680                      207,190                  182,822             

AMERISOURCEBERGEN CORP 17,311                    2,005,162               2,300,459          

AMERISOURCEBERGEN CORP 8,339                      756,321                  1,108,170          

AMETEK INC NEW 21,500                    1,432,268               3,161,360          

AMGEN INC 4,965                      1,153,271               1,116,976          

AMPHENOL CORP 53,800                    1,354,135               4,705,348          

AMPHENOL CORP NEW CL A 25,087                    1,356,877               2,194,109          

AMPLITUDE INC-CLASS A 6,751                      380,630                  357,398             

ANALOG DEVICES INC 8,500                      702,625                  1,494,044          

ANAPLAN INC 8,381                      519,712                  384,269             

ANAPLAN INC 28,747                    1,304,585               1,318,050          

ANHEUSER-BUSCH INBEV SA/NV 12,425                    954,199                  751,277             

ANNEXON INC 11,871                    243,239                  136,398             

ANTHEM INC 4,885                      752,935                  2,264,393          

ANTHEM INC 2,529                      970,784                  1,172,293          

ANYWHERE REAL ESTATE INC 24,063                    424,145                  404,499             

APPLE INC 88,334                    5,357,713               15,685,468        

APPLE INC 12,179                    810,989                  2,162,625          

APPLIED MATERIALS INC 17,830                    1,017,927               2,805,729          

APPLIED MATERIALS INC 13,231                    957,644                  2,082,030          
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APTIV PLC-WHEN ISSUED SEDOL B783TY6 ISIN JE00B783TY65 3,404                      233,385                  561,490             

ARCHER DANIELS MIDLAND CO 4,107                      159,825                  277,592             

ARCHER DANIELS MIDLAND CO 79,200                    3,292,835               5,353,128          

ARES COMMERCIAL REAL ESTATE 9,536                      142,580                  138,653             

ARISTA NETWORKS INC 17,374                    1,374,529               2,497,513          

ARISTA NETWORKS INC 14,583                    1,888,126               2,096,306          

ARROWHEAD PHARMACEUTICALS INC 7,670                      539,342                  508,521             

ARTISAN PARTNERS ASSET MANAG 9,289                      504,703                  442,528             

ASCENDIS PHARMA A/S - ADR SEDOL BV9G6B8 ISIN US04351P1012 31,510                    4,520,679               4,239,040          

ASCENDIS PHARMA A/S - ADR SEDOL BV9G6B8 ISIN US04351P1012 2,143                      226,451                  288,298             

ASGN INC 6,991                      724,401                  862,689             

ASSURED GUARANTY LTD SEDOL B00V7H8 ISIN BMG0585R1060 20,221                    1,036,183               1,015,094          

ATOS SE 17,972                    963,411                  764,150             

ATRICURE INC 10,890                    717,422                  757,182             

AUTOLIV INC 5,738                      388,679                  593,367             

AUTOMATIC DATA PROCESSING INC 18,000                    1,099,644               4,438,440          

AUTONATION INC 10,238                    981,274                  1,196,310          

AUTOZONE INC 582                         672,970                  1,220,099          

AVALARA INC 11,520                    1,533,042               1,487,347          

AVANTOR INC 68,891                    2,104,019               2,903,067          

AVANZA BANK HOLDING AB 35,822                    1,171,692               1,314,366          

AVNET INC 8,187                      326,796                  337,550             

AXIS CAPITAL HOLDINGS LTD SEDOL 2677606 ISIN BMG0692U1099 13,652                    758,452                  743,624             

AXON ENTERPRISE INC 3,929                      389,638                  616,853             

AZEK CO INC/THE 15,304                    465,671                  707,657             

BAE SYSTEMS PLC 105,780                  798,564                  787,719             

BAKER HUGHES COMPANY 22,677                    483,045                  545,609             

BANGKOK BANK PCL 165,100                  484,896                  600,498             

BANK OF NEW YORK MELLON CORP/T 40,001                    1,263,456               2,323,258          

BANK OF NT BUTTERFIELD & SON L 25,789                    1,135,552               982,819             

BANKUNITED INC 14,256                    686,040                  603,171             

BARRICK GOLD CORP 40,537                    715,609                  770,204             

BAXTER INTERNATIONAL INC 58,900                    4,743,969               5,055,976          

BECTON DICKINSON AND CO 3,925                      951,149                  987,059             

BEIERSDORF AG 12,351                    992,155                  1,269,437          

BELDEN INC 12,757                    618,088                  838,518             

BERKELEY GP HLDGSORD GBP0.0539 17,035                    696,093                  1,101,738          

BERKSHIRE HATHAWAY INC 3                             516,114                  1,351,986          

BERRY GLOBAL GROUP INC 4,083                      196,060                  301,244             

BIGCOMMERCE HOLDINGS-SER 1 8,428                      497,914                  298,098             

BIO RAD LABORATORIES INC CLASS A 3,620                      1,898,860               2,735,163          

BIO RAD LABORATORIES INC CLASS A 3,423                      1,126,136               2,586,316          

BIOHAVEN PHARMACEUTICAL HOLD SEDOL BZ8FXC4 ISIN VGG111961055 3,446                      218,302                  474,893             

BIOMARIN PHARMACEUTICAL INC 24,248                    1,904,950               2,142,311          

BIO-TECHNE CORP 4,061                      1,952,659               2,100,918          

BIOXCEL THERAPEUTICS INC 8,647                      303,578                  175,794             

BLACKLINE INC 7,940                      729,820                  822,108             
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BLACKROCK INC 2,001                      1,207,244               1,832,036          

BLACKSTONE MORTGAGE TRUST 17,860                    563,984                  546,873             

BLOCK H & R INC 6,371                      159,331                  150,101             

BLUEPRINT MEDICINES CORP 4,720                      329,896                  505,559             

BOOKING HOLDINGS INC 564                         996,573                  1,353,166          

BOOKING HOLDINGS INC 1,300                      2,405,912               3,118,999          

BORG WARNER INC. 13,047                    497,831                  588,028             

BOSTON PROPERTIES INC 5,518                      454,678                  635,563             

BOSTON SCIENTIFIC CORP 23,350                    856,756                  991,908             

BOYD GAMING CORP 20,766                    1,105,962               1,361,627          

BP PLC SPONSORED ADR 20,633                    722,737                  549,457             

BP PLCADR 14,128                    290,104                  376,229             

BRAZE INC-A 5,178                      418,657                  399,534             

BRENNTAG SE 20,965                    1,100,699               1,897,298          

BRENNTAG SE 4,057                      153,103                  367,152             

BRIGHT HEALTH GROUP INC 37,829                    312,583                  130,132             

BRIGHTVIEW HOLDINGS INC 19,406                    291,647                  273,236             

BRINKS CO 7,201                      518,681                  472,170             

BRISTOL MYERS SQUIBB CO 18,143                    1,202,816               1,131,216          

BRITISH AMERICAN TOBACCO PLC 66,677                    2,882,088               2,468,642          

BROADCOM INC 8,900                      2,553,308               5,922,149          

BROOKFIELD ASSET MANAGEMENT CL AISIN CA1125851040 SEDOL 2092555 39,570                    2,420,966               2,389,237          

BROWN & BROWN INC 17,907                    309,054                  1,258,504          

BRUNSWICK CORP 12,266                    1,005,965               1,235,554          

CACTUS INC-CLASS A 8,777                      291,130                  334,667             

CADENCE DESIGN SYSTEMS INC 12,419                    858,809                  2,314,281          

CALLAWAY GOLF CO 23,645                    697,703                  648,819             

CAMECO CORP 76,324                    846,720                  1,664,626          

CANADIAN NATIONAL RAILWAY CO 18,035                    2,024,771               2,215,780          

CANADIAN NATIONAL RAILWAY CO 28,000                    3,329,890               3,444,278          

CAPITAL ONE FINANCIAL CORP 6,987                      1,089,913               1,013,744          

CARLISLE COMPANIES INC 2,527                      261,866                  626,999             

CARMAX INC 7,598                      1,020,992               989,488             

CARTER'S INC 1,911                      191,089                  193,431             

CBOE GLOBAL MARKETS INC 7,207                      740,333                  939,793             

CDW CORP/DE 11,373                    1,632,364               2,328,963          

CELANESE CORP 1,576                      92,855                    264,863             

CENOVUS ENERGY INC -                          -                          -                     

CERTARA INC 18,737                    540,163                  532,506             

CH ROBINSON WORLDWIDE INC 27,080                    1,992,197               2,914,620          

CHAMPIONX CORPORATION 28,755                    676,523                  581,139             

CHAMPIONX CORPORATION 12,650                    294,131                  255,657             

CHANGE HEALTHCARE INC 40,518                    931,733                  866,275             

CHARLES SCHWAB CORP/THE 11,748                    436,336                  988,007             

CHART INDUSTRIES INC 11,858                    1,318,538               1,891,232          

CHART INDUSTRIES INC 4,540                      322,141                  724,085             

CHARTER COMMUNICATIONS INC 2,659                      1,430,667               1,733,588          
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CHEFS WAREHOUSE HOLDINGS INC 16,380                    514,272                  545,454             

CHEVRON CORPORATION 4,452                      453,592                  522,442             

CIE FINANCIERE RICHEMONT SA 19,224                    969,834                  2,889,455          

CIGNA CORP 4,816                      1,117,563               1,105,898          

CIGNA CORP 21,660                    3,665,509               4,973,786          

CINTAS CORP 5,411                      2,135,322               2,397,993          

CISCO SYSTEMS INC 53,400                    1,368,049               3,383,958          

CISCO SYSTEMS INC 82,100                    3,900,037               5,202,677          

CITIGROUP INC 17,110                    943,049                  1,033,273          

CITIZENS FINANCIAL GROUP 22,143                    771,685                  1,046,257          

CK ASSET HOLDINGS LTDHK/01113 131,000                  917,313                  825,860             

CLEAR CHANNEL OUTDOOR HOLDINGS 12,584                    60,547                    41,653               

CNH INDUSTRIAL NV SEDOL BDX85Z1 ISIN NL0010545661 104,518                  1,659,545               2,030,785          

COCA-COLA CO/THE 22,680                    822,863                  1,342,883          

COGNEX CORP 25,800                    1,402,453               2,006,208          

COGNIZANT TECHNOLOGY SOLUTIONS 43,800                    2,726,233               3,885,936          

COGNIZANT TECHNOLOGY SOLUTIONS 23,627                    1,890,938               2,096,187          

COGNIZANT TECHNOLOGY SOLUTIONS 65,364                    3,850,203               5,799,094          

COHERUS BIOSCIENCES INC 17,643                    308,578                  281,582             

COLGATE-PALMOLIVE CO 24,513                    1,524,075               2,091,939          

COLGATE-PALMOLIVE CO 21,200                    1,233,193               1,809,208          

COLUMBIA BKG SYS INC 5,615                      192,210                  183,723             

COMCAST CORP 70,505                    1,646,549               3,548,517          

COMCAST CORPORATION CL A 93,942                    3,810,372               4,728,101          

COMMSCOPE HOLDING CO INC 21,481                    391,059                  237,150             

COMPASS GROUP PLC 158,600                  2,855,927               3,546,608          

CONAGRA BRANDS INC 138,700                  4,212,517               4,736,605          

CONCENTRIX CORP - WI 5,673                      888,639                  1,013,311          

CONOCOPHILLIPS 34,280                    1,917,706               2,474,330          

CONOCOPHILLIPS 12,721                    457,805                  918,202             

CONOCOPHILLIPS 7,100                      362,902                  512,478             

CONOCOPHILLIPS 73,856                    3,595,451               5,330,926          

CONSTELLATION BRANDS INC 7,617                      1,525,049               1,911,638          

COPART INC 13,157                    1,863,682               1,994,864          

COPART INC 6,694                      470,188                  1,014,944          

CORE LABORATORIES NV -                          -                          -                     

COSTCO WHOLESALE CORP 6,090                      1,998,603               3,457,293          

COUSINS PROPERTIES INC 18,125                    647,147                  730,075             

CRANE CO MERGED 05/17/22 SEE 224441105 5,971                      398,363                  607,430             

CRH PLC 9,467                      197,693                  500,828             

CROCS INC 23,643                    811,127                  3,031,505          

CROCS INC 8,828                      737,782                  1,131,926          

CROWDSTRIKE HOLDINGS INC - A 8,313                      1,013,021               1,702,087          

CROWN HOLDINGS INC 2,493                      141,179                  275,776             

CSL LTD 14,400                    816,309                  3,043,699          

CUMMINS INC 4,802                      490,075                  1,047,508          

CUMMINS INC 2,587                      287,546                  564,328             
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CURTISS WRIGHT CORP 5,400                      686,562                  748,818             

CVS HEALTH CORPORATION 53,250                    3,753,852               5,493,270          

D R HORTON INC 12,881                    796,967                  1,396,944          

DANONE SA 36,299                    2,476,337               2,253,433          

DARDEN RESTAURANTS INC W I 8,284                      1,205,126               1,247,902          

DASSAULT SYST SHS 43,200                    1,679,721               2,569,835          

DATADOG INC - CLASS A 8,281                      1,088,104               1,474,929          

DECHRA PHARMACEUTICALS PLC 14,103                    640,339                  1,017,171          

DECKERS OUTDOOR CORP 5,634                      953,731                  2,063,791          

DEERE & CO 3,509                      312,196                  1,203,201          

DELEK HOLDCO INC 16,309                    407,642                  244,472             

DENTSPLY SIRONA INC 18,202                    746,094                  1,015,490          

DENTSPLY SIRONA INC 18,723                    955,593                  1,044,556          

DEUTSCHE BOERSE AG 8,710                      1,157,338               1,457,027          

DEXCOM INC 3,920                      2,107,325               2,104,844          

DEXCOM INC 3,975                      1,892,325               2,134,376          

DIAGEO PLC 35,509                    1,035,295               1,941,121          

DICK'S SPORTING GOODS INC. 11,463                    949,379                  1,318,130          

DIGITALOCEAN HOLDINGS INC 5,805                      328,767                  466,316             

DISCOVER FINANCIAL W/I 9,213                      571,045                  1,064,654          

DISCOVER FINANCIAL W/I 39,231                    2,908,371               4,533,534          

DISNEY WALT CO 30,290                    3,254,424               4,691,618          

DOLLAR GENERAL CORP 9,607                      1,149,852               2,265,619          

DOLLAR GENERAL CORP 22,765                    4,881,058               5,368,670          

DOLLAR TREE INC 12,565                    1,188,800               1,765,634          

DOLLAR TREE INC 8,650                      1,171,980               1,215,498          

DOLLAR TREE INC 37,400                    3,998,334               5,255,448          

DOMINION ENERGY INC 5,449                      420,523                  428,073             

DOORDASH INC - A 9,679                      2,048,997               1,441,203          

DOUGLAS EMMETT INC 15,810                    444,096                  529,635             

DOVER CORP 3,472                      239,187                  630,515             

DOVER CORP 28,981                    4,728,714               5,262,950          

DOW INC 4,926                      297,596                  279,403             

DRIVEN BRANDS HOLDINGS INC 23,796                    586,261                  800,022             

DUPONT DE NEMOURS INC-WI 60,600                    4,115,946               4,895,268          

DYNATRACE INC 38,132                    2,495,639               2,301,266          

EAST WEST BANCORP INC 17,866                    571,383                  1,405,697          

EASTMAN CHEM CO 2,409                      151,960                  291,272             

ECOVYST INC 14,823                    216,441                  151,788             

EDISON INTL 72,100                    4,866,074               4,920,825          

EDWARDS LIFESCIENCES CORP 37,800                    1,402,189               4,896,990          

ELECTRONIC ARTS INC 14,300                    365,966                  1,886,170          

ELEMENT SOLUTIONS INC 96,503                    1,871,559               2,343,093          

ELEMENT SOLUTIONS INC 22,320                    333,600                  541,930             

EMCOR GROUP INC 1,839                      224,536                  234,270             

EMCOR GROUP INC 4,821                      246,845                  614,147             

EMERSON ELECTRIC CO 5,985                      313,949                  556,425             
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EMPLOYERS HOLDINGS INC 5,216                      216,927                  215,838             

ENERGIZER SPINCO INC- W/I 18,648                    907,316                  747,785             

ENERPLUS CORP ISIN CA2927661025 SEDOL B521G07 40,944                    239,054                  433,188             

ENERSYS 5,637                      486,971                  445,661             

ENFUSION INC - CLASS A 13,707                    255,343                  287,025             

ENPHASE ENERGY INC 15,220                    2,646,385               2,784,347          

ENVISTA HOLDINGS CORP 21,980                    945,122                  990,419             

EOG RES INC 25,921                    2,161,168               2,302,562          

EQUINIX INC 1,759                      697,024                  1,487,833          

EQUITABLE HOLDINGS INC 32,502                    711,934                  1,065,741          

EQUITY RESIDENTIAL 12,504                    725,313                  1,131,612          

EQUITY RESIDENTIAL SH BEN INT REIT 57,700                    4,361,903               5,221,850          

ERASCA INC 10,287                    175,820                  160,271             

ESSENT GROUP LTD SEDOL BFWGXR8 ISIN BMG3198U1027 12,615                    653,987                  574,361             

EVERCORE INC CL A 6,943                      984,186                  943,207             

EVERGY INC 6,874                      433,533                  471,625             

EVERTEC INC SEDOL B7KY3Z6 ISIN PR30040P1032 9,184                      377,675                  459,016             

EXELON CORPORATION 8,146                      330,921                  470,513             

EXPEDIA GROUP INC 8,339                      712,981                  1,507,024          

EXPEDITORS INTERNATIONAL OF WA 5,855                      433,224                  786,268             

EXPERIAN PLC 70,700                    1,332,889               3,477,989          

EXXON MOBIL CORP 11,709                    458,111                  716,474             

EXXON MOBIL CORP 60,968                    4,201,615               3,730,632          

F5 INC 8,963                      1,787,255               2,193,336          

FANUC CORP 8,900                      1,323,539               1,884,260          

FANUC CORP 9,100                      1,323,275               1,926,603          

FASTENAL CO 61,800                    1,682,833               3,958,908          

FEDERAL AGRIC MTG CORP CL C 3,745                      403,536                  464,118             

FEDEX CORP 4,308                      1,068,785               1,114,221          

FIDELITY NATIONAL INFORMATION 22,030                    2,804,523               2,404,575          

FIDELITY NATIONAL INFORMATION 42,753                    5,683,321               4,666,490          

FIGS INC-CLASS A 16,612                    517,662                  457,827             

FINECOBANK BANCA FINECO SPA 81,886                    982,594                  1,437,319          

FIRST AMERICAN FINANCIAL W/I 2,720                      177,398                  212,786             

FIRST FINANCIAL BANKSHARES INC 18,740                    683,235                  952,742             

FIRST HAWAIIAN INC 25,513                    721,552                  697,270             

FIRST MERCHANTS CORP 8,070                      385,463                  338,052             

FISKER INC 19,500                    319,437                  306,735             

FIVE BELOW 3,094                      300,459                  640,118             

FLOOR & DECOR HOLDINGS INC 14,007                    778,509                  1,821,050          

FLOOR & DECOR HOLDINGS INC 5,320                      280,666                  691,653             

FLOWSERVE CORP 24,490                    1,097,253               749,394             

FMC CORP 21,231                    1,835,385               2,333,075          

FNF GROUP-W/I 20,647                    885,537                  1,077,360          

FOMENTO ECONOMICO MEXICANO SABADR 12,446                    746,685                  967,179             

FOOT LOCKER INC 14,360                    843,237                  626,527             

FORD MOTOR COMPANY 66,753                    1,005,800               1,386,460          
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FORTINET INC 6,850                      1,875,918               2,461,890          

FORTINET INC 10,300                    1,729,075               3,701,820          

FOX FACTORY HOLDING CORP 5,485                      482,988                  932,999             

FRANCO-NEVADA CORP 2,766                      117,897                  383,077             

FRANKLIN RESOURCES INC 28,299                    843,271                  947,734             

FRESH DEL MONTE PRODUCE INC SEDOL 2118707 ISIN KYG367381053 14,675                    501,784                  405,030             

FRESHPET INC 2,900                      48,787                    276,283             

FRESNILLO PLC 32,856                    566,680                  397,312             

FRONTDOOR INC-W/I 10,732                    555,850                  393,328             

FTI CONSULTING INC 4,032                      581,106                  618,589             

GARTNER INC 6,444                      1,511,946               2,154,358          

GENERAL MILLS INC 16,680                    768,859                  1,123,898          

GENTEX CORP 16,757                    341,943                  583,981             

GETINGE AB 42,309                    562,514                  1,846,318          

GILEAD SCIENCES INC 15,611                    1,018,301               1,133,515          

GLAXOSMITHKLINE PLC 50,697                    1,131,809               1,103,197          

GOLDMAN SACHS GROUP INC 2,725                      1,116,926               1,042,449          

GRAFTECH INTERNATIONAL LTD 23,241                    287,944                  274,941             

GRAPHIC PACKAGING HLDG CO 85,211                    1,637,588               1,661,615          

GRAPHIC PACKAGING HOLDING CO 66,960                    1,019,120               1,305,720          

GRAY TELEVISION INC 11,051                    253,141                  222,788             

GROUPE BRUXELLES LAMBERT SA 23,315                    1,843,147               2,602,596          

GRUPO AEROPORTUARIO DEL CENTRO 74,400                    285,565                  499,914             

GRUPO AEROPORTUARIO DEL PACIFIADR 3,563                      213,369                  489,806             

GRUPO AEROPORTUARIO DEL SURESTADR 2,685                      273,560                  553,540             

GUOCO GROUP LTDHK/00053 44,000                    456,954                  479,715             

HAEMONETICS CORP 3,302                      210,765                  175,138             

HALLIBURTON CO 25,111                    410,823                  574,289             

HANESBRANDS INC - W/I 23,510                    513,149                  393,087             

HANOVER INSURANCE GROUP INC 5,474                      758,813                  717,422             

HARLEY DAVIDSON INC 21,351                    950,878                  804,719             

HARSCO CORP 19,769                    412,100                  330,340             

HAYWARD HOLDINGS INC 26,972                    496,259                  707,476             

HCA HEALTHCARE INC 5,858                      685,582                  1,505,037          

HCA HEALTHCARE INC 4,419                      815,997                  1,135,329          

HEALTH CATALYST INC 17,595                    647,313                  697,114             

HEINEKEN NV 12,235                    1,136,666               1,375,503          

HELMERICH & PAYNE INC 13,311                    374,665                  315,471             

HENRY SCHEIN INC 12,962                    867,586                  1,004,944          

HESKA CORP 2,832                      353,654                  516,812             

HILLENBRAND INC 6,128                      282,617                  318,595             

HILTON GRAND VACATIONS-WI 16,800                    716,829                  875,448             

HIROSE ELECTRIC CO LTD 6,485                      778,313                  1,089,140          

HOLLYFRONTIER CORP NAME CHANGE 3/14/2022 SEE 403949100 17,373                    599,086                  569,487             

HONEYWELL INTL INC 22,079                    4,068,574               4,603,692          

HONGKONG LAND HOLDINGS LTD 113,000                  579,176                  587,600             

HORIZON THERAPEUTICS PLC SEDOL BQPVQZ6 ISIN IE00BQPVQZ61 34,321                    1,106,726               3,698,431          
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HOSHIZAKI CORP 7,200                      500,768                  540,836             

HOULIHAN LOKEY INC 7,380                      278,806                  763,978             

HOYA CORP 3,400                      73,950                    505,180             

HP INC 54,153                    2,039,297               2,039,944          

HUB GROUP INC CL A 3,029                      211,616                  255,163             

HUBSPOT INC 3,175                      1,763,364               2,092,801          

HUMANA INC 8,873                      3,272,553               4,115,830          

HUMANA INC 2,541                      1,054,007               1,178,668          

HUMANA INC 2,196                      656,197                  1,018,637          

HUNTSMAN CORP 8,245                      221,056                  287,586             

HYATT HOTELS CORP 16,463                    1,327,647               1,578,802          

HYDROFARM HOLDINGS GROUP INC 10,635                    510,262                  300,864             

HYSAN DEVELOPMENT CO LTDHK/00014 75,471                    343,267                  233,297             

HYUNDAI MOBIS CO LTD 2,191                      468,638                  469,072             

ICON PLC SEDOL B94G471 ISIN IE0005711209 12,620                    2,334,858               3,908,414          

IDEXX LABORATORIES INC 1,462                      657,284                  962,669             

IHEARTMEDIA INC 2,985                      71,703                    62,804               

IHEARTMEDIA INC 2,223                      42,857                    33,434               

ILLUMINA INC 5,700                      1,424,942               2,168,508          

IMPERIAL OIL LTD 40,320                    1,055,046               1,456,200          

INARI MEDICAL INC 8,734                      585,372                  797,152             

INDUSTRIA DE DISENO TEXTIL SA 76,400                    2,139,048               2,478,746          

INDUSTRIAS PENOLES SAB DE CV 13,099                    465,449                  150,775             

INGEVITY CORP 5,011                      437,342                  359,289             

INGREDION INC 2,854                      229,452                  275,811             

INSIGHT ENTERPRISES INC 12,656                    1,290,677               1,349,130          

INSMED INC 13,001                    342,097                  354,147             

INSPERITY INC 5,080                      598,492                  599,999             

INSPERITY INC 12,169                    723,004                  1,437,281          

INSTIL BIO INC 13,666                    273,022                  233,825             

INTELLIA THERAPEUTICS INC 4,760                      343,349                  562,822             

INTERCONTINENTAL EXCHANGE INC 6,910                      538,042                  945,081             

INTERDIGITAL INC 7,951                      544,600                  569,530             

INTERMEDIATE CAPITAL GROUP PLC 46,734                    1,196,428               1,388,777          

INTERNATIONAL GAME TECHNOLOGY SEDOL BVG7F06 ISIN GB00BVG7F061 7,034                      124,824                  203,353             

INTERNATIONAL PAPER CO 5,759                      229,427                  270,558             

INTUIT SOFTWARE 6,450                      2,409,762               4,148,769          

INTUIT SOFTWARE 3,023                      1,353,007               1,944,454          

INTUITIVE SURGICAL INC 2,178                      122,406                  782,555             

INTUITIVE SURGICAL INC 12,570                    565,302                  4,516,401          

INVESTOR AB 56,839                    409,196                  1,429,788          

INVESTORS BANCORP INC NEW MERGED 04/06/2022 @ $1.46 P/S & SEE 174610105 23,030                    340,505                  348,905             

IPG PHOTONICS CORP 5,847                      902,726                  1,006,503          

ITEOS THERAPEUTICS INC 7,573                      181,490                  352,599             

ITT INC 7,190                      489,592                  734,746             

JACOBS ENGINEERING GROUP INC 3,878                      217,207                  539,934             

JARDINE MATHESON HOLDINGS LTD 20,400                    1,183,842               1,122,204          
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JARDINE MATHESON HOLDINGS LTD 34,800                    1,529,501               1,914,348          

JEFFERIES FINANCIAL GROUP IN 25,282                    787,887                  980,942             

JM SMUCKER CO/THE-NEW COM WI 7,878                      1,011,448               1,069,990          

JOHN BEAN TECHNOLOGY 5,640                      607,044                  866,078             

JOHNSON & JOHNSON 18,315                    1,802,928               3,133,147          

JOHNSON & JOHNSON 16,500                    1,437,065               2,822,655          

JOHNSON & JOHNSON 6,073                      729,782                  1,038,908          

JOHNSON & JOHNSON 27,200                    3,588,271               4,653,104          

KAR AUCTION SERVICES INC 38,285                    651,702                  598,012             

KEYCORP NEW 47,367                    819,326                  1,095,599          

KEYENCE CORP 1,400                      642,362                  878,746             

KEYENCE CORP 1,600                      134,577                  1,004,281          

KEYENCE CORP 10,100                    818,157                  6,339,525          

KEYSIGHT TECHNOLOGIES IN-W/I 10,361                    1,009,204               2,139,650          

KLA CORP 4,869                      1,122,510               2,094,206          

KNIGHT SWIFT TRANSPORTATION HOLDINGS INC 31,763                    1,806,574               1,935,637          

KOMATSU LTD 19,600                    423,784                  458,448             

KONE OYJ 33,100                    1,499,842               2,372,909          

KORN FERRY 2,906                      197,939                  220,071             

KORNIT DIGITAL LTD SEDOL BWFRFD7 ISIN IL0011216723 3,649                      566,666                  555,560             

KOSMOS ENERGY LTD 122,072                  352,100                  422,369             

KRAFT HEINZ CO/THE 13,774                    378,271                  494,487             

KRAFT HEINZ CO/THE 30,321                    914,633                  1,088,524          

KROGER CO 23,483                    885,437                  1,062,841          

KT&G CORP 17,077                    1,253,415               1,134,876          

L BRANDS INC - W/I 16,572                    843,482                  1,156,560          

LABORATORY CORP OF AMERICA HLDG 3,251                      623,156                  1,021,497          

LAM RESEARCH CORP 2,893                      1,163,882               2,080,501          

LANDSTAR SYS INC 984                         174,422                  176,156             

LATTICE SEMICONDUCTOR CORP 15,293                    367,604                  1,178,479          

LCI INDUSTRIES 4,947                      722,456                  771,089             

LEAR CORP- W/I 3,489                      371,027                  638,313             

LEGEND BIOTECH CORP-ADR SEDOL BMX9K07 ISIN US52490G1022 6,227                      222,670                  290,240             

LEGRAND SA 6,871                      357,262                  804,030             

LENNAR CORP CLASS A 11,591                    832,392                  1,346,411          

LHC GROUP INC 4,999                      762,557                  686,013             

LIANBIO-ADR SEDOL BNBR4R5 ISIN US53000N1081 9,628                      147,433                  59,308               

LIFE TIME GROUP HOLDINGS INC 27,270                    486,321                  469,317             

LINCOLN NATIONAL CORP 14,865                    572,770                  1,014,685          

LINDE PLC 12,300                    1,441,443               4,261,089          

LITHIA MTRS INC CL A 1,948                      428,873                  578,459             

LITHIA MTRS INC CL A 4,177                      1,123,267               1,240,360          

LITTELFUSE INC 9,419                      1,926,357               2,963,971          

LITTELFUSE INC 2,330                      459,585                  733,204             

LIVE OAK BANCSHARES INC 9,250                      615,921                  807,433             

LKQ CORP 51,419                    2,065,416               3,086,683          

LKQ CORP 21,055                    1,101,958               1,263,932          
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LLOYDS BANKING GROUP PLC 1,489,314               1,177,035               964,222             

L'OREAL SA 8,500                      1,424,793               4,030,322          

LOTTE CONFECTIONERY CO LTD 538                         66,477                    54,535               

LOTTE CORP 2,942                      82,822                    73,999               

LOVESAC CO/THE 8,604                      318,475                  570,101             

LOWES COMPANIES INC 5,022                      770,225                  1,298,087          

LULULEMON ATHLETICA INC 5,067                      1,955,606               1,983,477          

LULULEMON ATHLETICA INC 4,513                      768,194                  1,766,615          

LVMH MOET HENNESSY LOUIS VUITT 771                         113,869                  637,420             

LVMH MOET HENNESSY LOUIS VUITT 5,600                      1,021,335               4,629,769          

LYONDELLBASELL INDUSTRIES N.V. ISIN NL0009434992 SEDOL B3SPXZ3 3,074                      240,386                  283,515             

MACOM TECHNOLOGY SOLUTIONS HOLDINGS INC 12,255                    543,107                  959,567             

MADDEN STEVEN LTD 12,732                    542,467                  591,656             

MANHATTAN ASSOCS INC 20,327                    2,187,140               3,160,645          

MANHATTAN ASSOCS INC 5,285                      473,153                  821,765             

MARATHON OIL CORP 32,727                    405,507                  537,377             

MARAVAI LIFESCIENCES HLDGS-A 51,320                    2,219,611               2,150,308          

MARRIOTT INTERNATIONAL INC CL A 16,740                    2,483,485               2,766,118          

MARTIN MARIETTA MATERIALS INC 2,074                      434,786                  913,638             

MARVELL TECHNOLOGY GROUP LTD 53,331                    1,126,836               4,665,929          

MASCO CORP 8,195                      279,969                  575,453             

MASONITE INTERNATIONAL CORP SEDOL BCZM468 ISIN CA5753851099 2,443                      277,453                  288,152             

MASTERCARD INC 14,486                    1,747,473               5,205,110          

MASTERCARD INC 13,700                    803,167                  4,922,684          

MATADOR RESOURCES CO 16,080                    323,138                  593,674             

MATCH GROUP INC 8,310                      1,376,986               1,098,998          

MAXIMUS INC 2,293                      210,810                  182,683             

MCKESSON CORPORATION 4,799                      822,499                  1,192,887          

MEDTRONIC PLC 39,246                    3,582,067               4,059,999          

MERCK & CO INC 64,255                    4,341,365               4,924,503          

MERITAGE HOMES CORPORATION 3,488                      383,424                  425,745             

META PLATFORMS INC 22,380                    3,492,439               7,527,513          

META PLATFORMS INC 14,669                    3,570,278               4,933,918          

META PLATFORMS INC 8,307                      1,495,956               2,794,059          

METLIFE INC. 16,534                    674,189                  1,033,210          

METLIFE INC. 83,242                    4,162,662               5,201,793          

MGM RESORTS INTERNATIONAL 103,760                  4,237,625               4,656,749          

MICROCHIP TECHNOLOGY INC 34,280                    2,582,743               2,984,417          

MICROSOFT CORP 31,230                    2,747,630               10,503,274        

MICROSOFT CORP 15,776                    1,136,756               5,305,784          

MICROSOFT CORP 6,449                      264,232                  2,168,928          

MICROSOFT CORP 23,500                    813,520                  7,903,520          

MICROSOFT CORP 6,079                      852,813                  2,044,489          

MIDDLEBY CORP 16,660                    2,743,758               3,278,022          

MIDDLEBY CORP 3,840                      432,477                  755,558             

MINERALS TECHNOLOGIES INC 2,307                      185,923                  168,757             

MITSUBISHI ELECTRIC CORP 73,800                    924,625                  934,717             
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MITSUBISHI ESTATE CO LTD 86,100                    1,708,198               1,192,188          

MOLSON COORS BEVERAGE COMPANY 21,452                    1,065,152               994,300             

MONDELEZ INTERNATIONAL INC 14,927                    644,888                  989,809             

MOODY'S CORP 3,388                      696,869                  1,323,285          

MORGAN STANLEY 28,650                    1,994,636               2,812,284          

MOTOROLA SOLUTIONS INC 13,067                    2,698,074               3,550,304          

MOTOROLA SOLUTIONS INC 20,300                    3,138,859               5,515,510          

MR COOPER GROUP INC 9,674                      327,327                  402,535             

MS&AD INSURANCE GROUP HOLDINGS 32,600                    896,818                  1,004,710          

NATIONAL ENERGY SERVICES REU SEDOL BYZLFM2 ISIN VGG6375R1073 13,830                    183,206                  130,694             

NATIONAL VISION HOLDINGS INC 14,620                    773,567                  701,614             

NAVER CORP 1,016                      106,053                  323,496             

NAVIENT CORP-WHEN DISTRIBUTE 32,306                    546,812                  685,533             

NCR CORP 18,827                    882,251                  756,845             

NELNET INC CL A 3,925                      292,950                  383,394             

NESTLE SA 23,295                    1,754,146               3,258,206          

NESTLE SA 12,021                    801,951                  1,681,344          

NESTLE SA 28,600                    1,990,148               4,000,202          

NETAPP INC 23,326                    2,118,418               2,145,759          

NEW PENNYMAC FINANCIAL SERVI 5,335                      322,444                  372,276             

NEW YORK COMMUNITY BANCORP 82,050                    820,092                  1,001,831          

NEWCREST MINING LTD 29,513                    353,041                  525,278             

NEWMONT CORP 9,269                      325,437                  574,863             

NEWMONT CORPORATION 21,441                    692,390                  1,331,459          

NEXSTAR MEDIA GROUP INC 4,715                      706,070                  711,871             

NEXSTAR MEDIA GROUP INC 8,064                      1,210,941               1,217,503          

NEXTIER OILFIELD SOLUTIONS INC 35,794                    141,620                  127,069             

NIKE INC 10,835                    657,443                  1,805,869          

NIKE INC 26,100                    825,070                  4,350,087          

NMG PARENT LLC DO NOT SELLRTS 4,582                      147,555                  670,530             

NMI HOLDINGS INC-CLASS A 17,143                    430,286                  374,575             

NOBLE CORP 1,882                      25,676                    46,692               

NOBLE CORP 225                         -                          5,582                 

NOMAD FOODS LTD-WHEN ISSUED SEDOL BQFJGK5 ISIN VGG6564A1057 26,156                    762,534                  664,101             

NORFOLK SOUTHERN CORP 4,711                      1,034,535               1,402,512          

NORTHROP GRUMMAN CORPORATION 13,600                    4,848,862               5,264,152          

NOV INC 86,836                    3,350,274               1,176,628          

NOV INC 45,277                    591,879                  613,503             

NOVANTA INC SEDOL BD8S5H8 ISIN CA67000B1040 5,560                      441,107                  980,395             

NOVARTIS AGADR 33,067                    2,554,813               2,892,370          

NOVO NORDISK A/S 48,500                    1,644,426               5,450,480          

NRG ENERGY INC. 12,428                    378,816                  535,398             

NUCOR CORP 2,472                      152,905                  282,179             

NUTRIEN LTD 15,488                    807,923                  1,165,815          

NUTRIEN LTD 2,227                      177,390                  167,470             

NUTRIEN LTD 1,734                      74,491                    130,397             

NVIDIA CORP 12,188                    1,724,008               3,584,613          
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NVIDIA CORP 3,228                      406,051                  949,387             

NVIDIA CORP 6,931                      660,776                  2,038,476          

NXP SEMICONDUCTORS ISIN NL0009538784 SEDOL B505PN7 10,781                    1,743,877               2,455,696          

OGE ENERGY CORP 12,908                    428,072                  495,409             

OLYMPUS CORP 5,836                      52,776                    134,275             

OMNICELL INC 16,263                    2,359,042               2,934,496          

ON SEMICONDUCTOR CORPORATION 32,524                    1,267,635               2,209,030          

ONEMAIN HOLDINGS INC 17,812                    884,963                  891,312             

ONTO INNOVATION INC 3,420                      292,440                  346,207             

ORACLE CORP 66,344                    2,305,288               5,785,860          

ORACLE CORP 39,000                    1,186,287               3,401,190          

ORACLE CORP 21,376                    1,940,678               1,864,201          

ORACLE CORP 56,200                    2,939,653               4,901,202          

ORKLA ASA 50,406                    406,356                  505,072             

ORTHO CLINICAL DIAGNOSTICS H MERGED 05/27/22 @ $7.14 P/S SEE 219798105 33,507                    624,013                  716,715             

OSHKOSH CORPORATION CLASS B 5,095                      560,872                  574,257             

OUTSET MEDICAL INC 15,064                    659,280                  694,300             

OWENS CORNING INC 2,761                      176,253                  249,871             

P10 INC-A 15,912                    191,110                  222,450             

PACKGING CORP PKG 1,953                      186,815                  265,901             

PACWEST BANCORP 10,340                    459,078                  467,058             

PALO ALTO NETWORKS INC 6,040                      2,344,911               3,362,830          

PALO ALTO NETWORKS INC 2,527                      1,211,581               1,406,933          

PARKER HANNIFIN CORP 1,926                      217,301                  612,699             

PAYCHEX INC 18,700                    1,824,244               2,552,550          

PAYCHEX INC 15,823                    1,745,957               2,159,840          

PAYPAL HOLDINGS INC 14,779                    2,277,067               2,787,024          

PDC ENERGY INC 6,590                      249,550                  321,460             

PEPSICO INC 8,124                      862,744                  1,411,220          

PETIQ INC 16,685                    522,806                  378,916             

PFIZER INC 18,232                    675,525                  1,076,600          

PHILIP MORRIS INTERNATIONAL IN 28,185                    2,170,418               2,677,575          

PHILIP MORRIS INTERNAT-W/I 11,284                    924,894                  1,071,980          

PINNACLE WEST CAPITAL CORP 6,833                      526,584                  482,341             

PLANET FITNESS INC - CL A 7,645                      369,243                  692,484             

PLUG POWER INC 69,617                    2,618,607               1,965,288          

PORTLAND GENERAL ELECTRIC CO 9,040                      432,117                  478,397             

POWER CORP CANADA 42,124                    823,427                  1,393,962          

PPG INDUSTRIES INC 2,510                      193,843                  432,824             

PPL CORPORATION 14,188                    426,241                  426,491             

PRA GROUP INC 8,095                      317,547                  406,450             

PRAXIS PRECISION MEDICINES I 10,911                    247,710                  214,947             

PREFERRED BANK/LOS ANGELES 3,123                      210,497                  224,200             

PRINCIPAL FINANCIAL GROUP 15,102                    610,818                  1,092,328          

PROASSURANCE CORPORATION 14,937                    387,414                  377,906             

PROSUS NV 10,449                    897,457                  873,728             

PRUDENTIAL FINANCIAL INC. 9,676                      676,332                  1,047,330          
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PUBLIC SERVICE ENTERPRISE GROUP INC 6,843                      326,977                  456,633             

QUALCOMM 19,270                    2,786,554               3,523,905          

QUEST DIAGNOSTICS INC 6,599                      775,614                  1,141,693          

R1 RCM INC 10,266                    246,612                  261,680             

RACKSPACE TECHNOLOGY INC 8,846                      211,342                  119,156             

RANPAK HOLDINGS CORP 17,173                    149,329                  645,361             

RAPID7 INC 7,956                      644,607                  936,342             

RAYTHEON TECHNOLOGIES CORP COM 60,063                    4,789,325               5,169,022          

RECKITT BENCKISER GROUP PLC 16,199                    1,346,141               1,391,481          

RECURSION PHARMACEUTICALS-A 15,528                    297,899                  265,995             

REGIONS FINANCIAL CORP 43,757                    437,297                  953,903             

RELAY THERAPEUTICS INC 9,635                      319,172                  295,891             

RELIANCE STL & ALUM CO 1,732                      113,367                  280,965             

REPLIGEN CORP 2,479                      268,385                  656,538             

RESIDEO TECHNOLOGIES INC-W/I 12,414                    338,681                  323,136             

RESTAURANT BRANDS INTERNATIONA 16,185                    961,158                  982,106             

RICHEMONT(CIE FIN) WTS22-NOV-2023 (TO SUB FOR ORD) 49,392                    365,038                  54,208               

RISKIFIED LTD-A SEDOL BMGTPT8 ISIN IL0011786493 13,895                    324,244                  109,215             

ROBERT HALF INTERNATIONAL INC 22,182                    2,239,761               2,473,737          

ROBERT HALF INTERNATIONAL INC 10,900                    1,023,819               1,215,568          

ROCHE HOLDING AG 9,600                      2,352,574               3,994,249          

ROKU INC 4,967                      2,068,881               1,133,469          

ROYAL DUTCH SHELL PLC EXCH 02/01/2022 SEE 780259305 12,770                    637,524                  554,218             

ROYAL GOLD INC 4,590                      324,809                  482,914             

RYAN SPECIALTY HOLDINGS INC CL A 17,143                    406,442                  691,720             

RYANAIR HOLDINGS PLCADR 16,175                    1,192,115               1,655,188          

S&P GLOBAL INC 5,340                      2,480,072               2,520,106          

S&P GLOBAL INC 1,956                      342,638                  923,095             

SAIA INC 3,072                      281,614                  1,035,356          

SALESFORCE INC 17,730                    1,300,670               4,505,725          

SALESFORCE INC 6,745                      1,658,163               1,714,107          

SALESFORCE INC 4,836                      916,893                  1,228,973          

SALLY BEAUTY CO IN-W/I 20,985                    427,602                  387,383             

SANOFI 14,426                    1,469,281               1,453,177          

SBA COMMUNICATIONS CORP 5,422                      677,599                  2,109,266          

SCHLUMBERGER LTD 67,441                    3,763,206               2,019,858          

SCHWAB CHARLES CORP NEW 25,020                    1,949,807               2,104,182          

SCHWEITZER MAUDUIT INTL INC 13,077                    626,971                  391,002             

SCIENCE APPLICATIONS INTE-WI 7,736                      689,389                  646,652             

SCOTTS MIRACLE-GRO CO/THE 2,905                      403,788                  467,705             

SEA LTDADR 13,227                    1,442,715               2,959,012          

SEAGATE TECHNOLOGY HOLDINGS SEDOL BKVD2N4 ISIN IE00BKVD2N49 18,318                    1,944,057               2,069,568          

SEAGEN INC 14,115                    1,700,565               2,182,179          

SEALED AIR CORP 34,593                    2,137,500               2,333,990          

SECOM CO LTD 25,100                    1,497,993               1,740,685          

SEMTECH CORP 9,800                      622,093                  871,514             

SERVICE NOW INC 7,150                      793,633                  4,641,137          
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SERVICENOW INC 4,146                      490,346                  2,691,210          

SGS SA 830                         1,807,514               2,775,624          

SHELL PLCADR 8,431                      392,713                  365,484             

SHIFT4 PAYMENTS INC-CLASS A 7,951                      331,315                  460,601             

SHIMANO INC 5,200                      463,244                  1,384,499          

SHIN-ETSU CHEMICAL CO LTD 21,300                    1,413,131               3,684,564          

SIGHT SCIENCES INC 8,446                      234,929                  148,396             

SIGNATURE BK NEW YORK N Y 8,736                      2,232,199               2,825,834          

SILICON LABORATORIES INC 4,684                      581,255                  966,871             

SILK ROAD MEDICAL INC 9,310                      383,399                  396,699             

SIMPSON MFG INC 6,880                      577,843                  956,802             

SITEONE LANDSCAPE SUPPLY INC 2,965                      212,217                  718,360             

SKECHERS U S A INC CL A 8,572                      420,222                  372,025             

SKYLINE CHAMPION CORP 11,060                    495,956                  873,519             

SKYWORKS SOLUTIONS INC 13,700                    2,240,186               2,125,418          

SLEEP NUMBER CORP 6,607                      302,606                  506,096             

SLM CORP 60,977                    1,227,471               1,199,418          

SMARTSHEET INC 5,807                      316,811                  449,752             

SMC CORP 1,500                      344,708                  1,010,681          

SMC CORP 4,300                      1,344,943               2,897,286          

SNAP INC - A 30,007                    487,311                  1,411,229          

SNAP ON INC 2,743                      528,260                  590,787             

SODEXO SA 13,595                    1,231,713               1,191,366          

SOFTWAREONE HOLDING AG 91,276                    2,313,662               1,979,492          

SOMPO HOLDINGS INC 33,900                    758,760                  1,430,421          

SONOCO PRODUCTS CO 4,855                      265,128                  281,056             

SONY GROUP CORP 33,200                    3,479,099               4,173,245          

SOUTHSTATE CORPORATION 2,389                      207,801                  191,383             

SPDR GOLD SHARES 94,020                    11,557,373             16,073,659        

SPECTRUM BRANDS HLDGS INC 6,271                      551,718                  637,886             

SPIRIT REALTY CAPITAL INC 4,717                      217,371                  227,312             

SPOTIFY TECHNOLOGY SA SEDOL BFZ1K46 ISIN LU1778762911 6,654                      1,913,008               1,557,236          

STANDARD MOTOR PRODUCTS INC 4,224                      194,937                  221,295             

STARWOOD PROPERTY TRUST INC 21,581                    547,729                  524,418             

STEEL DYNAMICS INC 3,974                      112,568                  246,666             

STEELCASE INC CL A 16,256                    195,210                  190,520             

STEPSTONE GROUP INC-CLASS A 15,040                    667,353                  625,213             

STIFEL FINL CORP 10,532                    342,390                  741,663             

STRIDE INC 23,659                    676,273                  788,554             

STRYKER CORP 12,500                    809,262                  3,342,750          

SVB FINANCIAL GROUP 3,330                      1,931,726               2,258,539          

SVB FINANCIAL GROUP 5,994                      1,433,772               4,065,371          

SVENSKA HANDELSBANKEN AB 48,671                    496,470                  526,068             

SWITCH INC - A 25,560                    630,671                  732,038             

SYNAPTICS INC 3,442                      476,118                  996,493             

SYNCHRONY FINANCIAL 20,221                    578,973                  938,052             

SYNEOS HEALTH INC 8,892                      726,159                  913,031             
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SYNOPSYS INC 7,767                      1,081,003               2,862,140          

SYNOVUS FINANCIAL CORP 13,408                    649,203                  641,841             

T HASEGAWA CO LTD 2,300                      39,900                    54,007               

TAIWAN SEMICONDUCTOR MANUFACTUADR 7,799                      958,333                  938,298             

TAIWAN SEMICONDUCTOR MANUFACTUADR 17,529                    747,500                  2,108,914          

TAIWAN SEMICONDUCTOR MANUFACTUADR 49,600                    917,361                  5,967,376          

TARGET CORP 15,480                    2,580,443               3,582,691          

TD SYNNEX CORP 5,695                      705,973                  651,280             

TE CONNECTIVITY LTD SEDOL B62B7C3 ISIN CH0102993182 14,171                    1,559,632               2,286,349          

TEGNA INC 34,015                    676,101                  631,318             

TEMPUR SEALY INTERNATIONAL INC 8,638                      336,017                  406,245             

TEMPUR SEALY INTERNATIONAL INC 26,826                    811,896                  1,261,627          

TENET HEALTHCARE CORP 14,169                    917,315                  1,157,466          

TERADATA CORP 30,777                    1,200,574               1,307,099          

TERADYNE INCORPORATED 9,473                      1,423,124               1,549,120          

TEREX CORP NEW 4,129                      213,879                  181,470             

TESLA INC 2,531                      2,425,449               2,674,710          

TETRA TECH INC NEW 5,861                      413,725                  995,198             

TEXAS INSTRUMENTS INC 7,578                      469,888                  1,428,226          

TEXAS INSTRUMENTS INC 19,700                    2,496,508               3,712,859          

TEXAS INSTRUMENTS INC 11,033                    1,531,489               2,079,390          

THERMO FISHER SCIENTIFIC INC 3,080                      835,615                  2,055,099          

THERMO FISHER SCIENTIFIC INC 2,149                      262,721                  1,433,899          

THOR INDUSTRIES INC 11,241                    1,478,630               1,166,479          

TIMKEN CO 8,329                      688,268                  577,116             

TJX COMPANIES INC NEW 67,200                    4,877,290               5,101,824          

TJX COS INC/THE 50,500                    1,328,831               3,833,960          

T-MOBILE US INC 4,041                      312,453                  468,675             

TOLL BROTHERS INC 3,875                      254,487                  280,511             

TOLL BROTHERS INC 19,412                    994,984                  1,405,235          

TOTALENERGIES SE 11,451                    584,171                  566,366             

TOTALENERGIES SEADR 7,313                      242,410                  361,701             

TRACTOR SUPPLY CO 4,982                      662,110                  1,188,705          

TRADE DESK INC/THE -CLASS A 37,231                    2,971,425               3,411,849          

TRANE TECHNOLOGIES PLC SEDOL BK9ZQ96 ISIN IE00BK9ZQ967 13,420                    1,042,972               2,711,243          

TRANSDIGM GROUP INC 6,834                      3,821,180               4,348,338          

TRAVEL + LEISURE CO 8,243                      485,509                  455,591             

TRAVELERS COS INC/THE 8,079                      987,687                  1,263,798          

TRAVELSKY TECHNOLOGY LTDHK/00696 360,000                  672,971                  605,826             

TREACE MEDICAL CONCEPTS INC 14,387                    250,606                  268,174             

TRIMBLE INCORPORATED 29,853                    1,557,669               2,602,883          

TRUIST FINANCIAL CORP 8,714                      290,133                  510,205             

TRUIST FINANCIAL CORP 87,900                    4,340,413               5,146,545          

TRUPANION INC 7,118                      332,564                  939,790             

TTEC HOLDINGS INC 6,500                      659,724                  588,575             

TURNING POINT BRANDS INC 5,212                      234,512                  196,909             

TURNING POINT THERAPEUTICS I 5,470                      267,095                  260,919             
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TWIST BIOSCIENCE CORP 2,341                      141,030                  181,170             

TYSON FOODS INC CLASS A 12,347                    973,134                  1,076,165          

UBISOFT ENTERTAINMENT SA 14,103                    996,795                  690,754             

UGI CORP 21,361                    772,631                  980,684             

UGI HOLDING CORP NEW 9,458                      339,273                  434,217             

ULTA BEAUTY INC 3,143                      1,211,135               1,295,985          

ULTRA CLEAN HOLDINGS 9,869                      478,725                  566,086             

ULTRAGENYX PHARMACEUTICAL IN 3,360                      206,669                  282,542             

UMPQUA HLDGS C 20,434                    390,246                  393,150             

UNILEVER PLC 36,067                    1,940,491               1,929,979          

UNILEVER PLC W/I SPONSORED ADR 19,847                    975,866                  1,067,570          

UNILEVER PLCADR 47,795                    2,090,871               2,570,893          

UNION PACIFIC CORP 14,180                    2,088,935               3,572,367          

UNION PACIFIC CORP 4,740                      386,628                  1,194,148          

UNISYS CORP 23,160                    563,687                  476,401             

UNITED PARCEL SERVICE INC 4,834                      990,403                  1,036,120          

UNITED RENTALS INC 6,528                      2,273,720               2,169,189          

UNITED RENTALS INC 1,546                      159,874                  513,720             

UNITED THERAPEUTICS CORP DEL 4,815                      552,506                  1,040,425          

UNITEDHEALTH GROUP INC 2,442                      544,023                  1,226,226          

UNITY SOFTWARE INC 16,615                    2,163,483               2,375,779          

UNIVERSAL CORP VA 7,378                      424,931                  405,200             

UNIVERSAL DISPLAY CORP 11,396                    1,804,471               1,880,682          

UNIVERSAL HEALTH SERVICES INC 10,401                    1,233,257               1,348,594          

US BANCORP 21,426                    791,812                  1,203,498          

US BANCORP DEL COM NEW 86,000                    4,686,413               4,830,620          

USS CO LTD 4,600                      62,808                    71,743               

VAIL RESORTS INC 6,415                      2,167,908               2,103,479          

VALARIS LTD 418                         6,226                      15,048               

VALLEY NATIONAL BANCORP 36,385                    521,119                  500,294             

VALVOLINE INC 32,504                    1,040,390               1,212,074          

VALVOLINE INC 7,688                      157,495                  286,686             

VARONIS SYSTEMS INC 14,375                    816,092                  701,213             

VERIZON COMMUNICATIONS INC 7,678                      410,704                  398,949             

VERIZON COMMUNICATIONS INC 90,000                    5,274,024               4,676,400          

VERTEX PHARMACEUTICALS INC 10,808                    2,101,301               2,373,437          

VIAD CORP 2,850                      131,891                  121,952             

VIATRIS INC-W/I 82,461                    1,175,285               1,115,697          

VIATRIS INC-W/I 344,082                  5,529,955               4,655,429          

VIPER ENERGY PARTNERS LP 20,594                    402,514                  438,858             

VIR BIOTECHNOLOGY INC 8,278                      286,605                  346,600             

VISA INC 20,040                    1,217,878               4,342,868          

VISA INC CLASS A SHARES 23,590                    2,442,211               5,112,189          

VISTRA CORP 21,337                    368,639                  485,843             

VITAL FARMS INC 12,972                    358,764                  234,274             

VOYA FINL INC COM 15,772                    932,387                  1,045,841          

VULCAN MATERIALS CO 15,196                    2,805,117               3,154,386          
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VULCAN MATERIALS CO 4,440                      530,961                  921,655             

W R BERKLEY CORP 16,735                    984,156                  1,378,797          

W R BERKLEY CORP 13,196                    365,798                  1,087,218          

WABASH NATIONAL CORP 12,976                    208,204                  253,292             

WALKER & DUNLOP INC 5,178                      586,475                  781,257             

WALT DISNEY CO/THE 6,269                      605,142                  971,005             

WALT DISNEY CO/THE 19,500                    2,011,975               3,020,355          

WATERS CORP 12,700                    2,618,876               4,732,020          

WELLS FARGO & CO 22,993                    1,041,236               1,103,204          

WENDEL SE 3,099                      355,220                  371,449             

WERNER ENTERPRISES INC 4,114                      196,727                  196,073             

WESCO INTERNATIONAL INC 11,689                    1,100,675               1,538,156          

WESTINGHOUSE AIR BRAKE TECHNOL 15,964                    1,359,390               1,470,444          

WESTLAKE CORPORATION 2,668                      172,318                  259,143             

WEYERHAEUSER CO 52,138                    1,451,941               2,147,043          

WHEATON PRECIOUS METALS CORP 26,195                    518,705                  1,124,551          

WHITE MOUNTAINS INSURANCE GRP 611                         735,123                  619,493             

WHITING PETROLEUM CORP 3,960                      202,539                  256,133             

WILLIAMS SONOMA INC 7,141                      843,564                  1,207,757          

WILLIS TOWERS WATSON PLC 8,866                      1,539,190               2,105,586          

WINDSTREAM RIGHTS OFFERINGRTS 11,272                    101,026                  279,275             

WINGSTOP INC 5,167                      550,279                  892,858             

WINTRUST FINL CORP 2,373                      186,285                  215,516             

WORKDAY INC CL A 14,550                    2,681,628               3,974,769          

WORKDAY INC CL A 9,115                      2,575,498               2,490,036          

WORLD FUEL SVCS CORP 29,143                    944,919                  771,415             

YELP INC 14,490                    562,236                  525,118             

Y-MABS THERAPEUTICS INC 10,976                    276,513                  177,921             

ZEBRA TECHNOLOGIES CORP CLASS A 4,758                      2,722,673               2,831,962          

ZEBRA TECHNOLOGIES CORP CLASS A 3,729                      1,828,587               2,219,501          

ZENDESK INC 18,870                    1,737,956               1,967,952          

ZENTALIS PHARMACEUTICALS INC 4,788                      152,085                  402,479             

ZOETIS INC 2,944                      482,606                  718,424             

ZSCALER INC 4,842                      1,035,883               1,555,880          

TOTAL - COMMON STOCKS 874,547,737           1,276,605,954   

ASB Real Estate Fund II 48,602                    31,029,359             92,518,673        

TOTAL - REAL ESTATE 31,029,359             92,518,673        

AFL-CIO Building Investment Trust Fund 23,108                    34,566,803             197,537,542      

BLACKROCK MARKET ADVANTAGE COLLECTIVE FUND 7,686,201               73,308,390             121,702,304      

BNYM AFL-CIO SL SIF 30,708,290             408,727,757           471,679,328      

LONGVIEW LARGECAP 1000 GROWTH INDEX FUND 346,386                  79,740,303             182,572,529      

LONGVIEW MID CAP 400 INDEX FUND 77,871                    92,877,682             235,891,233      

LONGVIEW ULTRA I CONSTRUCTION LOAN INVESTMENT FUND 4,360                      7,727,311               3,165,022          

Multi-Employer Property Trust 7,159                      18,935,257             102,685,959      

TOTAL - VALUE OF INTEREST IN COMMON COLLECTIVE TRUSTS 715,883,503           1,315,233,917   
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Bridgewater All Weather Portfolio LTD 78,976                    78,975,528             137,046,214      

TOTAL - VALUE OF INTEREST IN 103-12 INVESTMENT ENTITIES 78,975,528             137,046,214      

AFL-CIO Housing Investment Trust 73,682                    80,288,802             84,140,641        

ARA Core Property Fund 570                         61,182,605             82,021,910        

TOTAL - VALUE OF INTEREST IN REGISTERED INVESTMENT COMPANIES 141,471,407           166,162,551      

(MUTUAL FUNDS) EQUITY MUTUAL FUNDS

ARGENTINA BOCONVAR RT 10/04/2022 10,200                    212                         46                      

ARGENTINA BONAR BONDSSTEP 07/09/2035 106,000                  38,161                    32,860               

ARGENTINA TREASURY BOND BONCER1.400% 03/25/2023 3,454,000               60,966                    63,906               

ARGENTINE BONOS DEL TESORO15.500% 10/17/2026 190,000                  739                         779                    

ARGENTINE REPUBLIC GOVERNMENT1.000% 07/09/2029 46,037                    25,591                    16,689               

ARGENTINE REPUBLIC GOVERNMENT1.000% 07/09/2029 DD 09/04/20 83,363                    46,340                    30,220               

ARGENTINE REPUBLIC GOVERNMENTSTEP 01/09/2038 DD 09/04/2020 522,038                  274,305                  197,069             

ARGENTINE REPUBLIC GOVERNMENTSTEP 07/09/2030 1,782,399               932,783                  623,857             

ARGENTINE REPUBLIC GOVERNMENTSTEP 07/09/2030 DD 09/04/2020 138,946                  72,715                    48,632               

ARGENTINE REPUBLIC GOVERNMENTSTEP 07/09/2035 4,000                      1,217                      1,280                 

ARGENTINE REPUBLIC GOVERNMENTSTEP 07/09/2035 DD 09/04/2020 752,994                  357,672                  240,966             

ARGENTINE REPUBLIC GOVERNMENTSTEP 07/09/2041 82,985                    37,758                    29,252               

ARGENTINE REPUBLIC GOVERNMENTSTEP 07/09/2041 DD 09/04/2020 274,000                  97,436                    96,585               

ASIAN DEVELOPMENT BANK SER GMTN UNSC 02.125% DUE 03/19/2025 770,000                  771,348                  794,863             

BNG BANK N.V. SERIES REGS SEDOL B8YTY39 ISIN XS0877608124 02.500% DUE 01/23/2023 690,000                  704,885                  704,152             

BONOS DE LA TESORE SEDOL BMFKGR7 ISIN CL0002642784 02.300% DUE 10/01/2028 965,000,000           1,250,553               934,603             

BONOS DEL TESORO NACIONAL EN PVAR RT 04/03/2022 7,829,000               409,391                  75,666               

BONOS Y OBLIG DEL ESTADO SEDOL BMG8V97 ISIN ES0000012J07 01.000% DUE 07/30/2042 885,000                  1,044,302               981,016             

BRITISH COLUMBIA PROV OF SEDOL B93LG59 ISIN CA110709GC03 03.200% DUE 06/18/2044 390,000                  352,515                  351,253             

CANADA HOUSING TRUST SEDOL BYQQ5W6 ISIN CA13509PFL28 01.900% DUE 09/15/2026 1,265,000               1,055,615               1,017,916          

CITY OF VANCOUVER SEDOL BYQGTM4 ISIN CA921577RJ36 02.900% DUE 11/20/2025 420,000                  314,374                  349,444             

COLOMBIAN TES5.750% 11/03/2027 1,818,300,000        459,684                  403,559             

CZECH REPUBLIC SEDOL BFYN3F5 ISIN CZ0001005243 02.000% DUE 10/13/2033 32,430,000             1,516,916               1,358,732          

ECUADOR GOVERNMENT INTERN 144A0.000% 07/31/2030 14,445                    7,700                      8,125                 

ECUADOR GOVERNMENT INTERN 144ASTEP 07/31/2030 51,030                    38,761                    42,291               

ECUADOR GOVERNMENT INTERN 144ASTEP 07/31/2035 133,731                  85,421                    87,761               

ECUADOR GOVERNMENT INTERN 144ASTEP 07/31/2040 61,290                    35,073                    35,855               

ECUADOR GOVERNMENT INTERN REGSSTEP 07/31/2030 500,000                  291,875                  414,375             

EGYPT GOVERNMENT INTERNAT 144A7.500% 02/16/2061 DD 02/16/21 200,000                  200,000                  161,331             

EGYPT GOVERNMENT INTERNAT REGS6.375% 04/11/2031 700,000                  803,281                  734,981             

EUROPEAN INVESTMENT BANK SEDOL BMYBV54 ISIN XS2289822376 01.000% DUE 01/28/202 900,000                  701,015                  681,825             

EXPORT DEVELOPMNT CANADA SEDOL BK6GTV5 ISIN CA30216BHL95 01.650% DUE 07/31/2 1,265,000               1,051,530               1,011,464          

FED REPUBLIC OF BRAZIL SEDOL BMD7M49 ISIN US105756CE88 03.750% DUE 09/12/2031 250,000                  247,370                  235,000             

FED REPUBLIC OF BRAZIL SEDOL ISIN US105756BZ27 04.625% DUE 01/13/2028 415,000                  446,178                  433,160             

GHANA GOVERNMENT INTERNAT 144A10.750% 10/14/2030 DD 10/14/15 200,000                  245,000                  223,592             

GOVERNMENT OF BERMUDA SEDOL BYM5497 ISIN USG10367AD52 03.717% DUE 01/25/2027 560,000                  553,560                  599,200             

GOVT OF BERMUDA SEDOL 2HQ8CG5 ISIN US085209AG93 02.375% DUE 08/20/2030 1,100,000               1,109,155               1,097,250          

HOUSING NEW ZEALAND SEDOL BG0XL52 ISIN NZHNZD0628L7 03.420% DUE 10/18/2028 890,000                  707,952                  629,129             
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HUNGARY GOVERNMENT BOND 26/D SEDOL BD2BVM0 ISIN HU0000403340 02.750% DUE 12/ 187,270,000           690,431                  535,236             

HUNGARY GOVERNMENT BOND ISIN HU0000403118 SEDOL BYY7PC1 03.000% DUE 10/27/202 189,080,000           648,815                  538,632             

HUNGARY GOVERNMENT BOND SEDOL BNDS0P6 ISIN HU0000404744 02.250% DUE 04/20/203 220,150,000           697,083                  544,057             

INDONESIA TREASURY BOND8.375% 03/15/2024 3,175,000,000        249,172                  242,467             

INTER-AMERICAN DEV BANK SER GDP SEDOL BYSXRG3 ISIN XS1377496457 07.875% DUE 03 4,950,000,000        384,526                  359,865             

INTL BK RECON & DEVEL SER GDIF SEDOL BKDX102 ISIN CA459058HS51 01.900% DUE 01/16 2,105,000               1,665,497               1,691,956          

INTL BK RECON & DEVELO SER EMTN SEDOL BN92740 ISIN XS2317058720 01.250% DUE 03/1 9,020,000               1,066,095               1,002,279          

INTL BK RECON & DEVELOP UNSC 01.125% DUE 09/13/2028 350,000                  348,247                  341,551             

INTL BK RECON DEV WORLD BANK SEDOL BHSRS07 ISIN AU3CB0258739 02.900% DUE 11/26 880,000                  672,402                  672,322             

INTL FINANCE CORP SER GMTN UNSC 02.125% DUE 04/07/2026 700,000                  661,045                  725,627             

INTL FINANCE CORP SER MTN SEDOL BL59042 ISIN AU3CB0271914 01.500% DUE 04/15/2035 1,015,000               717,099                  662,795             

IRS R 1.98750% P US0003MPUT FEB 22 001.988 ED 020722 200,000                  1,250                      218                    

ISRAEL GOVERNMENT BOND - FIXED5.500% 01/31/2022 500,000                  166,587                  169,467             

ISRAEL GOVERNMENT INTERNATIONA4.500% 04/03/2120 DD 04/03/20 200,000                  267,000                  254,400             

IVORY COAST GOVERNMENT IN 144A4.875% 01/30/2032 700,000                  847,987                  764,708             

IVORY COAST GOVERNMENT IN 144A6.625% 03/22/2048 200,000                  269,045                  225,539             

JAPAN INTL COOPERATION AGENCY SEDOL BP2NHL1 ISIN US47109LAE48 01.750% DUE 04/2 590,000                  583,994                  588,033             

JAPAN INTL COOPERATION AGY GOVT 02.125% DUE 10/20/2026 800,000                  758,388                  825,689             

JPN BANK FOR INTL COOP SEDOL ISIN US471048CH97 00.625% DUE 05/22/2023 200,000                  199,704                  199,552             

KOREA TREASURY BOND1.250% 03/10/2026 473,600,000           398,290                  386,697             

LETRAS DE LA NACION ARGENTINA0.000% 02/28/2022 9,171,000               113,582                  123,621             

LONG GILT FUTURE (ICF)EXP MAR 22 (4)                            -                          379                    

MALAYSIA GOVERNMENT BOND3.418% 08/15/2022 1,525,000               367,184                  369,099             

MEX BONOS DESARR FIX RT SEDOL B1QGYR3 ISIN MX0MGO0000D8 07.500% DUE 06/03/2027 124,400                  699,209                  6,092                 

MEXICAN BONOS10.000% 12/05/2024 2,970,000               166,825                  155,440             

MEXICAN BONOS6.500% 06/09/2022 6,530,000               331,756                  319,056             

MEXICAN BONOS8.000% 12/07/2023 3,040,000               163,377                  150,553             

NEW S WALES TREASURY CORP SEDOL BZ30FC8 ISIN AU3SG0001571 03.000% DUE 02/20/203 915,000                  695,940                  721,263             

NEW S WALES TREASURY CRP SEDOL BLR9Q20 ISIN AU3SG0002348 01.250% DUE 11/20/2030 930,000                  711,507                  637,766             

NZ LOCAL GOVT FUND AGENC SEDOL BJKFRB7 ISIN NZLGFDT011C6 02.250% DUE 04/15/202 2,440,000               1,676,647               1,671,548          

NZ LOCAL GOVT FUND AGENC SEDOL BKTLR24 ISIN NZLGFDT012C4 01.500% DUE 04/20/202 2,025,000               1,401,528               1,263,259          

NZ LOCAL GOVT FUND AGENC SEDOL BLCCVQ3 ISIN NZLGFDT016C5 02.000% DUE 04/15/20 500,000                  369,328                  289,036             

OSLO KOMMUNE SEDOL BD03G89 ISIN NO0010752702 02.350% DUE 09/04/2024 11,000,000             706,557                  1,262,647          

OSLO KOMMUNE SEDOL BVTVYF3 ISIN NO0010727829 02.300% DUE 03/14/2024 1,000,000               116,503                  114,817             

PERU GOVERNMENT BOND5.940% 02/12/2029 380,000                  112,426                  97,426               

PERU GOVERNMENT BOND6.150% 08/12/2032 1,637,000               528,554                  411,434             

PERUVIAN GOVERNMENT INTER 144A5.940% 02/12/2029 DD 12/06/18 659,000                  213,809                  169,500             

PERUVIAN GOVERNMENT INTER 144A6.350% 08/12/2028 47,000                    15,397                    12,384               

PERUVIAN GOVERNMENT INTER 144A6.350% 08/12/2028 DD 10/07/16 1,058,000               345,956                  278,782             

PERUVIAN GOVERNMENT INTER 144A6.900% 08/12/2037 DD 07/26/07 57,000                    19,091                    14,561               

PERUVIAN GOVERNMENT INTER 144A6.950% 08/12/2031 DD 04/24/08 1,275,000               440,862                  343,708             

PERUVIAN GOVERNMENT INTER 144A8.200% 08/12/2026 838,000                  317,278                  239,250             

PERUVIAN GOVERNMENT INTER 144A8.200% 08/12/2026 DD 05/03/06 143,000                  53,442                    40,827               

PERUVIAN GOVERNMENT INTER REGS5.940% 02/12/2029 10,000                    3,219                      2,564                 

PETROBRAS GLOBAL FINANCE SEDOL BP0WL63 ISIN US71647NBJ72 05.500% DUE 06/10/2051 190,000                  182,453                  176,225             

PETROLEOS DE VENEZUELA S.A. SECURITY IN DEFAULT DUE 04/12/2027 150,000                  33,747                    5,820                 

PETROLEOS DE VENEZUELA S.A. SECURITY IN DEFAULT DUE 10/28/2022 500,000                  88,960                    15,650               
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PROVINCE OF QUEBEC SEDOL B7YSMS0 ISIN CA74814ZEP41 03.000% DUE 09/01/2023 1,565,000               1,260,030               1,277,462          

PROVINCE OF QUEBEC SEDOL BD39V56 ISIN US748149AJ05 02.500% DUE 04/20/2026 680,000                  703,379                  712,757             

PROVINCE OF QUEBEC SEDOL BP2RJ39 ISIN CA748148SA23 01.850% DUE 02/13/2027 1,295,000               1,050,206               1,067,461          

PROVINCIA DE BUENOS AIRES 144AVAR RT 04/12/2025 1,100,000               24,333                    10,160               

QUEENSLAND TREASURY CORP SEDOL BMXP1K2 ISIN AU3SG0002371 01.250% DUE 03/10/20 935,000                  708,290                  640,699             

REPUBLIC OF CHILE SEDOL BKDM9W7 ISIN XS1843433639 00.830% DUE 07/02/2031 300,000                  334,019                  339,671             

REPUBLIC OF CHILE SEDOL BN76658 ISIN US168863DT21 02.550% DUE 07/27/2033 285,000                  284,636                  277,163             

REPUBLIC OF CHILE SEDOL BYVXC32 ISIN US168863CA49 03.125% DUE 01/21/2026 1,410,000               1,464,234               1,484,039          

REPUBLIC OF HUNGARY SEDOL BMB1WT8 ISIN XS2181689659 01.750% DUE 06/05/2035 270,000                  359,643                  319,644             

REPUBLIC OF PANAMA SEDOL 2DL3D20 ISIN US698299BF03 03.875% DUE 03/17/2028 625,000                  688,750                  674,069             

REPUBLIC OF PANAMA SEDOL ISIN US698299AD63 08.875% DUE 09/30/2027 500,000                  718,980                  672,750             

REPUBLIC OF SOUTH AFRICA GOVER4.850% 09/30/2029 DD 09/30/19 200,000                  200,000                  206,500             

REPUBLIC OF SOUTH AFRICA GOVER5.750% 09/30/2049 DD 09/30/19 200,000                  200,000                  192,200             

ROMANIAN GOVERNMENT INTER 144A2.625% 12/02/2040 346,000                  409,211                  350,087             

ROMANIAN GOVERNMENT INTER 144A3.500% 04/03/2034 238,000                  264,188                  284,476             

ROMANIAN GOVERNMENT INTER REGS1.750% 07/13/2030 418,000                  467,619                  443,213             

SERBIA INTERNATIONAL BOND 144A1.650% 03/03/2033 800,000                  941,976                  845,957             

SINGAPORE GOVERNMENT SEDOL B9L2YV6 ISIN SG3261987691 03.375% DUE 09/01/2033 1,120,000               1,070,103               958,460             

THAILAND GOVERNMENT BOND SEDOL BL6CKB7 ISIN TH062303FC01 01.585% DUE 12/17/20 24,180,000             697,853                  662,791             

TURKEY GOVERNMENT INTERNATIONA4.750% 01/26/2026 DD 01/26/21 1,000,000               993,420                  916,630             

TURKEY GOVERNMENT INTERNATIONA5.250% 03/13/2030 DD 02/13/20 400,000                  393,828                  343,724             

TURKEY GOVERNMENT INTERNATIONA5.750% 05/11/2047 DD 05/11/17 200,000                  151,000                  161,500             

UK TSY 1 1/2% 2047 SEDOL BDCHBW8 ISIN GB00BDCHBW80 01.500% DUE 07/22/2047 215,000                  267,204                  311,972             

UKRAINE GOVERNMENT INTERN 144A4.375% 01/27/2030 345,000                  382,105                  314,652             

UKRAINE GOVERNMENT INTERN REGS7.750% 09/01/2022 400,000                  437,100                  395,808             

UNITED KINGDOM GILT SEDOL BZB26Y5 ISIN GB00BZB26Y51 01.750% DUE 09/07/2037 500,000                  674,901                  733,465             

UNITED MEXICAN STATES ISIN XS0184889490 SEDOL 7760017 06.750% DUE 02/06/2024 235,000                  317,388                  352,394             

UNITED MEXICAN STATES SEDOL ISIN US91087BAM28 02.659% DUE 05/24/2031 306,000                  304,350                  298,353             

UNITED MEXICAN STATES SER EMTN SEDOL BM9RCD2 ISIN XS2280637039 03.750% DUE 04/ 215,000                  216,075                  193,283             

VENEZUELA GOVERNMENT INTERNATI9.250% 09/15/2027 34,000                    12,623                    2,040                 

TOTAL - FOREIGN EQUITY BONDS 53,514,585             49,815,861        

EnTrust Global Bakery Partners LP 164,346,896           144,323,434           168,641,065      

EnTrust Opportunities Fund II 9,224,293               4,880,620               6,159,942          

Grosvenor Opportunistic Credit Fund V 56,008,517             50,094,843             56,282,011        

Mesirow Financial Private Equity Partnership Fund VI 18,645,467             15,287,275             20,197,201        

Rock Creen Glen Echo Fund LTD 84,653                    84,652,822             127,270,508      

TOTAL - HEDGE FUNDS 299,238,993           378,550,727      

AVISTA CAPITAL PARTNERS II LP 4,600,542               1,327                      863,159             

AVISTA CAPITAL PARTNERS III LP 5,191,782.00          -                          111,263             

Eaton Vance Institutional Senior Loan Fund 10,139,511             92,175,826             89,531,880        

GESD INVESTOR (1849 LIQUIDATING TRUST) 32,610,315             5,867                      47,128               

GESD INVESTORS II LP 7,027,769               -                          450,653             

Hamilton Lane Private Equity Offshore Fund VIII LP 36,672,476             20,178,822             36,588,827        

Hamilton Lane Strategic Opportunities 2017 Offshore Fund 10,611,723             7,841,738               11,113,529        

Hamilton Lane Strategic Opportunities Fund VI (2020) 19,768,183             19,502,517             20,157,161        

See Independent Auditor's Report on 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.
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BAKERY AND CONFECTIONERY UNION AND INDUSTRY

INTERNATIONAL PENSION FUND

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

PLAN YEAR ENDING DECEMBER 31, 2021

FORM 5500 - Schedule H, Line 4i - Schedule of Assets (Held at End of Year) EIN#: 52-6118572     Plan #: 001

 (c) PAR VALUE / 
SHARES (d) COST

 (e) CURRENT 
VALUE 

(a)   (b) Identity of Issuer, borrower, lessor, or similar party

        (c) Description of investment including rate of interest and maturity date

HEARTLAND INDUSTRIAL PARTNERS L.P. 3,170,388               -                          18,404               

KOHLBERG TE INVESTORS VI LP 1,211,330               6,549                      25,342               

KOHLBERG TE INVESTORS VII LP 778,799                  54,059                    (1,341)                

Landmark Equity Partners XV LP 12,412,875             6,452,586               12,564,264        

LAZARD TECHNOLOGY PARTNERS II LP 2,154,500               -                          996,197             

LINDSAY GOLDBERG III- A LP 2,974,485               80,653                    78,780               

LINDSAYGOLDBERG& BESSEMER II-ALP 3,268,626               1,774                      -                     

LLM STRUCTURED EQUITY FUND LP 2,717,661               53,196                    951,945             

Mesirow Financial Private Equity Partnership Fund VI 63,007,255             15,794,911             63,007,255        

NAUTIC PARTNERS V1-A L.P 8,616                      5,062                      1,872,716          

PALADIN III LP 13,609,261             323,765                  12,803,570        

PEGASUS PARTNERS V LP 8,393,086               328,718                  8,410,084          

RESOLUTE FUND II LP 5,916,433               365,392                  -                     

SCP PRIVATE EQUITY PARTNERS II LP 7,851,151               -                          626,002             

SENTINEL CAPITAL PARTNERS IV-A LP 701,283                  -                          402,855             

STRATEGIC PARTNERS OFFSHORE FUND IV LP 453,284                  34,952                    586,289             

STRATEGIC PARTNERS PARALLEL FUND III LP 38,936                    6,162                      28,825               

TENEX CAPITAL PARTNERS LP 6,828,713               99,734                    4,356,359          

THOMAS H LEE EQUITY FUND VI L P 521,391                  228                         (3,788)                

TOWERBROOK INVESTORS IIILP 2,466,222               61,153                    75,521               

TPF II-A LP 2,937,533               -                          258,365             

YUCAIPA AMERICA ALLIANCE (PARALLEL) FUND II LP 6,217,250               -                          7,913,101          

TOTAL - PRIVATE EQUITY HOLDINGS 163,374,990           273,834,345      

AQR GRP EL Offshore Fund LTD Class B 828                         83,485,997             132,510,566      

TOTAL - RISK PARITY FUNDS 83,485,997             132,510,566      

See Independent Auditor's Report on 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.
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BAKERY AND CONFECTIONERY UNION AND INDUSTRY

INTERNATIONAL PENSION FUND

EIN 52-6118572

PLAN NUMBER 001

Plan Year Ended December 31, 2021

SCHEDULE OF REPORTABLE TRANSACTIONS

(a)  (b) (c) (d) (e) (f) (g) (h) (i)

Current value

Expense of asset on

Description of asset (including interest Purchase Selling Lease incurred with Cost transaction Net gain

rate and maturity in case of a loan) price price rental transaction of asset date or (loss)

Series of transactions:

BCI SUB‐STIFF‐BAKERY 981,270,649$       -$                        -$                 -$                   981,270,649$       981,270,649$       -$                   

BCI SUB‐STIFF‐BAKERY -                            1,015,806,795    -                   -                     1,015,806,795      1,015,806,795      -                     

SCHEDULE H, PART IV, LINE 4j

See Independent Auditor's Report on 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.
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I. INTRODUCTION 

The Pension Protection Act of 2006 (“PPA”) requires an annual actuarial status 

determination for multiemployer pension plans including the Bakery & 

Confectionery Union & Industry International Pension Plan (the “Plan”). On 

March 30, 2012, the Plan was certified by its actuary, The Segal Co. (“Segal”), to 

be in critical status, also known as the “red zone,” for the plan year beginning on 

January 1, 2012 and ending on December 31, 2012 (the “2012 Plan Year”).  

Subsequently, the Plan has remained in critical or critical and declining status in 

each year through 2021. 

As the PPA requires, the Board of Trustees of the Plan (“Trustees”) developed a 

rehabilitation plan setting forth the actions taken by the Trustees, as well as actions 

to be taken by the collective bargaining parties, to enable the Plan to emerge from 

critical status or forestall possible insolvency. The rehabilitation plan must be 

based on reasonably anticipated experience and reasonable actuarial assumptions 

regarding investment income and other experience of the plan over a period of 

future years.1 

The first Rehabilitation Plan was adopted by the Trustees on November 7, 2012. 

In compliance with the PPA’s requirements, the Trustees have reviewed the 

Rehabilitation Plan at least once each year since 2012 and have made several 

revisions. They now adopt an Amended and Restated Rehabilitation Plan that 

incorporates all of those interim revisions, reflects the most current projections of 

the Plan’s actuary, and reflects certain legal requirements of the Multiemployer 

Pension Reform Act of 2014 (“MPRA”). Additional updates adopted through 

December 2, 2021 are also included in this document. 

 
 

 
1 All of these requirements are set forth in Section 305(e)(3) of the Employee Retirement Income Security Act of 1974, 

as amended (“ERISA”) and Section 432 (e)(3) of the Internal Revenue Code of 1986, as amended (the “Code”).  
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II. REHABILITATION PLANS GENERALLY 

A rehabilitation plan consists of either (i) actions (including increases in employer 

contributions to, and/or reductions in benefits under, the plan) that, based on 

reasonably anticipated experience and reasonable actuarial assumptions, are 

formulated to enable the plan to emerge from critical status no later than the end of 

a 10-year “rehabilitation period”; or (ii) reasonable measures implemented by the 

plan’s trustees that are expected to enable the plan to emerge from critical status 

after such 10-year period, or to forestall possible plan insolvency, if the trustees 

determine that, based on reasonable actuarial assumptions and upon exhaustion of 

all reasonable measures, the plan cannot reasonably be expected to emerge from 

critical status by the end of the 10-year rehabilitation period. 

III. DEVELOPMENT OF THE REHABILITATION PLAN 

The Trustees delegated the responsibility for developing the initial Rehabilitation 

Plan to a committee composed of equal numbers of trustees appointed by the 

Bakery, Confectionery, Tobacco Workers, and Grain Millers International Union 

(“BCTGM”) and trustees appointed by participating Employers. After extensive 

deliberations and consultations with Segal and the Pension Fund’s legal counsel, as 

well as an in-depth review of a variety of possible alternatives, the Committee 

developed the initial rehabilitation plan (the “2012 Rehabilitation Plan”) as the best 

long-term option for improving the funded status of the Plan, and determined that 

it was in the best interest of the Plan and its participants and beneficiaries. The 

Board adopted it on November 7, 2012.  The 2012 Rehabilitation Plan includes 

two schedules, known respectively as the “Preferred Schedule” and the “Default 

Schedule,” along with reductions in adjustable benefits for deferred vested 

participants, reductions in future accruals for active participants, increases in the 

employer contribution rates that must be paid in order to provide a higher pension 

benefit level available under Section 1.21 or Section 4.26 of the Rules and 

Regulations of the Plan as they were in effect December 31, 2011, and measures 

designed to reduce administrative costs. 

The Committee first considered, in light of information and projections developed 

by Segal based on reasonably anticipated experience and reasonable actuarial 
assumptions, what actions would be necessary to enable the Plan to cease to be in 

critical status by the end of the 10-year rehabilitation period.2 Among other 
possible actions, the Committee specifically considered reductions in benefits 

 
2 The 10-year rehabilitation period began January 1, 2015, because calendar year 2015 was the first plan year that 

began two years after adoption of the Rehabilitation Plan. It was also the first plan year after expiration of CBAs (in 

effect when the actuarial certification for the first critical year was due) covering at least 75% of the plan’s active 

participants.  
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(including “adjustable benefits,” as defined in PPA), reductions in future benefit 
accruals, increases in contributions, and reductions in Plan expenditures. The 

Committee determined that there was no reasonable combination of increases in 
contributions, reductions in benefits, and reductions in Plan expenses that the 

Board could incorporate into the Rehabilitation Plan that would enable the Plan to 
emerge from critical status within the 10-year rehabilitation period. 

The Committee considered alternatives for improving the Plan’s financial 

situation, including a range of benefit reductions from the maximum permissible 

reductions to lesser reductions and a range of contribution increases. Segal’s 

projections indicated that, even if all Participants’ benefits were reduced to the 

maximum extent permissible under law and all future benefit accruals were 

eliminated, Employer contribution rates would have to increase by 15% or more 

per year, compounded annually, in order to produce funding improvements that 

could be projected to allow the Plan to emerge from critical status by the end of the 

10-year rehabilitation period. 

Based on the Committee’s knowledge of the Participating Employers, and of 

competition in the baking, confectionery, and grain milling industries from non- 

union companies and other companies that are not obligated to contribute to 

defined-benefit pension plans, the Committee determined that the imposition of 

annual compounded contribution rate increases in the range of 15% or more would 

be unreasonable.  The Committee believed, based on its knowledge and 

experience, that the Participating Employers have a limited capacity to absorb 

increases in contributions without incurring serious risk to their financial ability to 

continue operations. The Committee further concluded, based on its specific 

knowledge of the recent history of collective bargaining between Participating 

Employers and the local unions representing their employees, that the bargaining 

parties in many locations would be more likely to agree to withdraw from the Plan 

than to adopt a schedule that would impose the changes in benefit structures and 

contribution rates that would be necessary for the Plan to emerge from critical 

status by the end of the 10-year rehabilitation period. The Committee concluded, 

therefore, that adoption of a rehabilitation plan based on the increases in 

contribution rates that would be necessary to allow the Plan to emerge from critical 

status by the end of the 10-year rehabilitation period would likely cause further 

financial harm to the Plan through the withdrawal of substantial numbers of 

Participating Employers. The Committee therefore determined that it would be 

unreasonable to assume, based on reasonable actuarial assumptions and upon the 

exhaustion of all reasonable measures, that the Plan could be expected to emerge 

from critical status by the end of the 10-year rehabilitation period. 
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The Committee therefore developed an alternative permitted by ERISA and the 

Code. That alternative consisted of reasonable measures adopted by the Committee 

which, based on reasonable actuarial assumptions, could be expected to enable the 

Plan to emerge from critical status at a future date later than the end of the 10-year 

rehabilitation period. The Trustees approved that alternative. 

Under the 2012 Rehabilitation Plan, the Plan was projected to emerge from critical 

status some time beyond a 30-year projection period, and also was not projected to 

become insolvent at any point during or, by extrapolation, after that projection 

period. 

Subsequent to that date, additional Plan withdrawals and adverse experience 

resulted in the plan entering Critical and Declining Status.  However, the Plan is 

eligible for Special Financial Assistance under the American Rescue Plan Act and 

intends to apply for that assistance at the earliest possible date permitted under the 

statute and governing regulations. 

This Amended and Restated Rehabilitation Plan is adopted as of December 2, 

2021, and incorporates all previous amendments to the Rehabilitation Plan to date. 

 
IV. DEFINITIONS 

Any capitalized terms in the Rehabilitation Plan that are not defined in this Section 

or elsewhere in the Rehabilitation Plan will have the same meaning that they are 

given in the Rules and Regulations. 

A. Accrual Rate means the rate at which a Participant earns future benefits, 

assuming that benefit payments begin at the Participant’s Normal Retirement 

Age. 

B. Code means the Internal Revenue Code, as amended from time to time, and 

applicable Treasury regulations. 

C. Collective Bargaining Agreement (or CBA) means a collective bargaining 

agreement between an Employer and a Local Union of the BCTGM, 

pursuant to which the Employer is obligated to make contributions to the 

Pension Fund for the purpose of providing pension benefits to employees 

whose work is covered by that agreement. To the extent that the contribution 

rate in the CBA is different from the contribution rate accepted by the 

Employer in the Fund’s standard collective bargaining clause, the rate in the 

standard collective bargaining clause will govern. Any extension of a CBA 
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by 180 days or more will be considered a new CBA for purposes of the 

Rehabilitation Plan and the application of all rules under the PPA. 

D. Controlled Group has the meaning that is defined in regulations 

implementing section 4001(b) of ERISA, 29 U.S.C. § 1301(b). 

E. Employer means all entities defined as Employers in Section 1.07 of the 

Rules and Regulations, including all Contributing Unions, Contributing 

Credit Unions, and Contributing Welfare Funds defined in Sections 1.21 and 

1.23 of the Rules and Regulations. 

F. Employer Account or Account means one or more places of business of an 

Employer for which there is a single CBA. 

G. Hour of Service has the same meaning as is given in Section 1.25 of the 

Rules and Regulations, but for the purposes described in Section 1.31(b) of 

the Rules and Regulations, Hour of Service also includes any hours 

described in Section 5.07 of the Rules and Regulations that are contiguous 

with Hours of Service in Covered Employment for the same Employer if the 

Participant moved from Covered Employment to a non-covered position for 

the purpose of evading benefit reductions in the Default Schedule. 

H. Hybrid Effective Date means the date as of which a New Pool of 

withdrawal liability is established pursuant to VI.A.2 of the Rehabilitation 

Plan, following the satisfaction or removal of all conditions imposed by the 

Pension Benefit Guaranty Corporation (“PBGC”) in its January 19, 2017 

letter approving amendments to the Pension Fund’s withdrawal liability 

method.  As explained below, the Hybrid Program is no longer available. 

I. Past Service Credit means Pension Credit that a Participant could receive 

pursuant to Section 5.02 or Section 5.09 of the Rules and Regulations. 

J. Pension Effective Date has the same meaning as “Effective Date of a 

Participant’s pension,” as that term is defined in Section 8.01(a) of the Rules 

and Regulations. 

K. Rules and Regulations means the Rules and Regulations of the Bakery and 

Confectionery Union and Industry International Pension Fund, as they are 

amended from time to time (except where a specific provision in the 

Rehabilitation Plan refers to the Rules and Regulations in effect on a 

particular date). 

L. Surcharge means the automatic employer surcharges that are required by 

the PPA, in Section 305(e)(7) of ERISA, 29 U.S.C. § 1085(e)(7). 
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M. Working Pensioner means a Participant who is working in covered 

employment and accruing benefits under the Plan after the Pension Effective 

Date. 

V. OVERVIEW OF THE REHABILITATION PLAN 

The Amended and Restated Rehabilitation Plan includes seven elements: 

1.  The “Preferred Schedule,” which includes a combination of benefit 

reductions permitted by law and increases in Employer contribution rates. 

Additional contribution rate increases required under the Preferred Schedule 

are suspended as of December 31, 2020; increases prior to December 31, 

2020 remain in effect.  The Fund trustees determined that continuing these 

increases indefinitely is not sustainable. These increases have led local 

unions, participating employees and employers to shoulder pension costs at 

an increased share of the overall compensation “package” with no increase 

in benefit levels. The trustees realized the hardship this creates may 

ultimately lead to loss of participation in the plan.  The Preferred Schedule 

previously included the Hybrid Program approved by the PBGC, pursuant 

to which a New Pool of withdrawal liability would be created for new 

Employers that begin to contribute to the Pension Fund upon satisfaction of 

the conditions stated by PBGC.  Because no contributing employers adopted 

the Hybrid Program, and due to subsequent changes in contribution rates 

under the Preferred and Default Schedules, the Hybrid Program is no longer 

available. 

2. The “Default Schedule,” which – as required by law – consists of Employer 

contribution rate increases that are necessary to enable the Plan to emerge 

from critical status after future benefit accruals and other benefits have been 

reduced to the maximum extent permitted by law, as in effect on the date 

this Rehabilitation Plan is adopted.  Additional contribution rate increases 

required under the Default Schedule are suspended as of December 31, 

2020; increases prior to December 31, 2020 remain in effect. 

3. Amendments that applied to all active Participants in the Plan, consisting of 

elimination of certain optional forms of benefits that were suspended 

effective May 1, 2012, and reductions in certain benefits and future benefit 

accruals effective January 1, 2013. 

4. Reductions in adjustable benefits that apply to Participants with a Pension 

Effective Date on or after January 1, 2014, who (a) were not employed by 

any Employer that was participating in the Plan as of April 29, 2012, or (b) 

who terminate Covered Employment on or after April 29, 2012, without 

having earned at least one Hour of Service under a CBA that includes terms 
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consistent with either the Preferred Schedule or the Default Schedule. 

5. Additional reductions that apply to groups that voluntarily cease 

participation in the Plan after adoption of the 2012 Rehabilitation Plan. 
6. Measures to reduce administrative expenses. 

7. Additional reductions in adjustable Plan C and Plan G benefits that apply on 

and after June 1, 2016, to Participants who had not satisfied all of the 

eligibility requirements for a Plan C or Plan G Pension as of April 30, 2012. 

These seven elements are described in detail in the sections that follow. 

VI. DETAILS OF THE REHABILITATION PLAN 

A. The Preferred Schedule 

1. Benefit Reductions. 

The benefit reductions in the Preferred Schedule primarily consist of 

rolling back benefit increases that the Trustees adopted in a period from 

1998 to 2001 when the Code, as then in effect, contained an 

unrealistically low standard for “overfunding” of multiemployer pension 

plans and required the Trustees to adopt a combination of benefit 

increases and contribution reductions to avoid tax penalties. Because the 

law has now been amended, and subsequent events made clear that the 

Plan was not overfunded in any realistic sense, the Trustees rolled back 

the 1998-2001 benefit increases as far as the Trustees reasonably could 

in the 2012 Rehabilitation Plan, consistent with law. 

These benefit reductions were effective as of the dates stated below, for 

all Participants who earn at least one Hour of Service under a CBA that 

includes terms consistent with the Preferred Schedule and who have a 

Pension Effective Date on or after January 1, 2014. 

In addition, the benefit reductions described in Paragraph C apply to all 

active Participants, including those who are covered by a CBA that 

includes terms consistent with the Preferred Schedule. 

i. Husband and Wife Pension Subsidies. Under amendments to 

the Rules and Regulations of the Plan adopted in June 2000, the 

50% Husband and Wife Pension was fully subsidized, and the 

75% and 100% Husband and Wife Pensions and Husband and 

Wife Pop-up Pensions were partially subsidized. The 2012 

Rehabilitation Plan eliminated those subsidies for all 

Participants with a Pension Effective Date on or after January 1, 



 

 

8  

2014.  All Joint and Survivor Pensions beginning on or after 

that date are actuarially reduced, using the same actuarial 

factors that the Pension Fund used from July 1995 through 

December 1999 (and using the same actuarial assumptions to 

develop factors for the Joint and Survivor optional forms of 

pension that have been added to the Plan since that date), as 

shown in Appendix A. 

ii. Early Retirement Pension Eligibility. Under amendments to 

the Rules and Regulations of the Plan adopted in December 

1998, Participants were eligible for an Early Retirement 

Pension with 10 years of pension credit. The 2012 

Rehabilitation Plan increased the minimum pension credit 

required for eligibility to 15 years, as it was before the 

December 1998 amendment, for all Participants with a Pension 

Effective Date on or after January 1, 2014. 

iii. Eligibility for Golden 80 and Golden 90 Pensions (including 

Plan CC). Under the Rules and Regulations of the Plan as 

amended December 3, 1998, Participants who first began to 

participate in the Plan on or after December 3, 1998, were 

required to have a minimum of 10 years of Pension Credit to 

qualify for a Golden 80 or Golden 90 Pension (including Plan 

CC). The 2012 Rehabilitation Plan increased that minimum 

credit requirement to 15 years of service and applied it to all 

Participants with a Pension Effective Date on or after January 1, 

2014. 

iv. Becoming Eligible for Golden 80 and Golden 90 Pensions. 

The 2012 Rehabilitation Plan provided that Participants who 

had not yet reached the combination of age and service required 

to be eligible for Golden 80 or Golden 90 pensions (Plan G and 

Plan C pensions, respectively) as of April 30, 2012, could not 

age into the Plan C or Plan G benefit after leaving covered 

employment. The Trustees updated the Rehabilitation Plan 

effective June 1, 2016, to provide the following restrictions on 

Plan C and Plan G pensions, independent of the rules adopted 

in 2012: 

(a) a Participant who has not satisfied all of the eligibility 

requirements of Section 4.17(a) or Section 4.23(a) of the 

Rules and Regulations as of June 1, 2016, must satisfy one 

of the three following alternatives in order to receive a 

Plan C or Plan G pension: 
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(i) The Participant must satisfy all of the eligibility 

requirements of Section 4.17(a) or Section 4.23(a) 

while working in Covered Employment or during 

a period treated as Covered Employment under 

Section 5.05 of the Rules and Regulations; 

(ii) If the Participant’s last work in Covered 

Employment ceased as a result of a plant closing 

or permanent reduction in force, the Participant 

must satisfy all of the eligibility requirements of 

Section 4.17(a) or Section 4.23(a) on or before the 

90th day after the date of the plant closing or 

permanent reduction in force; or 

(iii) If the sum of the Participant’s age and Pension 

Credits first reaches 90 or 80 (as applicable) at a 

time that is not described in (a)(i) or (ii), the 

Participant may qualify for the Plan C or Plan G 

pension by returning to Covered Employment and 

accumulating at least 504 Hours of Service in 

Covered Employment under an agreement which 

provides for a Plan C or Plan G pension in 

accordance with Section 4.26 of the Rules and 

Regulations, provided that, if the Participant had a 

One-Year Break in Service, as defined in Section 

5.08(b) of the Rules and Regulations, following 

his most recent period of Covered Employment or 

period treated as Covered Employment under 

Section 5.05 of the Rules and Regulations, the 

Participant must return to Covered Employment 

and accumulate 2000 Hours of Service in Covered 

Employment under an agreement which provides 

for a Plan C or Plan G pension in accordance with 

Section 4.26. 

(b) the subsidized portion of a Plan C or Plan G pension is not 

payable for any month beginning on or after June 1, 2016, 

to a Participant who satisfied the eligibility requirements 

of Section 4.17(a) or Section 4.23(a) of the Rules and 

Regulations before June 1, 2016, unless the Participant 

either 

(i) has a Plan C or Plan G pension with a Pension 

Effective Date before April 30, 2012; 
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(ii) satisfied all of the requirements of Section 4.17(a) 

or Section 4.23(a) on or before April 30, 2012; or 

(iii) satisfied one of the three alternatives described in 

(a)(i), (ii), or (iii) immediately above. 

(c) A surviving Spouse may not receive a benefit amount 

based on the subsidized portion of a Plan C or Plan G 

pension for any month beginning on or after June 1, 2016, 

unless the Participant met at least one of the criteria 

described in (b)(i), (ii), or (iii) immediately above. 

 
v. Credit for Periods of Disability.  For Participants with 

Pension Effective Dates on or after January 1, 2014, the amount 

of credit awarded for periods of total disability pursuant to 

Section 5.05(a)(ii) of the Rules and Regulations will not exceed 

a cumulative lifetime maximum of 48 months or, if greater, the 

cumulative Hours of Service the Plan is required to credit for 

periods of disability pursuant to 29 C.F.R. § 2530.200b-2. This 

rule does not affect Pension Credit that a Participant applied for 

and the Pension Fund granted before January 1, 2014. 

vi. Benefit Rounding Rules. For Participants with Pension 

Effective Dates on or after January 1, 2013, benefit amounts 

less than fifty cents are rounded down and amounts of fifty 

cents or greater are rounded up. 

 
2. Contribution Rate Increases 

Upon satisfaction or removal of the conditions established by the PBGC 

for approval of the Pension Fund’s withdrawal liability rule changes that 

are needed to create a “New Pool” of withdrawal liability and allow 

current employers to select it, there will be two schedules of contribution 

rate increases under the Preferred Schedule.  Although the PBGC 

approved creation of the New Pool in January 2017, the conditions 

required by the PBGC for creation of the New Pool were not satisfied.  

Thus, the New Pool was not created. 

Since no New Pool has been created, the Preferred Schedule will require 

the Employer to pay the following for each Account with a separate 

CBA: 

compounded contribution rate increases of 5% per year 

calculated on a base equal to the sum of (i) any Surcharge 



 

 

11  

applicable as of the day before the effective date of the first 

CBA that contains terms consistent with the Preferred 

Schedule for the Account (“CBA Effective Date”) plus (ii) 

the contribution rates required under the CBA that was in 

effect for that Account on the earlier of January 1, 2013, or 

the day before the parties agree upon terms consistent with 

the Preferred Schedule (including any contribution rate 

increases that were negotiated before January 1, 2013 with 

effective dates on or after January 1, 2013, but not including 

any contribution rate increases that are negotiated on or after 

January 1, 2013). 

The contribution rate increases required by the preceding paragraph will 

not result in any increases in the pension benefit level for any 

Participant.  The contribution rate increases described above were 

suspended effective December 31, 2020; increases prior to December 

31, 2020 remain in effect.  

After the Preferred Schedule has been adopted for any Account, if the 

CBA expires while the Plan is still in critical status and the bargaining 

parties have not reached agreement on terms that include the Preferred 

Schedule or the Default Schedule (as updated on or before the CBA 

expiration date), the Pension Fund will implement the Preferred 

Schedule (as updated, if applicable) beginning on the date that is 180 

days after the CBA expiration date. 

All Employers under the Preferred Schedule will be required to comply 

with the following uniform Employer contribution requirements: the 

Employer must make contributions to the Pension Fund, up to the 

weekly maximum stated in the CBA,3 for every hour or portion of an 

hour, beginning on the first day of employment, that any person (a) 

performs the duties of a job classification that is covered by the CBA 

or (b) receives pay in lieu of such work, including all forms of pay for 

holidays, vacation, sick leave, pro rata vacation, and severance. There 

are no exceptions for hours worked by persons who are not union 

members, for probationary employees, or for temporary, seasonal, part-

time, or leased employees. The only exceptions are self-employed 

persons, corporate officers, owners, or partners, as defined in Section 

1.09 of the Rules and Regulations. 

 
3 The weekly maximum must be 35, 37.5, or 40 hours per week, corresponding to the regular workweek under CBA. 

The weekly maximum does not apply to amounts paid for pro rata vacation or severance pay. 
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If an Employer adopts terms consistent with the Preferred Schedule but 

then completely withdraws from the Plan, for any reason, fewer than 5 

years after the initial CBA Effective Date that applies to any of its 

Accounts, each of that Employer’s Accounts for which fewer than 5 

years elapsed between the initial CBA Effective Date and the 

withdrawal will be retroactively placed in the Default Schedule. With 

respect to those Accounts, the Employer will be obligated to pay all the 

additional contributions (plus interest) that would have been required 

had the employer initially adopted terms consistent with the Default 

Schedule for those Accounts. These amounts will be treated as 

delinquent contributions under the Pension Fund’s delinquency 

collection policy and under section 515 of ERISA, and will be due to the 

Pension Fund in addition to any withdrawal liability that the Employer 

owes to the Pension Fund. Effective June 20, 2019, benefits for 

participants who worked in such an Employer Account after adoption of 

terms consistent with the Preferred Schedule will be reduced, as far as 

the law allows, to the Default Schedule benefits, effective as of the date 

of the Employer’s withdrawal, unless the withdrawal was not the result 

of the bargaining unit’s act or acquiescence, in which case the 

reductions will be effective as of the 90th day following notice to the 

bargaining unit that the Account has ceased or will cease participation in 

the Pension Fund. Such benefit reductions will be subject to the 

provisions of Paragraph F. 

B. The Default Schedule 

The Default Schedule will take effect with respect to a particular 

Account on the earliest of 

(a) the effective date of a CBA that includes terms consistent with 

the Default Schedule by agreement of the bargaining parties, 

(b) the date on which the Employer unilaterally implements terms 

consistent with the Default Schedule, 

(c) the date on or after June 13, 2013, on which the Employer’s 

Account is terminated for delinquency pursuant to the Fund’s 

delinquency procedure, and the Employer continues the affected 

operations without contributing to the Fund; or 

(d) the date on which the Pension Fund imposes the Default 

Schedule on the bargaining parties pursuant to § 305(e)(3)(C)(i) 

of ERISA. 

This date is called the “Default Schedule Effective Date.” 
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1. Benefit Reductions 

The benefit reductions in the Default Schedule will apply to all 

Participants who have a Pension Effective Date after the Default 

Schedule Effective Date, if they have at least one Hour of Service under 

a CBA during or after the month in which the Default Schedule 

Effective Date occurs for that CBA, subject to the following exceptions 

effective June 20, 2019: 

(a)  If the Default Schedule took effect with respect to the Account as 

the result of either the Employer’s unilateral implementation or the 

Pension Fund’s imposition pursuant to Section 305(e)(3)(C)(i) of 

ERISA, the benefit reductions in the Default Schedule will apply only 

to Participants working in the Account after the 90th day following 

notice to the bargaining unit of the implementation or imposition of the 

Default Schedule. 

(b)  If a Participant has met all the eligibility requirements for an 

immediate pension as of the date described in Paragraph B(a) through 

(d) and Retires with a Pension Effective Date on or before the 90th day 

following notice to the bargaining unit of the implementation or 

imposition of the Default Schedule, the benefits the Participant has 

accrued as of that 90th day will not be affected by the Default Schedule, 

but any benefits that the Participant accrues after that 90th day will be 

affected to the same extent as the benefits of active Participants in the 

same Account. 

The Default Schedule will include all of the following benefit reductions 

(in addition to those described in Paragraph C that apply to all active 

Participants, except to the extent that the Default Schedule reduces 

benefits further than Paragraph C does). 

• Future Benefit Accrual Rate. The Accrual Rate for all Participants 

to whom the Default Schedule applies will be the lesser of (i) the 

existing benefit Accrual Rate under the CBA in effect for that 

Account on January 1, 2012, or (ii) the Accrual Rate that is 

equivalent to 1% of the required Employer contributions for that 

Account (assuming contributions for 2000 hours per Participant per 

year). No Surcharges or contribution rate increases described in 

Paragraph VI.B.2 will be counted in the 1% accrual calculation. 
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• Golden 80 and Golden 90 Benefits, including Plan CC. No 

Participant to whom the Default Schedule applies will be eligible to 

retire on or after the Default Schedule Effective Date with Golden 80, 

Golden 90, or Plan CC benefits. The elimination of Golden 80, 

Golden 90, and Plan CC benefits will not have the effect of reducing 

the Employer contribution rates that are in effect on the Default 

Schedule Effective Date. 

• Early Retirement Pensions. The 2012 Rehabilitation Plan 

eliminated subsidies for Early Retirement Pensions for Participants to 

whom the Default Schedule applies and who have Pension Effective 

Dates on or after the Default Schedule Effective Date; i.e., the 

amount of the Early Retirement Pension for any such Participant is 

calculated with a full actuarial reduction from the amount that would 

be payable at age 65. The actuarial factors used for this reduction are 

in Appendix B. In addition, the minimum eligibility requirement for 

an Early Retirement Pension was increased from 10 years to 15 years 

of pension credit for any Participant to whom the Default Schedule 

applies and who has a Pension Effective Date on or after the Default 

Schedule Effective Date. 

• 10-Year Certain Benefit. The 2012 Rehabilitation Plan eliminated 

the subsidy for the optional form of benefit under which Participants 

receive a lifetime annuity with 10 years guaranteed. For each 

Participant to whom the Default Schedule applies and who has a 

Pension Effective Date on or after the Default Schedule Effective 

Date, the actuarial factors represent a true actuarial reduction, using 

the factors in Appendix C. 

• 36-Month Guarantee. The 2012 Rehabilitation Plan eliminated the 

36-month guarantee for Participants to whom the Default Schedule 

applies and who have a Pension Effective Date on or after the Default 

Schedule Effective Date, and for Beneficiaries of Participants to 

whom the Default Schedule applies who die on or after the Default 

Schedule Effective Date. 

• Benefit increases that took effect after January 1, 2007. All 

Pension Benefit Level increases that either were negotiated after 

January 1, 2007, or that took effect after January 1, 2007, were 

cancelled for all Participants to whom the Default Schedule applies. 

• Husband and Wife Pension Subsidies. Under the Rules and 

Regulations of the Plan as amended in June 2000, the 50% Husband 

and Wife Pension was fully subsidized, and the 75% and 100% 

Husband and Wife Pensions and Pop-Up Pensions were partially 
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subsidized. The 2012 Rehabilitation Plan eliminated all such 

subsidies for Participants to whom the Default Schedule applies and 

who have a Pension Effective Date on or after the Default Schedule 

Effective Date. Joint and Survivor Pensions payable to such 

Participants are actuarially reduced using the actuarial reduction 

factors in Appendix D. 

• Disability Pensions. The 2012 Rehabilitation Plan eliminated 

Disability Pensions for any Participants to whom the Default 

Schedule applies unless the Pension Effective Date of the 

Participant’s Disability Pension is earlier than the Default Schedule 

Effective Date. 

• Credit for Periods of Disability. The 2012 Rehabilitation Plan 

limited the amount of credit awarded for periods of total disability 

pursuant to Section 5.05(a)(ii) of the Rules and Regulations. For 

Participants to whom the Default Schedule applies, the amount of 

such credit will not exceed a cumulative lifetime maximum of 48 

months or, if greater, the cumulative hours of service the Plan is 

required to credit for periods of disability pursuant to 29 C.F.R. § 

2530.200b-2. This limit on disability credit will not apply if the 

Participant’s Pension Effective Date is earlier than the Default 

Schedule Effective Date, unless it applies pursuant to another 

provision of the Rehabilitation Plan. This rule does not affect 

Pension Credit that a Participant applied for and the Pension Fund 

granted before January 1, 2014. 

• Benefit Rounding Rules. For Participants with Pension Effective 

Dates on or after the Default Schedule Effective Date, benefit 

amounts less than fifty cents are rounded down and amounts of fifty 

cents or greater are rounded up. 

 
2. Contribution Rate Increases 

All Employers participating in the Pension Fund for an account that is 

subject to the Default Schedule will be required to pay: 

compounded 10% contribution rate increases per year, 

calculated on a base equal to the sum of (i) any Surcharge 

applicable on the day before the Default Schedule 

Effective Date plus (ii) the contribution rates required 

under the CBA that was in effect on the earlier of January 

1, 2013, or the day before the Default Schedule Effective 

Date (including any contribution rate increases that were 
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negotiated before January 1, 2013 with effective dates on 

or after January 1, 2013). 

The contribution rate increases required by the preceding paragraph will 

not result in any increases in the Pension Benefit Level for any 

Participant.  These increases are suspended as of December 31, 2020; 

increases prior to December 31, 2020 remain in effect. 

These contribution rate increases will begin as of the Default Schedule 

Effective Date, and will be effective on each anniversary of the Default 

Schedule Effective Date thereafter until suspended as noted above.   

After the Default Schedule has taken effect for any Account, if the CBA 

expires while the Plan is still in critical status and the bargaining parties 

have not reached agreement on terms that include either the Default 

Schedule or the Preferred Schedule (as updated on or before the CBA 

expiration date), the Pension Fund will implement the Default Schedule 

(as updated, if applicable) beginning on the date that is 180 days after 

the CBA expiration date. 

All Employers under the Default Schedule will be required to comply 

with the following uniform Employer contribution requirements: the 

Employer must make contributions to the Pension Fund, up to the 

weekly maximum stated in the CBA,4 for every hour or portion of an 

hour, beginning on the first day of employment, that any person (a) 

performs the duties of a job classification that is covered by the CBA or 

(b) receives pay in lieu of such work, including all forms of pay for 

holidays, vacation, sick leave, pro rata vacation, and severance. There 

are no exceptions for hours worked by persons who are not union 

members, for probationary employees, or for temporary, seasonal, part- 

time, or leased employees. The only exceptions are self-employed 

persons, corporate officers, owners, or partners, as defined in Section 
1.09 of the Rules and Regulations. 

 

C. Amendments that Apply to all Participants in the Plan 

The benefit reductions that are described in this paragraph will apply to 

all Participants in the Plan, as of the effective date stated in each 

subparagraph, except to the extent that the Default Schedule or the 

 
4 The weekly maximum must be 35, 37.5, or 40 hours per week, corresponding to the regular workweek under CBA. 

The weekly maximum does not apply to amounts paid for pro rata vacation or severance pay. 
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benefit reductions described in Paragraph D require greater benefit 

reductions with respect to an individual Participant. 

1. Elimination of Certain Forms of Benefit. The 2012 

Rehabilitation Plan eliminated the Social Security Option and any 

lump-sum payments of $5,000 or more under the 36-Month 

Guarantee or the 10-Year Certain Option, effective for all 

Participants with Pension Effective Dates on or after May 1, 2012. 

2. Disability Pension Eligibility. Under an amendment to the Rules 

and Regulations of the Plan adopted in December 1998, 

Participants were eligible for a Disability Pension with 10 years of 

pension credit. The 2012 Rehabilitation Plan increased the amount 

of pension credit required for eligibility to 15 years, as it was 

before the December 1998 amendment, effective for all 

Participants with a Pension Effective Date on or after January 1, 

2014. 

3. Disability Pension Amount. Another amendment adopted in 

December 1998 made the amount of the Disability Pension equal 

to the Normal Retirement Pension. For Participants with a Pension 

Effective Date on or after January 1, 2014, the 2012 Rehabilitation 

Plan reduced the amount of the Disability Pension from the 

Normal Pension amount by ¼ of 1% for each month by which the 

Participant is younger than age 65 on the Pension Effective Date. 

In no case is the reduction greater than 50% and in no case is the 

resulting amount for Participants age 55 and over less than 110% 

of the Early Retirement Pension amount. 

4. Pension Credit for Periods of Disability. Effective for 

Participants with a Pension Effective Date on or after January 1, 

2014, the 2012 Rehabilitation Plan provided that no credit will be 

given for periods of total disability pursuant to Section 5.05(a)(ii) 

of the Rules and Regulations if it would cause the cumulative 

lifetime total of such credit for the Participant to exceed 48 months 

or, if greater, the cumulative hours of service the Plan is required 

to credit for periods of disability pursuant to 29 C.F.R. § 

2530.200b-2. 

5. Increase in Hours of Service Required to Earn Pension 

Credits. Under the Rules and Regulations in effect before the 

2012 Rehabilitation Plan, a Participant earned Pension Credit on 

the following schedule: 
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Hours of Service in 

Covered Employment 

Months of 

Pension Credit 
Less than 375 0 

375 but less than 520 3 

520 but less than 693 4 

693 but less than 750 5 

750 but less than 875 6 

875 but less than 1000 7 

1000 but less than 1125 8 

1125 but less than 1250 9 

1250 but less than 1375 10 

1375 but less than 1500 11 

1500 or more 12 

 

Effective for Hours of Service on and after January 1, 2013, the 

2012 Rehabilitation Plan restored the rules that governed the 

amount of Pension Credit before January 1, 1999. The table 

adopted by the 2012 Rehabilitation Plan is as follows: 
 

 

Hours of Service in 

Covered Employment 

Months of 

Pension Credit 

Less than 375 0 

375 but less than 520 3 

520 but less than 693 4 

693 but less than 750 5 

750 but less than 1040 6 

1040 but less than 1213 7 

1213 but less than 1386 8 

1386 but less than 1560 9 

1560 but less than 1733 10 

1733 but less than 1906 11 

1906 or more 12 
 
 

6. Change in Rules for Pension Benefit Levels 

In order to better assure that Employer contribution rates are 

adequate to fund future Pension Benefit Levels, the 2012 

Rehabilitation Plan, as modified effective June 13, 2013, increased 
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the Employer contribution rates that are required in the following 

circumstances: (i) for existing Employers that agree on or after 

January 1, 2013, to make additional contributions for the purpose 

of providing their employees a higher Pension Benefit Level; and 

(ii) for Employers that first become Contributing Employers after 

the Hybrid Effective Date. For those purposes, the following 

hourly rates (“New Rates”) are the basis for contribution 

requirements for each $25 of a new benefit and for each additional 

$25 of Pension Benefit Level that is negotiated for an existing 

Account: 
 

Benefit Plan Rate per $25 of PBL5
 

Plan A .2138 

Plan C .0098 

Plan CC .0033 

Plan G .0198 

Plan D-1 .0060 

Plan D-2 .0118 

Plan D-3 .0175 

Plan D-4 .0235 

 

Effective June 13, 2013, the contribution rates in effect prior to 

adoption of the Rehabilitation Plan (the “Prior Rates”) will 

continue to apply in the following circumstances, provided that 

the bargaining parties for the affected Account have adopted the 

Preferred Schedule under the Rehabilitation Plan and the 

employer pays any required annual increases in contributions 

required under the Preferred Schedule: 

• When an existing contributing employer enters the Fund 

in a new Account, the new Account may commence 

participation in the Fund in the initial collective 

bargaining agreement at the Prior Rates up to the highest 

benefit level at which that Employer’s controlled group 

participates in any other Account at the Prior Rates. Any 

additional benefit level, and any subsequent increases in 

benefit level after the first collective bargaining agreement 

for that Account, will be at the New Rates. 

 
5 These rates are based on a 40-hour workweek. Corresponding rates are published for 35-hour and 37.5-hour 

workweeks. 
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• When a new contributing employer enters the Fund in a 

new Account, the new Account may commence 

participation in the Fund in the initial collective 

bargaining agreement at the Prior Rates up to the 

maximum benefit level authorized by the Rules and 

Regulations. Any subsequent increases in benefit level 

after the first collective bargaining agreement for that 

Account will be at the New Rates. 

• Where a contributing facility is purchased by another 

entity, the purchaser may commence participation in the 

Fund at the Prior Rates up to the highest benefit level 

provided at the Prior Rates in the collective bargaining 

agreement previously in effect for that facility 

immediately prior to the purchase. Any additional benefit 

level, and any subsequent increases in benefit level after 

the purchaser’s first collective bargaining agreement for 

that facility, will be at the New Rates. 

 
The New Rates will continue to apply when an existing employer 

and a local union negotiate a benefit level increase in an existing 

Account on or after January 1, 2013. 

7. Change in Rules for Past Service Credit 

The 2012 Rehabilitation Plan included measures to protect the Plan 

from the creation of unfunded liabilities when an Employer agrees 

to begin contributing to the Plan for a new Account or agrees to an 

increased Pension Benefit Level, but its obligation to contribute 

does not continue for a sufficient period of time to provide the 

necessary funding for benefits based on Past Service Credit (in the 

case of a new Account) or for the increase in benefits that 

Participants in that Account previously accrued at a lower Pension 

Benefit Level (in the case of an existing Employer). Effective for 

all Accounts that first begin to participate in the Plan on or after 

January 1, 2013, and for all Pension Benefit Level increases 

negotiated on or after January 1, 2013, the Plan will grant Past 

Service Credit, and higher pension benefits based on prior service, 

only on a provisional basis. If a new Employer does not have an 

obligation to make contributions to the Plan for at least 5 full 

years, all Past Service Credit granted to employees in that Account 

will be cancelled. If an existing Employer that agrees to a higher 
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Pension Benefit Level (as permitted by paragraph 6) does not 

continue to have an obligation to make contributions to the Plan at 

the corresponding contribution rate for at least 5 full years, the 

higher Pension Benefit Level will be payable only to Pensioners 

who have Pension Effective Dates before the Employer’s 

contribution obligation ceased. 

8. Pension Benefit Levels after Curing a Break in Service. Any 

Participant who has incurred a one-year break in service described 

in Section 5.08(b)(i) of the Rules and Regulations and who returns 

to Covered Employment on or after January 1, 2013, may repair 

the break in service as provided in Section 5.08(b)(iii) but the 

amount of benefits payable upon the Participant’s subsequent 

retirement will be the sum of pre-break benefits based upon 

Credited Service and Benefit Levels before the break in 

accordance with Section 4.02 of the Rules and Regulations as in 

effect on January 1, 2012, plus post-return benefits based upon 

Credited Service and Benefit Levels after the Participant’s return, 

as implemented by Section 4.02(i)(ii) of the Rules and 

Regulations. 

 

D. Reductions that Apply to Participants Who Have Terminated or 

Who Terminate Covered Employment Before Becoming Covered 

by the Preferred Schedule or the Default Schedule 

 

1. Under the 2012 Rehabilitation Plan, the reductions in this 

paragraph apply to Participants: 
(a) for whom no contributions were required as of April 29, 2012, or 

(b) who terminate covered employment after April 29, 2012, before 

earning at least one Hour of Service under a CBA that includes 

terms consistent with either the Preferred Schedule or the Default 

Schedule or that otherwise becomes subject to the Default 

Schedule. 

2. Under the 2012 Rehabilitation Plan, such Participants receive 

benefits under the Preferred Schedule, including specifically the 

following changes to Eligibility Requirements for Plan C and Plan 

G Pensions: Participants who as of April 30, 2012, had not yet 

reached the combination of age and service required to be eligible 

for a Plan C or Plan G pension, will not be permitted to age into 

the Plan C or Plan G benefit after leaving covered employment. 

Effective June 1, 2016, the Rehabilitation Plan was revised with 
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respect to these Participants (in the same manner as for those 

covered by the Preferred Schedule) to include the rules described 

in Paragraph VI.A.1.iv. 

 

E. Additional Reductions that Apply to Groups that Cease 

Participation in the Pension Fund After the Adoption of the 

Rehabilitation Plan. 

 

1. Additional Reductions that Apply to any Group that Bargains 

Out of the Pension Fund. After November 17, 2012, if any 

Account enters into a CBA under which the Employer will cease 

participation in the Pension Fund and the Employer continues the 

affected operations without participating in the Plan, all 

Participants who had at least one Hour of Service under that 

Account in the month that includes the ratification date will 

become subject to all of the benefit reductions that apply under the 

Default Schedule, subject to the rules in Paragraph F.  In all cases 

described in this paragraph, if the Employer had previously 

elected the Preferred Schedule, the Employer will become 

retroactively subject to the Default Schedule of contributions for 

the affected Account as of the date that the Preferred Schedule 

election took effect.  Retroactive Default Schedule contributions, 

plus interest, will be immediately due from the Employer. 

2. Additional Reductions that Apply to any Group that Ceases 

Participation in the Pension Fund as the Result of 

Decertification of their Collective Bargaining Representative. 

After November 17, 2012, if any group of employees decertifies 

their collective bargaining representative, and that Account’s 

participation in the Pension Fund ceases as a result of the 

decertification, all Participants who had at least one Hour of 

Service under that CBA in the month that includes the date of 

decertification will become subject to all of the benefit reductions 

that apply under the Default Plan. If the Employer had previously 

elected the Preferred Schedule, the Account will become 

retroactively subject to the Default Schedule of contributions for 

the affected Account as of the date that the Preferred Schedule 

election took effect.  Retroactive Default Schedule contributions, 

plus interest, will be immediately due from the Employer. 

 

 



 

 

23  

3. Additional Reductions that Apply to Groups that Cease 

Participation in the Pension Fund as the Result of Employer 

Action.  Effective June 20, 2019, if an Employer unilaterally 

imposes on a bargaining unit any proposal under which the 

Employer will withdraw from the Pension Fund, or if the 

Employer’s participation is terminated for failure to pay the Fund 

the contributions required under the CBA, but in either of these 

cases the Employer continues the operations of the Account, all 

Participants who had at least one Hour of Service under that 

Account after the 90th day following notice to the bargaining unit 

of the unilateral implementation or the termination will become 

subject to all of the benefit reductions that apply under the 

Default Schedule.  If the Employer had previously retroactively 

elected the Preferred Schedule, the Account will become 

retroactively subject to the Default Schedule of contributions for 

the affected Account as of the date the Preferred Schedule 

election took effect.  Retroactive Default Schedule contributions, 

plus interest, will be immediately due from the Employer. 

4. Reductions that Apply as the Result of Bankruptcy Court 

Actions.  Effective June 20, 2019, if an Account ceases 

participation in the Pension Fund as the result of a ruling by a 

court under Chapter 11 of the Bankruptcy Code (including 

Section 1113 of the Bankruptcy Code in a proceeding initiated 

after November 17, 2012), the Default Schedule benefits 

reductions will apply to Participants working in that Account as 

follows, subject to the rules in Paragraph F: 

i. If the Local Union opposed the court’s ruling, the Default 

Schedule benefit reductions will apply to Participants who 

work in the Account or in the same facility after the 90th day 

following notice to the bargaining unit that the Account has 

ceased or will cease participation in the Pension Fund. 

ii. If the Local Union did not oppose the court’s ruling, the 

Default Schedule benefit reductions will apply to Participants 

who have at least one Hour of Service based on work in the 

Account at any time in the month the Account ceases 

participation in the Pension Fund. 

Retroactive Default Schedule contributions, plus interest, will 

be immediately due from the Employer. 
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5. Reductions that Apply as the Result of Withdrawals Within 5 

Years After Electing Preferred Schedule.  In addition, there is 

a special rule on page 12 for Employers that withdraw from the 

Pension Fund for any reason within 5 years after initially electing 

the Preferred Schedule. 

 

F. General Rules Regarding Benefit Reductions 

 

1. Effective Dates. Where the Rehabilitation Plan provides that a 

benefit reduction will take effect as of some date or action that 

occurs after the adoption of the Rehabilitation Plan, the reduction 

will take effect on the earliest date permitted by law after the 

Pension Fund has sent Participants the notice required by Section 

204(h) of ERISA, 29 U.S.C. § 1054(h). 

2. Alternate Payees. If the benefits payable to a Participant are 

reduced pursuant to the Rehabilitation Plan, the benefits payable to 

any Alternate Payee who is then receiving or later begins to 

receive a portion of that Participant’s benefits pursuant to a 

Qualified Domestic Relations Order entered by a court after 

January 1, 2014, will be reduced in the same proportion as the 

Participant’s benefits. 

3. Pensioners. As a general rule, effective June 20, 2019, benefit 

reductions resulting from application of the Default Schedule 

will not affect Participants who have a Pension Effective Date on 

or before the 90th day following notice to the bargaining unit that 

the Account in which they last worked or are working is or will 

become subject to the Default Schedule.  In the case of a 

Working Pensioner, benefits will be affected to the extent that 

they accrue and become payable as additional benefits as a result 

of working in the Account after that 90th day. 

4. Participants Eligible for Immediate Pensions.  Effective June 

20, 2019, if a Participant is eligible for an immediate pension as 

of the date of an event that will cause the Account in which the 

Participant is working to become subject to the Default 

Schedule, the Participant can avoid application of the Default 

Schedule to previously accrued benefits by Retiring with a 

Pension Effective Date no later than the 90th day following 

notice to the bargaining unit that the Account has become, or 

will become, subject to the Default Schedule.  If the Participant 
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works in the Account after that 90th day, benefits accruing after 

that date will be subject to the Default Schedule to the same 

extent as benefit accruals for Active Participants working in the 

Account.  

 

G. Measures for the Reduction of Administrative Costs 

Effective March 1, 2013, all pensioners and beneficiaries are required 

to accept payment of their benefits either in the form of direct deposit 

to a bank account or as an electronic credit to a bank debit card, and 

the Pension Fund does not mail ACH advices in connection with 

those deposits or credits. 

 

H. Effective Dates for Employees Who Are Not Covered by CBAs 

A written agreement described in Section 1.21(a) of the Rules and 

Regulations will be treated for all purposes under the Rehabilitation 

Plan as a CBA, except as follows: 

1. If an Employer participates in the Pension Fund with respect to 

employees that are covered by a CBA and also with respect to 

employees that are not covered by a CBA but are covered by a 

written agreement described in Section 1.21(a) of the Rules and 

Regulations, all benefits and contributions for the employees who 

are not covered by the CBA, including Surcharges, are determined 

as if those employees were covered under the first to expire of the 

Employer’s CBAs that were in effect on January 1, 2012. 

2. If an Employer participates in the Pension Fund solely pursuant to 

a written agreement described in Section 1.21(a) of the Rules and 

Regulations for employees who are not covered by a CBA, 

benefits and contributions for the employees, including 

Surcharges, are determined as if the written agreement were a 

CBA expiring on January 1, 2013. 

 

I. Application of Rules to Participants Who Work Under Both the 

Default Schedule and the Preferred Schedule. 

1. If the Default Schedule becomes effective for an Account for any 

reason, and the bargaining parties subsequently agree to include 

terms consistent with the Preferred Schedule in their CBA: 

a. If the new terms are agreed to within 180 days after the Default 
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Schedule Effective Date, the Preferred Schedule contribution 

rates and benefits will be applied to the Account retroactively as 

of the Default Schedule Effective Date, to the extent permitted 

by PPA, and the date that was previously the Default Schedule 

Effective Date will become the CBA Effective Date for all 

purposes under the Preferred Schedule. 

b. If the new terms are agreed to more than 180 days after the 

Default Schedule Effective Date, benefits, contribution rates, 

and Surcharges will be changed to those that would be in effect 

under the Preferred Schedule, to the extent permitted by the 

PPA, but only prospectively. 

2. Except as provided in paragraphs 1, 3, and 4, if a Participant who 

worked under an Account after it has become covered by terms 

consistent with the Preferred Schedule subsequently has at least 

one Hour of Service in an Account that is subject to the Default 

Schedule, the Participant’s benefits thereafter will be determined 

as follows: eligibility for any form of benefits (including Golden 

80 and Golden 90 Pensions and Disability Pensions) will be 

determined in accordance with the Default Schedule; but the 

amount of any benefits accrued after January 1, 2013 (including 

optional forms) will be determined based upon a proration of hours 

of service credited under the Preferred Schedule and under the 

Default Schedule. 

3. Except as provided in paragraphs 1 and 4, if a Participant who has 

become subject to the Default Schedule subsequently has Hours of 

Service credited in an Account that is subject to the Preferred 

Schedule, the Participant’s benefits thereafter will be determined 

as follows: 

a. Eligibility for Golden 80 and Golden 90 Pensions will be 

determined without considering any Hours of Service under the 

Default Schedule; 

b. The amount of any benefits (including optional forms) will be 

determined based upon a proration of Hours of Service credited 

under the Preferred Schedule and under the Default Schedule, 

however, if the Participant is credited with at least 2000 Hours 

of Service under the Preferred Schedule after the termination of 

his employment under the Default Schedule, the amount of 

benefits will be determined entirely under the Preferred 

Schedule. 
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4. Notwithstanding paragraphs 2 and 3, if a Participant works 

simultaneously under multiple Accounts at least one of which is in 

the Preferred Schedule and at least one of which is in the Default 

Schedule, the Schedule under which he worked the majority of the 

last 4000 Hours of Service preceding his Pension Effective Date 

will govern his benefits. 

J. Restrictions on CBAs that are acceptable to the Pension Fund 

Effective January 30, 2019, the Pension Fund will not accept any 

CBA under which the Employer has a unilateral option to withdraw 

from the Pension Fund. The effect of ratification of any such CBA 

will be the immediate termination of the Employer’s participation in 

the Pension Fund. 

VII. REHABILITATION PLAN DESIGN AND ANNUAL 

STANDARDS 

In consultation with the Plan’s actuary, the Trustees will update the 

Rehabilitation Plan annually and amend it, as appropriate. This process will 

include a review of the contribution rates contained in its schedules to 

reflect the actual experience of the Plan, because such experience may vary 

from the assumptions. The annual review will include a thorough review of 

the Plan’s funding status, including projections by the actuary of whether 

and when the Plan is expected to emerge from critical status or become 

insolvent. As part of that annual review, the Trustees will consider whether 

further benefit modifications or contribution rate increases are necessary to 

meet the stated objectives of the Rehabilitation Plan. 

The PPA requires that a plan set forth annual standards for meeting the 

requirements of its rehabilitation plan.  The initial annual standard under 

this plan, effective November 7, 2012 was a demonstration, based on an 

actuarial projection each year using reasonable assumptions, that the 

Rehabilitation Plan (as amended from time to time and as then currently in 

effect) would enable the Fund to emerge from critical status some time after 

the end of the thirty-year projection period. Due to delayed approval of the 

New Pool by the PBGC, effective November 30, 2017, this Rehabilitation 

Plan is designed to forestall insolvency. Therefore, the annual standard for 

meeting the requirements of the Rehabilitation Plan will be a 

demonstration, based on an updated actuarial projection each year using 

reasonable assumptions, that the Rehabilitation Plan (as amended from time 

to time and then currently in effect) will enable the Fund to defer 

insolvency until no earlier than December 31, 2025. The Trustees 
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established this annual standard based on projections from Segal with an 

additional margin for possible adverse actuarial experience since the 

Trustees recognize the possibility that actual experience could be less 

favorable than the reasonable actuarial assumptions used by Segal in the 

projections. 

The Trustees intend to apply for Special Financial Assistance under the 

American Rescue Plan Act at their earliest opportunity permitted under the 

statute, which is intended to enable the Fund to avoid insolvency through 

2051. 

The Rehabilitation Plan also may be amended for any benefit changes that 

may be required for the Plan to continue to satisfy all necessary legal 

requirements, to maintain its tax-qualified status under the Code, and to 

comply with other applicable law. 

CBAs that are entered into, renewed or extended after the date of any 

changes to the Rehabilitation Plan will be subject to the Rehabilitation Plan 

in effect at the time of such entry, renewal or extension. The schedules of 

contribution rates provided by the Trustees, and agreed to by the bargaining 

parties in negotiating a CBA, will remain in effect for the duration of that 

CBA, unless suspended under the Rehabilitation Plan. 

VIII. INTERPRETATION AND MODIFICATION OF THIS 

REHABILITATION PLAN 

This Rehabilitation Plan is intended to present only a summary of the law, 

the Plan and the changes to the Plan. It is not intended to serve as an 

exhaustive, complete description of the law, the Plan or the modifications 

discussed herein.6 

The Trustees reserve the right, in their discretion, to interpret and/or apply 

the terms and provisions of this Rehabilitation Plan in a manner that is 

consistent with the PPA and other applicable law. Any and all 

interpretations and/or applications of the Plan (and other Plan documents) or 

the Rehabilitation Plan by the Trustees, in their discretion, shall be final and 

binding on all parties affected thereby. Subject to the PPA and other 

applicable law, and notwithstanding anything herein to the contrary, the 

Trustees further reserve the right to make any modifications to this 

Rehabilitation Plan that they determine are necessary and/or appropriate. 

 
6 The terms of the Rules and Regulations of the Pension Fund will govern in the event of any contradiction between 

this Rehabilitation Plan and the Rules and Regulations as amended to incorporate the changes described herein. 
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Attachment to 2021 Form 5500

Schedule R, Line 13d - Collective Bargaining Agreement Expiration Date

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Expiration Date

BIMBO BAKERIES USA 3/11/2023

BIMBO BAKERIES USA 8/8/2024

BIMBO BAKERIES USA 6/29/2024

BIMBO BAKERIES USA 3/27/2026

BIMBO BAKERIES USA 3/12/2022

BIMBO BAKERIES USA 1/14/2023

BIMBO BAKERIES USA 3/27/2026

BIMBO BAKERIES USA 7/24/2026

BIMBO BAKERIES USA 5/16/2026

BIMBO BAKERIES USA 6/20/2025

BIMBO BAKERIES USA 12/10/2022

BIMBO BAKERIES USA 7/4/2026

BIMBO BAKERIES USA 3/14/2026

BIMBO BAKERIES USA 5/16/2025

BIMBO BAKERIES USA 5/15/2026

BIMBO BAKERIES USA 5/8/2026

BIMBO BAKERIES USA 5/10/2025

BIMBO BAKERIES USA 9/13/2025

BIMBO BAKERIES USA 9/10/2022

BIMBO BAKERIES USA 4/1/2023

BIMBO BAKERIES USA 8/5/2023

BIMBO BAKERIES USA 11/20/2026

BIMBO BAKERIES USA 7/1/2023

BIMBO BAKERIES USA 5/10/2025

BIMBO BAKERIES USA 9/26/2025

BIMBO BAKERIES USA 8/6/2022

BIMBO BAKERIES USA 5/24/2022

BIMBO BAKERIES USA 8/16/2025

BIMBO BAKERIES USA 5/10/2025

BIMBO BAKERIES USA 5/7/2022

BIMBO BAKERIES USA 6/7/2024

BIMBO BAKERIES USA 7/23/2022

BIMBO BAKERIES USA 5/29/2025

BIMBO BAKERIES USA 5/14/2022

BIMBO BAKERIES USA 9/19/2026

BIMBO BAKERIES USA 5/31/2025

BIMBO BAKERIES USA 5/14/2022

BIMBO BAKERIES USA 5/9/2025

BIMBO BAKERIES USA 5/15/2026

BIMBO BAKERIES USA 11/22/2022

BIMBO BAKERIES USA 2/20/2026

BIMBO BAKERIES USA 4/10/2026

BIMBO BAKERIES USA 11/14/2026

BIMBO BAKERIES USA 8/2/2025

BIMBO BAKERIES USA 12/13/2025

BIMBO BAKERIES USA 2/28/2026

BIMBO BAKERIES USA 10/4/2025



Attachment to 2021 Form 5500

Schedule R, Line 13d - Collective Bargaining Agreement Expiration Date

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Expiration Date

BIMBO BAKERIES USA 6/27/2026

BIMBO BAKERIES USA 2/26/2022

BIMBO BAKERIES USA 2/8/2025

BIMBO BAKERIES USA 6/26/2025

BIMBO BAKERIES USA 5/6/2022

BIMBO BAKERIES USA 6/7/2025

BIMBO BAKERIES USA 6/5/2026

BIMBO BAKERIES USA 1/1/2022

BIMBO BAKERIES USA 6/5/2026

BIMBO BAKERIES USA 12/31/2022

BIMBO BAKERIES USA 8/5/2022

BIMBO BAKERIES USA 5/11/2024

BIMBO BAKERIES USA 3/2/2024

BIMBO BAKERIES USA 5/9/2026



Attachment to 2021 Form 5500

Schedule R, Line 13d - Collective Bargaining Agreement Expiration Date

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Expiration Date

ALBERTSON'S COMPANIES LLC 7/6/2024

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 6/21/2025

ALBERTSON'S COMPANIES LLC 9/27/2025

ALBERTSON'S COMPANIES LLC 4/10/2025

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 4/10/2025

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 1/31/2026

ALBERTSON'S COMPANIES LLC 1/22/2022

ALBERTSON'S COMPANIES LLC 3/4/2024

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/26/2026

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 12/18/2023

ALBERTSON'S COMPANIES LLC 8/14/2023

ALBERTSON'S COMPANIES LLC 5/6/2023

ALBERTSON'S COMPANIES LLC 5/6/2023

ALBERTSON'S COMPANIES LLC 3/4/2024

ALBERTSON'S COMPANIES LLC 11/18/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 4/10/2025

ALBERTSON'S COMPANIES LLC 3/9/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 7/6/2022

ALBERTSON'S COMPANIES LLC 2/1/2023

ALBERTSON'S COMPANIES LLC 6/4/2023

ALBERTSON'S COMPANIES LLC 10/3/2026

ALBERTSON'S COMPANIES LLC 10/5/2024

ALBERTSON'S COMPANIES LLC 10/3/2026

ALBERTSON'S COMPANIES LLC 4/10/2025

ALBERTSON'S COMPANIES LLC 10/11/2025

ALBERTSON'S COMPANIES LLC 1/17/2026

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 9/6/2023

ALBERTSON'S COMPANIES LLC 4/10/2025

ALBERTSON'S COMPANIES LLC 9/6/2023



Attachment to 2021 Form 5500

Schedule R, Line 13d - Collective Bargaining Agreement Expiration Date

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Expiration Date

ALBERTSON'S COMPANIES LLC 8/31/2023

ALBERTSON'S COMPANIES LLC 9/6/2023



Attachment to 2021 Form 5500

Schedule R, Line 13d - Collective Bargaining Agreement Expiration Date

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Expiration Date

UNITED STATES BAKERY 7/18/2024

UNITED STATES BAKERY 8/8/2026

UNITED STATES BAKERY 6/8/2024

UNITED STATES BAKERY 12/31/2025

UNITED STATES BAKERY 6/30/2024

UNITED STATES BAKERY 7/12/2024

UNITED STATES BAKERY 12/31/2024



Attachment to 2021 Form 5500

Schedule R, Line 13d - Collective Bargaining Agreement Expiration Date

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Expiration Date

THE KROGER COMPANY 7/14/2024

THE KROGER COMPANY 5/29/2024

THE KROGER COMPANY 4/11/2023

THE KROGER COMPANY 7/6/2024

THE KROGER COMPANY 12/10/2026

THE KROGER COMPANY 5/13/2023

THE KROGER COMPANY 6/22/2024

THE KROGER COMPANY 6/26/2023

THE KROGER COMPANY 6/26/2023

THE KROGER COMPANY 5/29/2024

THE KROGER COMPANY 6/26/2023

THE KROGER COMPANY 5/31/2024

THE KROGER COMPANY 6/26/2023

THE KROGER COMPANY 6/26/2023

THE KROGER COMPANY 6/26/2023

THE KROGER COMPANY 6/26/2024

THE KROGER COMPANY 5/29/2024

THE KROGER COMPANY 6/26/2023

THE KROGER COMPANY 6/26/2023

THE KROGER COMPANY 10/19/2022

THE KROGER COMPANY 6/26/2023



Attachment to 2021 Form 5500

Schedule R, Line 13d - Collective Bargaining Agreement Expiration Date

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Expiration Date

Alpha Baking Company, Inc. 8/8/2024

Alpha Baking Company, Inc. 5/6/2025

Alpha Baking Company, Inc. 5/18/2023

Alpha Baking Company, Inc. 12/31/2024



 

 

Bakery & Confectionery Union & Industry 

International Pension Fund 

EIN 52‐6118572 

Plan No. 001 

Plan Year Ended December 31, 2021 
 

Form 5500, Schedule H, Part IV, Line 4i 

Schedule of Assets (Held at Year End) 
 
 

 

See attachment to the Accountant's Audit Report attached at Accountant's Opinion 



Attachment to 2021 Form 5500

Schedule R, Line 13e - Information on Contribution Rates and Base Units

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Contribution Rate Base Unit Measure

BIMBO BAKERIES USA 5.57210 Hourly

BIMBO BAKERIES USA 8.09790 Hourly

BIMBO BAKERIES USA 8.88000 Hourly

BIMBO BAKERIES USA 7.55500 Hourly

BIMBO BAKERIES USA 5.08740 Hourly

BIMBO BAKERIES USA 8.79410 Hourly

BIMBO BAKERIES USA 8.90020 Hourly

BIMBO BAKERIES USA 8.84260 Hourly

BIMBO BAKERIES USA 4.34370 Hourly

BIMBO BAKERIES USA 7.72600 Hourly

BIMBO BAKERIES USA 7.03100 Hourly

BIMBO BAKERIES USA 4.55060 Hourly

BIMBO BAKERIES USA 4.66950 Hourly

BIMBO BAKERIES USA 6.23170 Hourly

BIMBO BAKERIES USA 4.90210 Hourly

BIMBO BAKERIES USA 5.93410 Hourly

BIMBO BAKERIES USA 6.85680 Hourly

BIMBO BAKERIES USA 5.57360 Hourly

BIMBO BAKERIES USA 5.93200 Hourly

BIMBO BAKERIES USA 3.57540 Hourly

BIMBO BAKERIES USA 6.30920 Hourly

BIMBO BAKERIES USA 5.10390 Hourly

BIMBO BAKERIES USA 7.36760 Hourly

BIMBO BAKERIES USA 3.21580 Hourly

BIMBO BAKERIES USA 5.30680 Hourly

BIMBO BAKERIES USA 5.44120 Hourly

BIMBO BAKERIES USA 55.83550 Daily

BIMBO BAKERIES USA 6.35600 Hourly

BIMBO BAKERIES USA 8.09790 Hourly

BIMBO BAKERIES USA 3.47200 Hourly

BIMBO BAKERIES USA 5.76380 Hourly

BIMBO BAKERIES USA 5.08740 Hourly

BIMBO BAKERIES USA 4.33390 Hourly

BIMBO BAKERIES USA 4.60070 Hourly

BIMBO BAKERIES USA 8.90020 Hourly

BIMBO BAKERIES USA 6.32760 Hourly

BIMBO BAKERIES USA 3.91220 Hourly

BIMBO BAKERIES USA 6.22820 Hourly

BIMBO BAKERIES USA 4.39030 Hourly

BIMBO BAKERIES USA 4.01650 Hourly

BIMBO BAKERIES USA 3.40380 Hourly

BIMBO BAKERIES USA 2.35030 Hourly

BIMBO BAKERIES USA 3.40070 Hourly

BIMBO BAKERIES USA 6.85680 Hourly

BIMBO BAKERIES USA 4.44460 Hourly

BIMBO BAKERIES USA 2.17190 Hourly

BIMBO BAKERIES USA 1.47530 Hourly



Attachment to 2021 Form 5500

Schedule R, Line 13e - Information on Contribution Rates and Base Units

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Contribution Rate Base Unit Measure

BIMBO BAKERIES USA 1.80490 Hourly

BIMBO BAKERIES USA 1.66360 Hourly

BIMBO BAKERIES USA 2.13270 Hourly

BIMBO BAKERIES USA 4.77120 Hourly

BIMBO BAKERIES USA 2.43880 Hourly

BIMBO BAKERIES USA 0.65010 Hourly

BIMBO BAKERIES USA 8.90020 Hourly

BIMBO BAKERIES USA 0.69170 Hourly

BIMBO BAKERIES USA 0.54750 Hourly

BIMBO BAKERIES USA 2.65270 Hourly

BIMBO BAKERIES USA 2.52640 Hourly

BIMBO BAKERIES USA 2.40610 Hourly

BIMBO BAKERIES USA 2.29150 Hourly

BIMBO BAKERIES USA 1.71000 Hourly



Attachment to 2021 Form 5500

Schedule R, Line 13e - Information on Contribution Rates and Base Units

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Contribution Rate Base Unit Measure

ALBERTSON'S COMPANIES LLC 2.65280 Hourly

ALBERTSON'S COMPANIES LLC 2.65270 Hourly

ALBERTSON'S COMPANIES LLC 2.64680 Hourly

ALBERTSON'S COMPANIES LLC 2.64680 Hourly

ALBERTSON'S COMPANIES LLC 2.83900 Hourly

ALBERTSON'S COMPANIES LLC 2.14080 Hourly

ALBERTSON'S COMPANIES LLC 1.97020 Hourly

ALBERTSON'S COMPANIES LLC 3.12200 Hourly

ALBERTSON'S COMPANIES LLC 2.48220 Hourly

ALBERTSON'S COMPANIES LLC 2.14080 Hourly

ALBERTSON'S COMPANIES LLC 1.93740 Hourly

ALBERTSON'S COMPANIES LLC 3.71550 Hourly

ALBERTSON'S COMPANIES LLC 1.80730 Hourly

ALBERTSON'S COMPANIES LLC 2.03420 Hourly

ALBERTSON'S COMPANIES LLC 1.80730 Hourly

ALBERTSON'S COMPANIES LLC 1.88880 Hourly

ALBERTSON'S COMPANIES LLC 1.97020 Hourly

ALBERTSON'S COMPANIES LLC 2.65270 Hourly

ALBERTSON'S COMPANIES LLC 3.71540 Hourly

ALBERTSON'S COMPANIES LLC 1.04660 Hourly

ALBERTSON'S COMPANIES LLC 1.04660 Hourly

ALBERTSON'S COMPANIES LLC 3.71550 Hourly

ALBERTSON'S COMPANIES LLC 2.43940 Hourly

ALBERTSON'S COMPANIES LLC 2.65270 Hourly

ALBERTSON'S COMPANIES LLC 2.31150 Hourly

ALBERTSON'S COMPANIES LLC 3.02510 Hourly

ALBERTSON'S COMPANIES LLC 8.07950 Hourly

ALBERTSON'S COMPANIES LLC 2.48220 Hourly

ALBERTSON'S COMPANIES LLC 2.48220 Hourly

ALBERTSON'S COMPANIES LLC 2.48220 Hourly

ALBERTSON'S COMPANIES LLC 1.88880 Hourly

ALBERTSON'S COMPANIES LLC 1.88880 Hourly

ALBERTSON'S COMPANIES LLC 1.97020 Hourly

ALBERTSON'S COMPANIES LLC 2.48220 Hourly

ALBERTSON'S COMPANIES LLC 1.60980 Hourly

ALBERTSON'S COMPANIES LLC 1.60970 Hourly

ALBERTSON'S COMPANIES LLC 1.60970 Hourly

ALBERTSON'S COMPANIES LLC 0.98520 Hourly

ALBERTSON'S COMPANIES LLC 2.31150 Hourly

ALBERTSON'S COMPANIES LLC 1.40790 Hourly

ALBERTSON'S COMPANIES LLC 3.12200 Hourly

ALBERTSON'S COMPANIES LLC 2.30620 Hourly

ALBERTSON'S COMPANIES LLC 2.52080 Hourly

ALBERTSON'S COMPANIES LLC 2.39680 Hourly

ALBERTSON'S COMPANIES LLC 1.31860 Hourly

ALBERTSON'S COMPANIES LLC 2.93200 Hourly

ALBERTSON'S COMPANIES LLC 2.48220 Hourly



Attachment to 2021 Form 5500

Schedule R, Line 13e - Information on Contribution Rates and Base Units

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Contribution Rate Base Unit Measure

ALBERTSON'S COMPANIES LLC 1.88880 Hourly

ALBERTSON'S COMPANIES LLC 2.48220 Hourly



Attachment to 2021 Form 5500

Schedule R, Line 13e - Information on Contribution Rates and Base Units

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Contribution Rate Base Unit Measure

UNITED STATES BAKERY 8.48350 Hourly

UNITED STATES BAKERY 8.90010 Hourly

UNITED STATES BAKERY 9.23380 Hourly

UNITED STATES BAKERY 7.57030 Hourly

UNITED STATES BAKERY 4.65820 Hourly

UNITED STATES BAKERY 9.23380 Hourly

UNITED STATES BAKERY 3.31600 Hourly



Attachment to 2021 Form 5500

Schedule R, Line 13e - Information on Contribution Rates and Base Units

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Contribution Rate Base Unit Measure

THE KROGER COMPANY 7.1731 Hourly

THE KROGER COMPANY 2.2262 Hourly

THE KROGER COMPANY 1.2530 Hourly

THE KROGER COMPANY 62.1600 Daily

THE KROGER COMPANY 3.3623 Hourly

THE KROGER COMPANY 4.8756 Hourly

THE KROGER COMPANY 5.4973 Hourly

THE KROGER COMPANY 2.6528 Hourly

THE KROGER COMPANY 2.6528 Hourly

THE KROGER COMPANY 2.1408 Hourly

THE KROGER COMPANY 2.6528 Hourly

THE KROGER COMPANY 2.1408 Hourly

THE KROGER COMPANY 2.3115 Hourly

THE KROGER COMPANY 2.6528 Hourly

THE KROGER COMPANY 2.6528 Hourly

THE KROGER COMPANY 2.6528 Hourly

THE KROGER COMPANY 2.1408 Hourly

THE KROGER COMPANY 2.6528 Hourly

THE KROGER COMPANY 2.6528 Hourly

THE KROGER COMPANY 3.1112 Hourly

THE KROGER COMPANY 2.6528 Hourly



Attachment to 2021 Form 5500

Schedule R, Line 13e - Information on Contribution Rates and Base Units

Plan Name: Bakery & Confectionery Union & Industry Intl Pension Fund   EIN 52-6118572

Plan Sponsor's Name:  Joint Board of Trustees BCUIIPF                         PN: 001

Collective Bargaining Agreement Contribution Rate Base Unit Measure

Alpha Baking Company, Inc. 6.7369 Hourly

Alpha Baking Company, Inc. 5.8159 Hourly

Alpha Baking Company, Inc. 3.3642 Hourly

Alpha Baking Company, Inc. 7.4000 Hourly
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Section 3: Certificate of Actuarial Valuation 
Interest: 

Mortality:

On actuarial value of assets (Schedule MB, line 6g):

On current (market) value of assets (Schedule MB, line 6h):
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SCHEDULE MB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Multiemployer Defined Benefit Plan and Certain 
Money Purchase Plan Actuarial Information

This schedule is required to be filed under section 104 of the Employee 
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the 

Internal Revenue Code (the Code).

File as an attachment to Form 5500 or 5500-SF.

OMB No. 1210-0110

2021

This Form is Open to Public 
Inspection

For calendar plan year 2021 or fiscal plan year beginning                                                                            and ending                                                 
Round off amounts to nearest dollar.
Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

B Three-digit
plan number (PN)         001

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI

D    Employer Identification Number (EIN)
012345678

E Type of plan:                          (1) X   Multiemployer Defined Benefit         (2) X   Money Purchase (see instructions) 

1a Enter the valuation date:                     Month _________    Day _________    Year _________
b Assets

(1) Current value of assets...................................................................................................................... 1b(1)
(2) Actuarial value of assets for funding standard account ...................................................................... 1b(2)

c (1) Accrued liability for plan using immediate gain methods .................................................................... 1c(1)
(2) Information for plans using spread gain methods:

(a) Unfunded liability for methods with bases ................................................................................... 1c(2)(a) -123456789012345
(b) Accrued liability under entry age normal method ......................................................................... 1c(2)(b) -123456789012345
(c) Normal cost under entry age normal method ............................................................................... 1c(2)(c) -123456789012345

(3) Accrued liability under unit credit cost method ................................................................................... 1c(3) -123456789012345
d Information on current liabilities of the plan:

(1) Amount excluded from current liability attributable to pre-participation service (see instructions) ....... 1d(1) -123456789012345
(2) “RPA ‘94” information:

(a) Current liability............................................................................................................................. 1d(2)(a) -123456789012345
(b) Expected increase in current liability due to benefits accruing during the plan year...................... 1d(2)(b) -123456789012345
(c) Expected release from “RPA ‘94” current liability for the plan year............................................... 1d(2)(c) -123456789012345

(3) Expected plan disbursements for the plan year.................................................................................. 1d(3) -123456789012345
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

Signature of actuary Date

Type or print name of actuary Most recent enrollment number

Firm name Telephone number (including area code)
123456789 ABCDEFGHI ABCDEFGHI ABCDE
123456789 ABCDEFGHI ABCDEFGHI ABCDE
UK

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

X

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2021
v. 201209

01/01/2021 12/31/2021

BAKERY & CONFECTIONERY UNION & INDUSTRY INTERNATIONAL
PENSION FUND

001

JOINT BOARD OF TRUSTEES, BAKERY & CONFECTIONERY UNION & INDUSTRY 52-6118572

X
01 01 2021

3,944,556,676
3,622,233,796
7,474,599,067

7,474,599,067

12,336,133,327
94,790,206
627,323,560
640,823,560

Susan L. Boyle 09/26/2022

SUSAN L. BOYLE, FSA, FCA, MAAA 2006862

SEGAL 212-251-5000

333 WEST 34TH STREET
NEW YORK NY 10001-2402



Schedule MB (Form 5500) 2021 Page 2 - 1- x
2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a -123456789012345
b “RPA ‘94” current liability/participant count breakdown: (1) Number of participants (2) Current liability

(1) For retired participants and beneficiaries receiving payment ................................... 12345678 -123456789012345
(2) For terminated vested participants .......................................................................... 12345678 -123456789012345
(3) For active participants:

(a)  Non-vested benefits.......................................................................................... -123456789012345
(b)  Vested benefits................................................................................................. -123456789012345
(c)  Total active ....................................................................................................... -123456789012345

(4) Total ....................................................................................................................... 12345678 -123456789012345
c If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 

percentage ..........................................................................................................................................................
2c 123.12%

3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date 

(MM-DD-YYYY)
(b) Amount paid by 

employer(s)
(c) Amount paid by 

employees
(a) Date 

(MM-DD-YYYY)
(b) Amount paid by 

employer(s)
c) Amount paid by 

employees

Totals  3(b) 3(c)

(d) Total withdrawal liability amounts included in line 3(b) total 3(d)

4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1c(3)) ............................................. 4a %

b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If
entered code is “N,” go to line 5 ………………………………………………………………………………………..

4b

c Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? .............................................................X Yes X No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? .................................................X Yes X No

e If line d is “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as of the valuation date ................................................................................................................... 4e -123456789012345

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 here …………………………….......................................................................................

4f

5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply):

a X Attained age normal b X Entry age normal c X Accrued benefit (unit credit) d X Aggregate

e X Frozen initial liability f X Individual level premium g X Individual aggregate h X Shortfall

i X Other (specify):_

4,387,683,126

56,226 8,201,844,445
32,865 2,460,798,813

193,647,664
1,479,842,405

15,533 1,673,490,069
104,624 12,336,133,327

35.56

07/15/2021 218,276,173

218,276,173 0

80,486,219

48.5

D

X

X

2,178,198

X 2031

X



Schedule MB (Form 5500) 2021 Page 3 - 1- x

6 Checklist of certain actuarial assumptions:
a Interest rate for “RPA ‘94” current liability.................................................................................................................................. 6a 123.12%

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts.................................... X Yes X No X N/A X Yes X No X N/A

c Mortality table code for valuation purposes:
(1)  Males ................................................................................ 6c(1)
(2)  Females ............................................................................ 6c(2)

d Valuation liability interest rate .................................................. 6d 123.12% 123.12%

e Expense loading ...................................................................... 6e 123.12%   X N/A 123.12%   X N/A

f Salary scale............................................................................. 6f 123.12%   X N/A  

g Estimated investment return on actuarial value of assets for year ending on the valuation date.................. 6g -123.1%

h Estimated investment return on current value of assets for year ending on the valuation date .................... 6h -123.1%

7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit

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 
the ruling letter granting the approval .........................................................................................................

8a
YYYY-MM-DD

b(1) Is the plan required to provide a projection of expected benefit payments?  (See the instructions.)  If “Yes,” 
attach a schedule...................................................................................................................................................

X Yes X No

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a
            schedule................................................................................................................................................................

X Yes X No

c Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect 
prior to 2008) or section 431(d) of the Code?............................................................................................................ .

X Yes X No

d If line c is “Yes,” provide the following additional information:

(1)  Was an extension granted automatic approval under section 431(d)(1) of the Code?.......................... X Yes X No

(2)  If line 8d(1) is “Yes,” enter the number of years by which the amortization period was extended ......... 8d(2) 12
(3)  Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior 

to 2008) or 431(d)(2) of the Code?....................................................................................................... X Yes X No

(4)  If line 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not 
including the number of years in line (2)).............................................................................................. 8d(4) 12

(5)  If line 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ................................... 8d(5) YYYY-MM-DD
(6) If line 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under 

section 6621(b) of the Code for years beginning after 2007? ............................................................................... X Yes X No

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 
extending the amortization base(s) ............................................................................................................

8e
-123456789012345

A -123456789012345 -123456789012345
A -123456789012345 -123456789012345
A -123456789012345 -123456789012345
A -123456789012345 -123456789012345
A -123456789012345 -123456789012345
A -123456789012345 -123456789012345

____________________________________________________________________________

j If box h is checked, enter period of use of shortfall method ............................................................................... 5j YYYY-MM-DD

k Has a change been made in funding method for this plan year?................................................................................................................... X Yes X No

l If line k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? .......................................... X Yes X No

m If line k is “Yes,” and line l is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class) 
approving the change in funding method...........................................................................................................

5m YYYY-MM-DD

X

X

2.43

X X

A A
A A

6.50 6.50

34.5 X

X

10.6

11.1

3 295,188 29,478
1 -188,258,372 -18,799,814
3 -2,178,198 -217,519
5 -155,817,115 -20,352,011

X

X

X



Schedule MB (Form 5500) 2021 Page 4

Credits to funding standard account:

f Prior year credit balance, if any.................................................................................................................. 9f -123456789012345

g Employer contributions. Total from column (b) of line 3.............................................................................. 9g -123456789012345
Outstanding balance

h Amortization credits as of valuation date............................................. 9h -123456789012345 -123456789012345

i Interest as applicable to end of plan year on lines 9f, 9g, and 9h ............................................................... 9i -123456789012345

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL)........................................................ 9j(1) -123456789012345

(2) “RPA ‘94” override (90% current liability FFL) ..................................... 9j(2) -123456789012345

(3) FFL credit .......................................................................................................................................... 9j(3) -123456789012345

k (1) Waived funding deficiency ................................................................................................................. 9k(1) -123456789012345
(2) Other credits ...................................................................................................................................... 9k(2) -123456789012345

l Total credits. Add lines 9f through 9i, 9j(3), 9k(1), and 9k(2) ...................................................................... 9l -123456789012345

m Credit balance: If line 9l is greater than line 9e, enter the difference .......................................................... 9m -123456789012345

n Funding deficiency: If line 9e is greater than line 9l, enter the difference.................................................... 9n -123456789012345

9 o Current year’s accumulated reconciliation account:

(1) Due to waived funding deficiency accumulated prior to the 2021 plan year ....................................... 9o(1) -123456789012345

(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:

(a)  Reconciliation outstanding balance as of valuation date ............................................................. 9o(2)(a) -123456789012345

(b)  Reconciliation amount (line 9c(3) balance minus line 9o(2)(a)) ................................................... 9o(2)(b) -123456789012345

(3) Total as of valuation date .................................................................................................................. 9o(3) -123456789012345

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) ........................... 10 -123456789012345

11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions................. . X Yes X No

9 Funding standard account statement for this plan year:

Charges to funding standard account:
a Prior year funding deficiency, if any ........................................................................................................... 9a -123456789012345

b Employer’s normal cost for plan year as of valuation date.......................................................................... 9b -123456789012345

c Amortization charges as of valuation date: Outstanding balance
(1) All bases except funding waivers and certain bases for which the 

amortization period has been extended ......................................... 9c(1) -123456789012345 -123456789012345

(2) Funding waivers ............................................................................ 9c(2) -123456789012345 -123456789012345
(3) Certain bases for which the amortization period has been 

extended ....................................................................................... 9c(3) -123456789012345 -123456789012345

d Interest as applicable on lines 9a, 9b, and 9c............................................................................................. 9d -123456789012345

e Total charges. Add lines 9a through 9d...................................................................................................... 9e -123456789012345

1,563,393,737

50,872,201

3,125,092,552 581,237,834

0 0

0 0

142,707,745

2,338,211,517

0

218,276,173

836,121,018 118,305,597

14,192,675

4,156,947,908

7,693,302,041

0

0

0

350,774,445

1,987,437,072

0

0

0

0

1,987,437,072

X



Actuarial Status Certification under IRC Section 432 

Bakery and Confectionery Union and Industry International Pension Fund, EIN 52-6118572 / PN 001 5 

Documentation Regarding Progress Under Rehabilitation Plan (Schedule MB, line 4c) 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan, 
based on the following annual standards of the rehabilitation plan: ‘… a demonstration, based on an updated actuarial projection each year 
using reasonable assumptions, that the Rehabilitation Plan (as amended from time to time and as then currently in effect) will enable the 
Fund to defer insolvency until no earlier than December 31, 2025.’ Based on the assumptions and methods used in the solvency projection 
of this certification and the Rehabilitation Plan schedules, the Plan is not projected to be insolvent until after December 31, 2025, and 
therefore meets this standard. 

OtherAttachment_SchMB_Line4c.pdf 
Page 1 of 1



Section 3: Certificate of Actuarial Valuation 

(Schedule MB, Line 8b(1)) 
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Section 3: Certificate of Actuarial Valuation 

(Schedule MB, Line 6) 

Age Requirement:

Service Requirement:

Amount:

Requirement: 

Amount: 

Age Requirement: 

Service Requirement: 

Amount: 
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Section 3: Certificate of Actuarial Valuation 
Age Requirement: 

Service Requirement: 

Amount: 

Age Requirement: 

Service Requirement: 

Amount: 

Normal Retirement Age: 

Requirement: 

Amount: 

Age Requirement: 

Service Requirement: 

Amount: 

Joint-and-Survivor: 
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March 31, 2021 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of January 1, 2021 for the following plan: 

Name of Plan: Bakery and Confectionery Union and Industry International Pension Fund 
Plan number: EIN 52-6118572 / PN 001 
Plan sponsor: Board of Trustees, Bakery and Confectionery Union and Industry International Pension Fund 
Address: 10401 Connecticut Avenue, Kensington, Maryland 20895-3960 
Phone number: 301.468.3700 

As of January 1, 2021, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan, based on information received from the sponsor and based on the annual standards of the rehabilitation plan. 

If you have any questions on the attached certification, you may contact me at the following: 

Segal 
333 West 34th Street, 3rd Floor 
New York, NY  10001-2402 
Phone number: 212.251.5000 

Sincerely, 

Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 20-06862 

SchMBActrlCertification.pdf 
Page 1 of 1



Bakery and Confectionery Union and Industry International Pension Fund, EIN 52-6118572 / PN 001 1 

Actuarial status certification as of January 1, 2021 under IRC Section 432 
March 31, 2021 

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 
This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Bakery 
and Confectionery Union and Industry International Pension Fund as of January 1, 2021 in accordance with generally accepted 
actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund 
and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in 
any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety. 
The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements 
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience 
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; 
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end 
of an amortization period or additional cost or contribution requirements based on the plan's funded status); differences in statutory 
interpretation and changes in plan provisions or applicable law. 
This certification is based on the January 1, 2020 actuarial valuation, dated November 16, 2020. This certification reflects the 
changes in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the 
projections (including those under MPRA), and sources of financial information used are summarized in Exhibit VI. 
Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this 
certification is based reflects Segal’s understanding as an actuarial firm. 
This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year. 
I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries 
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete 
and accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan 
sponsor. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than 
projected industry activity) offer my best estimate of anticipated experience under the Plan. 

Susan L. Boyle, FSA, FCA, MAAA 
EA# 20-06862
Title Senior Vice President and Actuary 
Email sboyle@segalco.com 

SchMBActrlIllustration.pdf 
Page 1 of 11



 

Bakery and Confectionery Union and Industry International Pension Fund, EIN 52-6118572 / PN 001  2 
 

Certificate Contents 
 

Exhibit I Status Determination as of January 1, 2021 
Exhibit II Summary of Actuarial Valuation Projections 
Exhibit III Funding Standard Account Projection 
Exhibit IV Funding Standard Account – Projected Bases Assumed 

Established After January 1, 2020 
Exhibit V Solvency Projection 
Exhibit VI Actuarial Assumptions and Methodology 
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Actuarial Status Certification under IRC Section 432 
 

Bakery and Confectionery Union and Industry International Pension Fund, EIN 52-6118572 / PN 001  3 
 

Exhibit I 

Status Determination as of January 1, 2021 

Status Condition 
Component 

Result 
Final  

Result 

Critical Status:    
 I. Initial critical status tests:   

 C1. A funding deficiency is projected in four years?   Yes Yes 

 C2. (a) A funding deficiency is projected in five years,  Yes  

 (b) AND the present value of vested benefits for non-actives is more than present value of vested 
benefits for actives,   

Yes  

 (c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is 
greater than contributions for current year?  

Yes Yes 

 C3. (a) A funding deficiency is projected in five years,  Yes  

 (b) AND the funded percentage is less than 65%?  Yes Yes 

 C4. (a) The funded percentage is less than 65%,   Yes  

 (b) AND the present value of assets plus contributions is less than the present value of benefit 
payments and administrative expenses over seven years?  

No No 

 C5. The present value of assets plus contributions is less than the present value of benefit payments 
and administrative expenses over five years?  

No No 

 II. Emergence test:   

 C6. (a) Was in critical status for the immediately preceding plan year,  Yes  

 (b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan 
years, without regard to the use of the shortfall method but taking into account any extension 
of amortization periods under ERISA Section 304(d)(2) or ERISA Section 304 as in effect 
prior to PPA’06, 

Yes  

 (c) OR insolvency is projected for the current year or any of the 30 succeeding plan years?  Yes  

 Plan did NOT emerge?    Yes 

 III. In Critical Status? (If any of (C1)-(C6) is Yes, then Yes)   Yes 

SchMBActrlIllustration.pdf 
Page 3 of 11



Actuarial Status Certification under IRC Section 432 
 

Bakery and Confectionery Union and Industry International Pension Fund, EIN 52-6118572 / PN 001  4 
 

Status Condition 
Component 

Result 
Final  

Result 

 IV. Determination of critical and declining status:   

 C7. (a)  Any of (C1) through (C5) are Yes?  Yes Yes 

 
(b)  AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit 

VI.B?  
Yes Yes 

 (c)  OR   

 (i)  The ratio of inactives to actives is at least 2 to 1,  Yes  

 (ii)  AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? Yes Yes 

 (d)  OR   

 (i)  The funded percentage is less than 80%,  Yes  

 (ii)  AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? Yes Yes 

 In Critical and Declining Status?  Yes 

 
  

SchMBActrlIllustration.pdf 
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Actuarial Status Certification under IRC Section 432 
 

Bakery and Confectionery Union and Industry International Pension Fund, EIN 52-6118572 / PN 001  5 
 

Documentation Regarding Progress Under Rehabilitation Plan (Schedule MB, line 4c) 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan, 
based on the following annual standards of the rehabilitation plan: ‘… a demonstration, based on an updated actuarial projection each year 
using reasonable assumptions, that the Rehabilitation Plan (as amended from time to time and as then currently in effect) will enable the 
Fund to defer insolvency until no earlier than December 31, 2025.’ Based on the assumptions and methods used in the solvency projection 
of this certification and the Rehabilitation Plan schedules, the Plan is not projected to be insolvent until after December 31, 2025, and 
therefore meets this standard. 

SchMBActrlIllustration.pdf 
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Bakery and Confectionery Union and Industry International Pension Fund, EIN 52-6118572 / PN 001  6 
 

Exhibit II 
Summary of Actuarial Valuation Projections 

The actuarial factors as of January 1, 2021 (based on projections from the January 1, 2020 valuation certificate): 
I. Financial Information  

1. Market value of assets $3,895,433,306 
2. Actuarial value of assets 3,611,090,196 
3. Reasonably anticipated contributions (including withdrawal liability payments)   

a. Upcoming year 162,468,158 
b. Present value for the next five years  655,519,658 
c. Present value for the next seven years  842,761,927 

4. Projected benefit payments for upcoming year 637,632,403 
5. Projected administrative expenses for upcoming year (beginning of year) 12,880,244 

II. Liabilities  
1. Present value of vested benefits for active participants 722,484,457 
2. Present value of vested benefits for non-active participants 6,713,262,922 
3. Total unit credit accrued liability 7,511,764,753 
4. Present value of payments Benefit Payments Administrative Expenses Total 

a. Next five years $2,731,291,668 $59,741,878 $2,791,033,546 
b. Next seven years 3,586,618,514 80,615,222 3,667,233,736 

5. Unit credit normal cost plus expenses  51,223,620 
6. Ratio of inactive participants to active participants 5.6886 

III. Funded Percentage (I.2)/(II.3) 48.1% 
IV. Funding Standard Account    

1. Credit Balance/(Funding Deficiency) as of the end of prior year  ($1,565,584,092) 
2. Years to projected funding deficiency   0 

V. Projected Year of Emergence   N/A 
VI. Years to Projected Insolvency   11 

SchMBActrlIllustration.pdf 
Page 6 of 11
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Exhibit III 
Funding Standard Account Projection 

  

  Year Beginning January 1,  
  2020 2021 2022 2023 2024 2025 

1. Credit balance/(funding deficiency) (BOY) ($1,126,495,764) ($1,565,584,092) ($2,064,178,167) ($2,574,368,281) ($3,102,501,095) ($3,518,447,452) 

2. Interest on (1) (73,222,225) (101,762,966) (134,171,581) (167,333,938) (201,662,571) (228,699,084) 

3. Normal cost 28,843,673 28,119,733 27,212,431 26,209,513 25,200,271 24,174,467 

4. Administrative expenses 12,566,092 12,880,244 13,202,250 13,532,306 13,870,614 14,217,379 

5. Net amortization charges 505,301,864 488,708,440 464,814,734 446,354,619 304,793,987 308,780,489 

6. Interest on (3), (4) and (5) 35,536,256 34,431,047 32,839,912 31,596,268 22,351,217 22,566,202 

7. Expected contributions 210,121,900 162,468,158 157,362,697 152,354,924 147,536,932 143,108,720 

8. Interest on (7) 6,259,882 4,840,197 4,688,097 4,538,907 4,395,371 4,263,447 

9. Credit balance/(funding deficiency) (EOY):   
(1) + (2) – (3) – (4) – (5) – (6) + (7) + (8) 

($1,565,584,092) ($2,064,178,167) ($2,574,368,281) ($3,102,501,095) ($3,518,447,452) ($3,969,512,906) 

  2026 2027 2028 2029 2030  
1. Credit balance/(funding deficiency) (BOY) ($3,969,512,906) ($4,432,276,569) ($4,762,722,897) ($5,114,411,333) ($5,451,827,789)  

2. Interest on (1) (258,018,339) (288,097,977) (309,576,988) (332,436,737) (354,368,806)  

3. Normal cost 23,136,906 22,144,390 21,184,456 20,240,261 19,340,697  

4. Administrative expenses 14,572,813 14,937,133 15,310,561 15,693,325 16,085,658  

5. Net amortization charges 288,803,429 132,904,121 129,475,716 91,338,741 50,995,946  

6. Interest on (3), (4) and (5) 21,223,355 11,049,067 10,788,098 8,272,701 5,617,450  

7. Expected contributions 138,854,473 134,674,192 130,752,061 126,788,081 123,174,344  

8. Interest on (7) 4,136,706 4,012,168 3,895,322 3,777,228 3,669,569  

9. Credit balance/(funding deficiency)  (EOY):  
(1) + (2) – (3) – (4) – (5) – (6) + (7) + (8) 

($4,432,276,569) ($4,762,722,897) ($5,114,411,333) ($5,451,827,789) ($5,771,392,433)  

Note: Detail figures may not add to totals due to rounding. 
 

SchMBActrlIllustration.pdf 
Page 7 of 11



 

Bakery and Confectionery Union and Industry International Pension Fund, EIN 52-6118572 / PN 001  8 
 

    

Exhibit IV 
Funding Standard Account – Projected Bases Assumed Established after January 1, 2020 

Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 
Actuarial gain  1/1/2021 ($136,085,294) 15 ($13,589,718) 
Plan amendment  1/1/2021 260,867 15 26,051 
Actuarial gain  1/1/2022 (123,562,083) 15 (12,339,128) 
Actuarial gain  1/1/2023 (53,344,781) 15 (5,327,104) 
Actuarial gain  1/1/2024 (120,958,359) 15 (12,079,116) 
Actuarial gain  1/1/2025 (27,215,434) 15 (2,717,781) 
  0 0 0 
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Exhibit V  
Solvency Projections 

 
The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2021 through 2031. 

 

 Year Beginning January 1,  
  2021 2022 2023 2024 2025 2026 

1. Market Value at beginning of year $3,895,433,306 $3,615,006,420 $3,312,938,121 $2,997,133,670 $2,660,679,946 $2,302,561,429 

2. Contributions 125,168,158 120,162,697 115,354,924 110,736,932 106,308,720 102,054,473 

3. Withdrawal liability payments 37,300,000 37,200,000 37,000,000 36,800,000 36,800,000 36,800,000 

4. Benefit payments 637,632,403 637,569,416 636,072,865 632,577,480 629,244,879 624,245,032 

5. Administrative expenses 13,325,000 13,658,125 13,999,578 14,349,567 14,708,306 15,076,014 

6. Interest earnings 208,062,359 191,796,545 181,913,068 162,936,391 142,725,948 131,380,539 

7. Market Value at end of year: 
(1)+(2)+(3)-(4)-(5)+(6) 

$3,615,006,420 $3,312,938,121 $2,997,133,670 $2,660,679,946 $2,302,561,429 $1,933,475,395 

  2027 2028 2029 2030 2031  
1. Market Value at beginning of year $1,933,475,395 $1,540,991,395 $1,126,738,227 $688,650,625 $228,758,456  

2. Contributions 97,974,192 94,052,061 90,288,081 86,674,344 83,210,849  

3. Withdrawal liability payments 36,700,000 36,700,000 36,500,000 36,500,000 36,400,000  

4. Benefit payments 619,139,349 611,238,552 603,914,674 595,476,487 586,716,843  

5. Administrative expenses 15,452,914 15,839,237 16,235,218 16,641,098 17,057,125  

6. Interest earnings 107,434,071 82,072,560 55,274,209 29,051,072 0  

7. Market Value at end of year: 
(1)+(2)+(3)-(4)-(5)+(6) 

$1,540,991,395 $1,126,738,227 $688,650,625 $228,758,456 0  
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Exhibit VI 

Actuarial Assumptions and Methodology 

The actuarial assumptions and plan of benefits are as used in the January 1, 2020 actuarial valuation certificate, dated November 16, 2020, 
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The 
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

A.  Actuarial Assumptions and Plan Provisions except as Modified by Section B  

Plan of Benefits: Increases in benefit levels due to increases in contribution rates not required as part of the Rehabilitation Plan were also 
included as part of this certification. 

Contribution Rates: Contribution rates on and after January 1, 2021 are assumed to be the same as those on January 1, 2020, which were based 
on formal commitments by the collective bargaining parties as provided by the plan sponsor. 

Asset Information: The financial information as of December 31, 2020 was based on an unaudited financial statement provided by the Fund 
Auditor. 
For projections after that date, the administrative expenses are assumed increase by 2.5% per year. The benefit payments 
were projected based on an open group projection using the demographic data provided for the January 1, 2020 actuarial 
valuation. The projected net investment return was assumed to be 6.5% of the average market value of assets for the 2021 - 
2030 Plan Years. Any resulting investment gains or losses, due to the operation of the asset valuation method are amortized 
over 15 years in the Funding Standard Account. 

Projected Industry 
Activity:  

As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on 
information provided by the plan sponsor. Based on this information, the number of active participants is assumed to decline 
by 4% per year after reflecting known employer withdrawals in 2020 until the projected date of insolvency and, on the average, 
contributions will be made for each active for 2,000 hours each year. 

In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also 
project the following income derived from withdrawal liability assessments, based on information as provided by the Fund 
Office: 

Plan Years Ending 
December 31  Amount Per Year 

2021  $37,300,000 
2022  37,200,000 
2023  37,000,000 

2024-2026  36,800,000 
2027-2028  36,700,000 
2029-2030  36,500,000 

2031  36,400,000 
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Future Normal 
Costs: 

Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the 
number of active participants assumed to decline by 4% per year and new entrants having the same demographic 
characteristics of employees hired within five years from January 1, 2020. 

 
 
 
B.  Assumptions for Insolvency Projections 

Assumptions for this purpose are the same as shown in Section A with the following exception: 
 
Net Investment 
Return 

For projections after December 31, 2020, the assumed net investment return reflects the current asset allocation and short-
term interest rates, resulting in the following market value rates of return: 

Plan Year Ending 
December 31 

 
Assumed Rate of Return 

2021-2022  5.75% 

2023-2025  6.00% 

2026-2029  6.50% 

2030-2031  7.00% 
 
 

Technical issues 

Segal does not practice law and, therefore, cannot and does not provide legal advice. 

Any statutory interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of 
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making 
any decisions regarding compliance with ERISA and the Internal Revenue Code. 
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Interest: 

Mortality:

On actuarial value of assets (Schedule MB, line 6g):

On current (market) value of assets (Schedule MB, line 6h):
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Schedule MB, Line 3 – Withdrawal Liability Amounts 

Month in 
2021 

Withdrawal Liability 
Payments 

January $2,967,365 

February 2,696,176 

March 46,891,221 

April 2,515,687

May 6,290,277

June 2,917,544

July 2,553,815 

August 2,336,123 

September 2,554,948

October 2,469,194 

November 2,569,962

December 3,723,907

Total $80,486,219

Note: Detail figures may not add to totals due to rounding 
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Exhibit V  
Solvency Projections 

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2021 through 2031. 

Year Beginning January 1,  
2021 2022 2023 2024 2025 2026 

1. Market Value at beginning of year $3,895,433,306 $3,615,006,420 $3,312,938,121 $2,997,133,670 $2,660,679,946 $2,302,561,429 

2. Contributions 125,168,158 120,162,697 115,354,924 110,736,932 106,308,720 102,054,473 

3. Withdrawal liability payments 37,300,000 37,200,000 37,000,000 36,800,000 36,800,000 36,800,000 

4. Benefit payments 637,632,403 637,569,416 636,072,865 632,577,480 629,244,879 624,245,032 

5. Administrative expenses 13,325,000 13,658,125 13,999,578 14,349,567 14,708,306 15,076,014 

6. Interest earnings 208,062,359 191,796,545 181,913,068 162,936,391 142,725,948 131,380,539 

7. Market Value at end of year:
(1)+(2)+(3)-(4)-(5)+(6)

$3,615,006,420 $3,312,938,121 $2,997,133,670 $2,660,679,946 $2,302,561,429 $1,933,475,395 

2027 2028 2029 2030 2031 
1. Market Value at beginning of year $1,933,475,395 $1,540,991,395 $1,126,738,227 $688,650,625 $228,758,456 

2. Contributions 97,974,192 94,052,061 90,288,081 86,674,344 83,210,849 

3. Withdrawal liability payments 36,700,000 36,700,000 36,500,000 36,500,000 36,400,000 

4. Benefit payments 619,139,349 611,238,552 603,914,674 595,476,487 586,716,843 

5. Administrative expenses 15,452,914 15,839,237 16,235,218 16,641,098 17,057,125 

6. Interest earnings 107,434,071 82,072,560 55,274,209 29,051,072 0 

7. Market Value at end of year:
(1)+(2)+(3)-(4)-(5)+(6)

$1,540,991,395 $1,126,738,227 $688,650,625 $228,758,456 0 
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Exhibit VI 

Actuarial Assumptions and Methodology 

The actuarial assumptions and plan of benefits are as used in the January 1, 2020 actuarial valuation certificate, dated November 16, 2020, 
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The 
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

A.  Actuarial Assumptions and Plan Provisions except as Modified by Section B  

Plan of Benefits: Increases in benefit levels due to increases in contribution rates not required as part of the Rehabilitation Plan were also 
included as part of this certification. 

Contribution Rates: Contribution rates on and after January 1, 2021 are assumed to be the same as those on January 1, 2020, which were based 
on formal commitments by the collective bargaining parties as provided by the plan sponsor. 

Asset Information: The financial information as of December 31, 2020 was based on an unaudited financial statement provided by the Fund 
Auditor. 
For projections after that date, the administrative expenses are assumed increase by 2.5% per year. The benefit payments 
were projected based on an open group projection using the demographic data provided for the January 1, 2020 actuarial 
valuation. The projected net investment return was assumed to be 6.5% of the average market value of assets for the 2021 - 
2030 Plan Years. Any resulting investment gains or losses, due to the operation of the asset valuation method are amortized 
over 15 years in the Funding Standard Account. 

Projected Industry 
Activity:  

As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on 
information provided by the plan sponsor. Based on this information, the number of active participants is assumed to decline 
by 4% per year after reflecting known employer withdrawals in 2020 until the projected date of insolvency and, on the average, 
contributions will be made for each active for 2,000 hours each year. 

In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also 
project the following income derived from withdrawal liability assessments, based on information as provided by the Fund 
Office: 

Plan Years Ending 
December 31  Amount Per Year 

2021  $37,300,000 
2022  37,200,000 
2023  37,000,000 

2024-2026  36,800,000 
2027-2028  36,700,000 
2029-2030  36,500,000 

2031  36,400,000 
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Future Normal 
Costs: 

Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the 
number of active participants assumed to decline by 4% per year and new entrants having the same demographic 
characteristics of employees hired within five years from January 1, 2020. 

 
 
 
B.  Assumptions for Insolvency Projections 

Assumptions for this purpose are the same as shown in Section A with the following exception: 
 
Net Investment 
Return 

For projections after December 31, 2020, the assumed net investment return reflects the current asset allocation and short-
term interest rates, resulting in the following market value rates of return: 

Plan Year Ending 
December 31 

 
Assumed Rate of Return 

2021-2022  5.75% 

2023-2025  6.00% 

2026-2029  6.50% 

2030-2031  7.00% 
 
 

Technical issues 

Segal does not practice law and, therefore, cannot and does not provide legal advice. 

Any statutory interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of 
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making 
any decisions regarding compliance with ERISA and the Internal Revenue Code. 
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Application for Extension of Time 
To File Certain Employee Plan Returns

Department of the Treasury 
Internal Revenue Service

▶ For Privacy Act and Paperwork Reduction Act Notice, see instructions. 
▶ Go to www.irs.gov/Form5558 for the latest information.

OMB No. 1545-0212

File With IRS Only

Part I Identification

A Name of filer, plan administrator, or plan sponsor (see instructions)

Number, street, and room or suite no. (If a P.O. box, see instructions)

City or town, state, and ZIP code

B Filer’s identifying number (see instructions)

Employer identification number (EIN) (9 digits XX-XXXXXXX)

Social security number (SSN) (9 digits XXX-XX-XXXX)

C Plan name Plan 
number

Plan year ending—
MM DD YYYY

1 Check this box if you are requesting an extension of time on line 2 to file the first Form 5500 series return/report for the plan listed 
in Part I, C above.

Part II Extension of Time To File Form 5500 Series, and/or Form 8955-SSA

2 I request an extension of time until /           / to file Form 5500 series. See instructions.
Note: A signature IS NOT required if you are requesting an extension to file Form 5500 series.

3 I request an extension of time until /           / to file Form 8955-SSA. See instructions.
Note: A signature IS NOT required if you are requesting an extension to file Form 8955-SSA.

The application is automatically approved to the date shown on line 2 and/or line 3 (above) if (a) the Form 5558 is filed on or before 
the normal due date of Form 5500 series, and/or Form 8955-SSA for which this extension is requested; and (b) the date on line 2 
and/or line 3 (above) is not later than the 15th day of the 3rd month after the normal due date.

Part III Extension of Time To File Form 5330 (see instructions)

4 I request an extension of time until /           / to file Form 5330.
You may be approved for up to a 6-month extension to file Form 5330, after the normal due date of Form 5330.

a Enter the Code section(s) imposing the tax . . . . . . . . . . . ▶ a

b Enter the payment amount attached . . . . . . . . . . . . . . . . . . . . . .  ▶ b

c For excise taxes under section 4980 or 4980F of the Code, enter the reversion/amendment date . . .  ▶ c
5 State in detail why you need the extension:

Under penalties of perjury, I declare that to the best of my knowledge and belief, the statements made on this form are true, correct, and complete, and that I am authorized 
to prepare this application.

Signature ▶ Date ▶

Form 5558 (Rev. 9-2018)ÓÙß

Joint Board of Trustees, Bakery & Confectionery Union & Industry

10401 CONNECTICUT AVENUE

KENSINGTON MD 20895-3960

52-6118572

Bakery & Confectionery Union & Industry 
International Pension Fund 

0 0 1 12 31 2021

10 15 2022

10 15 2022
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March 31, 2021 
 
Board of Trustees 
Bakery and Confectionery Union and Industry  
    International Pension Fund 
10401 Connecticut Avenue 
Kensington, Maryland 20895-3960 

Dear Trustees: 

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial status 
certification as of January 1, 2021 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA). The attached exhibits 
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared 
based on the Actuarial Valuation as of January 1, 2020 and in accordance with generally accepted actuarial principles and practices 
and a current understanding of the law. The actuarial calculations were completed under the supervision of Rosana V. Egan, FCA, 
MAAA, EA, Senior Vice President and Actuary and Susan L. Boyle, FSA, FCA, MAAA, EA, Senior Vice President and Actuary. 

As of January 1, 2021, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan, based on information received from the plan sponsor and based on the annual standards in the rehabilitation plan. This 
certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3). 

This certification does not reflect the enactment of the American Rescue Plan Act of 2021 (ARPA) on March 11, 2021. We anticipate 
clarification of ARPA relief provisions based on regulations to be issued by the IRS and the Pension Benefit Guaranty Corporation. 

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the 
certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of the statute and the significance of 
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding 
compliance with ERISA and the Internal Revenue Code. 
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We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are 
available to assist the Trustees in communicating this information to plan stakeholders as well as in preparing projections for 
monitoring and updating, if necessary, the Rehabilitation Plan. 

Sincerely, 
Segal 

By: ____________________________     ____________________________ 
 Susan L. Boyle, FSA, FCA, MAAA, EA    Jacob Pine  
 Senior Vice President and Actuary     Senior Associate   
         

cc: John Beck 
 Elizabeth Briere 
 Steve Brock 
 Kathleen M. Keller, Esq. 
            Deva Kyle, Esq. 
 Kevin Wright, Esq. 



 

  
 

March 31, 2021 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of January 1, 2021 for the following plan: 

Name of Plan: Bakery and Confectionery Union and Industry International Pension Fund 
Plan number: EIN 52-6118572 / PN 001 
Plan sponsor: Board of Trustees, Bakery and Confectionery Union and Industry International Pension Fund 
Address: 10401 Connecticut Avenue, Kensington, Maryland 20895-3960 
Phone number: 301.468.3700 

As of January 1, 2021, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan, based on information received from the sponsor and based on the annual standards of the rehabilitation plan. 

If you have any questions on the attached certification, you may contact me at the following: 

Segal 
333 West 34th Street, 3rd Floor 
New York, NY  10001-2402 
Phone number: 212.251.5000 

Sincerely, 

 

Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 20-06862 
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Actuarial status certification as of January 1, 2021 under IRC Section 432 
March 31, 2021 

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 
This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Bakery 
and Confectionery Union and Industry International Pension Fund as of January 1, 2021 in accordance with generally accepted 
actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund 
and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in 
any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety. 
The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements 
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience 
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; 
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end 
of an amortization period or additional cost or contribution requirements based on the plan's funded status); differences in statutory 
interpretation and changes in plan provisions or applicable law. 
This certification is based on the January 1, 2020 actuarial valuation, dated November 16, 2020. This certification reflects the 
changes in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the 
projections (including those under MPRA), and sources of financial information used are summarized in Exhibit VI. 
Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this 
certification is based reflects Segal’s understanding as an actuarial firm. 
This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year. 
I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries 
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete 
and accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan 
sponsor. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than 
projected industry activity) offer my best estimate of anticipated experience under the Plan. 

 

Susan L. Boyle, FSA, FCA, MAAA  
EA#  20-06862  
Title  Senior Vice President and Actuary  
Email  sboyle@segalco.com  



 

Bakery and Confectionery Union and Industry International Pension Fund, EIN 52-6118572 / PN 001  2 
 

Certificate Contents 
 

Exhibit I Status Determination as of January 1, 2021 
Exhibit II Summary of Actuarial Valuation Projections 
Exhibit III Funding Standard Account Projection 
Exhibit IV Funding Standard Account – Projected Bases Assumed 

Established After January 1, 2020 
Exhibit V Solvency Projection 
Exhibit VI Actuarial Assumptions and Methodology 

 

 
  



Actuarial Status Certification under IRC Section 432 
 

Bakery and Confectionery Union and Industry International Pension Fund, EIN 52-6118572 / PN 001  3 
 

Exhibit I 

Status Determination as of January 1, 2021 

Status Condition 
Component 

Result 
Final  

Result 

Critical Status:    
 I. Initial critical status tests:   

 C1. A funding deficiency is projected in four years?   Yes Yes 

 C2. (a) A funding deficiency is projected in five years,  Yes  

 (b) AND the present value of vested benefits for non-actives is more than present value of vested 
benefits for actives,   

Yes  

 (c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is 
greater than contributions for current year?  

Yes Yes 

 C3. (a) A funding deficiency is projected in five years,  Yes  

 (b) AND the funded percentage is less than 65%?  Yes Yes 

 C4. (a) The funded percentage is less than 65%,   Yes  

 (b) AND the present value of assets plus contributions is less than the present value of benefit 
payments and administrative expenses over seven years?  

No No 

 C5. The present value of assets plus contributions is less than the present value of benefit payments 
and administrative expenses over five years?  

No No 

 II. Emergence test:   

 C6. (a) Was in critical status for the immediately preceding plan year,  Yes  

 (b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan 
years, without regard to the use of the shortfall method but taking into account any extension 
of amortization periods under ERISA Section 304(d)(2) or ERISA Section 304 as in effect 
prior to PPA’06, 

Yes  

 (c) OR insolvency is projected for the current year or any of the 30 succeeding plan years?  Yes  

 Plan did NOT emerge?    Yes 

 III. In Critical Status? (If any of (C1)-(C6) is Yes, then Yes)   Yes 



Actuarial Status Certification under IRC Section 432 
 

Bakery and Confectionery Union and Industry International Pension Fund, EIN 52-6118572 / PN 001  4 
 

Status Condition 
Component 

Result 
Final  

Result 

 IV. Determination of critical and declining status:   

 C7. (a)  Any of (C1) through (C5) are Yes?  Yes Yes 

 
(b)  AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit 

VI.B?  
Yes Yes 

 (c)  OR   

 (i)  The ratio of inactives to actives is at least 2 to 1,  Yes  

 (ii)  AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? Yes Yes 

 (d)  OR   

 (i)  The funded percentage is less than 80%,  Yes  

 (ii)  AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? Yes Yes 

 In Critical and Declining Status?  Yes 
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Documentation Regarding Progress Under Rehabilitation Plan (Schedule MB, line 4c) 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan, 
based on the following annual standards of the rehabilitation plan: ‘… a demonstration, based on an updated actuarial projection each year 
using reasonable assumptions, that the Rehabilitation Plan (as amended from time to time and as then currently in effect) will enable the 
Fund to defer insolvency until no earlier than December 31, 2025.’ Based on the assumptions and methods used in the solvency projection 
of this certification and the Rehabilitation Plan schedules, the Plan is not projected to be insolvent until after December 31, 2025, and 
therefore meets this standard. 
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Exhibit II 
Summary of Actuarial Valuation Projections 

The actuarial factors as of January 1, 2021 (based on projections from the January 1, 2020 valuation certificate): 
I. Financial Information  

1. Market value of assets $3,895,433,306 
2. Actuarial value of assets 3,611,090,196 
3. Reasonably anticipated contributions (including withdrawal liability payments)   

a. Upcoming year 162,468,158 
b. Present value for the next five years  655,519,658 
c. Present value for the next seven years  842,761,927 

4. Projected benefit payments for upcoming year 637,632,403 
5. Projected administrative expenses for upcoming year (beginning of year) 12,880,244 

II. Liabilities  
1. Present value of vested benefits for active participants 722,484,457 
2. Present value of vested benefits for non-active participants 6,713,262,922 
3. Total unit credit accrued liability 7,511,764,753 
4. Present value of payments Benefit Payments Administrative Expenses Total 

a. Next five years $2,731,291,668 $59,741,878 $2,791,033,546 
b. Next seven years 3,586,618,514 80,615,222 3,667,233,736 

5. Unit credit normal cost plus expenses  51,223,620 
6. Ratio of inactive participants to active participants 5.6886 

III. Funded Percentage (I.2)/(II.3) 48.1% 
IV. Funding Standard Account    

1. Credit Balance/(Funding Deficiency) as of the end of prior year  ($1,565,584,092) 
2. Years to projected funding deficiency   0 

V. Projected Year of Emergence   N/A 
VI. Years to Projected Insolvency   11 
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Exhibit III 
Funding Standard Account Projection 

  
  Year Beginning January 1,  
  2020 2021 2022 2023 2024 2025 

1. Credit balance/(funding deficiency) (BOY) ($1,126,495,764) ($1,565,584,092) ($2,064,178,167) ($2,574,368,281) ($3,102,501,095) ($3,518,447,452) 

2. Interest on (1) (73,222,225) (101,762,966) (134,171,581) (167,333,938) (201,662,571) (228,699,084) 

3. Normal cost 28,843,673 28,119,733 27,212,431 26,209,513 25,200,271 24,174,467 

4. Administrative expenses 12,566,092 12,880,244 13,202,250 13,532,306 13,870,614 14,217,379 

5. Net amortization charges 505,301,864 488,708,440 464,814,734 446,354,619 304,793,987 308,780,489 

6. Interest on (3), (4) and (5) 35,536,256 34,431,047 32,839,912 31,596,268 22,351,217 22,566,202 

7. Expected contributions 210,121,900 162,468,158 157,362,697 152,354,924 147,536,932 143,108,720 

8. Interest on (7) 6,259,882 4,840,197 4,688,097 4,538,907 4,395,371 4,263,447 

9. Credit balance/(funding deficiency) (EOY):   
(1) + (2) – (3) – (4) – (5) – (6) + (7) + (8) 

($1,565,584,092) ($2,064,178,167) ($2,574,368,281) ($3,102,501,095) ($3,518,447,452) ($3,969,512,906) 

  2026 2027 2028 2029 2030  
1. Credit balance/(funding deficiency) (BOY) ($3,969,512,906) ($4,432,276,569) ($4,762,722,897) ($5,114,411,333) ($5,451,827,789)  

2. Interest on (1) (258,018,339) (288,097,977) (309,576,988) (332,436,737) (354,368,806)  

3. Normal cost 23,136,906 22,144,390 21,184,456 20,240,261 19,340,697  

4. Administrative expenses 14,572,813 14,937,133 15,310,561 15,693,325 16,085,658  

5. Net amortization charges 288,803,429 132,904,121 129,475,716 91,338,741 50,995,946  

6. Interest on (3), (4) and (5) 21,223,355 11,049,067 10,788,098 8,272,701 5,617,450  

7. Expected contributions 138,854,473 134,674,192 130,752,061 126,788,081 123,174,344  

8. Interest on (7) 4,136,706 4,012,168 3,895,322 3,777,228 3,669,569  

9. Credit balance/(funding deficiency)  (EOY):  
(1) + (2) – (3) – (4) – (5) – (6) + (7) + (8) 

($4,432,276,569) ($4,762,722,897) ($5,114,411,333) ($5,451,827,789) ($5,771,392,433)  

Note: Detail figures may not add to totals due to rounding. 
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Exhibit IV 
Funding Standard Account – Projected Bases Assumed Established after January 1, 2020 

Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 
Actuarial gain  1/1/2021 ($136,085,294) 15 ($13,589,718) 
Plan amendment  1/1/2021 260,867 15 26,051 
Actuarial gain  1/1/2022 (123,562,083) 15 (12,339,128) 
Actuarial gain  1/1/2023 (53,344,781) 15 (5,327,104) 
Actuarial gain  1/1/2024 (120,958,359) 15 (12,079,116) 
Actuarial gain  1/1/2025 (27,215,434) 15 (2,717,781) 
  0 0 0 
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Exhibit V  
Solvency Projections 

 
The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2021 through 2031. 

 

 Year Beginning January 1,  
  2021 2022 2023 2024 2025 2026 

1. Market Value at beginning of year $3,895,433,306 $3,615,006,420 $3,312,938,121 $2,997,133,670 $2,660,679,946 $2,302,561,429 

2. Contributions 125,168,158 120,162,697 115,354,924 110,736,932 106,308,720 102,054,473 

3. Withdrawal liability payments 37,300,000 37,200,000 37,000,000 36,800,000 36,800,000 36,800,000 

4. Benefit payments 637,632,403 637,569,416 636,072,865 632,577,480 629,244,879 624,245,032 

5. Administrative expenses 13,325,000 13,658,125 13,999,578 14,349,567 14,708,306 15,076,014 

6. Interest earnings 208,062,359 191,796,545 181,913,068 162,936,391 142,725,948 131,380,539 

7. Market Value at end of year: 
(1)+(2)+(3)-(4)-(5)+(6) 

$3,615,006,420 $3,312,938,121 $2,997,133,670 $2,660,679,946 $2,302,561,429 $1,933,475,395 

  2027 2028 2029 2030 2031  
1. Market Value at beginning of year $1,933,475,395 $1,540,991,395 $1,126,738,227 $688,650,625 $228,758,456  

2. Contributions 97,974,192 94,052,061 90,288,081 86,674,344 83,210,849  

3. Withdrawal liability payments 36,700,000 36,700,000 36,500,000 36,500,000 36,400,000  

4. Benefit payments 619,139,349 611,238,552 603,914,674 595,476,487 586,716,843  

5. Administrative expenses 15,452,914 15,839,237 16,235,218 16,641,098 17,057,125  

6. Interest earnings 107,434,071 82,072,560 55,274,209 29,051,072 0  

7. Market Value at end of year: 
(1)+(2)+(3)-(4)-(5)+(6) 

$1,540,991,395 $1,126,738,227 $688,650,625 $228,758,456 0  
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Exhibit VI 

Actuarial Assumptions and Methodology 

The actuarial assumptions and plan of benefits are as used in the January 1, 2020 actuarial valuation certificate, dated November 16, 2020, 
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The 
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

A.  Actuarial Assumptions and Plan Provisions except as Modified by Section B  

Plan of Benefits: Increases in benefit levels due to increases in contribution rates not required as part of the Rehabilitation Plan were also 
included as part of this certification. 

Contribution Rates: Contribution rates on and after January 1, 2021 are assumed to be the same as those on January 1, 2020, which were based 
on formal commitments by the collective bargaining parties as provided by the plan sponsor. 

Asset Information: The financial information as of December 31, 2020 was based on an unaudited financial statement provided by the Fund 
Auditor. 
For projections after that date, the administrative expenses are assumed increase by 2.5% per year. The benefit payments 
were projected based on an open group projection using the demographic data provided for the January 1, 2020 actuarial 
valuation. The projected net investment return was assumed to be 6.5% of the average market value of assets for the 2021 - 
2030 Plan Years. Any resulting investment gains or losses, due to the operation of the asset valuation method are amortized 
over 15 years in the Funding Standard Account. 

Projected Industry 
Activity:  

As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on 
information provided by the plan sponsor. Based on this information, the number of active participants is assumed to decline 
by 4% per year after reflecting known employer withdrawals in 2020 until the projected date of insolvency and, on the average, 
contributions will be made for each active for 2,000 hours each year. 

In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also 
project the following income derived from withdrawal liability assessments, based on information as provided by the Fund 
Office: 

Plan Years Ending 
December 31  Amount Per Year 

2021  $37,300,000 
2022  37,200,000 
2023  37,000,000 

2024-2026  36,800,000 
2027-2028  36,700,000 
2029-2030  36,500,000 

2031  36,400,000 
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Future Normal 
Costs: 

Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the 
number of active participants assumed to decline by 4% per year and new entrants having the same demographic 
characteristics of employees hired within five years from January 1, 2020. 

 
 
 
B.  Assumptions for Insolvency Projections 

Assumptions for this purpose are the same as shown in Section A with the following exception: 
 
Net Investment 
Return 

For projections after December 31, 2020, the assumed net investment return reflects the current asset allocation and short-
term interest rates, resulting in the following market value rates of return: 

Plan Year Ending 
December 31 

 
Assumed Rate of Return 

2021-2022  5.75% 

2023-2025  6.00% 

2026-2029  6.50% 

2030-2031  7.00% 
 
 

Technical issues 

Segal does not practice law and, therefore, cannot and does not provide legal advice. 

Any statutory interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of 
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making 
any decisions regarding compliance with ERISA and the Internal Revenue Code. 
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March 31, 2022 
 

Board of Trustees 
Bakery and Confectionery Union and Industry 
    International Pension Fund 
10401 Connecticut Avenue 
Kensington, Maryland 20895-3960 

Dear Trustees: 

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial status 
certification as of January 1, 2022 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA). The attached exhibits 
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared 
based on the Actuarial Valuation as of January 1, 2021 and in accordance with generally accepted actuarial principles and practices 
and a current understanding of the law. The actuarial calculations were completed under the supervision of Susan L. Boyle, FSA, 
FCA, MAAA, Senior Vice President and Actuary. 

As of January 1, 2022, the Plan is in critical and declining status.  

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan, based on information received from the plan sponsor and based on the annual standards in the rehabilitation plan. This 
certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3). 

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the 
certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of the statute and the significance of 
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding 
compliance with ERISA and the Internal Revenue Code. 

 

 

 



March 31, 2022 
Page 2 

We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are 
available to assist the Trustees in communicating this information to plan stakeholders as well as in preparing projections for 
monitoring and updating, if necessary, the Rehabilitation Plan. 

Sincerely, 

Segal 

By: ____________________________ ____________________________ 
Susan L. Boyle, FSA, FCA, MAAA, EA Jacob Pine 
Senior Vice President and Actuary  Associate Benefits Consultant 

cc: John Beck 
 Elizabeth Briere 
 Steve Brock 

Kathleen M. Keller, Esq. 
Kevin Wright, Esq. 



 

 
 
 
 

 333 West 34th Street, 3rd Floor 
New York, NY  10001-2402 

segalco.com T:212.251.5000  

 

  
 

March 31, 2022 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of January 1, 2022 for the following plan: 

Name of Plan: Bakery and Confectionery Union and Industry International Pension Fund 
Plan number: EIN 52-6118572 / PN 001 
Plan sponsor: Board of Trustees, Bakery and Confectionery Union and Industry International Pension Fund 
Address: 10401 Connecticut Avenue, Kensington, Maryland 20895-3960 
Phone number: 301.468.3700 

As of January 1, 2022, the Plan is in critical and declining status.  

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan, based on information received from the sponsor and based on the annual standards of the rehabilitation plan. 

If you have any questions on the attached certification, you may contact me at the following: 

Segal 
333 West 34th Street, 3rd Floor 
New York, NY  10001-2402 
Phone number: 212.251.5000 

Sincerely, 

Susan L. Boyle, FSA, FCA, MAAA 
Senior Vice President and Actuary 
Enrolled Actuary No. 20-06862 
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Actuarial Status Certification as of January 1, 2022 under IRC Section 432 
March 31, 2022 

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Bakery 
and Confectionery Union and Industry International Pension Fund as of January 1, 2022 in accordance with generally accepted 
actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund 
and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in 
any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety. 

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements 
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience 
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; 
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end 
of an amortization period or additional cost or contribution requirements based on the plan's funded status); differences in statutory 
interpretation and changes in plan provisions or applicable law. 

This certification is based on the January 1, 2021 actuarial valuation, dated June 2, 2021. This certification reflects the changes in 
the law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections 
(including those under MPRA), and sources of financial information used are summarized in Exhibit 6. 

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this 
certification is based reflects Segal’s understanding as an actuarial firm. 

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year. 

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries 
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete 
and accurate. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that offer my 
best estimate of anticipated experience under the Plan. Furthermore, as required by IRC Section 432(b)(3)(B)(iii), the projected 
industry activity takes into account information provided by the plan sponsor. 
 

Susan L. Boyle, FSA, FCA, MAAA  

EA#  20-06862  

Title  Senior Vice President and Actuary  

Email sboyle@segalco.com  
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Actuarial Status Certification  
under IRC Section 432 

Exhibit 1: Status Determination as of January 1, 2022 

Status Condition 
Component 

Result 
Final  

Result 

Critical Status:    

 1. Initial critical status tests:   

 C1. A funding deficiency is projected in four years?  Yes Yes 

 C2. a. A funding deficiency is projected in five years, Yes  

 b. and the present value of vested benefits for non-actives is more than present 
value of vested benefits for actives, 

Yes  

 c. and the normal cost plus interest on unfunded actuarial accrued liability (unit 
credit basis) is greater than contributions for current year? 

Yes Yes 

 C3. a. A funding deficiency is projected in five years, Yes  

 b. and the funded percentage is less than 65%? Yes Yes 

 C4. a. The funded percentage is less than 65%,  Yes  

 b. and the present value of assets plus contributions is less than the present 
value of benefit payments and administrative expenses over seven years 

No No 

 C5. The present value of assets plus contributions is less than the present value of 
benefit payments and administrative expenses over five years? 

No No 

 2. Emergence test:   

 C6 a. Was in critical status for the immediately preceding plan year, Yes  

 b. and either a funding deficiency is projected for the plan year or any of the 
next nine plan years, without regard to the use of the shortfall method but 
taking into account any extension of amortization periods under ERISA 
Section 304(d)(2) or ERISA Section 304 as in effect prior to PPA’06, 

Yes  

 c. or insolvency is projected for the current year or any of the 30 succeeding 
plan years? 

Yes  

 Plan did NOT emerge?   Yes 

 3. In Critical Status? (If (C1)-(C6) is Yes, then Yes)  Yes 
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Status Condition 
Component 

Result 
Final  

Result 

 4. Determination of critical and declining status:   

 C7. a. Any of (C1) through (C5) are Yes? Yes Yes 

 b. and either Insolvency is projected within 15 years using assumptions 
described in Exhibit 6.B? 

Yes Yes 

 c. or   

 1) The ratio of inactives to actives is at least 2 to 1, Yes  

 2) and insolvency is projected within 20 years using assumptions described 
in Exhibit 6.B? 

Yes Yes 

 d. or   

 1) The funded percentage is less than 80%, Yes  

 2) and insolvency is projected within 20 years using assumptions described 
in Exhibit 6.B? 

Yes Yes 

 In Critical and Declining Status?  Yes 
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Documentation Regarding Progress Under Rehabilitation Plan (Schedule MB, line 4c) 

 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan, 
based on the following annual standards of the rehabilitation plan. ‘… a demonstration, based on an updated actuarial projection each year 
using reasonable assumptions, that the Rehabilitation Plan (as amended from time to time and as then currently in effect) will enable the 
Fund to defer insolvency until no earlier than December 31, 2025.’ Based on the assumptions and methods used in the solvency projection 
of this certification and the Rehabilitation Plan schedules, the Plan is not projected to be insolvent until after December 31, 2025, and 
therefore meets this standard. 
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Exhibit 2: Summary of Actuarial Valuation Projections 
The actuarial factors as of January 1, 2022 (based on projections from the January 1, 2021 valuation certificate): 

1. Financial Information  

a. Market value of assets $4,137,368,363 

b. Actuarial value of assets 3,640,743,651 

c. Reasonably anticipated contributions (including withdrawal liability payments)  

1) Upcoming year 150,289,058 

2) Present value for the next five years  578,494,191 

3) Present value for the next seven years  729,144,907 

d. Projected benefit payments for upcoming year 631,528,549 

e. Projected administrative expenses for upcoming year (beginning of year) 13,375,639 

2. Liabilities  

a. Present value of vested benefits for active participants 686,351,527 

b. Present value of vested benefits for non-active participants 6,605,375,227 

c. Total unit credit accrued liability 7,363,942,343 

d. Present value of payments Benefit Payments Administrative Expenses Total 

1) Next five years $2,700,775,428 $62,039,650 $2,762,815,078 

2) Next seven years 3,542,139,997 83,715,820 3,625,855,817 

e. Unit credit normal cost plus expenses  49,351,656 

f. Ratio of inactive participants to active participants 5.7356 

3. Funded Percentage (1.b)/(2.c) 49.4% 

4. Funding Standard Account 

a. Credit Balance/(funding deficiency) as of the 
end of prior year 

  
($1,987,271,169) 

b. Years to projected funding deficiency   0 

5. Projected Year of Emergence   N/A 

6. Years to Projected Insolvency    11 
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Exhibit 3: Funding Standard Account Projection 

The table below presents the Funding Standard Account Projection for the Plan Years beginning January 1. 

 
 Year Beginning January 1, 

 2021 2022 2023 2024 2025 2026 

1. Credit balance/(funding deficiency) 
(beginning of year) 

($1,563,393,737) ($1,987,271,169) ($2,472,747,183) ($2,966,427,907) ($3,337,600,242) ($3,733,294,703) 

2. Interest on (1) (101,620,593) (129,172,626) (160,728,567) (192,817,814) (216,944,016) (242,664,156) 

3. Normal cost 37,822,797 35,976,017 34,092,111 32,021,677 29,943,471 28,003,360 

4. Administrative expenses 13,049,404 13,375,639 13,710,030 14,052,781 14,404,101 14,764,204 

5. Net amortization charges 462,932,237 430,526,098 401,845,861 250,595,537 245,422,742 217,764,977 

6. Interest on (3), (4) and (5) 33,397,288 31,192,054 29,227,120 19,283,550 18,835,070 16,934,615 

7. Expected contributions 218,437,276 150,289,058 141,701,443 133,618,312 126,098,261 119,299,889 

8. Interest on (7) 6,507,611 4,477,361 4,221,522 3,980,712 3,756,678 3,554,143 

9. Credit balance/(funding deficiency) (end 
of year): (1) + (2) – (3) – (4) – (5) – (6) + 
(7) + (8) 

($1,987,271,169) ($2,472,747,183) ($2,966,427,907) ($3,337,600,242) ($3,733,294,703) ($4,130,571,983) 

 

 2027 2028 2029 2030 2031  

1. Credit balance/(funding deficiency) 
(beginning of year) 

($4,130,571,983) ($4,392,594,455) ($4,672,683,162) ($4,934,817,950) ($5,175,138,619) 
 

2. Interest on (1) (268,487,179) (285,518,640) (303,724,406) (320,763,167) (336,384,010)  

3. Normal cost 26,177,554 24,425,695 22,752,217 21,315,751 19,801,917  

4. Administrative expenses 15,133,309 15,511,642 15,899,433 16,296,919 16,704,342  

5. Net amortization charges 61,865,663 58,437,259 20,300,288 (20,042,500) (58,801,483)  

6. Interest on (3), (4) and (5) 6,706,474 6,394,349 3,831,876 1,142,061 (1,449,190)  

7. Expected contributions 112,981,791 107,010,846 101,353,930 96,286,203 91,482,822  

8. Interest on (7) 3,365,916 3,188,031 3,019,502 2,868,526 2,725,426  

9. Credit balance/(funding deficiency) 
(end of year): (1) + (2) – (3) – (4) – (5) – 
(6) + (7) + (8) 

($4,392,594,455) ($4,672,683,162) ($4,934,817,950) ($5,175,138,619) ($5,393,569,968) 
 

Note: Detail figures may not add to totals due to rounding. 
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Exhibit 4: Funding Standard Account — Projected Bases Assumed Established after January 1, 2021 
Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 

Actuarial gain  1/1/2022 ($209,073,364) 15 ($20,878,436) 

Plan amendment  1/1/2022 269,034 15 26,866 

Actuarial gain  1/1/2023 (155,687,352) 15 (15,547,214) 

Actuarial gain  1/1/2024 (217,989,516) 15 (21,768,819) 

Actuarial gain  1/1/2025 (118,935,175) 15 (11,877,077) 

Actuarial gain  1/1/2026 (76,913,383) 15 (7,680,706) 
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Exhibit 5: Solvency Projections 

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2021 through 2032. 

 
 Year Beginning January 1,  

  2022 2023 2024 2025 2026 2027 

1. Market Value at beginning of year $4,137,368,363 $3,835,186,512 $3,508,683,112 $3,176,776,284 $2,821,498,485 $2,444,389,419 

2. Contributions 119,489,058 111,001,443 103,118,312 95,798,261 88,999,889 82,681,791 

3. Withdrawal liability payments 
attributable to prior withdrawals 

30,800,000 30,700,000 30,500,000 30,300,000 30,300,000 30,300,000 

4. Withdrawal liability payments 
attributable to future withdrawals 

0 0 0 0 0 0 

5. Benefit payments 631,528,549 631,600,857 628,253,938 625,373,712 620,459,533 615,435,625 

6. Administrative expenses 13,837,500 14,183,438 14,538,024 14,901,475 15,274,012 15,655,862 

7. Interest earnings 192,895,140 177,579,452 177,266,822 158,899,127 139,324,590 129,343,065 

8. Market Value at end of year: 
(1)+(2)+(3)+(4)-(5)-(6)+(7) 

$3,835,186,512 $3,508,683,112 $3,176,776,284 $2,821,498,485 $2,444,389,419 $2,055,622,788 

  2028 2029 2030 2031 2032  

1. Market Value at beginning of year $2,055,622,788 $1,645,122,373 $1,218,621,594 $768,137,642 $292,863,223  

2. Contributions 76,810,846 71,353,930 66,286,203 61,582,822 57,210,665  

3. Withdrawal liability payments 
attributable to prior withdrawals 

30,200,000 30,000,000 30,000,000 29,900,000 29,900,000 
 

4. Withdrawal liability payments 
attributable to future withdrawals 

0 0 0 0 0 
 

5. Benefit payments 607,562,117 599,757,798 590,695,465 581,159,822 570,254,242  

6. Administrative expenses 16,047,259 16,448,440 16,859,651 17,281,142 17,713,171  

7. Interest earnings 106,098,115 88,351,529 60,784,961 31,683,723 N/A  

8. Market Value at end of year: 
(1)+(2)+(3)+(4)-(5)-(6)+(7) 

$1,645,122,373 $1,218,621,594 $768,137,642 $292,863,223 $0 
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Exhibit 6: Actuarial Assumptions and Methodology 
The actuarial assumptions and plan of benefits are as used in the January 1, 2021 actuarial valuation certificate, dated June 2, 2021, except 
as specifically described below. We also assumed that experience would emerge as projected, except as described below. The calculations 
are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

A.  Actuarial Assumptions and Plan Provisions Except as Modified by Section B 

Plan of Benefits: Increase in benefit levels due to increase in contribution rates not required as part of the Rehabilitation Plan were also 
included as part of this certification. 

Asset Information: The financial information as of December 31, 2021 was based on an unaudited financial statement provided by the Fund 
Auditor.  

For projections after that date, the administrative expenses were increased by 2.5% per year. The benefit payments were 
projected based on an open group projection using the demographic data provided for the January 1, 2021 actuarial valuation. 
The projected net investment return was assumed to be 6.5% of the average market value of assets for the 2022 – 2031 Plan 
Years. Any resulting investment gains or losses, due to the operation of the asset valuation method are amortized over 15 
years in the Funding Standard Account. 

Projected Industry 
Activity:  

The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal 
Revenue Code Section 432, historical and current contribution levels, projections in employment levels, and professional 
judgement. Based on this information, the number of active participants is assumed to decline by 7.1% per year until the 
projected date of insolvency and, on the average, contributions will be made for each active for 2,000 hours each year. 

In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also 
project the following income derived from withdrawal liability assessments, based on information as provided by the Fund 
Office: 

Plan Years Ending 

December 31 
 

Amount Per Year 

2022  $30,800,000 

2023  30,700,000 

2024  30,500,000 

2025-2027  30,300,000 

2028  30,200,000 

2029-2030  30,000,000 

2031-2032  29,900,000 
 

Future Normal 
Costs: 

Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the 
number of active participants assumed to decline by 7.1% per year and new entrants having the same demographic 
characteristics of employees in the January 1, 2021 valuation data hired within five years from January 1, 2021. 
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B.  Assumptions for Insolvency Projections 

Assumptions for this purpose are the same as shown in Section A with the following exception: 
 

Net Investment 
Return 

For projections after December 31, 2021, the assumed net investment return reflects the current asset allocation and short-
term interest rates, resulting in the following market value rates of return: 

Plan Year Ending 

December 31 

 

Assumed Rate of Return 

2022-2023  5.00% 

2024-2026  5.50% 

2027-2028  6.00% 

2029-2032  6.50% 

 
Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a comprehensive set 
of liability and cost calculations that are prepared to meet regulatory, legislative and client requirements. Deterministic cost projections are 
based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is 
responsible for the initial development and maintenance of these models. The models have a modular structure that allows for a high degree 
of accuracy, flexibility and user control. The client team programs the assumptions and the plan provisions, validates the models, and 
reviews test lives and results, under the supervision of the Enrolled Actuary. 
 

Technical issues 

Segal does not practice law and, therefore, cannot and does not provide legal advice. 

Any statutory interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of 
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making 
any decisions regarding compliance with ERISA and the Internal Revenue Code. 
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STATEMENT FROM TRUSTEES

The Bakery and Confectionery Union and Industry International Pension Fund (“Pension Plan”
or “Plan”) is governed by a legal document that is sometimes difficult to understand. The plan is
complex for several reasons:

• It covers tens of thousands of participants throughout the United States.

• It covers participants in very large shops employing thousands of employees and it covers one
or two employees working in small retail shops.

• It covers employees who have been in the trade for many years and it covers employees who
have recently begun to work at the trade.

• It covers women and men, older and younger participants, those who have worked steadily and
those who have had long periods of absence from the trade.

• It provides many levels and types of benefits that groups have bargained for over a long period.

• The Trustees have set a goal of treating all those groups and all those conditions evenly and
fairly.

To treat all groups evenly and fairly many complicated rules had to be written. This booklet is an
effort by the Trustees to explain to you, the participant, how those rules affect you.

IF YOU ARE A PENSIONER WHOSE PENSION EFFECTIVE DATE IS PRIOR
TO JULY 1, 2013, NONE OF THE REVISIONS IN THIS BOOK WILL AFFECT
THE AMOUNT OF BENEFITS THAT YOU WERE AWARDED WHEN YOU RE-
TIRED. The Fund mailed you a book in July 2013 which contained the Summary Plan
Description ("SPD") and Rules and Regulations (revised through June 2013) of the Bakery
and Confectionery Union and Industry International Pension Plan (the “Plan”). Your benefit
rights based on a pre-July 2013 retirement are described in that July 2013 SPD, and in sub-
sequent notices of Plan amendments that were mailed to you. If you have continued to work
in covered employment, or if you return to covered employment, the changes in this book
may affect additional benefits that you earned or will earn after June 2013.
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HOW TO USE THIS BOOK

This book contains a Summary Plan Description of the Rules and Regulations governing the
Bakery and Confectionery Union and Industry International Pension Fund and the Rules and
Regulations of the Bakery and Confectionery Union and Industry International Pension Fund.

Everyone who is a participant is covered by Plan A. There are several additional plans by
which you may also be covered.

Please refer to your Collective Bargaining Agreement which is available from your local union
or from the Fund Office. It will tell you:

1. The Benefit Level in effect at the present time in your shop;

2. Which additional Plans besides Plan A you are covered by. In reading the book, pay par-
ticular attention to those plans by which you are covered. If you are covered by Plan G
(Golden 80) you don’t have to read the section on Plan C (Golden 90) since Plan G
grants benefits sooner.

3. Whether your shop is covered by the Preferred Schedule or Default Schedule.

For your reference, we have included examples of pension calculations at the end of the Sum-
mary Plan Description. We want to point out that these pension calculations are for reference
only. When you retire, the Fund Office will make the determination of your actual monthly bene-
fit, including any supplements to which you may be entitled.

For your information, we have noted (at the back of this book) Article and Section
changes and/or additions, that were made to the Summary Plan Description and Rules and
Regulations from January 1997 through June 2020.

The first section of this book contains the Summary Plan Description (SPD) of the
Rules and Regulations governing the Bakery and Confectionery Union and Industry
Pension Fund. The second section of the book contains the specific Rules and Regula-
tions of the Pension Fund. These Rules and Regulations, and not the Summary Plan
Description, establish your rights, although the Summary Plan Description is as accu-
rate as we can make it. In the event of any conflict or ambiguity, the Rules and Regu-
lations govern.

Este libro contiene un resumen en Inglés de sus derechos y beneficios en este Plan
bajo el Bakery and Confectionery Union & Industry International Pension Fund. Si
tiene dificultad entendiendo cualquier parte de este libro, puede escribir a John A.
Beck, 10401 Connecticut Avenue, Kensington, Maryland 20895-3960. Tambien puede
llamar a la oficina a (301) 468- 3700 para ayuda entre las horas de 8:00 a 4:00, lunes a
viernes.

ii
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FOUR IMPORTANT QUESTIONS
There are four important questions which you need to answer

regarding the Bakery and Confectionery Union and Industry In-
ternational Pension Plan.

1. ARE YOU A PARTICIPANT?
2. ARE YOU VESTED?
3. HOW MUCH PENSION BENEFIT WILL YOU RE-

CEIVE WHEN YOU RETIRE?
4. ARE YOU COVERED BY THE “DEFAULT SCHED-

ULE”?
Of course, there are many more details which we will talk

about in this booklet, but let’s answer the big ones first.

1. ARE YOU A PARTICIPANT?

You become a participant in the Fund either on January 1st
or July 1st of any year after you have worked 750 hours within
a twelve consecutive month period in Covered Employment.

Covered Employment happens when you work in a job clas-
sification that is covered by a Collective Bargaining Agreement
that requires the employer to make contributions on your behalf
to the Bakery and Confectionery Union and Industry Interna-
tional Pension Fund. For example: a person hired on September
1, 1990, and who works 750 hours in covered employment as of
September 1, 1991, will become a participant on January 1,
1992. You then continue to be a participant until:

1. You fail to complete 375 hours of service in any calendar
year (you then have a one-year Break in Service).

2. Or your employer is no longer obligated to contribute to
the Fund on your behalf.

Please Note: If you are vested (see below) you will continue
to be a participant for life although you will not be credited with
additional years of service unless you are working in covered
employment.

If you are self-employed in the bakery or confectionery in-
dustry or an officer, partner, or owner of a contributing em-
ployer, you cannot be covered by the Fund. In some circum-
stances, you will be considered an owner of any interest that
your wife, husband, or child owns. Section 1.09 of the Rules
and Regulations explains this rule in detail.

2. ARE YOU VESTED?

Vesting is a special pension word that often causes confu-
sion. What it means is entitlement. If you are vested you are en-
titled to some pension benefits at the time you retire but not un-
til you have the age and service to qualify for a pension. Those
requirements are on pages 9-14. How much you are entitled to
receive is answered below and on pages 10-14.

The Bakery and Confectionery Union and Industry Interna-
tional Pension Fund has a ten year or five year vesting require-
ment (depending on the date of your last Covered Employment)
which is called “cliff vesting”. It means that once you have ten
or five “vesting” years you are entitled to some benefit when
you retire. How much that benefit will be depends on the pen-
sion credits you have accumulated when you stop work. It’s im-
portant to remember that a “vesting” year is not the same as a
year of pension credit. You get credit for a “vesting”‘ year if

you work for more than 750 hours in a calendar year after your
employer began contributions to the Fund (750 hours is less
than six months but you still get credit for a “vesting” year).

If you earn more than one Hour of Service in Covered Em-
ployment under the Fund on or after January 1, 1999, you are
governed by the five-year cliff vesting requirement. This means
that you only have to earn five years of vesting service, without a
Break in Service, to be entitled to some benefit when you retire.

If your last covered employment ended before 1999, you
need ten “vesting” years without a Break in Service. Once you
have those ten “vesting” years, you have earned a benefit which
will be paid to you when you retire, but not before you qualify
for a pension (at age 65, or 55 with enough pension credits). If
you do not have ten “vesting” years of credit and leave covered
employment prior to age 55, you are not entitled to any benefits
unless you have 15 years of credited service and are covered by
Plan B or qualify for a disability pension.

Please Note: If you left covered employment prior to 1976
see Special Note.

SPECIAL NOTE

This page discusses vesting credit. The rules on pages 3 and
4 discuss pension credit, which is different. Special Note: You
are not entitled to any vesting service credit for the following
periods:

1. Years preceding a Break in Service (see page 6) for peri-
ods prior to January 1, 1976;

2. Years preceding a Break in Service after January 1, 1976
which has not been excused or repaired;

3. Years prior to 1976 if you were not 51 years old and you
failed to earn more than 62 days of pension credit in 1975,
unless you earned one year of vesting service in any year
after 1975, prior to incurring a one-year Break in Service
which has not been excused. (These years will not be ex-
cluded from vesting service if certain exceptions to the
Break in Service rules apply to this service);

4. Years before January 1, 1971 unless you earned at least
three years of vesting service after December 31, 1970.

5. Past Service Credit- You are not entitled to any vesting
service before the date on which your employer first be -
came obligated to make contributions to the Fund for the
people working in your shop (this is what we call your
employer’s “Contribution Date”), except as provided by
Article V, Section 5.07(b) of the Rules and Regulations.

3. HOW MUCH PENSION BENEFIT WILL YOU RECEIVE
WHEN YOU RETIRE?

The amount you will receive depends on five things:

1. The benefit level that is in effect in your contract (Collec-
tive Bargaining Agreement) when you stop working.
(You must have 504 hours of credit under that level.)

2. The amount of Pension Credit you have earned at the time
you stop working (see pages 3 and 4.)

3. Your age at the time you apply for a pension.

4. Whether you had a Break in Service and returned after
January1, 2013 (see pages 11, 13-14)

Part 1 SPD_RULES & REGS  10/1/20  2:08 PM  Page 1



5. Whether or not you and your spouse choose to receive
your pension for your lifetime and the lifetime of your
spouse, for your lifetime only, or for a guaranteed period
of time. (See pages 17-19 for a discussion of these alter-
natives.)

4. ARE YOU COVERED BY THE “DEFAULT SCHEDULE”?

As each Collective Bargaining Agreement expires after
November 17, 2012, the employer and the local union will be
required to negotiate and attempt to agree on one of the sched-
ules of contributions and benefits that the Trustees adopted
November 7, 2012, as part of the Pension Fund’s “Rehabilita-
tion Plan” under federal law. One of those schedules is called
the “Preferred Schedule” and the other is called the “Default
Schedule.” The Default Schedule includes a number of benefit
reductions that are larger than the reductions in the Preferred
Schedule. If your shop is in the Default Schedule, there are cer-
tain forms of benefits that will not be available to you, and the
amount of your benefits may also be reduced.

These are the ways that you could become covered by the
Default Schedule:

1. Your employer and local union agree in bargaining that
the Default Schedule should apply to your shop and the
bargaining unit ratifies that agreement.

2. Your employer imposes the terms of the Default Schedule
on your shop as part of a last, best, and final offer.

3. Your Collective Bargaining Agreement expires and the
employer and local union are not able to agree on either
the Default Schedule or the Preferred Schedule within 180
days. If this happens, the law requires the Pension Fund to
impose the terms of the Default Schedule on the shop as
of the 181st day.

4. Your employer and local union enter into a Collective
Bargaining Agreement that allows your employer to stop
making contributions to the Pension Fund (for example,
to change to a 401(k) plan instead of a traditional pen-
sion), the bargaining unit ratifies that agreement, and op-
erations continue.

5. Your employer imposes a last, best, and final offer on
your shop that allows the employer to stop making contri-
butions to the Pension Fund.

6. Your employer’s participation in the Pension Fund is ter-
minated for failing to pay the contributions it owes, but
the employer continues operations at your shop.

7. Your local union is decertified as your collective bargain-
ing representative; or

8. A bankruptcy court determines that the employer may
stop making contributions to the Fund, even though oper-
ations for which the employer previously made contribu-
tions continue.

If any of these events occurs in your shop, everyone who
worked in the bargaining unit at least one hour during the month
in which the event occurred will be covered by the Default
Schedule. People who have already retired and whose pension
started before that event occurred will not lose any of the bene-
fits they are already receiving, but the Default Schedule will af-

fect any additional benefits they earn for working after the De-
fault Schedule takes effect for that shop. You will also be cov-
ered by the Default Schedule if you work in a shop after the De-
fault Schedule has taken effect for that shop.

For accounts that go into the Default Schedule on or after
June 20, 2019, there are two exceptions to this rule. First, if the
employer goes into the Default Schedule because of an action
the employer took and the employees opposed that action and
did not ratify it, employees who are still working have 90 days
after receiving notice of the changes placing the account into
the Default Schedule to cease working in that account and not
have their benefits affected by the Default Schedule. Second,
those Participants who are already eligible (through age and ser-
vice) to receive a pension may commence receipt of a pension
within the 90-day period after receiving notice and not have the
Default Schedule apply to the pension credit they have already
earned. Any additional credit that you earn after the Default
Schedule becomes effective for that account will be covered by
the Default Schedule. Both of these exceptions apply only if
your account goes into the Default Schedule due to employer
actions that the employees opposed and did not ratify.

The Default Schedule could be temporary. If your employer
and local union agree to the terms of the Preferred Schedule
within the first 180 days after the Default Schedule takes effect
for your shop, your shop will be put into the Preferred Schedule
retroactively. If they agree to the terms of the Preferred Sched-
ule more than 180 days after the Default Schedule takes effect,
your shop will be put into the Preferred Schedule, but only as of
the date that they reach agreement. Your benefits would then be
partly determined under the Default Schedule and partly under
the Preferred Schedule.

If you change jobs between a shop in the Default Schedule
and a shop in the Preferred Schedule, or vice versa, here is how
your benefits will be determined:

• If you move from the Default Schedule to the Preferred
Schedule: After you work 2,000 hours under the Preferred
Schedule, your benefits will be determined under the Pre-
ferred Schedule, except that the time you worked under the
Default Schedule will not count toward eligibility for any
Golden 80 or Golden 90 benefits (including Plan CC);

• If you move from the Default Schedule lo the Preferred
Schedule: If you work less than 2,000 hours under the Pre-
ferred Schedule, your benefit eligibility and your benefit
amount will both be prorated based on the hours of service
you worked under each schedule;

• If you move from the Preferred Schedule to the Default
Schedule: Your benefit eligibility will be determined under
the Default Schedule, and your benefit amount will be pro 
rated based on the hours of service you worked under each
schedule;

• If you work simultaneously in shops that are under both the
Preferred Schedule and the Default Schedule: Your bene-
fits will be based on the schedule under which you worked
the most hours in your last 4,000 hours of covered employ-
ment, except that the time you worked under the Default
Schedule will not count toward eligibility for any Golden
80 or Golden 90 benefits (including Plan CC).

2
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Your Pension Credit is the most important factor, along with
your age and your benefit level, in determining how much
money you will receive when you retire.

Pension Credit is a combination of Past Service (also called
“Pre-Plan Service”) and Future Service (also called “Plan Ser-
vice”) Credit.

a. Past Service Credit is credit you receive for the periods of
time you were employed in the industry before your em-
ployer or employers began to contribute to the Pension
Fund on your behalf. (Please note: You are not entitled to
Vesting Service for periods prior to the Contribution Date
of your employer with the Fund, except as granted under
Article V, Section 5.07(b) of the Rules and Regulations).

b. Future Service Credit is credit you receive for periods of
time you were employed in the Industry after your em-
ployer or employers began to contribute to the Pension
Fund on your behalf.

The Fund Office will tell you exactly how many years and
months of Plan Pension Credit you have received up to now if
you send in an evaluation form which is available from your
Local Union Office or the Fund Office. You also may download
an evaluation form from the Pension Fund’s website, at
www.bctrustfunds.org/documents.html. You are entitled to an
evaluation once a year upon request.

PAST SERVICE CREDIT
Past Service Credit is granted for the period of time you

worked for an employer immediately before it was obligated to
make contributions to the Fund for people working in your
shop.

If the date of your first Contributing Employer’s first contribu-
tion to the Plan is before August 1, 2004, generally, you will re-
ceive one year of Past Service Credit for each year you worked
for more than 135 days for an employer or other employers in the
Industry that had a Collective Bargaining Agreement with a Lo-
cal Union of the Bakery, Confectionery, Tobacco Workers and
Grain Millers International Union (or one of its predecessors).

You will receive such credit for the time you were working
in a job classification covered by a Collective Bargaining
Agreement with a Local of the Bakery, Confectionery, Tobacco
Workers and Grain Millers International Union if you worked
for 135 days in each of the three years immediately preceding
the date your employer became a contributor to the Fund. The
Plan has some special provisions that may provide you with ad-
ditional past service credit if your employment history followed
certain particular patterns.

If the date of your first Contributing Employer’s first contri-
bution to the Plan is on or after August 1, 2004, your Past Ser-
vice Credit will be determined as follows:

a. If the Contribution Date of your first contributing employer
occurs during the term of the first Collective Bargaining
Agreement between your employer and a BCTGM Local
Union, generally, you will receive one year of Past Service
Credit for each year you worked for more than 135 days for
an employer or other employers in the Industry that had a

Collective Bargaining Agreement with a Local Union of
the Bakery, Confectionery, Tobacco Workers and Grain
Millers International Union (or one of its predecessors).
You will receive such credit for the time you were working
in a job classification covered by a Collective Bargaining
Agreement with a Local of the Bakery, Confectionery, To-
bacco Workers and Grain Millers International Union if
you worked for 135 days in each of the three years immedi-
ately preceding the date your employer became a contribu-
tor to the Fund. The Plan has some special provisions that
may provide you with additional past service if your em-
ployment history followed certain particular patterns.

b. If the Contribution Date of your first Contributing Em-
ployer does not occur during the first Collective Bargaining
Agreement between the Contributing Employer and a
BCTGM Local Union, you will receive Past Service Credit
in monthly increments but it will be limited to the lesser of:

1. The number of years and months of Future Service
Credit you earned during the Contribution Period, or

2. 7¹⁄₂ years.

For example, if you worked in the industry for 10 years
prior to the Contribution Date of your first Contribut-
ing Employer and you subsequently earned 5 years of
future service credit after the Contribution Date, you
would receive 5 years of Past Service Credit.

c. If you or your job classification are added to an existing
Collective Bargaining Agreement between a Contributing
Employer and a BCTGM Local Union after that Con-
tributing Employer’s Contribution Date, you will receive
past service credit in monthly increments but it will be
limited to the lesser of:

1. The number of years and months of Future Service
Credit you earned during the Contribution Period or

2. 7¹⁄₂ years.

For example, if you worked in the industry for 10 years
prior to the Contribution Date of your first Contributing
Employer and you subsequently earned 5 years of future
service credit after the Contribution Date, you would be
entitled to receive 5 years of Past Service Credit.

However, the limitation in b and c above is waived if you earn
15 years of Future Service Credit during the Contribution Period
after you first entered covered employment. At that time, you will
be entitled to all your past service credit. For example, if you
worked in the Industry for 10 years prior to the Contribution Date
of your first Contributing Employer and you subsequently earned
15 years of future service credit after the Contribution Date you
would be entitled to receive a full 10 years of past service credit.

The Fund also gives past service credit for certain periods of
time, up to one year, when you were disabled and certain periods of
time when you were in the Armed Services of the United States.

For an employer that first begins to make contributions to the
Plan in 2013 or later, employees will receive past service credit
under these rules, but if the employer does not continue to have
an obligation to make contributions to the Plan for at least five
full years, that past service credit will be cancelled.

3

PENSION CREDIT
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FUTURE SERVICE CREDIT
Plan Service or Future Service covers the period of time you

worked for an employer after it began to contribute to the
Fund.

The Fund also gives future service credit for certain periods
of time, up to one year, when you were disabled and certain pe-
riods of time when you were in the Armed Services of the
United States.

If you retire in 2014 or later, you will be limited to a lifetime
cumulative total of 48 months of credit under the Plan’s rules
for periods of disability; however, this new rule will not take
away any credit that you have applied for and that the Pension
Fund has granted before 2014. If you are entitled to more credit
for periods of disability under the Department of Labor’s regu-
lations, you will receive that credit instead of the amount of
credit that the Plan’s rules would give you.

Prior to January 1, 1976, Plan Service was granted based on
days worked in covered employment on which contributions
were made on your behalf by your employer. You are granted
Plan Service based on these contributions for certain pre-1976
periods of disability or military service. On January 1, 1976, the
rules were changed, and since that date, hours of service have
been used instead of days of contributions to determine your
credit. The following four tables will help you to determine
your credit.

PLAN SERVICE PRIOR TO
JANUARY 1, 1976

Days of Employment for Months of
Which Contributions were Pension
Made to the Fund Credit

Less than 21 0
21 but less than 42 1
42 but less than 63 2
63 but less than 84 3
84 but less than 105 4
105 but less than 125 5
125 but less than 146 6
146 but less than 167 7
167 but less than 188 8
188 but less than 209 9
209 but less than 230 10
230 but less than 250 11
250 or more 12

PLAN SERVICE FROM 1976 THROUGH
1998 (ONLY FOR PARTICIPANTS WHO

RETIRED BEFORE 1999)
Hours Months of
of Service Pension
in Covered Employment Credit

Less than 375 0
375 but less than 520 3
520 but less than 693 4
693 but less than 750 5

Hours Months of
of Service Pension
in Covered Employment Credit

750 but less than 1040 6
1040 but less than 1213 7
1213 but less than 1386 8
1386 but less than 1560 9
1560 but less than 1733 10
1733 but less than 1906 11
1906 or more 12

PLAN SERVICE FROM
1976 THROUGH 2012*

Hours Months of
of Service Pension
in Covered Employment Credit

Less than 375 0
375 but less than 520 3
520 but less than 693 4
693 but less than 750 5
750 but less than 875 6
875 but less than 1000 7
1000 but less than 1125 8
1125 but less than 1250 9
1250 but less than 1375 10
1375 but less than 1500 11
1500 or more 12

PLAN SERVICE IN 2013 AND AFTER
Hours Months of
of Service Pension
in Covered Employment Credit

Less than 375 0
375 but less than 520 3
520 but less than 693 4
693 but less than 750 5
750 but less than 1040 6
1040 but less than 1213 7
1213 but less than 1386 8
1386 but less than 1560 9
1560 but less than 1733 10
1733 but less than 1906 11
1906 or more 12

* This table applies only to participants with service in 1999
and after.

PRO RATA PENSIONS
If you have pension credit under this Plan and also under an-

other plan with which this Plan has a reciprocal agreement
(such as the Bakery and Confectionery Union and Industry
Canadian Pension Fund), you may be able to obtain a pro rata
pension from each fund recognizing your combined service
with both. You must have at least two years of actual employ-
ment for which contributions were made to this Fund, and not
be otherwise eligible for a pension from this Fund, to be eligible
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for a pro rata pension. The other requirements for receiving a
pro rata pension are in Article IX of the Rules and Regulations,
and you may obtain additional information from the Fund Of-
fice.

LIMITATION OF PLANS LIABILITY
In addition to the rule on cancelling past service credit that

applies to employers which begin to contribute to the Pension
Plan after 2012 (see page 3), if you work for an employer who
begins to contribute to the Plan but then discontinues contribu-
tions for any reason in less than 48 months (4 years), the benefit
payments by the Fund to you and all other pensioners will be
limited to the amount paid into the Fund by the employer. How-
ever, if you are affected by this rule, your years of pension cred-
its will be restored if you return to covered employment before
having incurred a Break in Service under the regular Break in
Service rules of the Plan.

If you work for an Employer who ceases contributions to
the Fund for any reason other than going out of business or be-
cause he no longer has any employees in the job classifications

covered by collective bargaining, then the following rules will
apply:

First, the total contributions of the Contributing Employer,
less benefit payments already made, will be applied to pay the
pensions of former employees then on pension.

Second, if there is not enough left to equal the lifetime liabil-
ity for these pensions, the pension shall continue only until the
money has been exhausted. Any employee of the Employer who
had not been approved for benefits prior to the date the Em-
ployer ceased to contribute incurs an immediate Break in Ser-
vice and his previous years of pension credit will be cancelled.

In any case, if an Employer has ceased to be a Contributing
Employer after September 1, 1974, no years of pension credit
earned from service for which Employers contributed will be
cancelled, unless the employee subsequently incurs a Break in
Service under the rules of the Plan.

There are different limitations for years of participation in
Plan B, Plan C, Plan CC, Plan D and Plan G if an Employer
ceases contributions. See Section 8.14 and 8.15 of the Plan for
complete explanations. (See also pages 11-14.)
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A Break in Service happens when you do not work in the in-
dustry for an extended period of time. It is important to under-
stand the Break in Service rules because if the Break in Service
is too long you may lose all the credits you had earned before
you left the industry and because it may affect the amount of
your benefits if you return to covered employment in 2013 or
later.

IF YOU ARE VESTED, A BREAK IN SERVICE WILL
NEVER CAUSE YOU TO LOSE PENSION CREDITS.

BREAK IN PRE-PLAN SERVICE
(PAST SERVICE)

Page 3 discusses the pension credit for periods of time you
worked in the industry before any contributions were made to
the Fund on your behalf by your employer. Those periods are
called Past Service or Pre-Plan Service.

There is a break in Pre-Plan Service and you do not get
credit prior to any time you worked less than 135 days a year
for three consecutive years. You should start to count your pen-
sion credit from the time you returned to covered employment.
An exception is made if you can show that you intended to re-
main in the industry. An example of such intention would be if
you continued to pay dues to a local union. However, a period
of more than six consecutive Calendar Years in which you did
not earn Pension Credits before the Contribution Period will be
considered a Break in Service regardless of the status of Union
membership or your intention to remain in Covered Employ-
ment.

Some periods of proven disability or periods in the Military
Services do not count as breaks if you had been in the industry
in an appropriate job for which credits are given and you re-
turned to covered employment immediately after the disability
or military service.

BREAKS IN PLAN SERVICE
(FUTURE SERVICE)

Breaks in Plan Service are measured differently from Breaks
in Pre-Plan Service because the Fund has a record of every hour
you worked after your employer became obligated to contribute
to the Fund. Before January 1, 1976, your credits were kept in
days and months based on days worked. On or after January I,
1976, your credits are kept in hours in order to comply with the
regulations of ERISA. By using the tables on page 4, you can
determine if you had a Break in Service.

BEFORE JANUARY 1, 1976, YOU HAD A BREAK IN
SERVICE IF YOU EARNED LESS THAN 24 MONTHS OF
CREDIT IN ANY SIX CONSECUTIVE YEARS, AND ALL
CREDIT BEFORE THAT TIME IS CANCELED. There are
three exceptions. If any of these exceptions apply, you will not
have a Break in Service and your credits will not be canceled:
(1) if you had at least 15 years of pension credits and reached
age 55 before the end of the six-year period in which you failed
to earn at least 24 months of credit; or (2) if you had satisfied
the requirements for a Plan B vested deferred pension before

you left covered employment; or (3) if you worked at least 3
months for a contributing employer before you left covered em-
ployment, you returned to covered employment and earned at
least 12 months of pension credit after your Break in Service,
and if your first pension application is filed on or after Decem-
ber 1, 1972. In addition, the Trustees will allow you a grace pe-
riod of up to 2 years if you failed to earn pension credit during
that time because you were totally disabled.

BETWEEN JANUARY 1, 1976, AND MAY 31, 1987, a
Break in Service occurred if you worked less than 375 hours for
a contributing employer in any calendar year. If a Break in Ser-
vice occurs, it has the effect of cancelling all of your previously
credited years of vesting service and your previous pension
credits. You may repair the break, however, by returning to cov-
ered employment at any time and working at least 750 hours in
any calendar year. If you have consecutive years of breaks in
service that are equal to or more than the number of years of
vesting service you had previously earned, you may repair the
break only if you previously had at least 504 hours of service in
covered employment while your employer was contributing to
the Fund, and if you subsequently earn at least one year of Pen-
sion Credit after returning to covered employment.

ON OR AFTER JUNE 1, 1987, the rules are the same as the
rules that apply to breaks between January 1, 1976, and May 31,
1987, except for one change in the rule concerning the repair of
breaks in service. If you have more than five consecutive one 
year breaks in service (years in which you worked less than 375
hours for a contributing employer) and if those consecutive
breaks in service are also equal to or more than the number of
years of vesting service that had previously been credited to
you, you may only repair the break if you previously had at
least 504 hours of service in covered employment while your
employer was contributing to the Fund, and if you subsequently
earn one year of Pension Credit after returning to covered em-
ployment.

FOR BREAKS IN SERVICE THAT OCCURRED AT ANY
TIME ON OR AFTER JANUARY 1, 1976, there are three ex-
ceptions to the rules which will often excuse the Break in Ser-
vice:

1. Up to one year will be excused if you failed to earn pen-
sion credit because you were totally disabled:

2. If you worked at least 504 hours for a contributing em-
ployer before you left covered employment and if you re-
turned at any lime and earned an additional 12 months of
pension credit after your return, the Break in Service will
be repaired. If you return to covered employment in 2013
or later and repair an earlier Break in Service, and your
pension benefit level is higher after you return than it was
before the Break in Service, your benefit amount when
you ultimately retire will be calculated in two parts: your
Pension Credit before the Break in Service will be calcu-
lated at the Pension Benefit Level that was in effect at that
time; your Pension Credit after the Break in Service will
be calculated at the Pension Benefit Level that you qual-
ify for at the time of your retirement: and the two amounts
will he added together. (See examples on pages 37-38.)

BREAKS IN SERVICE
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3. On or after June 1, 1987, if you are absent from work for
Maternity or Paternity reasons, you will be credited with
up to 375 hours of service in the Plan year in which the
absence begins if the crediting is necessary to reach the
375 hours requirement in that year or in other cases, in the
following Plan year. An absence for Maternity or Pater-
nity reasons means an absence due to pregnancy or due to
the birth or adoption of a child.

4. On or after August 3, 1993, if you are on leave under the
Family and Medical Leave Act, you will be credited with
the hours of service that would have been credited to you
if you had not taken such leave, up to a maximum of 375
hours of service in any Plan Year. This credit is only for
the purpose of preventing a Break in Service from occur-
ring, and not for any other purpose.

EXAMPLE 1
Employer: A.K. Baking Company
Contribution Date: January 1, 1987
Plan Coverage: Plan A
Participant’s Date of Birth December 31, 1941
Participant’s Employment History:
Pre-Plan
January 1, 1965 22 years 0 months

to
December 31, 1986

Contribution Date
January 1, 1987 3 years 0 months

to
December 31, 1989
Total Pension Credit 25 years 0 months
Eligible for Pension No

The reason the participant is ineligible is because the Partici-
pant did not earn 504 hours of service after his 54th birthday,
therefore, he incurred a Break in Service which cancels all Pen-
sion Credit. In addition, the Participant did not have 10 years of
Vesting Service.

The Participant may qualify by returning to covered employ-
ment and earning one year Pension Credit.

Please Note: If the Participant’s company had provided Plan B
coverage, when he was employed, he would not have suffered a
Break in Service and would have been eligible when he applied
for Pension because he had over 15 years Pension Credit.

EXAMPLE 2
Employer: Sweet Confections
Contribution Date: January 1, 1979
Plan Coverage: Plan A
Participant’s Date of Birth: December 31, 1940
Participant’s Employment History:

Pre-Plan Service
January 1, 1974 1 year 0 months

to P.H. Confections
December 31, 1974 Had Collective

Bargaining Agreement

January 1, 1975 NO 2 years 0 months
to CREDIT   A.K. Confections

December 31, 1976 No Collective
Bargaining Agreement

January 1, 1977 2 years 0 months
to Sweet Confections

December 31, 1978 Had Collective
Bargaining Agreement

Contribution Date
January 1, 1979 9 years 0 months

to Sweet Confections

December 31, 1987 Collective Bargaining
Agreement (Contributing

Employer)

Total Pension Credit: 12 years 0 months

Eligible for Pension No (not vested)

Note: There was no break in pre-plan service because participant
was out of creditable employment less than 3 years, however,
pre-plan service does not count as Vesting Service, therefore the
Participant is not vested. The Participant could cure the Break in
Service by returning to covered employment and working a year.

EXAMPLE 3
Employer: L.D. Candy Co., H.M. Candy

Co., and A.K. Candy Co.
Contribution Date: January 1, 1980
Plan Coverage: Plan A
Participant’s Date of Birth: December 31, 1940
Participant’s Employment History:
Pre-Plan Service
January 1, 1957 5 years 0 months credit

to Collective Bargaining
December 31, 1961 Agreement 1957-1961

January 1, 1962 NO No Collective Bargaining
to CREDIT Agreement 1962-1968

December 31, 1968 7 year Break in Service

January 1, 1969 11 years 0 months
to Collective Bargaining

December 31, 1979 Agreement

Contribution Date:
January 1, 1980 10 years 0 months credit

to Collective Bargaining
December 31, 1985 Agreement

Total Pension Credit 21 years 0 months

Note: A.K. Candy Company became a contributor to the Fund
January 1, 1980 and the Participant earned 10 years of Vesting
Service after that date. The Participant can only receive pension
credit for 21 years. The reason is, she incurred a break in pre-
plan service by working for a non-contributor for 7 years.

She can never receive credit for the first 5 years of pre-plan
service even if she evidenced her intention of remaining in cov-
ered employment by maintaining her union membership. The rea-
son is, excusing a break in pre-plan service based on union mem-
bership can only be extended up to 6 consecutive calendar years.

7
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EXAMPLE 4
Employer: ABC Baking Company
Contribution Date: January 1, 2007
Plan Coverage: Plan A
Participant’s Date of Birth December 31, 1970
Participant’s Employment History:

Contribution Date
January 1, 2007 4 years 0 months

to
December 31, 2010
Total Pension Credit 4 years 0 months
Eligible for Pension Incurred Break in Service;

all pension credit cancelled.
Not entitled to a pension.

The reason the participant is ineligible for a pension is be-
cause he only accrued 4 years of Vesting Service. Participants
who earn one hour of service in covered employment on or after
January 1, 1999 need 5 years of Vesting Service in order to be
eligible for a pension. This Participant could cure his Break in
Service by returning to covered employment and working a year.

8
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PLAN A
Plan A is the basic Pension Plan. If you are a participant you

are covered by Plan A.

The basic Plan (Plan A) was started to provide additional in-
come over and above Social Security to eligible participants
who spent many years working in the Industry.

PLAN A NORMAL PENSION
Plan A Normal Pension – Payable at age 65 or later with 25

years of service. You are eligible to receive full pension benefits
at the benefit level for which you qualify.

REDUCED PENSION
Plan A also has a Reduced Benefit which permits you to re 

tire when you reach age 65 with at least 15 years of Pension
Credit.

EARLY RETIREMENT PENSION
Plan A also has an Early Retirement option which permits

you to retire as early as age 55 with a reduced pension. The
minimum service requirement depends on your Pension Effec-
tive Date (the first day of the month when your pension begins):

• In order to receive an Early Retirement Pension with a pen-
sion effective date in 2014 or later, you need at least 15
years of pension credit.

• From January 1, 1999, through December 31, 2013, if you
are vested and have at least 10 years of pension credit you
could retire on an Early Retirement Pension.

• Participants who retired before January 1, 1999, needed at
least 15 years of pension credit for an Early Retirement
Pension.

PLAN A VESTED DEFERRED PENSION
A Plan A Vested Deferred Pension permits you to leave

covered employment at any age if you are vested, and be eligi-
ble to receive pension benefits at age 65.

The benefit is equal to the Normal or Reduced benefit to
which you are entitled based on your service.

You may choose to begin payment of your Plan A vested
pension between the ages of 55 and 65 if you satisfy the mini-
mum service requirement:

• If your benefit will begin in 2014 or later, you will need at
least 15 years of pension credit.

• Before 2014, you needed at least 10 years of pension credit.

If you choose to begin your Vested Deferred Pension before
age 65 and you are not covered by the Default Schedule, your
monthly amount will be reduced by ½ of 1% for each month
you are younger than age 65. If you are covered by the Default
Schedule, the reductions between age 55 and 65 are shown in
Table D.

DISABILITY PENSION
The Trustees have provided a Disability Pension for partici-

pants who become permanently and totally disabled, are unable
to engage in any further employment whatsoever, and who have
satisfied the minimum service requirement. To receive a Dis-
ability Pension you must have been disabled for six months.
You must also have at least 504 hours of service in covered em-
ployment within 12 months preceding the onset of your disabil-
ity. A Disability Pension is not available if you are covered by
the Default Schedule.

If you are not covered by the Default Schedule, the minimum
service requirement depends on your Pension Effective Date. If
your Pension Effective Date is between January 1, 1999 and
December 31, 2013, and if you earned more than one hour of
Service on or after January 1, 1999, you can retire on a Disabil-
ity Pension with ten or more years of Pension Credit. If your
Pension Effective Date is in 2014 or after, you must have at
least 15 years of Pension Credit to retire on a Disability Pen-
sion.

APPLYING FOR A DISABILITY PENSION
If your Disability Pension application was processed before

December 3, 2002, the Trustees are the sole judges of whether
you are permanently and totally disabled, and of the date when
your permanent and total disability commenced.

For Disability Pension applications processed after Decem-
ber 3, 2002, you may qualify for a Disability Pension if the
Trustees determine that you are permanently and totally dis-
abled as defined in the preceding paragraph, or if the Social Se-
curity Administration determines that you are permanently and
totally disabled for purposes of receiving disability benefits un-
der the Social Security Act.

The earliest date that your Disability Pension from the Fund
can begin is the month following the Fund office’s receipt of
your pension application, provided you have met all the require-
ments for a Disability Pension and you have satisfied the Fund’s
six-month waiting period after the onset of your total and per-
manent disability. Therefore, if you have been found eligible for
disability benefits from the Social Security Administration, sub-
mit to the Fund Office with your pension application the award
letter from the Social Security Administration which shows the
date as of which you were deemed permanently and totally dis-
abled. If you have not yet applied for Social Security disabil-
ity, the Fund recommends that you file your pension appli-
cation with the Fund at the same time you file your applica-
tion for disability benefits with the Social Security Adminis-
tration. Your disability pension application will remain active
for as long as your application for Social Security disability
benefits is pending, and your Disability Pension will begin after
the Fund receives your Social Security Administration award
letter, based on the date that the Social Security Administration
found to be the onset of your disability. However, the Fund will
not pay retroactive Disability Pension benefits for more than
twenty-four months prior to the Fund’s receipt of your Social
Security Administration award letter.

PENSION PLANS (TYPES)
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If the Social Security Administration has determined that
you are not disabled, you may still apply for a Disability Pen-
sion from the Fund. Your application will have to be accompa-
nied by medical evidence of disability satisfactory to the
Trustees. The Fund will refer your application and its support-
ing material to medical specialists who will advise the Trustees
as to whether you are permanently and totally disabled. If addi-
tional information is needed to support your application, you
will be contacted by the Fund Office.

If you filed a previous application for Disability Pension
benefits from the Fund and you were found ineligible, your ap-
plication is null and void (except for a timely appeal from the
denial, as described on pages 20 and 21). If you want a new de-
termination of disability based on your current condition or
based on an award from the Social Security Administration, you
must file another pension application. If you meet the require-
ments of the Fund for a Disability Pension based on that new
application, your Pension Effective Date will be established
based on the timely filing requirements of the Fund and the spe-
cial rules described above for Disability Pensions. In no case
will your Disability Pension benefits be payable for months be-
fore the Fund received your new application or for more than 24
months before the Fund received your Social Security Adminis-
tration award letter.

AMOUNT OF THE
DISABILITY PENSION

Your Pension Effective Date will affect the amount of your
disability pension.

• If your Pension Effective Date is in 2014 or later, the
amount is based on the benefit you would have received if
you were 65 years of age at the beginning of the disability.
The amount is then reduced 1/4 of 1% for each month you
are younger than 65, but not below 50%. For disability re-
tirees who retire between ages 55 and 65, the pension
amount will be at least 10% greater than the Early Retire-
ment Pension (but no greater than the Plan A Normal or
Reduced Pension). If a pensioner on a Disability Pension
survives to age 65, the Pension will be recalculated to be
equal to the Normal or Reduced Pension based on years of
pension credit when the disability began.

• If your Pension Effective Date is between January 1, 2000
and December 31, 2013, the amount is equal to the benefit
you would have received under the Normal, Reduced or
Plan A Vested Deferred Pension based on the years of pen-
sion credit you had when the disability began, but calcu-
lated as if you were age 65 at the beginning of the disabil-
ity. However, you will not receive a Golden 80 or Golden
90 Pension unless you qualify for it based on your actual
age and service.

• If you began to receive your pension before January 2000,
the amount was calculated using the same formula that will
apply in 2014 and later.

The 36-month guarantee does not apply to any disability
pensions.

PLAN A SUPPLEMENTAL
Effective July 1, 1991, the Trustees provided a supplemental

Plan A pension benefit if you qualify for a Plan A pension and
meet the following additional requirements:

1. You must have earned 3 months of future service credit,
as defined on page 3, between January 1, 1990 and July 1,
1991:

2. You must be at least 55 years of age, or eligible for a Dis-
ability Pension;

3. Your effective date of pension must be April 1, 1991 or after.
Effective August 1, 1992, the Trustees extended the Plan A

supplemental benefit to Plan B, Plan D and to Golden 80 (Plan
G) and Golden 90 (Plan C) benefits, subject to the same eligibil-
ity rules.

If you are eligible under these rules, the amount of the sup-
plemental benefit will vary based on the following:

1. Final pension benefit level for which you qualify;
2. Your age;
3. Your years of service;
4. The pension payment option you choose (see pages 17-19).
The following chart shows the maximum supplemental bene-

fit you can receive if you retire at age 65 with 25 years of ser-
vice, or if you retire on a Golden 80 or Golden 90 Pension. Take
note of the chart headings; the amount of your supplemental
benefit may be different, depending on when your pension be-
gins (the “Effective Date” of your pension).

Employee Participants
With Effective Dates December 1999 and Prior

Supplemental Benefit
Final Benefit Level Per Month

$ 600 – 699 $ 25
700 – 799 50
800 – 899 75
900 – 999 100

1000 – 1099 125
1100 – 1199 150
1200 – 1299 175
1300 and over 200 maximum

Union Officer Participants
With Effective Dates December 1999 and Prior

Supplemental Benefit
Final Benefit Level Per Month

$ 600 – 699 $ 25
700 – 799 50
800 – 899 75
900 – 999 100

1000 – 1099 125
1100 – 1199 150
1200 – 1299 175
1300 – 1399 200
1400 – 1499 225
1500 – 1599 250
1600 – 1699 275
1700 and over 300 maximum

10

Part 1 SPD_RULES & REGS  10/1/20  2:08 PM  Page 10



11

Employee Participants
With Effective Dates January 2000 or Later

Supplemental Benefit
Final Benefit Level Per Month

$ 25 – 699 $ 25
700 – 799 50
800 – 899 75
900 – 999 100

1000 – 1099 125
1100 – 1199 150
1200 – 1299 175
1300 and over 200 maximum

Union Officer Participants
With Effective Dates January 2000 or Later

Supplemental Benefit
Final Benefit Level Per Month

$ 25 – 699 $ 25
700 – 799 50
800 – 899 75
900 – 999 100

1000 – 1099 125
1100 – 1199 150
1200 – 1299 175
1300 – 1399 200
1400 – 1499 225
1500 – 1599 250
1600 – 1699 275
1700 and over 300 maximum

If you retire with a Plan A Pension, all Plan A rules apply to
the determination and reduction of the Plan A Supplemental
amount. If you retire on a Plan B Pension, the Plan B rules ap-
ply to the determination and reduction of the Plan A Supple-
mental amount. If you retire on a Plan CC Pension before age
55, you will begin to receive your Plan A Supplemental benefit
when you reach age 55, at an actuarially reduced amount. If you
retire on a Golden 80 or Golden 90 Pension, you will receive
the full supplemental benefit for your final benefit level. Please
refer to “The Amount of Your Pension Benefits” for an expla -
nation of how Plan A, Plan B, Plan CC, Golden 80, and
Golden 90 benefits are calculated.

THE AMOUNT OF YOUR
PENSION BENEFITS

Monthly Pension Benefits payable under Plan A are deter 
mined based on your age at the time you receive pension benefits,
your years of pension credit earned in covered employment, and
the benefit level at which you were covered when you left cov-
ered employment, so long as you had at least 504 hours of service
at that benefit level. Special rules may apply if you were em-
ployed by more than one contributing employer during your last
2,000 hours or if you returned to covered employment in 2013 or
later after a Break in Service. See Section 4.02 of the Rules &
Regulations or contact the Fund Administrator for details.

In order to receive the maximum benefit payable under Plan
A you must be at least 65 years of age and have at least 25 years
of pension credit.

If you are eligible to and want to receive your monthly pen-
sion prior to age 65 or with less than 25 years of service, the
amount of your reduction is as follows: 1) If you have less than
300 months (25 years) of pension credit, your pension benefit
will be in proportion to the total months you worked to 300
months. 2) If you begin to receive your pension benefits be 
tween the ages of 55 and 65 your monthly pension amount is re-
duced by ¹⁄₂ of 1% for each month you are younger than 65. If
you are covered by the Default Schedule, the reduction will be
larger. See Table D.

Please refer to pages 31 through 39 for examples of how var-
ious types of pensions are calculated.

If you do not apply for your benefits until after your normal
retirement age (generally, age 65), when you do begin to re-
ceive benefits they will be increased by 1% for each month be-
tween normal retirement age (or 1.5% after the first 60 months)
and the date your benefits begin, except for months that you
were working in the Industry, as explained in the “Working Af-
ter You Retire” Section. If you attain age 70¹⁄₂ in 2020 or after,
your benefit must begin to be paid shortly after you reach age
72, as explained in the “Mandatory Commencement of Bene-
fits” section on page 22. If you attained age 70¹⁄₂ prior to 2020,
your benefits must begin by April 1 of the calendar year follow-
ing the year in which you attained 70¹⁄₂.

PLAN B
(Look on your shop chart to determine if you are covered by

Plan B.)
Plan B was made available to protect those participants who

leave covered employment for any reason (including plant clos-
ing) before they are 55 years of age but have earned more than
15 years of pension service.

The amount of monthly benefit under Plan B depends on
both the age at which the participant decides to draw the benefit
and the amount of service the participant has earned.

The benefit cannot be drawn until the participant reaches age
55. After age 55 the monthly benefit will increase the longer the
participant waits to draw it. During that delay (if any) the bene-
fit is protected by the Spouse Coverage provided by the Plan as
described on page 15.

The monthly amount of the Plan B benefit, plus the Plan A
Supplemental benefit, if you are eligible for it, will be reduced
by ¹⁄₂ of 1% for each month by which the commencement of the
participant’s pension precedes his or her 65th birthday, and in
proportion to the total months the participant worked to 300
months.

IMPORTANT
Your employer must participate in Plan B for a specific pe-

riod of time in order to fully assure that the Limitation of Liabil-
ity provisions will not apply to your Plan B Pension Benefit.
The period of participation required in Plan B depends on how
long your employer has participated in Plan A prior to partici-
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pation in Plan B. The Limitation of Liability provisions are
fully explained on page 5. The Limitation of Liability provi-
sions in cases of plant closings will apply until your employer
meets one of the following Plan B participation requirements:

Years of Participation Required in Plan B:

1. 2 years—If employer is in Plan A 6 or more years

2. 3 years—If employer is in Plan A 5 but less than 6 years

3. 4 years—If employer is in Plan A 2 but less than 5 years

4. 6 years—If employer is in Plan A less than 2 years

PLAN D
(Look on your shop chart to determine if you are covered by

Plan D-1, D-2, D-3 or D-4.)
Plan D was established to provide additional benefits for

those participants who work longer than 25 years in the industry.

Plan D-1 provides for a 1% per year increase in the final
benefit level for each year the participant works beyond 25
years. For example, a person retiring with 30 years of credited
service would receive a 5% increase over and above the final
benefit to which he or she would be otherwise entitled.

Plan D-2 is exactly the same except that the increase is 2%
per year instead of 1% so that a person retiring with 30 years of
credited service would receive 10% over and above the final
benefit to which he or she would otherwise be entitled.

Plan D-3 is exactly the same except that the increase is 3%
per year instead of 1% so that a person retiring with 30 years of
credited service would receive 15% over and above the final
benefit to which he or she would otherwise be entitled.

Plan D-4 is exactly the same except that the increase is 4%
per year instead of 1% so that a person retiring with 30 years of
credited service would receive 20% over and above the final
benefit to which he or she would otherwise be entitled.

If you are eligible for the Plan A Supplemental Benefit, your
Plan D benefit will be added to your other benefits before the
amount of your Supplemental Pension is determined.

THERE IS NO LIMITATION ON THE NUMBER OF
YEARS WHICH MAY BE CREDITED UNDER PLAN D-1
OR D-2 OR D-3 OR D-4.

NOTE
You must have at least 504 hours of service in covered em-

ployment under Plan D to be eligible for any Plan D benefit.

Your employer must make at least 24 months of Plan D con-
tributions in order to fully assure that the Limitation of Liability
provisions will not apply to your Plan D Pension Benefit.

PLAN C—GOLDEN 90
(Look on your shop chart to determine if you are covered by

Plan C. If you are covered by Plan G it is unnecessary to read
the following.)

Plan C was established to give a higher benefit to those who
have worked many years in the industry but have not yet be-
come 65 years of age. Plan C benefits are not available to any-
one who is covered by the Default Schedule, and time that you

work under the Default Schedule is not counted toward eligibil-
ity for Plan C benefits. See the exception to this rule described
on page 2.

There is a minimum service requirement, depending on your
Pension Effective Date. If you retire in 2014 or later, you must
have at least 15 years of Pension Credit to receive a Plan C pen-
sion. If you retire before 2014, but you first became a partici-
pant in the Pension Fund on or after December 3, 1998, you
must have a minimum of 10 years of service to be eligible for
this Pension. If you retire before 2014 and you first became a
participant before December 3, 1998, you do not have a mini 
mum service requirement.

The Benefit formula is simple: When the sum of your age
(in years and months) and your service (in years and months)
equal 90 you are entitled to retire at the present full benefit
level shown on your shop chart, plus, if you are eligible, the
full amount of the Plan A Supplemental Benefit to which that
amount entitles you.

If you had not satisfied all of the age and service require-
ments for the Golden 90 Pension by April 30, 2012, you will
not be able to reach eligibility for the Golden 90 Pension by
“aging into” the benefit after you leave covered employment,
except as follows:

• If your last work in covered employment terminates be-
cause of a plant closing or permanent reduction in force,
you will be eligible for the Golden 90 Pension if the sum of
your age and service reaches 90 within 90 days after the
plant closing or reduction in force and you satisfy all other
requirements for the Plan C pension by that date.

• If the sum of your age and service first reached 90 after a
one-year Break in Service (that is, a calendar year in which
you did not earn at least 375 hours of service in covered
employment), you will be eligible for the Golden 90 Pen-
sion if you return to covered employment and earn at least
2000 hours of service under a collective bargaining agree-
ment that provides for a Golden 90 Pension and you satisfy
all other requirements for the Golden 90 Pension.

• If you did not have a one-year Break in Service, but the
sum of your age and service first reached 90 after leaving
covered employment, you will be eligible for the Golden
90 Pension if you return to covered employment and work
at least 504 hours under a collective bargaining agreement
that provides for a Golden 90 Pension and you satisfy all
other requirements for the Golden 90 Pension.

Under these rules, covered employment includes periods of
disability or U.S. military service for which you are entitled to
pension credit, as described on pages 3 and 4, and periods for
which your contributing employer pays you severance pay or
accrued vacation following termination of employment.

Of course, if your benefit is paid under certain Joint and Sur-
vivor Options or in another optional form, the reductions re-
ferred to on pages 17-19 will apply.

You must have 504 hours (63 days) of covered service under
Plan C at your present benefit level in order to qualify for the
level stated on your shop chart.

In addition, if you return to covered employment in 2013 or
later and cure a prior Break in Service, and your benefit level is

12
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higher after the break, your benefit amount will be based on
proration of the benefit levels that applied to your service before
and after the break. If your benefit level is lower after the break
than it was before the break, you will receive no less than you
would have been entitled to receive when the Break in Service
began. See examples on pages 37-39.

IMPORTANT
Your employer must participate in Plan C for a specific pe-

riod of time in order to fully assure that the Limitation of Liabil-
ity provisions will not apply to your Plan C Pension Benefit.
The period of participation required in Plan C depends on how
long your employer has participated in Plan A prior to partici-
pation in Plan C. The Limitation of Liability provisions are
fully explained on page 5. The Limitation of Liability provi-
sions in cases of plant closings will apply until your employer
meets one of the following Plan C participation requirements:

Years of Participation Required in Plan C:

1. 2 years—If employer is in Plan A 6 or more years

2. 3 years—If employer is in Plan A 5 but less than 6 years

3. 4 years—If employer is in Plan A 2 but less than 5 years

4. 6 years—If employer is in Plan A less than 2 years

PLAN G—GOLDEN 80
(Look on your shop chart to determine if you are covered by

Plan G.)
Plan G was established to provide a full benefit when the

sum of the participant’s age (in years and months) and his or her
service (in years and months) total 80. Plan G benefits are not
available to anyone who is covered by the Default Schedule,
and time that you work under the Default Schedule is not
counted toward eligibility for Plan G benefits. See the exception
to this rule described on page 2.

There is a minimum service requirement, depending on your
Pension Effective Date. If you retire in 2014 or later, you must
have at least 15 years of Pension Credit to receive a Plan G pen-
sion. If you retire before 2014, but you first became a partici-
pant in the Pension Fund on or after December 3, 1998, you
must have a minimum of 10 years of service to be eligible for
this Pension. If you retire before 2014 and you first became a
participant before December 3, 1998, you do not have a mini 
mum service requirement.

The Benefit formula is simple: When the sum of your age
(in years and months) and your service (in years and months)
equal 80 you are entitled to retire at the present full benefit
level shown on your shop chart, plus, if you are eligible, the
full amount of the Plan A Supplemental Benefit to which that
amount entitles you.

If you had not satisfied all of the age and service require-
ments for the Golden 80 Pension by April 30, 2012, you will
not be able to reach eligibility for the Golden 80 Pension by
“aging into” the benefit after you leave covered employment,
except as follows:

• If your last work in covered employment terminates be-
cause of a plant closing or permanent reduction in force,
you will be eligible for the Golden 80 Pension if the sum of

your age and service reaches 80 within 90 days after the
plant closing or reduction in force and you satisfy all other
requirements for the Golden 80 Pension.

• If the sum of your age and service first reached 80 after a
one-year Break in Service (that is, a calendar year in which
you did not earn at least 375 hours of service in covered
employment), you will be eligible for the Golden 80 Pen-
sion if you return to covered employment and earn at least
2,000 hours of service under a collective bargaining agree-
ment that provides for a Golden 80 Pension and you satisfy
all other requirements for the Golden 80 Pension.

• If you did not have a one-year Break in Service, but the
sum of your age and service first reached 80 after leaving
covered employment, you will be eligible for the Golden
80 Pension if you return to covered employment and work
at least 504 hours under a collective bargaining agreement
that provides for a Golden 80 Pension and you satisfy all
other requirements for the Golden 80 Pension.

Under these rules, covered employment includes periods of
disability or U.S. military service for which you are entitled to
pension credit, as described on pages 3 and 4, and periods for
which your contributing employer pays you severance pay or
accrued vacation following termination of employment.

Of course, if your benefit is paid under certain Joint and Sur-
vivor Options or in another optional form, the reductions re-
ferred to on pages 17-19 will apply. You must have 504 hours
(63 days) of service in covered employment under Plan G to be
eligible for the benefit shown on your shop chart. In addition, if
you return to covered employment in 2013 or later and cure a
prior Break in Service, and your benefit level is higher after the
break, your benefit amount will be based on proration of the
benefit levels that applied to your service before and after the
break. If your benefit level is lower after the break than it was
before the break, you will receive no less than you would have
been entitled to receive when the Break in Service began. See
examples on pages 37-39.

IMPORTANT
Your employer must participate in Plan G for a specific pe-

riod of time in order to fully assure that the Limitation of Liabil-
ity provisions will not apply to your Plan G Pension Benefit.
The period of participation required in Plan G depends on how
long your employer has participated in Plan A prior to partici-
pation in Plan G. The Limitation of Liability provisions are
fully explained on page 5. The Limitation of Liability provision
in cases of plant closings will apply until your employer meets
one of the following Plan G participation requirements:

Years of Participation Required in Plan G:

1. 2 years—If employer is in Plan A 6 or more years

2. 3 years—If employer is in Plan A 5 but less than 6 years

3. 4 years—If employer is in Plan A 2 but less than 5 years

4. 6 years—If employer is in Plan A less than 2 years.

No limitation of liability will be applied if the employer has
satisfied the limitation of liability requirements of Plan C and
agreed to participate in Plan G or Plan CC in the first year of the
first contract negotiated on or after August 1, 1981.
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PLAN CC
(Look on your shop chart to determine if you are covered by

Plan CC.)
Plan CC was made available by the Trustees to provide ben-

efits to Participants in the event of a plant closing or the perma-
nent elimination of their jobs. The same eligibility for benefits
rules apply as in Plan G. However, the benefits are available
only if retirement is caused by a plant closing or a permanent
reduction in force. Plan CC benefits are not available to anyone
who is covered by the Default Schedule, and time that you work
under the Default Schedule is not counted toward eligibility for
Plan CC benefits.

There is a minimum service requirement, depending on your
Pension Effective Date. If you retire in 2014 or later, you must
have at least 15 years of Pension Credit to receive a Plan CC
pension. If you retire before 2014, but you first became a partic-
ipant in the Pension Fund on or after December 3, 1998, you
must have a minimum of 10 years of service to be eligible for
this Pension. If you retire before 2014 and you first became a
participant before December 3, 1998, you do not have a mini-
mum service requirement.

The Benefit formula is simple: Within 90 days after your
plant closing or reduction in work force if the sum of your age
(years and months) and your service (years and months) equal
80, you are entitled to retire at the present full benefit level
shown on your shop chart, plus the Plan A Supplemental Bene-
fit to which that amount entitles you.

Of course, if your benefit is paid under certain Joint and Sur-
vivor Options or in another optional form, the reductions re-
ferred to on pages 17-19 will apply.

You must have 504 hours (63 days) of service in covered
employment under Plan CC to be eligible for the benefit shown
on your shop chart.

In addition, if you return to covered employment in 2013 or
later and cure a prior Break in Service, and your benefit level is
higher after the break, your benefit amount will be based on
proration of the benefit levels that applied to your service before
and after the break. If your benefit level is lower after the break
than it was before the break, you will receive no less than you
would have been entitled to receive when the Break in Service
began. See examples on pages 37-39.

If a Participant’s age and service do not equal 80 at the time
of retirement (within 90 days of plant closing), the rules govern-
ing Plan A or Plan B or Plan C eligibility shall apply.

IMPORTANT
Your employer must participate in Plan CC for a specific

period of time in order to fully assure that the Limitation of Lia-
bility provisions will not apply to your Plan CC Pension Bene-
fit. The period of participation required in Plan CC depends on
how long your employer has participated in Plan A prior to par-
ticipation in Plan CC. The Limitation of Liability provisions
are fully explained on page 5. The Limitation of Liability provi-
sions in cases of plant closings will apply until your employer
meets one of the following Plan CC participation requirements:

Years of Participation Required in Plan CC:

1. 2 years—If employer is in Plan A 6 or more years

2. 3 years—If employer is in Plan A 5 but less than 6 years

3. 4 years—If employer is in Plan A 2 but less than 5 years

4. 6 years—If employer is in Plan A less than 2 years

No Limitation of Liability will be applied if the Employer
has satisfied the Limitation of Liability requirements of Plan C
and agreed to participate in Plan G or Plan CC in the first year
of the first contract negotiated on or after August 1, 1981.

CHANGES TO PENSION TYPE
Pension Benefits are paid based on one of the pension types

listed on pages 9-14. If you are eligible for more than one type
of benefits, you will be required at the time of your retirement
to select one type under which your benefits will be paid. Once
you begin to receive pension benefits under the pension type
you selected, you will have up to 90 days to request a change in
your pension type. If you fail to request a change in your pen-
sion type within this 90 day period you will not be able to
change your pension type in the future. For example: You are
found eligible to receive an Early Retirement Pension, effective
April 1, 2014. To request a change to another pension type,
such as a Disability Pension, you must notify the Fund no later
than July 1, 2014. The Fund will review your request, advise if
you may qualify for the requested change and what information
or action is necessary to make the change.
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Participant—Not Married

If you are not covered by the Default Schedule:

If you are not married, and you die prior to becoming eligi-
ble for pension benefits, or if you are eligible at the time of your
death but have not filed a pension application, your beneficia-
ries are not entitled to receive any pension benefits from the
Fund, unless you meet one of the following conditions:

1. The sum of your age and service at the time of your death
equals 90; or

2. You are covered under the Golden 80 Pension and the
sum of your age and service at the time of your death
equals 80; or

3. You have earned 504 hours of service in Covered Em-
ployment after January 1, 1997, and either

•  have 15 years of Pension Credit or

•  are entitled to a Plan A Vested Deferred Pension.

If you meet eligibility requirements of paragraphs 1, 2 or 3
above, benefits are paid under the 36-month guarantee, which is
described on pages 18-19. Under paragraph 3, if you die prior to
age 55 and you are not eligible for a Plan C or Plan G Pension,
the benefit payment to your beneficiaries will be calculated
based on an Early Retirement Pension and paid as if you had
been age 55 as of the date of your death.

If you are covered by the Default Schedule:

The 36-month guarantee does not apply if you are covered
by the Default Schedule. If you die before you file a pension ap-
plication, and you are not married, no benefits will be payable
to your survivors.

Participant—Married

The Trustees have provided that any participant who is
vested, who worked at least one hour on or after June 1, 1976,
who dies on or after August 23, 1984, and has a surviving
spouse as described below will have his or her spouse covered
for Pension Benefits in case the participant dies while still em-
ployed, before submitting a pension application or while receiv-
ing a Disability Pension. The participant’s spouse will be con-
sidered a surviving spouse for purposes of this benefit only if
the participant and spouse are married, and have been married
for at least one year, on the Participant’s date of death. Benefits
will be paid as a 50% Joint and Survivor Pension only. No other
form of pension can be taken.

If the participant’s pension began before January 2000, or if it
begins in 2014 or later, the amount of the participant’s and surviv-
ing spouse’s benefit will be actuarially reduced to take into ac-
count the difference between the age of the participant and the age
of the spouse on the Pension Effective Date. The amount of that
actuarial reduction is shown in Tables A and B. Note that Table C,
which applies to participants covered by the Default Schedule, re-
quires larger reductions for the 50% Joint and Survivor pension.

If the participant’s pension began between January 1, 2000,
and December 31, 2013, there is no actuarial reduction to the
benefit, if the participant is not covered by the Default Sched-
ule. The amount of the surviving spouse’s benefit will be one -

half of the pension that the participant would have received at
the earliest age of eligibility for benefits.

The earliest the benefit to the surviving spouse can begin to
be paid, in most cases, is when the participant would have first
become eligible for an Early Retirement Pension (as described
on page 9), but the surviving spouse may elect to begin receiv-
ing payments as late as the first day of the month following the
date that the participant would have reached normal retirement
age (generally, age 65). If the surviving spouse elects to post-
pone beginning the payments, the monthly benefit will be in-
creased by 0.5555% for each month of that postponement. In
any event, if the surviving spouse dies before beginning to re-
ceive payments, no benefits will be paid unless a 36-month
guarantee is payable, as page 18 describes.

The surviving spouse may defer receipt of the pension until
the date when the participant would have attained normal retire-
ment age, provided the participant earned at least one hour of
pension credit on or after July 1, 2000. If the surviving spouse
elects to defer the pension, the amount of the surviving spouse’s
pension will be based on the normal retirement age pension that
the participant would have received based on the participant’s ac-
tual service credit, plan participation and applicable benefit level.

If the participant was eligible for a Golden 80 or Golden 90
pension on the date of death, the amount of the surviving
spouse’s pension will be based on the Golden 80 or Golden 90
pension that the participant would have received on that date. If
the participant was covered by a Golden 80 or Golden 90 pen-
sion but was not yet eligible for that pension when he or she
died, the surviving spouse will not be permitted to qualify for a
benefit based on the Golden 80 or Golden 90 pension amount
by deferring the receipt of the pension. The only exceptions to
this rule are surviving spouses who were permitted between
July 1, 2001, and April 30, 2012, to defer receipt of their bene-
fits. If their pensions began before May 1, 2012, or if the partic-
ipant would have reached eligibility for the Golden 80 or
Golden 90 pension on or before April 30, 2012, these surviving
spouses are entitled to have their benefits based on the larger
benefit amount.

HERE ARE SOME EXAMPLES:

1. Participant dies on September 1, 2013, at age 57 with 23
years of service, covered by Plans A and C (Golden 90)
and a pension benefit level of $1,200 and not subject to
the Default Schedule. The participant’s spouse, who is 53,
is entitled to receive pension benefits based on Plan A as
a 50% Joint and Survivor Pension beginning October 1,
2013. The monthly amount payable at age 57, under Plan
A, to the participant is $574 per month. The spouse is en-
titled to one-half, $287 per month for life.

2. If the participant in example 1 had been covered by Plans
A and G (Golden 80) the participant’s pension benefit
would be based on the Golden 80 pension. The participant
would have been entitled to receive $1,200 and the spouse
would be entitled to receive $600 per month for life.

3. If the participant in example 1 died at age 43, the spouse
would not be eligible to receive a pension benefit until the

PARTICIPANTS WHO DIE BEFORE RETIREMENT
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participant would have reached age 55. The spouse’s ear-
liest date to receive a pension benefit therefore would be
the month following the participant’s 55th birthday. The
monthly amount payable under Plan A to the participant
would have been $442. The spouse is entitled to one-half,
$221 per month, for life.

4. The spouse of the participant in example 1 may defer re-
ceipt of the pension benefit until the participant would
have reached normal retirement age, which is usually age
65. If the spouse chooses this option, the pension benefit
amount will be based on the normal retirement age pen-
sion of $1,104. The spouse would be entitled to receive a
pension of $552 per month for life.

5. If the participant’s date of death is on or after May 1,
2012, the surviving spouse will receive a pension benefit
based on the Golden 80 or Golden 90 pension only if the
participant was eligible for that pension on the date of
death.

In order to receive pension benefits from the Fund, the
spouse must apply for the pension at the time of the partici-
pant’s death, or, if later, when the participant first would have
been eligible to receive pension benefits. If the spouse applies
after the time described in the preceding paragraph, the benefit
will be paid beginning with the month following receipt of the
pension application. The monthly benefit will be increased as
described on page 15 for deferred receipt of pension.

Participants Receiving Disability Benefits

If you retired with a Disability Pension between January 1,
2009, and December 31, 2013, and you are married, your bene 
fit would be paid in the form of a 50% Joint and Survivor Pen-
sion unless you elect an Alternate Joint and Survivor Option de 
scribed on pages 17-18. The 50% Joint and Survivor Pension

will provide a lifetime pension for your spouse if you die while
he or she is still living. Your pension will not be reduced to pro-
vide this protection for your spouse. If you choose the 75% or
100% Joint and Survivor Option, your pension would be reduced
to provide the additional protection for your spouse, as page 17
describes. (The 75% and 100% Joint and Survivor Options were
not available for Disability Pensions with pension effective dates
before January 1, 2009). Whichever form you elect when your
Disability Pension begins, you will be given another opportunity
to elect the 50% Joint and Survivor Pension or one of the Alter-
nate Joint and Survivor Options when you reach age 65.

If you marry while you are receiving a Disability Pension,
you will be given an opportunity to protect your new spouse
with a 50% Joint and Survivor Pension, or one of the Alternate
Joint and Survivor Options, when you reach age 65. If you die
before age 65, your new spouse will be entitled to the benefits
described on page 15 under “Participant-Married” if the other
requirements for those benefits are satisfied.

If you begin receiving a Disability Pension in 2014 or later
or if you began receiving your Disability Pension before Jan-
uary 2000, your pension will be paid under the form you (you
and your spouse, if you were married at the time) elected when
the Pension began. If the pension is paid in the form of a 50%
Joint and Survivor Pension, your spouse will receive half of
your pension if you die while he or she is still alive. If you re-
jected the Joint and Survivor Pension when your Disability Pen-
sion began, you will be given another opportunity to elect a
50% Joint and Survivor Pension, or one of the Alternate Joint
and Survivor Options, at age 65. If you die before age 65 with a
surviving spouse who is not protected by a 50% Joint and Sur-
vivor Pension, your spouse will be entitled to the benefits de-
scribed on page 15 under “Participant-Married” if the other re-
quirements for those benefits are satisfied.
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The Fund offers various options for the payment of pension
benefits. The normal form of the benefit – and the one that will
be paid unless you specifically elect a different form on your
pension application – is the 50% Joint and Survivor Pension
(formerly known as the 50% Husband and Wife Pension). The
50% Joint and Survivor Pension and the other forms of benefit
that you can choose are described on this page, and pages 18
and 19. A person’s spouse is the person they are married to un-
der applicable federal and state law.

THE 50% JOINT AND SURVIVOR PENSION

Under the 50% Joint and Survivor Pension, the Fund will
pay a monthly benefit to you for as long as you live and then, if
your spouse is still alive, the Fund will pay 50% of that monthly
benefit to your surviving spouse for as long as he or she lives.

If your pension benefits begin in 2014 or later (earlier, if you
are covered by the Default Schedule), or if they began before
January 2000, the monthly benefit that you receive while you
are alive is actuarially reduced in order to pay for the benefit to
your surviving spouse. That means that your monthly benefit is
smaller than the monthly benefit you would receive if you chose
a pension that ends when you die. The amount of that reduced
monthly benefit depends on the difference between your age
and your spouse’s age and whether you are covered by the De-
fault Schedule, as Tables B and C show.

If your pension benefits begin between January 1, 2000 and
December 31, 2013 and you are not covered by the Default
Schedule, there is no actuarial reduction for the 50% Joint and
Survivor Pension. During your lifetime, you will receive the full
monthly amount that you are entitled to under Plan A, Plan C,
Plan CC, Plan D, or Plan G, and after you die, your spouse will
receive half of that amount for life. A 50% Joint and Survivor
Pension with a Pension Effective Date January 2000 or later is
guaranteed for 36 months, unless you are covered by the Default
Schedule. The 36-month guarantee on the Joint and Survivor
Pension means that if both you and your spouse should die
within 36 months after your benefits begin, the remaining pay-
ments will be paid to the beneficiary or beneficiaries that you se-
lect. The amount payable is determined by multiplying your pen-
sion amount by 36, and deducting the total amount of pension
payments made to you and your spouse. In no case is the 36-
month guarantee payable after more than 36 monthly payments
have been made to you and/or your spouse. THIS GUARAN-
TEE DOES NOT APPLY TO DISABILITY PENSIONS.

HOW TO REJECT THE 50% JOINT AND SURVIVOR
BENEFIT

If you want to receive your benefit in a form other than the
50% Joint and Survivor benefit, both you and your spouse (if
you are married) must sign the Joint and Survivor Rejection
Form that the Pension Fund will send you prior to your Pension
Effective Date. Even if you are not married, you must sign the
Rejection Form to elect one of the other forms of benefit. If you
are married but cannot locate your spouse, you will be allowed
to reject the Joint and Survivor Pension if you provide satisfac-
tory evidence that your spouse cannot be located.

All rejection forms must be completed within the 180-day
period that ends on the Effective Date of your pension. If you
submit your pension application more than 180 days before that
date, and you have rejected the Joint and Survivor Benefit, you
must reconfirm that rejection during the 180-day period.

75% JOINT AND SURVIVOR PENSION

This Pension will pay an actuarially reduced benefit to you
during your lifetime, then after you die your surviving spouse
will receive 75% of the monthly benefit you were receiving. In
order to pay for this extra benefit to your surviving spouse, the
benefit you receive during your lifetime will be smaller than it
would be under the 50% Joint and Survivor Pension and it
would be even smaller if you are covered by the Default Sched-
ule, as Tables B and C show.

100% JOINT AND SURVIVOR PENSION

This Pension is like the 75% Joint and Survivor Pension, ex-
cept that after you die your surviving spouse will receive 100%
of the monthly benefit you were receiving during your lifetime.
In order to pay for this extra benefit to your surviving spouse,
the benefit you receive during your lifetime will be smaller
than it would be under the 50% Joint and Survivor Pension or
the 75% Joint and Survivor Pension, and it would be even
smaller if you are covered by the Default Schedule, as Tables B
and C show.

HOW TO ELECT 75% AND 100% JOINT AND
SURVIVOR PENSIONS

You must elect the 75% or the 100% Joint and Survivor Pen-
sion during the period that starts 180 days before the Pension
Effective Date and ends 90 days after the Pension Effective
Date. (The Pension Effective Date is the first day of the month
when your pension begins.) Only you, the Participant, can elect
the 75% or 100% Joint and Survivor Option: your surviving
spouse cannot elect it after your death. In addition, the Partici-
pant must be alive on the Pension Effective Date for the 75% or
100% Joint and Survivor Option to be effective. If the Partici-
pant dies before the Pension Effective Date, the spouse will re-
ceive the benefits payable when Participants die before retire-
ment, as described on page 15.

JOINT AND SURVIVOR POP-UP OPTION

If you are receiving an actuarially reduced Joint and Sur-
vivor Pension (the 75% and 100% Joint and Survivor Pensions,
or a 50% Joint and Survivor Pension that begins in 2014 or
later, or that began before January 2000), and if your spouse
dies while you are still alive, you will continue to receive the
actuarially reduced pension benefit for as long as you live. A
“Pop-Up” Option is available for pensions beginning in July
1995 or later. Under the Pop-Up Option, if your spouse dies
before you do, your monthly benefits following your spouse’s
death will be increased to the amount that you would have re-
ceived if you had not selected a Joint and Survivor Pension
when you retired. Then, when you die, no further benefits will
be paid.

PENSION OPTIONS

17
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If you choose the Pop-Up Option, the actuarial reduction in
your pension is slightly greater than it would be for the Joint
and Survivor Pension without the Pop-Up, and the reduction
would be even greater if you are covered by the Default Sched-
ule. Tables B and C show the amount of the actuarial reduction
for each of the Joint and Survivor Pensions with and without the
Pop-Up.

The same Pop-Up Option was available for 50% Joint and
Survivor Pensions that began between July 1995 and January
2000, and is also available for 50% Joint and Survivor Pensions
that begin in 2014 and later or under the Default Schedule. Be-
cause a 50% Joint and Survivor Pension beginning between Jan-
uary 1, 2000 and December 31, 2013 is not actuarially reduced
during your lifetime, no Pop-Up is needed for 50% Joint and
Survivor Pensions beginning in that time period.

OPTIONS FOR BENEFITS OTHER THAN JOINT AND
SURVIVOR PENSIONS

Two optional forms of benefit are available to you if you re-
ject the Joint and Survivor Pension. They are the Regular Pen-
sion Option and the 10-Year Option. They are described below.

In order to elect any of these optional forms of benefit, both
you and your spouse must sign the Joint and Survivor Rejection
Form that will be sent to you prior to your Effective Date of
pension. Even if you are not married, you must sign the rejec-
tion form to elect one of the optional forms of benefit. If you are
married but cannot locate your spouse, you will be allowed to
reject the Joint and Survivor Pension if you provide satisfactory
evidence that your spouse cannot be located.

All rejection forms must be completed within the 180-day
period that ends on the Effective Date of your pension. If you
submit your pension application more than 180 days before that
date, and you have rejected the Joint and Survivor Benefit, you
must reconfirm that rejection during the 180-day period.

The following options are available to you if you reject
the Joint and Survivor Pensions:

10-YEAR OPTION

This option provides a guarantee of at least 10 years of Pen-
sion payments from the Pension Effective Date. If the Pensioner
should die before receiving the full 10 years beginning with the
Effective Date of Pension, the remaining payments will be paid
to the designated beneficiary. A slight reduction is made in the
Pension amount to insure the 10-Year Option. The amount of
the reduction is greater if you are covered by the Default Sched-
ule. See Tables A and E. THIS OPTION IS NOT AVAILABLE
FOR DISABILITY PENSIONS OR IF A JOINT AND SUR-
VIVOR PENSION IS CHOSEN. The participant must be alive
on the Effective Date of the pension to receive this option.

Once the 10-Year Option has become payable, the monthly
amount shall not be changed even if the pensioner is alive after
the 10-year guarantee period.

If the Pensioner’s Pension Effective Date is before May 1,
2012, the remaining payments payable to each survivor or to the
estate shall be paid in a single lump-sum that is the actuarial
present value of the remaining payments, calculated in accor-
dance with Section 8.20(c) of the Rules and Regulations, if:

there is more than one survivor, benefits are payable to the Par-
ticipant’s estate, or benefits are payable after the Participant’s
death to any person other than the Participant’s spouse or an-
other beneficiary named by the Participant.

If the Pensioner’s Pension Effective Date is after April 30,
2012, the Pension Fund will not pay any benefit amounts of
more than $5,000 in a lump sum, but will continue making
monthly payments to the beneficiary for the remainder of the
10-year period.

SOCIAL SECURITY OPTION

The Social Security Option was available to participants with
Pension Effective Dates before May 1, 2012. This section de 
scribes the rules that will apply to participants who elected this
option for benefits beginning before that date. THE SOCIAL
SECURITY OPTION IS NOT AVAILABLE TO ANY PAR-
TICIPANT WITH A PENSION EFFECTIVE DATE AFTER
APRIL 30, 2012.

If you elected the Social Security Option and began your
pension before May 1, 2012, you will receive increased benefits
until age 62 (if you retired prior to age 62) or until age 65 (if
you retired after age 62). When you reach age 62 or 65, your
benefits will be reduced.

If you were 59 years old when you retired and you elected
the Social Security Option to take effect on your 60th birthday,
the amount of the pension benefit you receive until age 60 will
be the amount of the benefit you would otherwise receive under
Plan A Early Retirement, Plan B, C, D or G, in the form of a
single-life annuity. Your benefit will increase to the amount of
the Social Security Option when you reach age 60, and will be
reduced as described above, when you reach age 62.

36-MONTH GUARANTEE (REGULAR PENSION OPTION)

If you are covered by the Default Schedule:

The 36-month guarantee will not apply to any of your bene-
fits if you are covered by the Default Schedule.

If you are not covered by the Default Schedule:

If you reject the Joint and Survivor Pensions, you do not
choose the 10-Year Option, and you are not receiving a Disabil-
ity Pension, your benefit will be covered by the 36-month guar-
antee. What that means is that, if you apply for your pension
and die within the 90-day period preceding the intended retire-
ment date that you first put in your pension application, or if
you die within 36 months after your pension begins, your bene-
ficiary will receive your benefits for the remainder of the 36
months.

Thirty-six months of benefits are also payable to your benefi-
ciary if you die before filing a pension application and either (1)
your age and service equal 90, or (2) your age and service equal
80 and you are covered by Golden 80 (Plan G), or (3) you have
earned 504 hours of service in covered employment after Jan-
uary 1, 1997, and have either 15 years of Pension Credit (10
years, if vested) or are entitled to a Plan A Vested Deferred Pen-
sion. If you are married and your spouse is entitled to the Joint
and Survivor Benefit that is described on page 12, your spouse
will receive that benefit instead of the 36-month guarantee.
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The 36-month guarantee also applies to 50% Joint and Sur-
vivor Pensions (but not Disability Pensions) that began January
2000 or later. Under that guarantee, if both you and your spouse
die less than 36 months after your pension began, the remaining
payments will be paid to the beneficiary or beneficiaries that

you select. The amount payable is determined by multiplying
your pension amount by 36, and deducting the total amount of
pension payments made to you and your spouse. In no case is
the 36-month guarantee payable after more than 36 monthly
payments have been made to you and/or to your spouse.
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APPLYING FOR A PENSION
When you are ready to retire, YOU MUST FILE AN AP-

PLICATION for pension benefits. If you are not yet 65, you
must separate from all covered employment before your pen-
sion can begin. Your employer will be asked to verify the date
when your employment is ending.

You can secure an application form at your local union office
or by writing to the Bakery and Confectionery Union and Indus 
try International Pension Fund, 10401 Connecticut Avenue,
Kensington, Maryland 20895-3960. You may also download an
application form from the Pension Fund’s website, at www.bc 
trustfunds.org/documents.html.

AN APPLICATION FOR PENSION BENEFITS MUST
BE FILED IN ADVANCE OF THE FIRST MONTH FOR
WHICH PENSION BENEFITS ARE PAYABLE. FOR EX-
AMPLE, IF YOU WISH YOUR PENSION TO START ON
NOVEMBER 1, YOUR APPLICATION MUST BE
MAILED TO THE FUND OFFICE BEFORE NOVEMBER
1. IT IS ADVISABLE TO APPLY AS EARLY AS POSSI-
BLE. BENEFITS WILL NOT BE RETROACTIVE TO
THE DATE WHEN YOU WERE FIRST ELIGIBLE.

A pension application can be filed up to one year in advance
of your effective date of pension. However, a pension applica-
tion filed more than a year in advance of your effective date of
pension is null and void, and a new application must be filed
to apply for benefits.

If you are over 72 (or, in certain cases over age 70¹⁄₂) but
have not applied for your pension, see “Mandatory Commence-
ment of Benefits” on page 22 for an explanation of when your
benefit will begin.

If you apply for a DISABILITY PENSION, your benefits
do not start until the later of the seventh month after the onset of
your disability or the first month after the Fund receives your
pension application. For example, if you become disabled on
April 15 your pension cannot start until November 1. You must
of course file your application before November 1.

If you fail to file a timely application to receive your Disabil-
ity Pension, your Disability Pension benefits will not be retroac-
tive to when you first became eligible to receive Disability Pen-
sion benefits. Your Disability Pension will begin the month fol-
lowing receipt of your application. You will be required to sub-
mit proof of age with your application. You will also be asked
to list all employers for whom you have worked in the past. You
also will be required to submit the documents described below:

• If you are married, you must submit a copy of your mar-
riage certificate, unless you and your spouse reject the Joint
and Survivor Pension, as described on page 17.

• If you choose the 50%, 75% or 100% Joint and Survivor
Pension, you must submit proof of age for your spouse.

• If you have ever been divorced, you must provide copies of
your divorce decree(s) and marital property settlement
agreement(s) so that the Fund can determine whether your
ex-spouse has been awarded a portion of your pension and
that you are divorced.

• If you may be entitled to Past Service Credit, or in certain
other circumstances, you will be asked to sign an authoriza-
tion for the Social Security Administration to provide
records of your reported earnings to the Pension Fund.

When you apply for benefits, you will be required to submit
evidence of any facts that are needed to support your benefit
claim. The Trustees have discretion to determine whether the
evidence that you submit is sufficient. In particular, if you con-
tend that an employer has failed to report some or all of your
Covered Employment to the Fund, it will be your burden to pro-
vide evidence of the work that was not reported and evidence
that this work was in Covered Employment.

When you are ready to retire, the Pension Fund Office will
be pleased to answer any questions you may have concerning
your eligibility.

DIVORCE DECREES
A judge in a divorce proceeding can grant a portion of a par-

ticipant’s pension to the spouse if it is done through a qualified
domestic relations order (a “QDRO”).

If such a payment is required the participant’s pension bene 
fit will be reduced to take into account the amount that the
spouse will receive.

In addition, if you are divorced, you must submit a copy of
your Divorce Decree and Settlement Agreement to the Fund
when applying for pension benefits. The Fund cannot pay you
your pension benefits unless we receive this information.

If you are in the process of getting a divorce, you or your
lawyer should contact the Fund to request a copy of the Fund’s
procedures for review of domestic relations orders and the
Fund’s model QDROs. Using one of the model QDROs can
save you time and attorneys’ fees.

DESIGNATING A BENEFICIARY
1. Pensioner—Single

If you are single on the effective date of your pension,
you can designate any beneficiary to receive the balance
of pension benefits, if any, due upon your death under the
36-month guarantee or the 10-Year Option.

2. Pensioner—Married
If you are married on the effective date of your pension, and
if you chose a pension option other than a Joint and Sur-
vivor Pension, you can designate any beneficiary to receive
any pension benefits that may be due upon your death, but
your spouse must consent to the beneficiary you designate.
Also, you cannot change that designated beneficiary at a
later date unless the person who was your spouse on the ef-
fective date of your pension consents to the change.

APPEALS
In order to assure complete fairness, the Trustees have a spe-

cial appeals procedure in effect which permits an applicant to
appeal any decision of the Pension Fund Office regarding eligi-
bility for benefits or the amount of benefits. You are entitled to
receive a decision on your pension application within 90 days,

WHEN YOU ARE READY TO RETIRE
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unless special circumstances require a longer period for pro-
cessing your application. If such special circumstances exist,
you will be notified in writing of the reasons, and the decision
on your pension application will be made by the end of one ad-
ditional period of 90 days. If you apply for a Disability Pension,
the initial period for processing your application is 45 days. If
special circumstances require additional time, that period may
be extended for two additional periods of 30 days each with no-
tice to you of the reasons. With your voluntary consent, the time
for processing an application for Disability Pension may be ex-
tended for a longer time (for example, if you are waiting for a
Social Security disability determination).

If any application is denied, you will receive a written notice
that describes the specific reasons for the denial and refers to the
specific Plan provisions on which the denial is based. If your ap-
plication is denied because you have not submitted adequate in-
formation to support it, you will be advised of what information
is needed and why the fund needs it. If your application for a Dis-
ability Pension is denied, the notice of denial will also include a
discussion of and – if applicable – an explanation of why the Pen-
sion Fund agreed or disagreed with the decisions of medical or
vocational experts regarding whether or not you are disabled. The
decision will also identify any specific internal rule, guideline,
protocol or other criterion upon which the decision is based.

To appeal from a decision that denied your application for
benefits or that awarded benefits in an amount less than you ex-
pected, a letter of appeal must be addressed to the Board of
Trustees at the Fund Office stating all of the facts of your case
as you know them. Your Local Union will be glad to assist you
in gathering the information necessary and submitting the ap-
peal. The appeal must be sent within 180 days after you receive
a letter denying your application in whole or in part or awarding
you lower benefits than you think you should receive. Include
with your appeal any written comments, documents, records or
other information that supports your entitlement to the benefits
you are requesting. All relevant evidence will be considered,
even if it was not submitted with your initial application.

The Board of Trustees has appointed an Appeals Committee
consisting of the Chairman and Secretary of the Board of
Trustees. They meet every three months and review all appeals
which have been submitted. At each meeting they will rule on
the appeals which have been submitted at least thirty days prior
to the meeting, and you will be notified shortly thereafter of
their decision. In the event special circumstances require addi-
tional investigation of an appeal, the Committee may delay a
decision until the following meeting, in which case you will be
informed in writing. If the facts of the case require, in their
opinion, a ruling by the full Board of Trustees, the appeal will
be presented to the full Board at its next semi-annual meeting.

If you appeal from the denial of a Disability Pension, you
must follow the rules described above. You may request a copy
of any internal rule, guideline, or similar criterion on which the
denial of your application was based. You may ask for identifi-
cation of any medical or vocational expert whose advice was
obtained by the fund in connection with your application. If the
denial was based in whole or in part on any medical judgment,
the Appeals Committee will consult with a health care profes-
sional who has appropriate training and experience in the field

of medicine involved in that medical judgment, and who played
no role in the initial denial of your application. If the Appeals
Committee denies your appeal after review of any such medical
evidence, you will be entitled to receive an explanation of the
clinical basis for that determination. The Fund will provide you,
free of charge, any new or additional evidence considered, re-
lied upon or generated by the Fund in connection with your ap-
peal and with any new or additional rationale for the denial of
your application. Such information will be provided to you suf-
ficiently in advance of the Fund’s decision on your appeal so
that you will have a reasonable opportunity to respond before
the Fund reaches a final decision on your appeal.

All appeals must be in writing, and no individual appear-
ances are required or permitted. Upon request, you will be al-
lowed reasonable access to, or will be provided copies of, all
documents, records, and other information that are relevant lo
your claim for benefits.

ALL DECISIONS OF THE APPEALS COMMITTEE ARE
FINAL. IF YOU WISH TO CHALLENGE A DECISION OF
THE APPEALS COMMITTEE, YOU MAY FILE AN AC-
TION UNDER SECTION 502(a) OF ERISA. ANY SUCH AC-
TION MUST BE FILED NO LATER THAN FIVE YEARS
AFTER THE DATE ON WHICH (i) THE APPEALS COM-
MITTEE ISSUES ITS DECISION OR (ii) IF THERE WAS NO
SUCH DECISION, THE DEADLINE FOR THE COMMIT-
TEE TO HAVE ISSUED ITS DECISION.

WORKING AFTER YOU RETIRE
Depending on your age, once you begin to receive (or are en-

titled to receive) your pension, your benefits may be suspended
in accordance with federal government regulations for any
month in which you work in “Industry Employment” (as it is
defined below).

• If you are under age 65, your benefits will be suspended for
any month in which you work 40 or more hours in Industry
Employment.

• If you are 65 or older, you can work in Industry Employ-
ment as much as you want and your benefits will not be
suspended (unless you have not made an application to start
your benefits). This rule was first effective July 1, 2001.

• You may work outside Industry Employment at any age
without affecting your pension.

The kind of work that can result in the suspension of your
benefits is referred to here as “Industry Employment.” It means
work in the bakery and confectionery industry:

• in employment or self-employment (including as owner or
partner in a business or as a consultant),

• union or non-union, or as a union officer or employee,

• in any trade or craft in which you worked while in Covered
Employment, and

• in any state or Canadian province in which an employer was
obligated to make contributions to the Pension Fund at the
time you retired or at the time you reached normal retire-
ment age. (Participants who are entitled to benefits under
another pension plan that merged with the Fund may be sub-
ject to different rules. Contact the Fund Office for details.)
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If you return to Industry Employment before age 65, you
must notify the Fund in writing within twenty-one (21) days of
such employment. In addition, if the fund requests information
from you regarding employment you may currently have or
have had since you began receiving pension benefits, you must
comply within sixty (60) days of the request. If you want to
know whether a particular job or type of work is Industry Em-
ployment, you may write to the Fund Office at the address
given on page ___ and you will receive an answer to your ques-
tion within a reasonable period of time after you provide all of
the information that is necessary to make that determination.

If you do not give such written notice within the 21-day period
or provide the requested information within the 60-day period as
described above, your pension benefits shall be suspended for an
additional 12 months over and above the suspension period.
Please refer to Article VIII, Section 8.06 of the Rules and Regula-
tions for rules governing Suspension of Benefits.

Once you stop working in the Industry, you should inform the
fund in writing and your benefits will recommence effective with
the month following the month you stopped working in the Indus-
try. At that time, you will receive the higher of: (i) any new benefit
to which you are entitled as a result or additional covered employ-
ment; or (ii) the benefit that you were entitled to receive before your
benefits were suspended. The following special rules may apply: if
you return to covered employment before reaching your normal re-
tirement age (generally, age 65) and have not yet had a one year
Break in Service, and you retire again before reaching your normal
retirement age, your benefits will be reduced by the actuarial value
of the benefits you received before returning to covered employ-
ment. If you return to covered employment after you have a one
year Break in Service and are credited with less than 2,000 hours of
service after your return, the benefit level applied to your benefits
will be the benefit level that was in effect when you first retired.

If you work in covered employment after Normal Retirement
Age, the amount of your benefits will be recalculated annually
to take into account any additional benefits that you have earned
in the prior year.

If you work in covered employment after your Pension Effec-
tive Date, the Rehabilitation Plan will not affect the benefits that
you were receiving before you returned to work (or before the
Rehabilitation Plan took effect). But the Rehabilitation Plan will
affect the amount of benefits that you earn in covered employ-
ment after the Rehabilitation Plan takes effect, in the same ways
that it will affect your fellow employees who have not yet retired.

MANDATORY COMMENCEMENT
OF BENEFITS

If you reach age 70¹⁄₂ prior to 2020, or age 72 after 2020, but
have not applied for your pension, the Fund will begin paying
your pension even if you are still working. Your pension benefit
will begin as of the April 1st of the calendar year following the
calendar year in which you reached age 70¹⁄₂ or 72. For exam-
ple, if you reach age 72 in 2022, the Fund will begin paying you
your pension benefit April 1, 2023, unless you have applied for
your pension benefit prior to that date. If you continue to work
in covered employment, your benefits will be recalculated annu-
ally to take into account any additional benefits that you have

earned in the prior year. Any additional benefits that you earn
will be affected by the Rehabilitation Plan.

PAYMENT OF BENEFITS
As a general rule, pension benefits from this Fund are paid

on a monthly basis only. There are only four exceptions:

• Pensions with an actuarial present value of less than $1,000
are paid in a lump sum (but not before the Participant’s ear-
liest Pension Effective Date);

• Effective July 1, 2018, pensions with an actuarial present
value of $5,000 or less are paid in a lump sum. If the value
of such lump-sum payment is greater than $1,000 and the
recipient does not affirmatively elect to receive the distribu-
tion in cash or have the payment rolled over to an IRA or
another eligible retirement plan, the distribution will be paid
in a direct rollover to an IRA designated by the Trustees;

• Payments remaining after a Participant’s death under the
36-month guarantee are paid in a lump sum to the Benefi-
ciary (however, if the Participant’s Pension Effective Dale
is after April 30, 2012, amounts of $5,000 or more cannot
be paid as lump sums but will be paid in monthly benefits);

• Payments remaining after a Participant’s death under the 10-
year Option are paid in a lump sum, based on the actuarial
present value, if there is more than one Beneficiary, or if they
are payable to an estate, or to any person other than the Par-
ticipant’s spouse or another beneficiary named by the Partici-
pant (however, if the Participant’s Pension Effective Date is
after April 30, 2012, amounts of $5,000 or more cannot be
paid as lump sums but will be paid in monthly benefits);

• Anyone receiving a monthly benefit can make a one-time,
irrevocable election to receive a single check for each year,
paid in December.

There are no rollover provisions in the Plan except that Par-
ticipants, beneficiaries or surviving spouses may roll over to
other plans or IRAs any lump-sum payments not less than $200
they receive under the first three exceptions listed above.

CHANGES AFTER RETIREMENT
After your Pension begins, you will not be permitted to make

any changes in the type of benefits you selected or the form in
which you elected to receive your benefits, except as follows:

• You may request a change in the form in which your bene-
fit is paid (one of the options described on pages17-19)
within 90 days after the date of your first pension check.

• You may request a change in the type of benefits you se-
lected (as described on page 14) within 90 days after the
date of your first pension check.

• If you are receiving a Disability Pension, you will be given
another opportunity to elect the 50% Joint and Survivor
Pension or an Alternate Joint and Survivor Pension when
you reach age 65 (as described on page 16).

• If you continue or return to Covered Employment after
your pension begins, and qualify for a different type of ben-
efits or for an increased amount of pension, the Fund Office
will notify you of any elections you may be entitled to
make with respect to those additional benefits.
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The Bakery and Confectionery Union and Industry Interna-
tional Pension Fund (the “Plan”) is a defined benefit plan
funded by employer contributions made pursuant to collective
bargaining agreements between employers and the Bakery,
Confectionery, Tobacco Workers and Grain Millers Interna-
tional Union. The Plan’s Employer Identification Number is 52-
6118572, the Plan number assigned to the Plan by the Depart-
ment of Labor is 001 and the Plan year runs from January 1 to
December 31. Participants may obtain information as to
whether a particular employer contributes to the Plan by making
written request for that information to the Plan Administrator.
The address is Bakery and Confectionery Union and Industry
International Pension Fund, 10401 Connecticut Avenue, Suite
320, Kensington, Maryland 20895-3960. The Board of Trustees
is the Plan Administrator and serves as the Plan’s agent for the
service of process. The address is: Board of Trustees, Bakery
and Confectionery Union and Industry International Pension
Fund, 10401 Connecticut Avenue, Suite 320, Kensington,
Maryland 20895-3960. Service of process may be made upon a
Plan Trustee or the Plan Administrator.

This Plan is maintained pursuant to various collective bar-
gaining agreements between the Bakery, Confectionery, To-
bacco Workers and Grain Millers International Union and vari-
ous employers. A copy of any such agreement may be obtained
by a participant or beneficiary upon written request to the Plan
Administrator, and is available for examination by participants
and beneficiaries at the Fund Office.

The Trustees have full and complete authority to interpret
and administer the Plan, and to make final and binding deci-
sions regarding eligibility for benefits and all other interpreta-
tions or Plan terms.

Your pension benefits under this multiemployer plan are
insured by the Pension Benefit Guaranty Corporation (PBGC), a
federal insurance agency. A multiemployer plan is a collectively
bargained pension arrangement involving two or more unrelated
employers, usually in a common industry.

Under the multiemployer plan program, the PBGC provides
financial assistance through loans to plans that are insolvent. A
multiemployer plan is considered insolvent if the plan is unable
to pay benefits (at least equal to the PBGC’s guaranteed benefit
limit) when due.

The maximum benefit that the PBGC guarantees is set by
law. Under the multiemployer program, the PBGC guarantee
equals a participant’s years of service multiplied by (1) 100% of
the first $11 of the monthly benefit accrual rate and (2) 75% of
the next $33. The PBGC’s maximum guarantee limit is $35.75
per month times a participant’s years of service. For example,
the maximum annual guarantee for a retiree with 30 years of
service would be $12,870.

The PBGC guarantee generally covers: (1) Normal and early
retirement benefits; (2) disability benefits if you become
disabled before the plan becomes insolvent; and (3) certain
benefits for your survivors.

The PBGC guarantee generally does not cover: (1) Benefits
greater than the maximum guaranteed amount set by law; (2)

benefit increases and new benefits based on plan provisions that
have been in place for fewer than 5 years at the earlier of: (i)
The date the plan terminates or (ii) the time the plan becomes
insolvent; (3) benefits that are not vested because you have not
worked long enough; (4) benefits for which you have not met
all of the requirements at the time the plan becomes insolvent;
and (5) non-pension benefits, such as health insurance, life
insurance, certain death benefits, vacation pay, and severance
pay.

For more information about the PBGC and the benefits it
guarantees, ask your plan administrator or contact the PBGC’s
Technical Assistance Division, 1200 K Street, N.W., Suite 930,
Washington, D.C. 20005-4026 or call 202-326-4000 (not a toll-
free number). TTY/TDD users may call the federal relay service
toll-free at 1-800-877-8339 and ask to be connected to 202-326-
4000. Additional information about the PBGC’s pension
insurance program is available through the PBGC’s website on
the Internet at http://www.pbgc.gov.

As a participant in the Bakery and Confectionery Union and
Industry International Pension Fund, you are entitled to certain
rights and protections under the Employee Retirement Income
Security Act of 1974 (ERISA). ERISA provides that all plan
participants shall be entitled to:

Examine, without charge, at the Plan Administrator’s office
and at other specified locations, such as worksites and union
halls, all plan documents, including insurance contracts, collec-
tive bargaining agreements and a copy of the latest annual re-
port (Form 5500 series) filed by the plan with the U.S. Depart-
ment of Labor;

Obtain copies of all plan documents and other plan informa-
tion upon written request to the Plan Administrator. The Ad-
ministrator may make a reasonable charge for the copies;

Receive an annual notice describing the Plan’s financial con-
dition. The Plan Administrator is required by law to furnish
each participant with a copy of this annual notice.

Obtain a statement telling you whether you have a right to
receive a pension at normal retirement age (age 65) and if so,
what your benefits would be at normal retirement age if you
stop working under the Plan now . If you do not have a right to
a pension, the statement will tell you how many more years you
have to work to have a right to a pension. This statement must
be requested in writing and is not required to be given more
than once a year. The Plan must provide the statement free of
charge.

In addition to creating rights for Plan participants, ERISA
imposes duties upon the people who are responsible for the op-
eration of the employee benefit Plan. The people who operate
your Plan, called “fiduciaries” of the Plan, have a duty to do so
prudently and in the interest of you and other Plan participants
and beneficiaries. No one, including your employer, your union,
or any other person, may fire you or otherwise discriminate
against you in any way to prevent you from obtaining a benefit
or exercising your rights under ERISA.

If your claim for a pension is denied in whole or in part, you
must receive a written explanation of the reason for the denial.

MISCELLANEOUS
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You have the right to have the Plan review and reconsider your
claim. Under ERISA, there are steps you can take to enforce the
above rights. For instance, if you request materials from the
Plan and do not receive them within 30 days, you may file suit
in a Federal court. In such a case, the court may require the Plan
Administrator to provide the materials and pay you up to $110 a
day until you receive the materials, unless the materials were
not sent because of reasons beyond the control of the Adminis-
trator. If you have a valid claim for benefits which is denied or
ignored, in whole or in part, you may file suit in a federal or
state court if you have filed an appeal with the Fund Office as
described on pages 20-21 that was not resolved to your satisfac-
tion. Any such lawsuit must be filed within five years of the
date of the Fund’s decision on the appeal or, if there was no
such decision, the date the time period for issuing such decision
expired. In addition, if you disagree with the plan’s decision or
lack thereof concerning the qualified status of a domestic
relations order, you may file suit in Federal court. If it should
happen that Plan fiduciaries misuse the Plan’s money, or if you
are discriminated against for asserting your rights, you may
seek assistance from the U.S. Department of Labor, or you may
file suit in a federal court. The Board of Trustees is the Agent
for Service of Process. The court will decide who should pay
court costs and legal fees. If you lose, the court may order you
to pay these costs and fees, for example, if it finds your claim

frivolous. If you are successful, the court may order the person
you have sued to pay these costs and fees. Further, you have
similar rights if you request certain materials from the Fund and
they are not provided to you within a reasonable time, except
for reasonable cause. If you have any questions about your Plan,
you should contact the Plan Administrator.

If you have any questions about this statement or about your
rights under ERISA, you may contact the nearest Area Office
of the Employee Benefits Security Administration, U.S. Depart-
ment of Labor, listed in your telephone directory, or the Divi-
sion of Technical Assistance and Inquiries, Employee Benefits
Security Administration, U.S. Department of Labor, 200 Consti-
tution Avenue, N.W., Washington, D.C. 20210.

Nothing in this statement is meant to interpret or extend or
change in any way the provisions expressed in the Plan. The
Trustees reserve the right to amend, modify or discontinue all or
part of this Plan whenever, in their judgment, conditions so war-
rant.

In the event that you receive any overpayment from the
Fund, the Trustees are entitled to recover the overpayment by
reducing future benefits to you (or to your beneficiary or benefi-
ciaries after your death), or by any other means that they con-
sider necessary or appropriate, regardless of the reason for the
overpayment. The Trustees are entitled to recover any overpay-
ments to beneficiaries in the same manner.
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TABLE A
Pension Option
Actuarial Charts

Effective for Pensions With Effective Dates On or After
January 1, 2009 But Before January 1, 2014

50% J&S 75% 100%
Age of Spouse and 50% 75% 75% Disability 100% 100% Disability

in Relation Disability 75% Disability J&S J&S 100% Disability J&S J&S
To Participant J&S J&S J&S Pop-Up Pop-Up J&S J&S Pop-Up Pop-Up

Maximum Reduction 90.5% 85.5% 89.0% 85.0% 85.0% 77.5% 81.5% 77.0%

9 Years Younger 90.9% 85.9% 89.4% 85.3% 85.4% 77.9% 82.1% 77.3%

8 Years Younger 91.3% 86.3% 89.8% 85.6% 85.8% 78.3% 82.7% 77.6%

7 Years Younger 91.7% 86.7% 90.2% 85.9% 86.2% 78.7% 83.3% 77.9%

6 Years Younger 92.1% 87.1% 90.6% 86.2% 86.6% 79.1% 83.9% 78.2%

5 Years Younger 92.5% 87.5% 91.0% 86.5% 87.0% 79.5% 84.5% 78.5%

4 Years Younger 92.9% 87.9% 91.4% 86.8% 87.4% 79.9% 85.1% 78.8%

3 Years Younger 93.3% 88.3% 91.8% 87.1% 87.8% 80.3% 85.7% 79.1%

2 Years Younger 93.7% 88.7% 92.2% 87.4% 88.2% 80.7% 86.3% 79.4%

1 Year Younger 94.1% 89.1% 92.6% 87.7% 88.6% 81.1% 86.9% 79.7%

Same Age 94.5% 89.5% 93.0% 88.0% 89.0% 81.5% 87.5% 80.0%

1 Year Older 94.9% 89.9% 93.4% 88.3% 89.4% 81.9% 88.1% 80.3%

2 Years Older 95.3% 90.3% 93.8% 88.6% 89.8% 82.3% 88.7% 80.6%

3 Years Older 95.7% 90.7% 94.2% 88.9% 90.2% 82.7% 89.3% 80.9%

4 Years Older 96.1% 91.1% 94.6% 89.2% 90.6% 83.1% 89.9% 81.2%

5 Years Older 96.5% 91.5% 95.0% 89.5% 91.0% 83.5% 90.5% 81.5%

6 Years Older 96.9% 91.9% 95.4% 89.8% 91.4% 83.9% 91.1% 81.8%

7 Years Older 97.3% 92.3% 95.8% 90.1% 91.8% 84.3% 91.7% 82.1%

8 Years Older 97.7% 92.7% 96.2% 90.4% 92.2% 84.7% 92.3% 82.4%

9 Years Older 98.1% 93.1% 96.6% 90.7% 92.6% 85.1% 92.9% 82.7%

10 Years Older 98.5% 93.5% 97.0% 91.1% 93.0% 85.5% 93.5% 83.0%

Each Year Older 0.4% 0.4% 0.4% 0.3% 0.4% 0.4% 0.6% 0.3%

Maximum 99%

N
O

R
E
D
U
C
T
I
O
N

10-Year Certain Option
Effective December 1, 1990

Pensioner’s Age 48 49 50 51 52 53 54 55
Reduction Factor 98.67% 98.52% 98.35% 98.18% 97.98% 97.78% 97.54% 97.29%

Pensioner’s Age 56 57 58 59 60 61 62 63
Reduction Factor 97.00% 96.68% 96.31% 95.89% 95.41% 94.88% 94.27% 93.59%

Pensioner’s Age 64 65 66 67 68 69 70 71
Reduction Factor 92.83% 91.99% 91.08% 90.09% 89.04% 87.92% 86.73% 85.49%

Part 1 SPD_RULES & REGS  10/1/20  2:08 PM  Page 25



26

TABLE B
Preferred Schedule

Pension Option
Actuarial Charts

Effective for Pensions With Effective Dates on or After
January 1, 2014

50% 75% 100%
Age of Spouse 50% Disability 75% Disability 100% Disability 50% 75% 100%

in Relation Disability J&S Disability J&S Disability J&S 50% J&S 75% J&S 100% J&S
To Participant J&S Pop-Up J&S Pop-Up J&S Pop-Up J&S Pop-Up J&S Pop-Up J&S Pop-Up

Maximum Reduction 75.0% 75.0% 66.0% 66.0% 59.0% 58.0% 85.0% 84.0% 79.0% 78.0% 74.0% 72.0%

9 Years Younger 75.4% 75.3% 66.5% 66.4% 59.6% 58.5% 85.4% 84.4% 79.5% 78.5% 74.6% 72.6%

8 Years Younger 75.8% 75.6% 67.0% 66.8% 60.2% 59.0% 85.8% 84.8% 80.0% 79.0% 75.2% 73.2%

7 Years Younger 76.2% 75.9% 67.5% 67.2% 60.8% 59.5% 86.2% 85.2% 80.5% 79.5% 75.8% 73.8%

6 Years Younger 76.6% 76.2% 68.0% 67.6% 61.4% 60.0% 86.6% 85.6% 81.0% 80.0% 76.4% 74.4%

5 Years Younger 77.0% 76.5% 68.5% 68.0% 62.0% 60.5% 87.0% 86.0% 81.5% 80.5% 77.0% 75.0%

4 Years Younger 77.4% 76.8% 69.0% 68.4% 62.6% 61.0% 87.4% 86.4% 82.0% 81.0% 77.6% 75.6%

3 Years Younger 77.8% 77.1% 69.5% 68.8% 63.2% 61.5% 87.8% 86.8% 82.5% 81.5% 78.2% 76.2%

2 Years Younger 78.2% 77.4% 70.0% 69.2% 63.8% 62.0% 88.2% 87.2% 83.0% 82.0% 78.8% 76.8%

1 Year Younger 78.6% 77.7% 70.5% 69.6% 64.4% 62.5% 88.6% 87.6% 83.5% 82.5% 79.4% 77.4%

Same Age 79.0% 78.0% 71.0% 70.0% 65.0% 63.0% 89.0% 88.0% 84.0% 83.0% 80.0% 78.0%

1 Year Older 79.4% 78.3% 71.5% 70.4% 65.6% 63.5% 89.4% 88.4% 84.5% 83.5% 80.6% 78.6%

2 Years Older 79.8% 78.6% 72.0% 70.8% 66.2% 64.0% 89.8% 88.8% 85.0% 84.0% 81.2% 79.2%

3 Years Older 80.2% 78.9% 72.5% 71.2% 66.8% 64.5% 90.2% 89.2% 85.5% 84.5% 81.8% 79.8%

4 Years Older 80.6% 79.2% 73.0% 71.6% 67.4% 65.0% 90.6% 89.6% 86.0% 85.0% 82.4% 80.4%

5 Years Older 81.0% 79.5% 73.5% 72.0% 68.0% 65.5% 91.0% 90.0% 86.5% 85.5% 83.0% 81.0%

6 Years Older 81.4% 79.8% 74.0% 72.4% 68.6% 66.0% 91.4% 90.4% 87.0% 86.0% 83.6% 81.6%

7 Years Older 81.8% 80.1% 74.5% 72.8% 69.2% 66.5% 91.8% 90.8% 87.5% 86.5% 84.2% 82.2%

8 Years Older 82.2% 80.4% 75.0% 73.2% 69.8% 67.0% 92.2% 91.2% 88.0% 87.0% 84.8% 82.8%

9 Years Older 82.6% 80.7% 75.5% 73.6% 70.4% 67.5% 92.6% 91.6% 88.5% 87.5% 85.4% 83.4%

10 Years Older 83.0% 81.0% 76.0% 74.0% 71.0% 68.0% 93.0% 92.0% 89.0% 88.0% 86.0% 84.0%

Each Year Older +0.4% +0.3% +0.5% +0.4% +0.6% +0.5% +0.4% +0.4% +0.5% +0.5% +0.6% +0.6%

Maximum 99%
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TABLE C
Default Schedule
Pension Option
Actuarial Charts

Age of Spouse 50% 75% 100%
in Relation 50% J&S 75% J&S 100% J&S

To Participant J&S Pop-Up J&S Pop-Up J&S Pop-Up

Each Year Younger -0.4% -0.4% -0.5% -0.5% -0.6% -0.6%

20 Years Younger 80.0% 79.0% 73.0% 72.0% 67.0% 65.0%

19 Years Younger 80.4% 79.4% 73.5% 72.5% 67.6% 65.6%

18 Years Younger 80.8% 79.8% 74.0% 73.0% 68.2% 66.2%

17 Years Younger 81.2% 80.2% 74.5% 73.5% 68.8% 66.8%

16 Years Younger 81.6% 80.6% 75.0% 74.0% 69.4% 67.4%

15 Years Younger 82.0% 81.0% 75.5% 74.5% 70.0% 68.0%

14 Years Younger 82.4% 81.4% 76.0% 75.0% 70.6% 68.6%

13 Years Younger 82.8% 81.8% 76.5% 75.5% 71.2% 69.2%

12 Years Younger 83.2% 82.2% 77.0% 76.0% 71.8% 69.8%

11 Years Younger 83.6% 82.6% 77.5% 76.5% 72.4% 70.4%

10 Years Younger 84.0% 83.0% 78.0% 77.0% 73.0% 71.0%

9 Years Younger 84.4% 83.4% 78.5% 77.5% 73.6% 71.6%

8 Years Younger 84.8% 83.8% 79.0% 78.0% 74.2% 72.2%

7 Years Younger 85.2% 84.2% 79.5% 78.5% 74.8% 72.8%

6 Years Younger 85.6% 84.6% 80.0% 79.0% 75.4% 73.4%

5 Years Younger 86.0% 85.0% 80.5% 79.5% 76.0% 74.0%

4 Years Younger 86.4% 85.4% 81.0% 80.0% 76.6% 74.6%

3 Years Younger 86.8% 85.8% 81.5% 80.5% 77.2% 75.2%

2 Years Younger 87.2% 86.2% 82.0% 81.0% 77.8% 75.8%

1 Year Younger 87.6% 86.6% 82.5% 81.5% 78.4% 76.4%

Same Age 88.0% 87.0% 83.0% 82.0% 79.0% 77.0%

1 Year Older 88.4% 87.4% 83.5% 82.5% 79.6% 77.6%

2 Years Older 88.8% 87.8% 84.0% 83.0% 80.2% 78.2%

3 Years Older 89.2% 88.2% 84.5% 83.5% 80.8% 78.8%

4 Years Older 89.6% 88.6% 85.0% 84.0% 81.4% 79.4%

5 Years Older 90.0% 89.0% 85.5% 84.5% 82.0% 80.0%

6 Years Older 90.4% 89.4% 86.0% 85.0% 82.6% 80.6%

7 Years Older 90.8% 89.8% 86.5% 85.5% 83.2% 81.2%

8 Years Older 91.2% 90.2% 87.0% 86.0% 83.8% 81.8%

9 Years Older 91.6% 90.6% 87.5% 86.5% 84.4% 82.4%

10 Years Older 92.0% 91.0% 88.0% 87.0% 85.0% 83.0%

Each Year Older +0.4% +0.4% +0.5% +0.5% +0.6% +0.6%

Maximum 99%

Part 1 SPD_RULES & REGS  10/1/20  2:08 PM  Page 27



28

TABLE D
Early Retirement Factors For Default Schedule

Months
AGE 0 1 2 3 4 5 6 7 8 9 10 11

55 40.00% 40.30% 40.60% 40.90% 41.19% 41.49% 41.79% 42.09% 42.39% 42.69% 42.98% 43.28%

56 43.58% 43.90% 44.23% 44.55% 44.87% 45.19% 45.52% 45.84% 46.16% 46.48% 46.81% 47.13%

57 47.45% 47.81% 48.17% 48.53% 48.88% 49.24% 49.60% 49.96% 50.32% 50.68% 51.03% 51.39%

58 51.75% 52.15% 52.55% 52.95% 53.34% 53.74% 54.14% 54.54% 54.94% 55.34% 55.73% 56.13%

59 56.53% 56.97% 57.42% 57.86% 58.31% 58.75% 59.20% 59.64% 60.08% 60.53% 60.97% 61.42%

60 61.86% 62.36% 62.85% 63.35% 63.85% 64.34% 64.84% 65.34% 65.83% 66.33% 66.83% 67.32%

61 67.82% 68.38% 68.93% 69.49% 70.04% 70.60% 71.16% 71.71% 72.27% 72.82% 73.38% 73.93%

62 74.49% 75.12% 75.74% 76.37% 76.99% 77.62% 78.24% 78.87% 79.49% 80.12% 80.74% 81.37%

63 81.99% 82.69% 83.40% 84.10% 84.81% 85.51% 86.22% 86.92% 87.62% 88.33% 89.03% 89.74%

64 90.44% 91.24% 92.03% 92.83% 93.63% 94.42% 95.22% 96.02% 96.81% 97.61% 98.41% 99.20%

Y
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s

Part 1 SPD_RULES & REGS  10/1/20  2:08 PM  Page 28



29

TABLE E
10-Year Certain Option

Actuarial Chart
Default Schedule

Pensioner’s Reduction
Age Factor

48 98.54%
49 98.37%
50 98.18%
51 97.99%
52 97.77%
53 97.54%
54 97.28%
55 97.00%
56 96.68%
57 96.32%
58 95.91%
59 95.45%
60 94.92%
61 94.32%
62 93.66%
63 92.90%
64 92.06%
65 91.11%
66 90.08%
67 88.97%
68 87.77%
69 86.49%
70 85.12%
71 83.69%
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Example 1 – Plan A Normal (age 65 with 25 years of service)

Rehabilitation Schedule: Preferred
Pension Credit: 25 years (300 months)
Pension Effective Date (PE): 01/01/2014      Age on PE Date: 65
Pension Benefit Level (PBL): $1,200 (with 300 or more months of pension credit)

Normal = $1,200
Benefit

Example 2 – Plan A Reduced (age 65 with less than 25 years (300 months) of service)

Rehabilitation Schedule: Preferred
Pension Credit: 20 years (240 months)
Pension Effective Date (PE): 01/01/2014      Age on PE Date: 65
Pension Benefit Level (PBL): $1,200 (with 300 or more months of pension credit)

Calculation:

Normal = PBL X PBL Adjustment1 = Payable at age 65
Benefit $1,200 240/300 $960

Example 3 – Plan A Reduced with Supplement2

Rehabilitation Schedule: Preferred
Pension Credit: 20 years (240 months)
Pension Effective Date (PE): 01/01/2014      Age on PE Date: 65
Supplement2: $175
Pension Benefit Level (PBL): $1,200 (with 300 or more months of pension credit)

Calculation:

Normal = PBL + Supplement X PBL Adjustment1 = Payable at age 65
Benefit $1,375 (= $1,200 + $175) 240/300 $1,100

1 PBL Adjustment – The benefit level is reduced proportionately for pension credits less than 300 months.
2 Supplement – In order to receive the supplemental benefit you must have earned at least 3 months of future service credit between

January 1, 1990 and July 1, 1991 and your effective date of pension has to be April 1, 1991 or after.
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Example 4 – Plan A Normal with Supplement and Plan D-1% Coverage

Rehabilitation Schedule: Preferred
Pension Credit: 26 years 6 months (318 months)
Pension Effective Date (PE): 01/01/2014      Age on PE Date: 65
Supplement1: $175      D-1% Coverage:      $18 (= 1% x $1,200 x 18/12)
Pension Benefit Level (PBL): $1,200 (with 300 or more months of pension credit)

Calculation:

Normal = [PBL + D-1% + Supplement] X PBL Adjustment2 = Payable at age 65
Benefit [$1,218 (= $1,200 + $18) + $175] N/A $1,393

Example 5 – Plan A Early Retirement

Rehabilitation Schedule: Preferred
Pension Credit: 26 years 6 months (318 months)
Pension Effective Date (PE): 01/01/2014      Age on PE Date: 55 years 6 months
Pension Benefit Level (PBL): $1,200 (with 300 or more months of pension credit)

Calculation:

Normal = PBL X PBL Adjustment2 = Payable at age 65
Benefit $1,200 N/A $1,200

Early Retirement = Payable at age 65 X Age Reduction3
= Payable at age 55 & 6 mos

Benefit $1,200 43% $516

1 Supplement – In order to receive the supplemental benefit you must have earned at least 3 months of future service credit between
January 1, 1990 and July 1, 1991 and your effective date of pension has to be April 1, 1991 or after.

2 PBL Adjustment – There is no adjustment to benefit level since pension credits are 300 months or more.
3 Age Reduction – Under the Preferred Schedule, ¹⁄₂ of 1% for each month younger than 65. Age 55 years 6 months – 114 months

younger x ¹⁄₂ of 1% = 57% reduction, (100% – 57% = 43%).
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Example 6 – Plan A Early Retirement with Supplement and Plan D-2% Coverage

Rehabilitation Schedule: Preferred
Pension Credit: 26 years 6 months (318 months)
Pension Effective Date (PE): 01/01/2014      Age on PE Date: 55 years 6 months
Supplement1: $175 D-2% Coverage:       $36 ( = 2% x $1,200 x 18/12)
Pension Benefit Level (PBL): $1,200 (with 300 or more months of pension credit)

Calculation:

Normal = [PBL + D-2% + Supplement] X PBL Adjustment2 = Payable at age 65
Benefit [$1,236 (= $1,200 + $36) + $175] N/A $1,411

Early Retirement = Payable at age 65 X Age Reduction3
= Payable at age 55 & 6 mos

Benefit $1,411 43% $607

Example 7 – Plan A Default Schedule Early Retirement with Supplement and Plan D-3% Coverage

Rehabilitation Schedule: Default
Pension Effective (PE): 01/01/2014      Age on PE Date: 55 years 6 months
Supplement1: $200      D-3% Coverage: $126 ( = 3% x $1,200 x 42/12)
Pension Credit: 28 years 6 months (342 months)
Pension Benefit Level (PBL): $1,200 (with 300 or more months of pension credit)

Calculation:

Normal = [PBL + D-3% + Supplement] X PBL Adjustment2 = Payable at age 65
Benefit [$1,326 (= $1,200 + $126) + $200] N/A $1,526

Early Retirement = Payable at age 65 X Age Reduction4
= Payable at age 55 & 6 mos

Benefit $1,526 41.79% $638

1 Supplement – In order to receive the supplemental benefit you must have earned at least 3 months of future service credit between
January 1, 1990 and July 1, 1991 and your effective date of pension has to be April 1, 1991 or after.

2 PBL Adjustment – There is no adjustment to benefit level since pension credits are 300 months or more.
3 Age Reduction – Under the Preferred Schedule, ¹⁄₂ of 1% for each month younger than 65. Age 55 years 6 months – 114 months

younger x ¹⁄₂ of 1% = 57% reduction, (100% – 57% =43%).
4 Age Reduction – Factors for Default Schedule according to chart on page 28.
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Example 8 – Plan A Vested

Rehabilitation Schedule: Preferred
Pension Credit: 12 years 6 months (150 months)

Since less than 15 years, not eligible for Early Retirement
Pension Effective Date (PE): 07/01/2023      Age on PE Date: 65 years
Pension Benefit Level (PBL): $1,200 (with 300 or more months of pension credit)

Calculation:

Normal = PBL X PBL Adjustment1 = Payable at age 65
Benefit $1,200 150/300 $600

Example 9 – Plan A Disability with Supplement and Plan D-4% Coverage

Rehabilitation Schedule: Preferred
Pension Credit: 26 years 6 months (318 months)
Pension Effective Date (PE): 01/01/2014      Age on PE Date: 50 years 6 months
Supplement2: $175      D-4% Coverage: $72 (= 4% x $1,200 x 18/12)
Pension Benefit Level (PBL): $1,200 (with 300 or more months of pension credit)

Calculation:

Normal = [PBL + D-4% + Supplement] X PBL Adjustment3 = Payable at age 65
Benefit [$1,272 (= $1,200 + $72) + $175] N/A $1,447

Disability = Payable at age 65 X Age Reduction4
= Payable at age 55 & 6 mos

Retirement Benefit $1,447 56.5% $818

1 PBL Adjustment – The benefit level is reduced proportionately for pension credits less than 300 months.
2 Supplement – In order to receive the supplemental benefit you must have earned at least 3 months of future service credit between

January 1, 1990 and July 1, 1991 and your effective date of pension has to be April 1, 1991 or after.
3 PBL Adjustment – There is no adjustment to benefit level since pension credits are 300 months or more.
4 Age Reduction – For the disability pension, ¹⁄₄ of 1% for each month younger than 65 with maximum reduction of 50%. Age 50 years 6

months – 174 months younger x ¹⁄₄ of 1% = 43.5% reduction, (100% – 43.5% = 56.5%).
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Example 10 – Plan G Golden 80

Rehabilitation Schedule: Preferred
Pension Credit (PC): 24 years 6 months (294 months)
Termination Date (TD): 01/31/2014      Age on TD: 55 years 7 months
Age on TD + PC: 80 years and 1 month

Since 80 years or more at termination, eligible for Plan G
Pension Effective (PE): 01/01/2018      Age on PE Date: 59 years 6 months
Pension Benefit Level (PBL): $1,200

Calculation:

Golden 80 = $1,200 X PBL Adjustment1 = Payable at age 65
Benefit N/A $1,200

= X Age Reduction2
= Payable at age 59 & 6 mos

N/A $1,200

Example 11 – Plan G Golden 80 with Supplement and Plan D-4% Coverage

Rehabilitation Schedule: Preferred
Pension Credit (PC): 26 years 6 months (318 months)
Termination Date (TD): 12/31/2013      Age on TD: 53 years 6 months
Age on TD + PC: 80 years; since 80 years or more at termination, eligible for Plan G
Pension Effective Date (PE): 01/01/2014      Age on PE Date: 53 years 6 months
Supplement3: $175      D-4% Coverage: $72 (= 4% x $1,200 x 18/12)
Pension Benefit Level (PBL): $1,200

Calculation:

Golden 80 = [PBL + D-4% + Supplement] X PBL Adjustment1 = Payable at age 65
Retirement Benefit [$1,272 (= $1,200 + $72) + $175] N/A $1,447

X Age Reduction2
= Payable at age 53 & 6 mos

N/A $1,447

1 PBL Adjustment – If the participant retires with a Golden 80 pension, there is no adjustment to benefit level.
2 Age Reduction – If the participant retires with a Golden 80 pension, there is no age reduction applied to the benefit.
3 Supplement – In order to receive the supplemental benefit you must have earned at least 3 months of future service credit between

January 1, 1990 and July 1, 1991 and your effective date of pension has to be April 1, 1991 or after.
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Example 12 – Plan C Golden 90 with Supplement and Plan D-4% Coverage

Rehabilitation Schedule: Preferred
Pension Credit (PC): 26 years 6 months (318 months)
Termination Date (TD): 12/31/2013      Age on TD:  63 years 6 months
Age on TD + PC: 90 years; since 90 years or more at termination, eligible for Plan C
Pension Effective Date (PE): 01/01/2014      Age on PE Date: 63 years 6 months
Supplement1: $175      D-4% Coverage: $72 ( = 4% x $1,200 x 18/12)
Pension Benefit Level (PBL): $1,200 (with 300 or more months of pension credit)

Calculation:

Golden 90 = [PBL + D-4% + Supplement] X PBL Adjustment2 = Payable at age 65
Retirement Benefit [$1,272 (= $1,200 + $72) + $175] N/A $1,447

X Age Reduction3
= Payable at age 63 & 6 mos

N/A $1,447

 at age 63 & 6 mos 
$1,447

Example 13 – Plan A Vested with Plan G coverage

Rehabilitation Schedule: Preferred
Pension Credit (PC): 20 years 6 months (246 months)
Termination Date (TD): 01/31/2014      Age on TD: 55 years 7 months
Age on TD + PC: 76 years 1 month

Since less than 80 years at termination, not eligible for Plan G
Pension Effective Date (PE): 01/01/2018      Age on PE Date: 59 years 6 months

Calculation:

Normal = PBL X PBL Adjustment4 = Payable at age 65
Benefit $1,200 246/300 $984

Early Retirement = Payable at age 65 X Age Reduction5
= Payable at age 59 & 6 mos

Benefit $984 67.0% $659

1 Supplement – In order to receive the supplemental benefit you must have earned at least 3 months of future service credit between
January 1, 1990 and July 1, 1991 and your effective date of pension has to be April 1, 1991 or after.

2 PBL Adjustment – If the participant retires with a Golden 90 pension, there is no adjustment to benefit level.
3 Age Reduction – If the participant retires with a Golden 90 pension, there is no age reduction applied to the benefit.
4 PBL Adjustment – The benefit level is reduced proportionately for pension credits less than 300 months.
5 Age Reduction – Under the Preferred Schedule, ¹⁄₂ of 1% for each month younger than 65. Age 59 years 6 months – 66 months

younger x ¹⁄₂ of 1% = 33% reduction, (100% – 33% = 67%).
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Example 14 – Plan A Normal with decreasing PBL
For decreasing PBL, final benefit is based on lower PBL and total pension credits at retirement but not less than benefit
based on pension credits previously earned at a higher PBL

Rehabilitation Schedule: Preferred
Pension Credit: 25 years (300 months)
Pension Effective Date (PE): 01/01/2018      Age on PE Date: 65 years
Pension Benefit Level (PBL): $1,000 (with 300 or more months of total pension credit)

20 years (240 months) at $1,200 PBL as of 12/31/2014
5 years (60 months) at $1,000 PBL after 12/31/2014

Calculation:

Normal = Final PBL X PBL Adjustment1 = Payable at age 65
Benefit $1,000 N/A $1,000

No less = PBL (as of 12/31/2014 X PBL Adjustment2 = Payable at age 65
Than: $984 240/300 $960

Final Normal = Payable at age 65
Benefit $1,000

Example 15 – Plan A with Break in Service with increasing PBL
For increasing PBL, final benefit is the sum of pre-break benefit plus post-break benefit for most valuable 300 months.

Rehabilitation Schedule: Preferred
Pension Credit: 23 years (276 months)
Pension Effective Date (PE): 01/01/2018      Age on PE Date: 65 years
Pension Benefit Level (PBL): 20 years (240 months) at $1,000 PBL as of 12/31/2011

Break in Service 1/1/2012 through 6/30/2014
3 years (36 months) at $1,200 PBL after 7/1/2014 (Break in Service repaired)

Calculation:

Normal Benefit = PBL X PBL Adjustment2 = Payable at age 65
Pre-Break $1,000 240/300 $800

Normal Benefit = PBL X PBL Adjustment2 = Payable at age 65
Post-Break $1,200 36/300 $144

Final Normal = Pre-Break Benefit + Post-Break Benefit = Payable at age 65
Benefit $800 $144 $944

1 PBL Adjustment – There is no adjustment to benefit level since pension credits are 300 months or more.
2 PBL Adjustment – The benefit level is reduced proportionately for pension credits less than 300 months.
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Example 16 – Plan A with Break in Service and increasing PBL, with Plan D-4% Coverage
For increasing PBL, Plan A benefit is the sum of pre-break benefit plus post-break benefit for most valuable 300 months
and Plan D benefit is the sum of pre-break benefit plus post-break benefit for pension credits above 300 months.

Rehabilitation Schedule: Preferred
Pension Credit: 30 years (360 months)
Pension Effective Date (PE): 01/01/2018      Age on PE Date: 65 years
D Coverage: See below
Pension Benefit Level (PBL): 27 years (324 months) at $1,000 PBL as of 12/31/2011

Break in Service 1/1/2012 through 6/30/2014
3 years (36 months) at $1,200 PBL after 6/30/2014 (Break in Service repaired)

Calculation:

Plan A Benefit = PBL X PBL Adjustment1 = Payable at age 65
Pre-Break $1,000 264 (= 300 – 36)/300 $880

Plan A Benefit = PBL X PBL Adjustment1 = Payable at age 65
Post-Break $1,200 36/300 $144

Plan A = Pre-Break Benefit X Post-Break Benefit = Payable at age 65
Benefit $800 $144 $1,024

Plan D-4%
Benefit = 4% X $1,000 X 24/12 = $80
Pre-Break

Plan D-4%
Benefit = 4% X $1,200 X 36/12 = $144
Post-Break

Plan D-4% = Pre-Break Benefit + Post-Break Benefit = Payable at age 65
Benefit $80 $144 $224

Final Normal = Plan A Benefit + Plan D-4% Benefit = Payable at age 65
Benefit $1,024 $224 $1,248

1 PBL Adjustment – The benefit level is reduced proportionately for pension credits less than 300 months.
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Example 17 – Plan A with Break in Service with decreasing PBL
For decreasing PBL, final benefit is based on lower PBL and total pension credits at retirement but not less than benefit
previously earned at a higher PBL before the break.

Rehabilitation Schedule: Preferred
Pension Credit: 23 years (276 months)
Pension Effective (PE): 01/01/2018      Age on PE Date: 65 years
Pension Benefit Level (PBL): 20 years (240 months) at $1,000 PBL as of 12/31/2011

Break in Service 1/1/2012 through 6/30/2014
3 years (36 months) at $800 PBL after 6/30/2014 (Break in Service repaired)

Calculation:

Normal = Final PBL X PBL Adjustment1 = Payable at age 65
Benefit $800 276/300 $736

No less = PBL (as of 12/31/2011 X PBL Adjustment1 = Payable at age 65
Than: $1,000 240/300 $800

Final Normal = Payable at age 65
Benefit $800

Example 18 – Plan A with Break in Service and decreasing PBL, with Plan D-4% Coverage
For decreasing PBL, final benefit is based on lower PBL and total pension credits at retirement but not less than benefit
previously earned at a higher PBL before the break.

Rehabilitation Schedule: Preferred
Pension Credit: 30 years (360 months)
Pension Effective Date (PE): 01/01/2022      Age on PE Date: 65 years
D-4% Coverage: $160 (= 4% x $800 x 60/12)
Pension Benefit Level (PBL): 23 years (276 months) at $1,000 PBL as of 12/31/2011

Break in Service 1/1/2012 through 6/30/2014
7 years (84 months) at $800 PBL after 6/30/2014 (Break in Service repaired)

Calculation:

Normal = PBL + D-4% X PBL Adjustment2 = Payable at age 65
Benefit $960 (= $800 + $160) N/A $960

No less = PBL (as of 12/31/2011 X PBL Adjustment1 = Payable at age 65
Than: $1,000 276/300 $920

Final Normal = Payable at age 65
Benefit $960

1 PBL Adjustment – The benefit level is reduced proportionately for pension credits less than 300 months
2 PBL Adjustment – There is no adjustment to benefit level since pension credits are 300 months or more.
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1 Option factors taken from Actuarial Charts on pages 25-26. Joint and Survivor factors based on difference in age on pension effective
date.

Example 1 - Spouse 2 years younger
Rehabilitation Schedule Preferred
Pension Type Non-Disability
Pension Effective Date (PE) 01/01/2014
Monthly Benefit Amount $1,000
Pensioner Age on PE Date 55 years and 3 months
Spouse age on PE Date 53 years
Age Difference 2 years younger

Benefit Payable

To Spouse To Participant
Option Upon Death of Upon Death of

Pension Option Factor1 At Retirement Participant Spouse

Regular (36 months certain) n/a $1,000 * $1,000

10 year certain 97.29% 973 * 973

50% J&S 88.2% 882 $441 882

50% Pop-Up 87.2% 872 436 1,000

75% J&S 83.0% 830 623 830

75% Pop-Up 82.0% 820 615 1,000

100% J&S 78.8% 788 788 788

100% Pop-Up 76.8% 768 768 1,000

*Full benefit payable to a beneficiary for the remainder of the certain period

Example 2 - Spouse 12 years younger
Rehabilitation Schedule Preferred
Pension Type Non-Disability
Pension Effective Date (PE) 01/01/2014
Monthly Benefit Amount $1,000
Pensioner Age on PE Date 55 years and 3 months
Spouse age on PE Date 43 years
Age Difference 12 years younger

Benefit Payable

To Spouse To Participant
Option Upon Death of Upon Death of

Pension Option Factor1 At Retirement Participant Spouse

Regular (36 months certain) n/a $1,000 * $1,000

10 year certain 97.29% 973 * 973

50% J&S 85.0% 850 $425 850

50% Pop-Up 84.0% 840 420 1,000

75% J&S 79.0% 790 593 790

75% Pop-Up 78.0% 780 585 1,000

100% J&S 74.0% 740 740 740

100% Pop-Up 72.0% 720 720 1,000

*Full benefit payable to a beneficiary for the remainder of the certain period
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Example 3 - Spouse 12 years older
Rehabilitation Schedule Preferred
Pension Type Non-Disability
Pension Effective Date (PE) 01/01/2014
Monthly Benefit Amount $1,000
Pensioner Age on PE Date 55 years and 3 months
Spouse age on PE Date 67 years and 3 months
Age Difference 12 years older

Benefit Payable

To Spouse To Participant
Option Upon Death of Upon Death of

Pension Option Factor1 At Retirement Participant Spouse

Regular (36 months certain) n/a $1,000 * $1,000

10 year certain 97.29% 973 * 973

50% J&S 93.8% 938 $469 938

50% Pop-Up 92.8% 928 464 1,000

75% J&S 90.0% 900 675 900

75% Pop-Up 89.0% 890 668 1,000

100% J&S 87.2% 872 872 872

100% Pop-Up 85.2% 852 852 1,000

*Full benefit payable to a beneficiary for the remainder of the certain period

Example 4 - Disability pension; Spouse 2 years younger
Rehabilitation Schedule Preferred
Pension Type Disability
Pension Effective Date (PE) 01/01/2014
Monthly Benefit Amount $1,000
Pensioner Age on PE Date 55 years and 3 months
Spouse age on PE Date 53 years
Age Difference 2 years younger

Benefit Payable

To Spouse To Participant
Option Upon Death of Upon Death of

Pension Option Factor1 At Retirement Participant Spouse

Regular (no certain) n/a $1,000 * $1,000

10 year certain 97.29% 973 * 973

50% J&S 78.2% 782 $391 782

50% Pop-Up 77.4% 774 387 1,000

75% J&S 70.0% 700 525 700

75% Pop-Up 69.2% 692 519 1,000

100% J&S 63.8% 638 638 638

100% Pop-Up 62.0% 620 620 1,000

*Full benefit payable to a beneficiary for the remainder of the certain period

41

1 Option factors taken from Actuarial Charts on pages 25-26. Joint and Survivor factors based on difference in age on pension effective
date.
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1 Option factors taken from Actuarial Charts on pages 27 and 29. Joint and Survivor factors based on difference in age on pension
effective date.

Example 5 - Default Schedule; Spouse 2 years younger
Rehabilitation Schedule Default
Pension Type Non-Disability
Pension Effective Date (PE) 01/01/2014
Monthly Benefit Amount $1,000
Pensioner Age on PE Date 55 years and 3 months
Spouse age on PE Date 53 years
Age Difference 2 years younger

Benefit Payable

To Spouse To Participant
Option Upon Death of Upon Death of

Pension Option Factor1 At Retirement Participant Spouse

Regular (no certain) n/a $1,000 * $1,000

10 year certain 97.00% 970 * 970

50% J&S 87.2% 872 $436 872

50% Pop-Up 86.2% 862 431 1,000

75% J&S 82.0% 820 615 820

75% Pop-Up 81.0% 810 608 1,000

100% J&S 77.8% 778 778 778

100% Pop-Up 75.8% 758 758 1,000

*Full benefit payable to a beneficiary for the remainder of the certain period
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Unless the context or subject matter otherwise requires, the
following definitions apply in the Rules and Regulations for the
Pension Plan:

Section 1.01—TRUST AGREEMENT

“Trust Agreement” shall mean the Agreement and Declara-
tion of Trust establishing the Bakery and Confectionery Union
and Industry International Pension Fund, entered into as of
September 1, 1955, together with any amendments thereto.

Section 1.02—TRUSTEES

“Trustees” shall mean the persons who are acting as “Em-
ployer Trustees” and “Union Trustees” pursuant to the provi-
sions of the Trust Agreement.

Section 1.03—INTERNATIONAL PENSION FUND

“International Pension Fund” or “Fund” shall mean the Bak-
ery and Confectionery Union and Industry International Pension
Fund established by the Trust Agreement, and shall mean, gen-
erally, the monies and other things of value which comprise the
corpus and additions thereto received or held by or on behalf of
the Trustees.

Section 1.04—PENSION PLAN

“Pension Plan” or “Plan” means the Rules and Regulations
as adopted by the Trustees and as thereafter amended by the
Trustees, and the plan of benefits provided thereunder.

Section 1.05—INTERNATIONAL UNION

“International Union” means the Bakery, Confectionery, To-
bacco Workers and Grain Millers International Union.

Section 1.06—LOCAL UNION

“Local Union” shall mean any local union affiliated with the
International Union.

Section 1.07—EMPLOYER

“Employer” shall mean any person, company or business or-
ganization which has in effect a collective bargaining agreement
with a Local Union. The term “Employer” shall also include: (i)
the Bakery and Confectionery Union and Industry International
Health Benefits and Pension Funds if said Funds have a collec-
tive bargaining agreement with a labor organization requiring
payment of periodic contributions to this Fund on behalf of the
employees covered by said collective bargaining agreement, (ii)
any Contributing Unions, and (iii) any Contributing Credit
Union or Contributing Welfare Fund. For purposes of identify-
ing highly compensated employees and applying the rules on
participation, vesting and statutory limits on benefits under the
Fund, but not for determining Covered Employment or for any
other purpose, the term “Employer” includes any other em-
ployer required to be aggregated with the Employer under sec-
tions 414(b), (c), (m) or (o) of the Internal Revenue Code, ex-
cept as may be excluded as a separate line of business as per-
mitted under section 414(r) of the Internal Revenue Code.

Section 1.08—CONTRIBUTING EMPLOYER

“Contributing Employer” shall mean an Employer which is or
shall become a party to the Trust Agreement and which has
agreed or shall agree in a Collective Bargaining Agreement with
a Local Union, or in an agreement with the Trustees, to make
contributions to the Fund provided that such Employer is ac-
cepted by the Trustees for participation in the Fund in accor-
dance with the provisions of Article II. A Contributing Employer
shall only include the places of business covered by said Collec-
tive Bargaining Agreement or agreement with the Trustees.

Section 1.09—EMPLOYEE

“Employee” shall mean a person working in a job classifica-
tion covered by a Collective Bargaining Agreement, or by an
agreement with the Trustees, which agreement requires periodic
contributions to the Fund to provide Plan A pensions and may
also require contributions to the Fund to provide Plan B, Plan C,
Plan CC, Plan D and/or Plan G pensions as those are defined in
Article IV. “Employee” shall not include any self-employed per-
son, any officer, partner or owner of a company or business orga-
nization which is a Contributing Employer; or any person who
exercises management authority for a Contributing Employer.
The term “partner” or “owner” as used in this paragraph shall in-
clude any individual who owns more than a de minimis interest in
any Contributing Employer, whether through ownership of stock,
assets, or any other beneficial or equity interest. For purposes of
this definition, effective July 1, 1995, an individual shall be
deemed to own any interest that is owned by his or her Spouse or
child, except that this sentence shall not apply to an individual
who (1) was employed as of June 1, 1995, by a business organi-
zation that was then owned at least in part by the individual’s
spouse or child; (2) was covered as of June 1, 1995, by a Collec-
tive Bargaining Agreement that required contributions to the
Fund; and (3) continues to be employed by the same Contributing
Employer.

Section 1.10—COVERED EMPLOYMENT

“Covered Employment” shall mean employment of an Em-
ployee by a Contributing Employer for which the Contributing
Employer is obligated to contribute to the Fund.

Section 1.11—PARTICIPANT

“Participant” shall mean an Employee who meets the re-
quirements for participation in the Plan as set forth in Article
III, or a former Employee who has attained Vested Status, as
defined in Section 8.07, or a Pensioner or a Beneficiary.

Section 1.12—BENEFICIARY

“Beneficiary” shall mean a person (other than a Pensioner)
who is receiving benefits from the Pension Plan because of his
designation for such benefits by a Pensioner or a Participant.

Section 1.13—CONTRIBUTION PERIOD

“Contribution Period” shall mean the period during which an
Employee is in Covered Employment.

ARTICLE I. DEFINITIONS
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Section 1.14—PENSIONER

“Pensioner” shall mean a person other than a Beneficiary to
whom a pension under this Pension Plan is being paid or who
has met all the requirements for a pension as set forth in these
Rules and Regulations, including those related to the filing of an
application.

Section 1.15—NORMAL RETIREMENT AGE

“Normal Retirement Age” shall mean the later of age 65, or
the age of a Participant on the tenth anniversary of his participa-
tion, except that effective January 1, 1988 the Normal Retire-
ment Age for those who first participate at age 60 or older shall
mean the age of a Participant on the fifth anniversary of his par-
ticipation.

Effective January 1, 1999, provided the participant earned
more than one hour of service on or after January 1, 1999,
“Normal Retirement Age” shall mean the later of age 65 or the
age of the Participant on the fifth anniversary of his participa-
tion.

Section 1.16—CALENDAR YEAR

“Calendar Year” shall mean the period from January 1 to the
next December 31. The Calendar Year shall serve as the Vest-
ing Computation Period and Benefit Accrual Computation Pe-
riod as used in the Act.

Section 1.17—PLAN YEAR

“Plan Year’’ shall mean the period from January 1 to the
next December 31.

Section 1.18—ACT

“Act” shall mean the Employee Retirement Income Security
Act of 1974 (otherwise referred to as ERISA) and all the regula-
tions thereunder.

Section 1.19—CONTRIBUTION DATE

“Contribution Date” shall mean the first date for which a
Contributing Employer was or shall be obligated to make con-
tributions to the Fund.

Section 1.20—CONTRIBUTION RATE

“Contribution Rate” shall mean the amount which the Con-
tributing Employer is obligated by agreement to pay to the Fund
with respect to each Employee.

Section 1.21—CONTRIBUTING UNION

(a) “Contributing Union” shall mean the International Union
or a Local Union which enters into either a collective bargain-
ing agreement with a labor organization requiring payment of
periodic contributions to the Fund or a written agreement with
the Trustees whereby it agrees to make contributions to the
Fund on behalf of its employees.

(b) Such agreement to participate must be entered in to prior
to December 31, 1972, or within one year of the Local Union’s
date of charter, whichever is later.

(c) The maximum Benefit Level available to a Contributing
Union shall be three thousand two hundred dollars ($3,200), but
in no event shall a Participant who is an Employee of a Con-
tributing Union be covered at a Benefit Level in excess of sixty
percent (60%) of the Participant’s monthly Compensation aver-
aged over his or her three years with the highest Compensation.
Notwithstanding the preceding sentence, on or after August 1,
1994, upon the one-time, irrevocable election of a Contributing
Union, all Participants who are Employees of such Contributing
Union may be covered at a Benefit Level that does not exceed
eighty percent (80%) of each Participant’s monthly Compensa-
tion averaged over his or her three years with the highest Com-
pensation rather than sixty percent (60%) of that amount. An
election by a Contributing Union to modify the Compensation
limitation described in this Section 1.21(c) shall be applicable to
a Participant only to the extent that such Participant has satis-
fied the same eligibility requirements as those provided in Sec-
tions 4.02(a), 4.02(b), 4.02(c) and 4.02(d) of these Rules for a
pension at the Final Benefit Level. Contributions to the Interna-
tional Pension Fund under this Section shall be at the rate of $
.52 per week for each $10 of Benefit Level, from $100 to and
including $400; $ .60 per week for each $10 of Benefit Level,
from $425 to and including $600; $ .68 per week for each $10
of Benefit Level, from $625 to and including $800; $ .76 per
week for each $10 of Benefit Level, from $825 to and including
$1,000; $ .84 per week for each $10 of Benefit Level, from
$1,025 to and including $1,200; $ .92 per week for each $10 of
Benefit Level, from $1,225 to and including $1,400; $1.00 per
week for each $10 of Benefit Level, from $1.425 to and includ-
ing $1,800; and $1.08 per week for each $10 of Benefit Level,
from $1,825 to $2,000; and $1.16 per week for each $10 of
Benefit Level, from $2,025 to and including $2,200; and $1.24
per week for each $10 of Benefit Level from $2,225 to and in-
cluding $2,400.

Effective July 1, 1991 contributions to the International
Pension Fund under this Section shall be at the rate of $.80 per
week for each $25 of Benefit Level, from $100 to and includ-
ing $400; $1.00 per week for each $25 of Benefit Level, from
$401 to and including $500; $1.40 per week for each $25 of
Benefit Level, from $501 to and including $600; $1.50 per
week for each $25 of Benefit Level, from $601 to and includ-
ing $700; $1.60 per week for each $25 of Benefit Level, from
$701 to and including $800; $1.70 per week for each $25 of
Benefit Level, from $801 to and including $900; $1.90 per
week for each $25 of Benefit Level, from $901 to and includ-
ing $1,100; $2.10 per week for each $25 of Benefit Level, from
$1,101 to and including $1,200; $2.20 per week for each $25 of
Benefit Level, from $1,201 to and including $1,300; $2.30 per
week for each $25 of Benefit Level, from $1,301 to and includ-
ing $1.400; $2.20 per week for each $25 of Benefit Level, from
$1,401 to and including $1,500; $2.40 per week for each $25 of
Benefit Level, from $1,501 to and including $1,700; $2.10 per
week for each $25 of Benefit Level, from $1,701 to and includ-
ing $1,900; $2.20 per week for each $25 of Benefit Level, from
$1,901 to and including $2,000; $2.30 per week for each $25 of
Benefit Level, from $2,001 to and including $2,100; $2.40 per
week for each $25 of Benefit Level, from $2,101 to and includ-
ing $2,300; $2.60 per week for each $25 of Benefit Level, from
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$2,301 to and including $2.400; $2.80 per week for each $25 of
Benefit Level, from $2,401 to and including $2,500; $3.00 per
week for each $25 of Benefit Level, from $2,501 to and includ-
ing $2,600: $3.30 per week for each $25 of Benefit Level, from
$2,601 to and including $2,800; $3.70 per week for each $25 of
Benefit Level, from $2,801 to and including $3,000; and $4.10
per week for each $25 of Benefit Level, from $3,001 to and in-
cluding $3,200.

(d) Effective on the following dates, the 60% or 80% limita-
tion set forth above in paragraph (c) shall not apply to Benefit
Levels equal to or less than the following:

Effective Date Benefit Level

August 1, 1994 $1,500
January 1, 1999 $1,600
January 1, 2000 $1,700
January 1, 2001 $1,800
January 1, 2003 $2,000

Section 1.22—BENEFIT LEVEL

“Benefit Level” shall mean the dollar amount of monthly
pension corresponding to a given Contribution Rate set forth in
Appendix 4 or 4A.

Section 1.23—CONTRIBUTING CREDIT UNION OR
WELFARE FUND

“Contributing Credit Union” or “Contributing Welfare
Fund” shall mean any federal credit union or welfare fund, affil-
iated with or sponsored by any Local Union, which enters into a
written agreement with the Trustees whereby it agrees to make
contributions to the Fund on behalf of its employees.

Section 1.24—GENDER

Except as the context may specifically require otherwise, use
of the masculine gender shall be understood to include both
masculine and feminine genders.

Section 1.25—HOURS OF SERVICE

(a) An Hour of Service is each hour for which an Employee
is paid, or entitled to payment, for the performance of duties for
a Contributing Employer, excluding such hours in excess of 40
in any week, or in excess of a lesser number of hours that con-
stitutes the bona fide standard workweek of a Contributing Em-
ployer that has elected in its Collective Bargaining Agreement
to contribute at rates that correspond to a shorter workweek and
that has been accepted by the Trustees for participation on that
basis. For Employees whose Employer utilizes a two-week con-
tribution period, an Hour of Service is each hour for which an
Employee is paid, or entitled to payment, for the performance of
duties for a Contributing Employer, excluding such hours in ex-
cess of 80 in any such two-week period.

(b) An Hour of Service is also each hour for which an Em-
ployee is paid, or entitled to payment, by a Contributing Em-
ployer on account of a period of time during which no duties are
performed (irrespective of whether the employment relationship
has terminated) due to vacation, holiday, illness, incapacity (in-
cluding disability), layoff, jury duty, or leave of absence.

Notwithstanding the preceding sentence, no more than 501
Hours of Service shall be credited under this paragraph (b) to an
Employee on account of any single continuous period during
which the Employee performs no duties (whether or not such
period occurs in a single computation period) and no Hours of
Service shall be credited to the extent such service is not re-
quired to be credited under Department of Labor regulation sec-
tion 2530.200b-2(a)(2) and applicable guidance issued thereun-
der.

(c) An Hour of Service is also each hour for which back pay,
irrespective of mitigation of damages, is awarded or agreed to
by a Contributing Employer to the extent that such award or
agreement is intended to compensate an Employee for periods
during which he would have been engaged in the performance
of duties for the Contributing Employer, excluding any hours
already counted under paragraph (a) or (b) of this Section and
excluding any hours in excess of 40 in any week, or in excess of
a lesser number of hours that constitutes the bona fide standard
workweek of a Contributing Employer that has elected in its
Collective Bargaining Agreement to contribute at rates that cor-
respond to a shorter workweek and that has been accepted by
the Trustees for participation on that basis. For Employees
whose Employer utilizes a two-week contribution period, Hours
of Service credited under this subsection will not include any
hours in excess of 80 in any such two-week period.

(d) An Hour of Service is also each hour for which a Partici-
pant receives credit for periods of total disability or military ser-
vice pursuant to the provisions of Section 5.05, which is not in-
cluded in paragraph (a), (b), or (c) above.

(e) This Section 1.25 shall be interpreted and applied so that
in all cases Employees will receive credit for at least those
Hours of Service that are required to be credited under applica-
ble regulations of the Department of Labor and guidance issued
thereunder.

Section 1.26—FULL YEAR OF PARTICIPATION

A Full Year of Participation means a calendar year in which
a Participant earns 2080 Hours of Service. Pension Credits are
earned in months of credit as indicated in Section 5.01.

Section 1.27—COMPENSATION

(a) “Compensation” of a Participant shall mean compensa-
tion as defined in the safe harbor definition of compensation
provided in Treasury Regulations section 1.415(c)-2(d)(3) (enti-
tled “Section 3401(a) wages”). “Compensation” shall include
compensation paid to a participant after a severance from ser-
vice, as defined in Treasury Regulations section 1.415(c)-2(e)(3),
but only if such compensation is paid not later than the later of
two and one-half (2 1/2) months after such severance from ser-
vice, or the end of the Plan Year that includes the severance
from service and such compensation is either regular compensa-
tion for services performed during the Participant’s regular
working hours, or compensation for services performed outside
the Participant’s regular working hours (such as overtime or
shift differential), commissions, bonuses, or other similar pay-
ments, that would have been paid to the Participant if the Partic-
ipant had continued in employment with the Employer, or pay-
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ment for unused accrued bona fide sick, vacation, or other
leave, and the Participant would have been able to use the leave
if employment had continued. The Trustees shall be entitled to
rely on a representation by an Employer that compensation paid
to a Participant after a severance from service meets the require-
ments of the immediately preceding sentence. In addition, with
respect to any Participant who has less than 10 Full Years of
Participation, such Participant’s Full Years of Participation shall
be deemed, solely for the purposes of adjusting the limitations
applicable to the Participant as required by section 415(b)(5)(B)
of the Code, to include any periods during which such Partici-
pant is permanently and totally disabled within the meaning of
section 1.415(c)-1(d)(3) of the Code.

(b) For Plan Years beginning on or after January 1, 1989 and
before January 1, 1994, the amount of a Participant’s annual
Compensation that may be taken into account for any Plan pur-
pose shall not exceed $200,000, as that amount may be adjusted
from time to time by the Secretary of the Treasury under section
401(a)(l7) of the Internal Revenue Code. For Plan Years begin-
ning on or after January 1, 1994 and before January 1, 2002, the
amount of a Participant’s annual Compensation that may be
taken into account for any Plan purpose shall not exceed
$150,000, as that amount may be adjusted from time to time by
the Secretary of the Treasury under section 401(a)(l 7)(B) of the
Internal Revenue Code. For Plan Years beginning January 1,
2002 and after, the amount of a Participant’s annual Compensa-
tion that may be taken into account for any Plan purpose shall
not exceed $200,000, as that amount may be adjusted from time
to time by the Secretary of the Treasury pursuant to Section
401(a)(17)(B) of the Code.

(c) Effective on and after January 1, 2009, amounts that an
Employer pays to a Participant as differential wage payments,
as defined by section 3401(h)(2) of the Code, shall be included
in the Participant’s Compensation for purposes of sections 415
and 401(a)(17) of the Code.

Section 1.28—MARRIED

“Married” shall mean a legal union between two individuals
that is recognized under the law of the jurisdiction in which the
participant is domiciled, except to the extent that federal law re-
quires that the term be defined more narrowly.

Section 1.29—SPOUSE

“Spouse” shall mean an individual to whom a Participant,
Pensioner, Employee, or Beneficiary is married.

Section 1.30—COLLECTIVE BARGAINING AGREEMENT

“Collective Bargaining Agreement” means an agreement be-
tween an Employer and a Local Union of the BCTGM, pursuant
to which the Employer is obligated to make contributions to the
Pension Fund for the purpose of providing pension benefits to
employees whose work is covered by that agreement. Any ex-
tension of a Collective Bargaining Agreement by 180 days or
more will be considered a new Collective Bargaining Agree-
ment for purposes of the Rehabilitation Plan and the application
of all rules under the Pension Protection Act of 2006, as
amended.

Section 1.31—DEFAULT SCHEDULE

“Default Schedule” means the schedule of contribution in 
creases and benefit reductions adopted by the Trustees as part of
the Rehabilitation Plan and as that schedule may be amended by
the Trustees from time to time.

(a) An Employer Account is “covered by” or “subject to” the
Default Schedule as of the earliest of the following events oc-
curring after November 17, 2012:

(1) The Local Union membership ratifies an agreement
with the Employer that contains terms consistent with the
Default Schedule;

(2) The Employer unilaterally imposes the terms of the
Default Schedule on the Account’s bargaining unit;

(3) The Employer and the Local Union are unable to
agree on terms consistent with either the Default Schedule
or the Preferred Schedule within a period of 180 days after
the later of the expiration of the Collective Bargaining
Agreement or November 17, 2012;

(4) The Local Union membership ratifies an agreement
with the Employer, under which the Account will cease par-
ticipation in the Pension Plan, although the operations of the
Account will continue;

(5) The Employer unilaterally imposes on the bargaining
unit a proposal to cease participation in the Pension Plan. or
the Employer’s participation is terminated pursuant to Sec-
tion 2.02(a) for failure to pay the Fund the contributions re-
quired under the Collective Bargaining Agreement, but in
either case the Employer continues the operations of the Ac-
count;

(6) The Local Union is decertified as representative of
the Employees in the Account, but the Employer continues
the operations of the Account; or

(7) Effective June 20, 2019, the Employer completely
withdraws from the Pension Plan for any reason not de-
scribed in subsections (1) through (6), and the withdrawal
occurs before the fifth anniversary of the effective date of
the Employer’s first adoption of terms consistent with the
Preferred Schedule for that Account.

(b) The general rule is that a Participant is “covered by” or
“subject to” the Default Schedule as of the first date on which
the Participant is credited with an Hour of Service based upon
work in an Employer Account that is subject to the Default
Schedule. The following exceptions apply:

(1) In cases described by subsections (a)(1), (4) and (6), a
Participant is “covered by” or “subject to” the Default
Schedule on the date described in the applicable subsection,
if he has at least one Hour of Service based upon work in
that Account at any time in the month that the Employer be-
comes subject to the Default Schedule.

(2) Effective June 20, 2019, in cases described in subsec-
tions (a)(2), (3), (5), and (7), a Participant is “covered by” or
“subject to” the Default Schedule if the Participant works
for the withdrawn Employer or in the same facility after the
90th day following notice to the bargaining unit that the Ac-
count has or will become subject to the Default Schedule.
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(3) Effective June 20, 2019, a Participant will not be
“covered by” or “subject to” the Default Schedule as a result
of any events described in subsections (a)(1) through (7) if,
as of the date of that event, he has met all of the eligibility
requirements (including age) for an immediate pension and
he Retires with a Pension Effective Date on or before the
90th day following notice to the bargaining unit that the Ac-
count has or will become subject to the Default Schedule.
However, if the Participant continues to work after that 90th
day, subsequent benefit accruals will be subject to the De-
fault Schedule to the same extent as benefits accrued by ac-
tive Participants.

For purposes of this subsection (b) only, an Hour of Service
will include any hours of work that are described in Section
5.07(b)(1) if the Trustees determine that the Participant left
Covered Employment in order to evade the effects of the De 
fault Schedule.

(c) If an action described in subsections (a)(1) through (7) is
approved by a court under Chapter 11 of the Bankruptcy Code
(including Section 1113 of the Bankruptcy Code) in a proceed-
ing initiated after November 17, 2012, the general rule de-
scribed in subsection (b) applies along with the following ex-
ceptions:

(1) Effective June 20, 2019, if the Local Union opposed
the court’s action, the exceptions described in subsections
(b)(2) and (b)(3) apply.

(2) If the Local Union did not oppose the court’s action,
or if the withdrawal occurs before June 20, 2019, only the
exception described in subsection (b)(1) applies.

(d) Notwithstanding subsections (b) and (c), benefits that are
already payable to a Participant who has a Pension Effective
Date before the events listed in subsections (a)(1) through (7)
will not be affected by reason of the Default Schedule, but ben-
efits that such a Participant earns by continuing to work there-
after will be affected to the same extent as the benefits of active
Participants in the same Account. Effective June 20, 2019, the
Default Schedule will apply to additional benefits earned by
Working Pensioners only with respect to work in the Account
after the 90th day following notice to the bargaining unit that
the Account has or will become subject to the Default Schedule.

(e) An Account will cease to be covered by the Default
Schedule, and the Participants working in that Account will no
longer be subject to the Default Schedule, if the Employer and
the Local Union agree on the terms of the Preferred Schedule.

(1) If such agreement is ratified within 180 days after the
Default Schedule first became applicable to the Account, the
Account will be placed in the Preferred Schedule retroac-
tively, to the extent permitted by law.

(2) If ratification occurs after that 180-day period, the
Account will be placed in the Preferred Schedule prospec-
tively.

(f) The following rules will govern the benefits of a Partici-
pant who has worked in one or more Accounts subject to the
Default Schedule and one or more Accounts subject to the Pre-
ferred Schedule:

(1) If a Participant who worked under an Account subject
to the Preferred Schedule subsequently has at least one Hour
of Service based upon work in an Account that is subject to
the Default Schedule, the Participant’s benefits thereafter will
be determined as follows: eligibility for any form of benefits
will be determined in accordance with the Default Schedule;
but the amount of any benefits accrued after January 1, 2013
(including the actuarial factors to determine optional forms)
will be determined based upon a proration of Hours of Ser-
vice credited under the Preferred Schedule and Hours of Ser-
vice based upon work under the Default Schedule.

(2) Except as provided in subsection (e)(1), if a Partici-
pant who has become subject to the Default Schedule subse-
quently has Hours of Service in an Account that is subject to
the Preferred Schedule, the Participant’s benefits thereafter
will be determined as follows:

a. Eligibility for Plan C, Plan CC, and Plan G Pen-
sions will be determined without considering any
Hours of Service credited under the Default
Schedule;

b. The amount of any benefits (including the actuar-
ial factors to determine optional forms) will be
determined based upon a proration of Hours of
Service credited under the Preferred Schedule and
Hours of Service based upon work under the De-
fault Schedule, provided, however, that if the Par-
ticipant is credited with at least 2000 Hours of
Service under the Preferred Schedule after the ter-
mination of his employment under the Default
Schedule, the amount of benefits will be deter-
mined entirely under the Preferred Schedule.

(3) Notwithstanding subparagraphs (f)(l) and (2), if a
Participant works simultaneously under multiple Accounts
at least one of which is in the Preferred Schedule and at
least one of which is in the Default Schedule, the Schedule
under which he worked the largest number of the last 4000
Hours of Service preceding his Pension Effective Date will
govern his benefits.

Section 1.32—EMPLOYER ACCOUNT OR ACCOUNT

“Employer Account” or “Account” means one or more
places of business of an Employer for which there is a single
Collective Bargaining Agreement.

Section 1.33—PENSION EFFECTIVE DATE

“Pension Effective Date” has the same meaning as “Effective
Date of a Participant’s pension,” as that term is defined in Sec-
tion 8.01(a). The Pension Effective Date of a Disability Pension
is the earliest date as of which benefits are paid under Section
4.11(a)(1) or (2).

Section 1.34—PREFERRED SCHEDULE

“Preferred Schedule” means the schedule of contribution in-
creases and benefit reductions denominated as the “preferred
schedule” and adopted by the Trustees as part of the Rehabilita-
tion Plan, and as that schedule may be amended by the Trustees
from time to time.

5
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Section 1.35—REHABILITATION PLAN

“Rehabilitation Plan” means the combination of contribution
rate increases and benefit reductions that the Trustees adopted
November 7, 2012, to comply with Section 305(e)(1) of the Act,
and as it may be amended by the Trustees from time to time.

Section 1.36—RETIRE OR RETIREMENT

“Retire” or “Retirement” means:

(a) In the case of a Participant who has not reached Normal
Retirement Age as of the Pension Effective Date, to sever all
employment with Contributing Employers and to fulfill all re-
quirements for receipt of a benefit, including a written applica-
tion for benefits described in Section 8.01(a).

(b) In the case of a Participant who has reached Normal Re-
tirement Age on or before the Pension Effective Date, to fulfill
all requirements for receipt of a benefit, including a written ap-
plication for benefits described in Section 8.01(a).

Section 1.37—WORKING PENSIONER

“Working Pensioner” means a Participant who works in
Covered Employment after his or her Pension Effective Date. If
a provision of the Plan states that it applies only to Participants
with a Pension Effective Date after a stated date that provision
will not affect benefits that are already payable to a Working
Pensioner as of the stated date, but will affect benefits for which
the Working Pensioner qualifies thereafter in the same manner
that it affects other Participants.

6
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Section 2.01—ACCEPTANCE FOR EMPLOYER
PARTICIPATION

Any Employer who enters into a Collective Bargaining
Agreement with a Local Union requiring contributions to the
Fund shall be accepted for participation by the Trustees, or for
continued Participation on an actuarially sound basis if the Em-
ployer and the Local Union enter into the Standard Collective
Bargaining Clause adopted by the Trustees for participation in
the International Pension Fund; provided, however, that the
Trustees shall not be required to accept an Employer for partici-
pation if (1) any other Employers with whom the Local Union
has Collective Bargaining Agreements are required to make
contributions on behalf of the Employees covered by such Col-
lective Bargaining Agreements to another collectively bar-
gained Pension Fund jointly administered by a Board of
Trustees consisting of Employer and Union Trustees; or (2) if
the Employer has previously withdrawn from the Pension Fund
and has not complied with its obligation to pay withdrawal lia-
bility; and provided further that the benefit levels provided for
any group of Employees participating in the Fund are subject to
the limits described in Section 2.03.

Section 2.02—TERMINATION OF EMPLOYER
PARTICIPATION

(a) A Contributing Employer’s participation in the Interna-
tional Pension Fund may be terminated by the Trustees for fail-
ure to execute the standard collective bargaining clause as
adopted by the Trustees, or if the Contributing Employer shall
fail to pay to the Fund such sums of money as shall have been
agreed upon in the Collective Bargaining Agreement between
the Contributing Employer and the Local Union in accordance
with the rules of the Trustees for remitting such contributions.

(b) A Contributing Employer’s participation in the Interna-
tional Pension Fund may be terminated if the Contributing Em-
ployer fails promptly to remit amounts due the Fund.

(c) No Contributing Local Union shall be accepted for partic-
ipation on the basis of a Contribution Rate or of an increase in
Contribution Rate, as the case may be, which shall be effective
earlier than the date on which the Contributing Local Union
shall notify the Fund Office of its intention to make contribu-
tions at such rate or such increased rate.

(d) A Contributing Employer’s participation in the Interna-
tional Pension Fund may be terminated if he enters into a Col-
lective Bargaining Agreement which does not provide a Contri-
bution Rate adequate to provide at least as great a Benefit Level
for Plan A, Plan C, Plan CC, Plan D or Plan G Pensions as was

provided by the Contribution Rate specified in the prior con 
tract. The Contribution Rates necessary to provide the respec-
tive Benefit Levels are specified in Appendices 4 and 4A. Reac-
ceptance for participation of an Employer so terminated shall be
allowable only at the sole discretion of the Trustees and under
such conditions as they may require.

Section 2.03—BENEFIT LEVEL INCREASES

(a) General Limits. The maximum benefit level increase that
may be provided for any group of Employees participating in
the Fund during the term of a Collective Bargaining Agreement
is $100 per year of the agreement’s term. The limits described
herein do not apply to Collective Bargaining Agreements that
are ratified and in effect on August 1, 2003. Effective August 1,
2003, the maximum benefit level increase that may be provided
for employees who are not covered by a collective bargaining
agreement is $100 in any period of 12 months.

(b) Special Rules that Apply to Plant Closings. The follow-
ing rules apply to Plant Closings on and after December 4,
1996:

(1) In the event of a Plant Closing, as defined herein, the
maximum benefit level increase that is permitted is ten per-
cent (10%) of the benefit level in effect (rounded to the
nearest $25.00) or $100.00, whichever is greater, inclusive
of the amount provided in any acceleration clause, except
that for contracts in effect on December 4, 1996, the full
amount provided in any acceleration clause will apply.

(2) In the event of a Plant Closing as defined herein, nei-
ther Plan C, G nor D may be implemented if not already in
effect. If Plan C or G is already in effect, the maximum ben-
efit level increase is that provided above. If Plan D is al-
ready in effect, the applicable benefit may be increased by
one “D” level (e.g., D-1 to D-2).

(3) For purposes of this Section 2.03, a Plant Closing is
defined as a reduction by seventy percent (70%) or more of
hours reported under a particular Account or Collective Bar-
gaining Agreement within a 180-day period.

(4) The limitations expressed in this Section 2.03 apply
only to plans and Benefit Levels covering those whose em-
ployment will end during the Plant Closing.

(c) This Section 2.03 does not alter the pension eligibility re-
quirements set forth in Article IV or the limitation of liability
provisions set forth in Article VIII of these Rules.

(d) No Benefit Level increase may be provided for an Ac-
count that is subject to the Default Schedule.

7
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Section 3.01—COMMENCEMENT OF PARTICIPATION
An Employee who is in Covered Employment shall become

a Participant in the Plan on the earliest January 1 or July 1 fol-
lowing completion of any 12 consecutive month period during
which he worked at least 750 Hours of Service in Covered Em-
ployment. The required 750 Hours of Service may also be com-
pleted with any other employment with the same Employer con-
tinuous with the Employee’s Covered Employment.

Section 3.02—TERMINATION OF PARTICIPATION
A Participant who incurs a One-Year Break in Service (de-

fined in Section 5.08) shall cease to be a Participant as of the
last day of the Calendar Year in which the One-Year Break oc-
curs unless such Participant has achieved Vested Status as de-
fined in Section 8.07.

Section 3.03—REINSTATEMENT OF PARTICIPATION

An Employee who has lost his status as a Participant in ac-
cordance with Section 3.02 shall again become a Participant by
meeting the requirements of Section 3.01.

ARTICLE III. BASIS OF EMPLOYEE PARTICIPATION 
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This article sets forth the eligibility conditions and benefit
amounts for the pensions provided by this Plan. The accumula-
tion and retention of service credits for eligibility are subject to
the provisions of Article V. The benefit amounts are subject to
reduction on account of certain Joint and Survivor Pensions
(Article VI), Optional Forms of Benefits (Article VII), and/or
on account of certain payments made pursuant to a qualified do-
mestic relations order. Entitlement of an eligible Participant to
receive pension benefits is subject to his retirement and applica-
tion for benefits, as provided in Article VIII.

Eligibility depends on Pension Credits, which are defined in
Section 5.01, or on Years of Vesting Service, which are defined
in Section 5.07.

Section 4.01—ELIGIBILITY FOR A NORMAL PLAN A
PENSION

A Participant may retire on a Normal Plan A Pension if he
meets all the following requirements:

(a) he has attained Normal Retirement Age;

(b) he has at least 25 years of Pension Credit;

(c) he has at least 504 hours of service in Covered Employ-
ment during the Contribution Period.

Section 4.02—AMOUNT OF THE NORMAL PLAN A
PENSION

The Normal Plan A Pension shall be the amount which re-
sults from the application of the following subsections (a), (b),
(c), or (d), whichever results in the highest amount, subject to
the special rules in subsections (g), (h) and (i). Participants who
meet the eligibility rules described in subsection (e) or (f) shall
also receive the Plan A Supplemental Benefit described in sub 
section (e).

(a) (i) The Normal Plan A Pension shall be equal to the
Benefit Level (referred to in this subsection (a) as
the Final Benefit Level) at which the Participant last
earned Hours of Service in Covered Employment
during the Contribution Period, if he meets all of the
following requirements:

(A) He was an Employee of a Contributing Em-
ployer on the date that such Employer first
became obligated by reason of a Collective
Bargaining Agreement to provide a Contribu-
tion Rate adequate to support such Final Ben-
efit Level;

(B) He did not earn Hours of Service in Covered
Employment at a lower Benefit Level be 
tween such date and the date of his retirement;

(C) He has at least 504 Hours of Service in Cov-
ered Employment during the Contribution Pe-
riod at the Final Benefit Level.

(ii) For purposes of this subsection (a), a person is
deemed to be an Employee of a Contributing Em-
ployer on the date that such Contributing Employer
first became obligated, by reason of a Collective

Bargaining Agreement to provide a Contribution
Rate adequate to provide such Final Benefit Level if
the Employee meets either of the following two re-
quirements:

(A) He had 160 Hours of Service in Covered Em-
ployment with the said Contributing Em-
ployer during the month in which such Final
Benefit Level became effective; or

(B) During his preceding 2000 Hours of Service
in Covered Employment he had more days of
Covered Employment with the said Contribut-
ing Employer than he had with any other
Contributing Employer.

(b) The Normal Plan A Pension shall be equal to the Benefit
Level at which the Participant had the greatest number of Hours
of Service in Covered Employment in the most recent 4000
Hours of Service in such employment; provided, that for the
purpose of this subsection (b) only a Participant who has had
less than 4000 Hours of Service in Covered Employment shall
be deemed to have the difference between the actual number of
Hours of Service in Covered Employment and 4000 Hours of
Service computed at the Benefit Level which was applicable to
his first Hours of Service in Covered Employment.

(c) The Normal Plan A Pension shall be calculated as the av-
erage Benefit Level at which the Participant was covered in the
period from July 1, 1959 to the date of retirement counting only
the number of Hours of Service in Covered Employment during
the Contribution Period.

(d) The Normal Plan A Pension shall be equal to the Accrued
Benefit, as of the end of the Calendar Year prior to the Partici-
pant’s retirement, as calculated in Section 4.16.

(e) Effective July 1, 1991, participants who, after the Contri-
bution Date, accrued at least 3 months of Pension Credit pur-
suant to Section 5.01 of these Rules in the eighteen-month pe-
riod between January 1, 1990, and July 1, 1991, and whose pen-
sion effective dates are April 1, 1991, or thereafter, will receive
a Plan A Supplement added to the Normal Plan A Pension. The
amount of the supplement varies with the amount of the final
Benefit Level and Pension Effective Date. Please refer to Ap-
pendix 3 at the end of these Rules and Regulations. The maxi-
mum supplement is $200 for employee participants and $300
for union officer participants. For participants who are eligible
for the Plan A Supplement, this additional amount shall be con-
sidered part of the Normal Plan A pension for purposes of ap-
plying Sections 4.04, 4.06, 4.10 and 4.13 and all other rules ap-
plicable to Plan A pensions. Effective August 1, 1992, for par-
ticipants who are eligible for the Plan A Supplement, the Sup-
plement shall also be awarded based on the amount of benefits
for which the participant is eligible under Plans B, C, CC, D and
G, pursuant to Sections 4.15, 4.18, 4.20, 4.22 and 4.24 and all
other rules applicable to Plan B, Plan C, Plan CC, Plan D and
Plan G Pensions.

(f) Participants whose Pension Effective Date is prior to
April 1, 1991 shall be entitled to receive the Plan A Supplement
if they work in Covered Employment after April 1, 1991, if

ARTICLE IV. PENSION ELIGIBILITY AND AMOUNTS 
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their pension is suspended during such employment or if they
have attained the age after which they were entitled to continue
receiving benefits pursuant to Section 8.06, as such rules have
been in effect from time to time, and if they meet the Pension
Credit requirements described in subsection 4.02(e). The Plan A
Supplement in such a case shall be paid effective July 1, 1991,
or on the date of the Participant’s subsequent retirement, or on
the date of the first redetermination under Section
8.01(b)(ii)(C).

(g) Notwithstanding any provision to the contrary in subsec-
tions (a), (b), (c) and (d) of this Section 4.02,

(i) with respect to a Pensioner who returns to Covered
Employment after incurring a One-Year Break in
Service as defined in Section 5.08 and fails to com-
plete 2,000 Hours of Service in Covered Employ-
ment after his or her return, the Final Benefit Level
applied to his or her Normal Plan A Pension shall
be the Final Benefit Level applicable on the date of
his or her previous retirement;

(ii) with respect to a Pensioner who returns to Covered
Employment and has not incurred a One-Year
Break in Service as defined in Section 5.08 before
returning to Covered Employment, the Final Benefit
Level applied to his or her Normal Plan A Pension
shall be the Final Benefit Level applicable on the
date of the Pensioner’s later retirement. However,
the pension benefit provided to such a Pensioner (if
such Pensioner returned to Covered Employment
prior to attaining Normal Retirement Age and did
not continue in Covered Employment after attaining
Normal Retirement Age), shall be reduced by the
actuarial value of the benefits he or she has already
received (not including special one-time payments),
calculated based upon the 1971 Group Annuity
Mortality Table (100 percent male) and a seven per-
cent interest rate, but in no event less than the pen-
sion benefit the Pensioner was entitled to receive
prior to his or her return to Covered Employment.

(h) Pension Benefit Amounts on and after November 17, 2012

(i) Neither an increase in Contribution Rates required
by the Preferred Schedule or the Default Schedule,
nor any surcharges that the Employer is required to
pay for any period pursuant to section 305(e)(7) of
the Act, will have the effect of increasing the Bene-
fit Level of any Participant.

(ii) All Benefit Level increases that either were negoti-
ated in an Account subject to the Default Schedule
after January 1, 2007, or that took effect in such Ac-
count after January 1, 2007, will be cancelled for
Participants in that Account to whom the Default
Schedule applies as defined in Section 1.31 effec-
tive on the earliest date permitted by section 204(h)
of the Act (and applicable regulations) after the
Pension Fund provides the notice required by sec-
tion 204(h)(2) of the Act. If the Contribution Date
occurred after January 1, 2007, the Benefit Level
will be reduced to what it was on the Contribution

Date. A cancellation or reduction pursuant to this
subsection will not have the effect of decreasing any
Employer’s Contribution Rates.

(iii) The maximum rate at which additional benefits ac-
crue for Participants subject to the Default Sched-
ule, effective on the earliest date after provision of
notice under section 204(h)(2) of the Act, will be
the lowest of (A) the existing benefit accrual rate
under the Collective Bargaining Agreement in ef-
fect for that Employer Account on January 1, 2012,
(B) the rate that results from the rollback under (ii)
or (C) the accrual rate that is equivalent to 1% of re-
quired Employer contributions for that Account (as-
suming contributions for 2,000 hours per Participant
per year and assuming retirement at Normal Retire-
ment Age). For this purpose, Employer contribu-
tions will include neither any increase in Contribu-
tion Rates required by the Default Schedule nor any
surcharges that the Employer is required to pay pur-
suant to section 305(e)(7) of the Act.

(i) Pension Benefit Levels on and after January 1, 2013

(i) Any Benefit Level increase that is negotiated in an
Account on or after January 1, 2013, will take effect
for Participants in the Account on the earlier of the
following dates:

(A) the Pension Effective Date of a Participant in
that Account who satisfies the requirements
of Section 4.02(a) (or, in the case of a Work-
ing Pensioner, the date provided in Section
8.06(g)), or

(B) the fifth anniversary of the date as of which
the Employer was first obligated to make con-
tributions to the Fund at the Contribution Rate
corresponding to the higher Benefit Level,
provided that on the applicable date the Em-
ployer continues to be obligated to make con-
tributions to the Fund at the Contribution Rate
corresponding to the higher Benefit Level or a
higher Contribution Rate, and the Account is
not subject to the Default Schedule.

(ii) If a Participant returns to Covered Employment on
or after January 1, 2013, after incurring a Break in
Service as defined in Section 5.08(b)(i), and repairs
the Break in Service pursuant to Section
5.08(b)(iii), and if the Participant’s Benefit Level
after the Break in Service is higher than the Benefit
Level before the Break in Service, the Participant’s
Plan A benefit amount will be calculated as the sum
of the following, using no more than 25 years of
Pension Credits (disregarding those Pension Credits
in excess of 25 that would produce the lowest Bene-
fit Levels):

(A) The amount of benefits to which he or she
would have been entitled under Section 4.02
based solely on Pension Credits and Benefit
Levels before the Break in Service; plus
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(B) The amount of benefits payable based upon
Pension Credits earned and Benefit Levels in
effect following the return to Covered Em-
ployment in accordance with Section 4.02 as
it is in effect at the Participant’s Pension Ef-
fective Date.

Section 4.03—ELIGIBILITY FOR A REDUCED PLAN A
PENSION

A Participant who is not entitled to retire on a Normal Plan
A Pension shall be entitled to retire on a Reduced Plan A Pen-
sion if he meets all of the following requirements:

(a) he has attained age 65;

(b) he has at least 15 years but less than 25 Years of Pension
Credits;

(c) he has at least 504 Hours of Service in Covered Employ-
ment during the Contribution Period;

(d) he has at least 504 Hours of Service in Covered Employ-
ment during the Contribution Period subsequent to his
54th birthday, or he has at least 10 Years of Pension
Credit under Plan B.

Section 4.04—AMOUNT OF REDUCED PLAN A
PENSION

The Reduced Plan A Pension shall be that proportion of the
Normal Plan A Pension, calculated without regard to Section
4.02(d), which the Participant’s number of Years of Pension
Credits bears to 25. In no case shall the Reduced Plan A Pen-
sion be less than the amount of the Plan A Accrued Benefit, as
calculated in Section 4.16.

Section 4.05—ELIGIBILITY FOR A PLAN A EARLY
RETIREMENT PENSION

(a) A Participant may retire on a Plan A Early Retirement
Pension before January 1, 2014, if he meets the following
requirements and he is not subject to the Default Sched-
ule, as defined in Section 1.31:

(i) he has attained age 55;

(ii) he has at least 15 years of Pension Credit or he is
vested and has at least 10 years of Pension Credit;

(iii) he has at least 504 Hours of Service in Covered Em-
ployment during the Contribution Period;

(iv) he has at least 504 Hours of Service in Covered Em-
ployment during the Contribution Period subse-
quent to his 54th birthday, or he has at least 10
years of Pension Credit under Plan B. The require-
ment of this subsection (iv) shall not apply where
the Participant has 25 or more years of Pension
Credit.

(b) A Participant whose Pension Effective Date is on or after
January l, 2014, or who is subject to the Default Schedule
at an earlier date, as defined in Section 1.31, may retire on
a Plan A Early Retirement Pension if he meets the follow-
ing requirements:

(i) he has attained age 55;

(ii) he has at least 15 years of Pension Credit;

(iii) he has at least 504 Hours of Service in Covered Em-
ployment during the Contribution Period;

(iv) he has at least 504 Hours of Service in Covered Em-
ployment during the Contribution Period subse-
quent to his 54th birthday, or he has at least 10
years of Pension Credit under Plan B. The require-
ment of this subsection (iv) shall not apply where
the Participant has 25 or more years of Pension
Credit.

Section 4.06—AMOUNT OF PLAN A EARLY
RETIREMENT PENSION

A Plan A Early Retirement Pension shall be in an amount de-
termined as follows:

(a) There shall first be determined the amount of the Normal
or Reduced Plan A Pension to which the Participant
would be entitled if he were then 65 years of age with the
same number of years of Pension Credit;

(b) The amount so determined shall then be reduced by one-
half of l% for each month by which the Participant is
younger than 65 on the effective date of his early retire-
ment; or, for a Participant who is subject to the Default
Schedule, as provided in Section 1.31, the amount so de-
termined shall be reduced in accordance with the actuarial
factors in Appendix 2C.

Section 4.07—ELIGIBILITY FOR A DISABILITY PENSION

A Participant shall be entitled to retire on a Disability Pen-
sion if he meets the following requirements:

(a) He is permanently and totally disabled;

(b) Six months have elapsed since the onset of the disability;

(c) He has at least 15 Years of Pension Credits; or, for Pen-
sion Effective Dates before January 1, 2014, he has at
least 10 years of Pension Credits and has credit for at least
one Hour of Service after January 1, 1999;

(d) He has at least 504 Hours of Service in Covered Employ-
ment during the Contribution Period;

(e) He has at least 504 Hours of Service in Covered Employ-
ment in the last 12 months preceding the onset of his dis 
ability; and

(e) He is not subject to the Default Schedule, as defined in
Section 1.31.

Section 4.08—DEFINITION OF TOTAL AND
PERMANENT DISABILITY

A Participant shall be deemed totally and permanently dis-
abled as follows:

(a) If, on the basis of medical evidence satisfactory to the
Trustees, he is found to be totally and permanently un-
able, as a result of bodily injury or disease, to engage in
any further employment whatsoever. The Trustees shall
be the sole and final judges of total and permanent dis-
ability and of the entitlement to a Disability Pension un-
der this subsection.

(b) Effective for all applications pending or received on or af-
ter December 3, 2002, a Participant shall be deemed to-

Part 2 Rules & Regs_BCT RULES PART 2  10/2/20  2:10 PM  Page 11



12

tally and permanently disabled if either of the following
conditions is satisfied:

(i) The Trustees determine that he meets the standard
defined in subsection (a); or

(ii) He is found by the Social Security Administration
to be totally and permanently disabled.

Section 4.09—PHYSICAL EXAMINATION

A Participant applying for a Disability Pension may be re-
quired to submit to an examination by a physician or physicians
selected by the Trustees, and may be required to submit to re-
examination periodically as the Trustees may direct.

Section 4.10—AMOUNT OF THE DISABILITY PENSION

The amount of the Disability Pension shall be determined as
follows:

(a) There shall first be determined the amount of the Normal
Plan A, Reduced Plan A, or Plan A Vested Deferred Pen-
sion to which the Participant would be entitled if he were
then 65 years of age with the same number of Years of
Pension Credits;

(b) For pensions with Effective Dates before January l, 2000,
and pensions with Effective Dates on or after January 1,
2014, the amount so determined shall then be reduced by
1/4 of 1% for each month by which the Participant is
younger than 65 on the Effective Date of his Disability
Pension, but in no case shall the reduction be greater than
50%; and in no case will the resulting amount for Partici-
pants age 55 and over be less than 110% of the Plan A
Early Retirement Benefit (before rounding) to which the
Participant would be entitled based on the years of Pen-
sion Credits which the Participant has earned nor greater
than the Plan A Normal or Reduced Retirement Benefit to
which the Participant would be entitled based on the years
of Pension Credits which the Participant has earned;

(c) For pensions with Effective Dates between January 1,
2000 and December 31, 2013, the amount will be as deter-
mined in subsection (a), without regard to subsection (b).

Section 4.11—COMMENCEMENT AND CONTINUATION
OF DISABILITY PENSION

(a) The Disability Pension shall be payable commencing as
provided in subsections (1) through (3), and shall con-
tinue thereafter for as long as the permanent and total dis-
ability continues.

(1) If disability is established in accordance with Sec-
tion 4.08(a) or Section 4.08(b)(i), benefits are
payable commencing with the later of: the seventh
month after the onset of disability as determined by
the Trustees, or the first month after the Fund’s re-
ceipt of the application.

(2) If disability is established in accordance with Sec-
tion 4.08(b)(i), benefits are payable commencing
with the later of: the seventh month after the onset
of disability as determined by the Social Security
Administration, or the first month after the Fund’s

receipt of the application; provided that benefits
shall not be payable for more than twenty-four
months prior to the date on which the Fund receives
the Social Security Administration’s written deter-
mination of disability.

(3) Effective for all applications pending or received on
or after December 3, 2002, an application for Dis-
ability Pension shall remain valid while the Partici-
pant’s application for Social Security disability ben-
efits is pending, subject to the limit on retroactive
payments in subsection (a)(2).

(4) If one application for Disability Pension has been
denied, subject only to a timely appeal from the de-
nial pursuant to Section 8.05, a new application
must be filed in order to obtain another determina-
tion of the Participant’s eligibility for a Disability
Pension. In such cases, the date on which benefits
commence, as provided in subsections (1) and (2),
will be based on the date the Fund receives that new
application.

(b) If a Disability Pensioner engages in any gainful employ-
ment whatsoever, he shall, within 15 days after entering
such employment, notify the Trustees thereof. If any Dis-
ability Pensioner fails to notify the Trustees within such
period of time, the Trustees may in their sole discretion
disqualify him from receiving any additional pension ben-
efits for a period of not more than 12 months in addition
to the duration of such employment.

(c) If any Pensioner retired under the Disability Pension pro-
vision shall subsequently cease to be disabled and if he
had been eligible for an Early Retirement Pension when
he first retired on a Disability Pension, he shall then be
entitled to apply for a Plan A Early Retirement benefit
which shall become effective as of the month that his Dis-
ability benefit terminated based on the attained age when
he first retired on a Disability Pension.

(d) When a disabled Participant receiving a Disability Pen-
sion with an Effective Date before January 2000 or on and
after January 1, 2014, attains age 65, he shall be entitled
to a revision of his monthly Pension Benefit, based on his
years of Pension Credits at the time he became disabled.
His pension benefit from age 65 shall be the Normal Plan
A, Reduced Plan A, or Plan A Vested Deferred Pension,
as the case may be, as provided by Sections 4.02, 4.04, or
4.13 (provided, however, that the 36-month guarantee of
payments set forth in Section 8.01 and 8.02 shall not ap-
ply in such instances).

(e) The Disability Pension is not subject to the 36-month
guarantee described in Section 8.01 or Section 8.02.

Section 4.12—ELIGIBILITY FOR A PLAN A VESTED
DEFERRED PENSION

(a) A Participant shall have the right to a Plan A Vested De-
ferred Pension if:

(1) he has credit for at least 10 years of Vesting Ser-
vice;
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(2) he has credit for at least 5 years of Vesting Service
and is credited, on or after January 1, 1989, with at
least one Hour of Service that:

(i) is for work as an Employee of a Contributing
Union, Contributing Credit Union, or Con-
tributing Welfare Fund, and

(ii) is not covered by a Collective Bargaining
Agreement;

(3) he has credit for at least 5 years of Vesting Service
and is credited, on or after January 1, 1999, with
more than one Hour of Service; or

(4) he reaches Normal Retirement Age on or after Jan-
uary 1, 1976, and subsequently retires with less than
15 years of Pension Credit; and at least 375 Hours
of Service in Covered Employment during the Con-
tribution Period.

(b) The Pension shall be payable upon retirement after the
Participant

(1) has attained Normal Retirement Age, or

(2) has attained age 55 and has accumulated at least 10
years of Pension Credit, or if the Participant’s Pen-
sion Effective Date is on or after January 1, 2014,
he has attained age 55 and has accumulated at least
15 years of Pension Credit.

Section 4.13—AMOUNT OF THE PLAN A VESTED
DEFERRED PENSION

If the Plan A Vested Deferred Pension begins after the Par-
ticipant has attained his Normal Retirement Age, the monthly
amount of the Plan A Vested Deferred Pension shall be equal to
the Plan A Accrued Benefit, as defined in Section 4.16. If pay-
ment of the Plan A Vested Deferred Pension begins before the
Participant attains 65, the monthly amount shall be reduced by
1/2 of 1% for each month by which the commencement of his
pension precedes age 65. If the Participant is subject to the De-
fault Schedule, as defined in Section 1.31, and payment begins
before the Participant attains age 65, the monthly amount will
be reduced in accordance with the actuarial factors in Appendix
2C.

Section 4.14—ELIGIBILITY FOR A PLAN B VESTED
DEFERRED PENSION

A Participant shall have the right to a Plan B Vested De-
ferred Pension if:

(a) (i) he is eligible for a Plan A Vested Deferred Pension, or
(ii) he has at least 15 Years of Pension Credits, and

(b) he has at least 504 Hours of Service in Covered Employ-
ment under an agreement which provides for a Plan B
Pension.

The Plan B Vested Deferred Pension shall be payable upon
retirement after the Participant:

(a) has attained Normal Retirement Age, or

(b) has attained age 55 and has accumulated at least 15 Years
of Pension Credit.

Section 4.15—AMOUNT OF THE PLAN B VESTED
DEFERRED PENSION

If the Plan B Vested Deferred Pension begins after the Par-
ticipant has attained his Normal Retirement Age, the monthly
amount of the Plan B Vested Deferred Pension shall be equal to
the Plan B Benefit Level multiplied by a fraction, the numerator
of which shall be the years of Pension Credits not in excess of
25 and the denominator of which shall be 25.

If payment of the Plan B Vested Deferred Pension begins be-
fore the Participant attains age 65, the monthly amount shall be
reduced by ¹⁄₂ of 1% for each month by which the commence-
ment of his pension precedes age 65.

The Plan B Vested Deferred Pension shall be paid to eligible
Participants in lieu of the Plan A Vested Deferred Pension if it
exceeds the amount of the Plan A Vested Deferred Pension.

Section 4.16—AMOUNT OF PLAN A ACCRUED BENEFIT

(a) The Plan A Accrued Benefit at the end of a Calendar
Year shall be equal to 4% of the Interim Benefit Level times the
number of years of Pension Credits but not less than the Plan A
Accrued Benefit at the end of the previous Calendar Year. In no
case may the Plan A Accrued Benefit exceed 100% of the appli-
cable Interim Benefit Level.

(b) The Interim Benefit Level is equal to the Benefit Level,
plus the Plan A Supplement described in Section 4.02(e), if ap-
plicable, that would result from the application of Section 4.02
at Normal Retirement Age if the Benefit Level at which the Par-
ticipant earned most Hours of Service in Covered Employment
during the Calendar Year were to continue and the Participant
were to earn a year of Pension Credit for each year until his
Normal Retirement Age. If less than 504 Hours of Service in
Covered Employment was earned during the Calendar Year the
calculation of the Interim Benefit Level shall be based instead
on the Benefit Level, if any, at which the Participant last earned
at least 504 Hours of Service in Covered Employment.

(c) Notwithstanding subsections (a) and (b), the accrued ben-
efits for Participants who are subject to the Default Schedule as
described in Section 1.31, will be reduced as provided in Sec-
tion 4.02(h)(ii), and additional benefits accruing for service un-
der the Default Schedule will be limited as provided in Section
4.02(h)(iii).

Section 4.17—ELIGIBILITY FOR AN AGE AND SERVICE
= 90 PENSION (PLAN C)

(a) A Participant shall be entitled to retire on an Age and Ser-
vice = 90 Pension (Plan C) if all of the following condi-
tions are met:

(i) the sum of his years of age and years of Pension
Credits total at least 90;

(ii) he has accumulated at least 504 Hours of Service in
Covered Employment under an agreement which
provides for a Plan C Pension;

(iii) If his Pension Effective Date is on or after January
1, 2014, or if he is a Working Pensioner who has
not previously met the eligibility requirements of
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this subsection as of January 1, 2014, he has at least
15 years of Pension Credit;

(iv) If he commenced participation on or after Decem-
ber 3, 1998, and has a Pension Effective Date be-
fore January 1, 2014, he has a minimum of 10 years
of Pension Credit; and

(v) He is not subject to the Default Schedule, as defined
in Section 1.31.

(b) For all purposes under subsection (a), Pension Credit shall
not include any Pension Credit earned in an Account sub-
ject to the Default Schedule except as provided in Section
1.31(e)(l), and shall not include any periods of service af-
ter the Participant’s last service under an agreement de 
scribed in subsection (a)(ii).

(c) A Participant who first satisfies the requirements of sub 
section (a) on or after May 1, 2012, must also satisfy one
of the following requirements:

(i) The Participant must first satisfy all of the eligibility
requirements of subsection (a) while in Covered
Employment or in a period treated as Covered Em-
ployment under Section 5.05; or

(ii) If the Participant’s last work in Covered Employ-
ment ceased as a result of a plant closing or perma-
nent reduction in force, the Participant must satisfy
all of the eligibility requirements of subsection (a)
on or before the 90th day after the date of the plant
closing or permanent reduction in force.

If the sum of a Participant’s years of age and years of
Pension Credits first reaches 90 at a time that is not de-
scribed in either subsection (i) or (ii), the Participant may
qualify for the Plan C pension by returning to Covered
Employment and accumulating at least 504 Hours of Ser-
vice in Covered Employment under an agreement which
provides for a Plan C pension, provided that, if the Partic-
ipant had a One-Year Break in Service, as defined in Sec-
tion 5.08(b), following his most recent period of Covered
Employment or period treated as Covered Employment
under Section 5.05, the Participant must return to Covered
Employment and accumulate 2,000 Hours of Service in
Covered Employment under an agreement which provides
for a Plan C Pension.

Section 4.18—AMOUNT OF THE AGE AND SERVICE =
90 PENSION (PLAN C)

(a) Subject to the same rules as are applicable to a Normal
Plan A Pension under Section 4.02, as modified by Sec-
tions 4.25 and 4.28, the Age and Service = 90 Pension
shall be equal to the Benefit Level provided by the Contri-
bution Rate designated for such Pension set forth in Ap-
pendices 4 and 4A, without reduction on account of the
age or Years of Pension Credits of the Participant, except
as provided in subsection (b).

(b) lf the Participant returned to Covered Employment after
January 1, 2013, and cured a Break in Service (as defined
by Section 5.08(b)(i) and (iii)), the benefit will be deter-
mined as follows:

(i) General Rules that Apply in All Cases.

(A) The benefit will be at least equal to the
amount he would have been entitled to re-
ceive at the beginning of the Break in Service
under Sections 4.02 and 4.18 as they were in
effect at that time.

(B) If the Pension Benefit Level that applies to
the post-break service is lower than the Pen-
sion Benefit Level that applies to the pre 
break service, the Participant’s benefit will be
the greater of: (1) the amount he would have
been entitled to receive at the beginning of the
Break in Service under Sections 4.02 and 4.18
as they were in effect at that time, based on
Pension Credits accrued before the Break in
Service, or (2) the amount he would be enti-
tled to receive based on all of his Pension
Credits and the Pension Benefit Level deter 
mined pursuant to Sections 4.02 and 4.18 as
they are in effect at the Pension Effective
Date.

(C) If the Participant has more than 25 years of
Pension Credits, the calculation will be based
only on the 25 Pension Credits that will yield
the highest benefit amount.

(D) A Participant may elect to disregard any Pen-
sion Credits that are not needed to satisfy the
requirements of Section 4.17, to the extent
that use of those Pension Credits in the calcu-
lation of the benefit would produce a lower
amount of benefit. If the Participant makes
this election, the phrase “Total Pension Cred-
its” in this Section will not include the disre-
garded credits.

(ii) Benefit Amount if Pre-Break Pension Credits Were
Earned under an Age and Service Pension. If the
Pension Benefit Level that applies to the post-break
service is higher than the Pension Benefit Level that
applies to the pre-break service, and if the pre-break
Pension Credits that are needed for eligibility are
credited under an agreement that obligated the Em-
ployer to make contributions for an Age and Service
Pension, the amount of the benefit will be calcu-
lated as the sum of the following: (A) the ratio of
the pre-break Pension Credits to the Participant’s
Total Pension Credits, multiplied by the Pension
Benefit Level that would have been provided by
Section 4.02 as it was in effect when the Break in
Service began; plus (B) the ratio of the post-break
Pension Credits to the Participant’s Total Pension
Credits, multiplied by the Pension Benefit Level
provided by Section 4.02 with respect to the Partici-
pant’s post-break service, as of the Pension Effec-
tive Date.

(iii) Benefit Amount if Pre-Break Pension Credits Were
Not Earned Under an Age and Service Pension. If
the Participant would have been entitled only to a
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Plan A Pension based upon service through the date
when the Break in Service began, the first portion of
the benefit will be equal to the ratio of the pre-break
Pension Credits to 25, multiplied by the Benefit
Level that would have been provided by Section
4.02 as it was in effect when the Break in Service
began, then reduced as provided in Section 4.06(b).
The post-break portion of the benefit will be equal
to the ratio of the post-break Pension Credits to the
Participant’s Total Pension Credits (but not exceed-
ing 25), multiplied by the Pension Benefit Level
provided by Section 4.02 with respect to the Partici-
pant’s post-break service, as of the Pension Effec-
tive Date.

Section 4.19—ELIGIBILITY FOR THE SPECIAL AGE AND
SERVICE PENSION (PLAN CC)

(a) On or after August 1, 1981, a Participant shall be entitled
to retire on a Special Age and Service Pension (Plan CC)
if all of the following conditions are met:

(i) The Participant’s work in Covered Employment just
prior to his application for retirement ceased as a re-
sult of a plant closing or permanent reduction in
force;

(ii) He has accumulated at least 504 Hours of Service in
Covered Employment under an agreement which
provides for a Plan CC Pension;

(iii) The sum of his years of age and years of Pension
Credit total at least 80 on or before the 90th day af-
ter the date of the plant closing or permanent reduc-
tion in force.

(iv) If he has a Pension Effective Date on or after Jan-
uary 1, 2014, he has at least 15 years of Pension
Credit;

(v) If he commenced participation on or after Decem-
ber 3, 1998, and has a Pension Effective Date be-
fore January 1, 2014, he has a minimum of 10 years
of Pension Credit: and

(vi) He is not subject to the Default Schedule, as de-
scribed in Section 1.31.

(b) For all purposes under subsection (a), Pension Credit shall
not include any Pension Credit earned in an Account sub-
ject to the Default Schedule except as provided in Section
1.31(c)(1).

Section 4.20—AMOUNT OF THE SPECIAL AGE AND
SERVICE PENSION (PLAN CC)

(a) Subject to the same rules as are applicable to a Normal
Plan A Pension under Section 4.02, as modified by Sec-
tions 4.25 and 4.28, the Special Age and Service Pension
shall be equal to the Benefit Level provided by the Contri-
bution Rate designated for such Pension, in accordance
with Appendices 4 and 4A, without reduction on account
of the age or Years of Pension Credits of the Participant,
except as provided in subsection (b).

(b) If the Participant returned to Covered Employment after
January 1, 2013, and cured a Break in Service (as defined
by Section 5.08(b)(i) and (iii)), the benefit will be deter 
mined as follows:

(i) General Rules that Apply in All Cases:

(A) The benefit will be at least equal to the
amount he would have been entitled to re-
ceive at the beginning of the Break in Service
under Sections 4.02 and 4.20 as they were in
effect at that time.

(B) If the Pension Benefit Level that applies to
the post-break service is lower than the Pen-
sion Benefit Level that applies to the pre-
break service, the Participant’s benefit will be
the greater of: (1) the amount he would have
been entitled to receive at the beginning of the
Break in Service under Sections 4.02 and 4.20
as they were in effect at that time, based on
Pension Credits accrued before the Break in
Service, or (2) the amount he would be enti-
tled to receive based on all of his Pension
Credits and the Pension Benefit Level deter-
mined pursuant to Sections 4.02 and 4.20 as
they are in effect at the Pension Effective
Date.

(C) If the Participant has more than 25 years of
Pension Credits, the calculation will be based
only on the 25 Pension Credits that will yield
the highest benefit amount.

(D) A Participant may elect to disregard any Pen-
sion Credits that are not needed to satisfy the
requirements of Section 4.19, to the extent
that use of those Pension Credits in the calcu-
lation of the benefit would produce a lower
amount of benefit. If the Participant makes
this election, the phrase “Total Pension Cred-
its” in this Section will not include the disre-
garded credits.

(ii) Benefit Amount if Pre-Break Pension Credits Were
Earned under a Plan CC Pension. If the Pension
Benefit Level that applies to the post-break service
is higher than the Pension Benefit Level that applies
to the pre-break service, and if the pre-break Pen-
sion Credits that are needed for eligibility are cred-
ited under an agreement that obligated the Em-
ployer to make contributions for an Age and Service
Pension, the amount of the benefit will be calcu-
lated as the sum of the following: (A) the ratio of
the pre-break Pension Credits to the Participant’s
Total Pension Credits, multiplied by the Pension
Benefit Level that would have been provided by
Section 4.02 as it was in effect when the Break in
Service began; plus (B) the ratio of the post-break
Pension Credits to the Participant’s Total Pension
Credits, multiplied by the Pension Benefit Level
provided by Section 4.02 with respect to the Partici-
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pant’s post-break service, as of the Pension Effec-
tive Date.

(iii) Benefit Amount if Pre-Break Pension Credits Were
Not Earned Under a Plan CC Pension. If the Partici-
pant would have been entitled only to a Plan A or
Plan C Pension based upon service through the date
when the Break in Service began, the first portion of
the benefit will be equal to the ratio of the pre-break
Pension Credits to 25 (or to Total Pension Credits if
less than 25 and if the Participant has satisfied the
requirements for a Plan C Pension), multiplied by
the Benefit Level that would have been provided by
Section 4.02 as it was in effect when the Break in
Service began, reduced as provided in Section
4.06(b) if the Participant is not entitled to a Plan C
Pension. The post-break portion of the benefit will
be equal to the ratio of the post-break Pension Cred-
its to the Participant’s Total Pension Credits (but
not exceeding 25), multiplied by the Pension Bene-
fit Level provided by Section 4.02 with respect to
the Participant’s post-break service, as of the Pen-
sion Effective Date.

Section 4.21—ELIGIBILITY FOR A SUPPLEMENTAL
PENSION (PLAN D)

A Participant who is eligible to retire on a Normal Plan A
Pension, Plan A Early Retirement Pension, a Plan B Pension,
Plan C Pension, Plan CC, or a Plan G Pension shall be entitled
to a Supplemental Plan D Pension if he has accumulated more
than 25 Years of Pension Credits, including at least 504 Hours
of Service in Covered Employment under an agreement which
provides for such Supplemental Plan D Pension.

Section 4.22—AMOUNT OF SUPPLEMENTAL PLAN D
PENSION

(a) Subject to the same rules as are applicable to a Normal
Plan A Pension under Section 4.02, as modified by Sec-
tions 4.25 and 4.28, the Supplemental Plan D Pension
shall be equal to 1%, 2%, 3%, or 4% (depending on the
Contribution Rate fixed in Appendices 4 and 4A) for each
Year of Pension Credit in excess of 25 years, of the Plan
D Benefit Level except in the event the Pensioner retires
under a Plan A Early Retirement Pension, in which case
the Plan D Pension shall be further multiplied by a frac-
tion of which the numerator is the Plan A Early Retire-
ment Pension and the denominator is the Plan A Final
Benefit Level, and further subject to the rules in subsec-
tion (b).

(b) lf the Participant returned to Covered Employment after
January 1, 2013, and cured a Break in Service (as defined
by Section 5.08(b)(i) and (iii)), the amount of the Plan D
benefit will be determined as follows:

(i) If the net Plan D Benefit Level and the Plan D per-
centage (D-1, D-2, D-3, or D-4) (Plan D Benefit
Level multiplied by Plan D percentage) applicable
after the Break in Service is lower than the net

Plan D Benefit Level and the Plan D percentage
applicable before the Break in Service, the Plan D
benefit will be the greater of (A) all Pension Cred-
its in excess of 25 multiplied by the post-break
Plan D Benefit Level and the post-break percent-
age, or (B) the Pension Credits in excess of 25
earned before the Break in Service multiplied by
the pre-break Plan D Benefit Level and the pre-
break percentage.

(ii) If the net Plan D Benefit Level and the Plan D per-
centage (D-1, D-2. D-3, or D-4) (Plan D Benefit
Level multiplied by Plan D percentage) applicable
after the Break in Service is higher than the net Plan
D Benefit Level and the Plan D percentage applica-
ble before the Break in Service, the Plan D Supple-
mental benefit equals the sum of: (A) Pension Cred-
its in excess of 25 earned before the Break in Ser-
vice, multiplied by the pre-break Plan D Benefit
Level and the pre-break Plan D percentage, plus (B)
Pension Credits in excess of 25 earned after the
Break in Service, multiplied by the post-break Plan
D Benefit Level and the post-break Plan D percent 
age.

Section 4.23—ELIGIBILITY FOR THE AGE AND
SERVICE = 80 PENSION (PLAN G)

(a) A Participant shall be entitled to retire on or after January
1, 1981 on an Age and Service = 80 Pension (Plan G) if

(i) The sum of his years of age and Years of Pension
Credits total at least 80;

(ii) He has accumulated at least 504 Hours of Service in
Covered Employment under an agreement which
provides for a Plan G Pension;

(iii) If his Pension Effective Date is on or after January
l, 2014, or if he is a Working Pensioner who has not
previously met the eligibility requirements of this
subsection as of January 1, 2014, he has at least 15
years of Pension Credit;

(iv) If he commenced participation on or after Decem-
ber 3, 1998, and he has a Pension Effective Date be-
fore January 1, 2014, he must have a minimum of
10 years of Pension Credit; and

(v) He is not subject to the Default Schedule, as de 
scribed in Section 1.31.

(b) For all purposes under subsection (a), Pension Credit shall
not include any Pension Credit earned in an Account sub-
ject to the Default Schedule except as provided in Section
1.31(e)(1), and shall not include any periods of service af-
ter the Participant’s last service under an agreement de-
scribed in subsection (a)(ii).

(c) A Participant who first satisfies the requirements of sub 
section (a) on or after May 1, 2012, must also satisfy one
of the following requirements:

(i) The Participant must satisfy all of the eligibility re-
quirements of subsection (a) while in Covered Em-
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ployment or in a period treated as Covered Employ-
ment under Section 5.05; or

(ii) If the Participant’s last work in Covered Employ-
ment ceased as a result of a plant closing or perma-
nent reduction in force, the Participant must satisfy
all of the eligibility requirements of subsection (a)
on or before the 90th day after the date of the plant
closing or permanent reduction in force.

If the sum of a Participant’s age and years of Pension
Credits first reaches 80 at a time that is not described in
either subsection (i) or (ii), the Participant may qualify for
the Plan G pension by returning to Covered Employment
and accumulating at least 504 Hours of Service in Cov-
ered Employment under an agreement which provides for
a Plan G pension, provided that, if the Participant had a
One-Year Break in Service, as defined in Section 5.08(b),
following his most recent period of Covered Employment
or period treated as Covered Employment under Section
5.05, the Participant must return to Covered Employment
and accumulate 2,000 Hours of Service in Covered Em-
ployment under an agreement which provides for a Plan
G pension.

Section 4.24—AMOUNT OF THE AGE AND SERVICE =
80 PENSION (PLAN G)

(a) Subject to the same rules as are applicable to a Normal
Plan A Pension under Section 4.02, as modified by Sec-
tions 4.25 and 4.28, the Age and Service = 80 Pension
shall be equal to the Benefit Level provided by the Contri-
bution Rate designated for such Pension, in accordance
with Appendices 4 and 4A, without reduction on account
of the age or years of Pension Credits of the Participant,
except as provided in subsection (b).

(b) If the Participant returned to Covered Employment after
January 1, 2013, and cured a Break in Service (as defined
by Section 5.08(b)(i) and (iii), the benefit will be deter-
mined as follows:

(i) General Rules that Apply in All Cases.

(A) The benefit will be at least equal to the
amount he would have been entitled to re-
ceive at the beginning of the Break in Service
under Sections 4.02 and 4.23 as they were in
effect at that time.

(B) If the Pension Benefit Level that applies to
the post-break service is lower than the Pen-
sion Benefit Level that applies to the pre-
break service, the Participant’s benefit will be
the greater of: (1) the amount he would have
been entitled to receive at the beginning of the
Break in Service under Sections 4.02 and 4.23
as they were in effect at that time, based on
Pension Credits accrued before the Break in
Service, or (2) the amount he would be enti-
tled to receive based on all of his Pension
Credits and the Pension Benefit Level deter-
mined pursuant to Sections 4.02 and 4.23 as

they are in effect at the Pension Effective
Date.

(C) If the Participant has more than 25 years of
Pension Credits, the calculation will be based
only on the 25 Pension Credits that will yield
the highest benefit amount.

(D) A Participant may elect to disregard any Pen-
sion Credits that are not needed to satisfy the
requirements of Section 4.23, to the extent
that use of those Pension Credits in the calcu-
lation of the benefit would produce a lower
amount of benefit. If the Participant makes
this election, the phrase “Total Pension Cred-
its” in this section will not include the disre-
garded credits.

(ii) Benefit Amount if Pre-Break Pension Credits
Were Earned under a Plan G Pension. If the Pen-
sion Benefit Level that applies to the post-break
service is higher than the Pension Benefit Level
that applies to the pre-break service, and if the pre-
break Pension Credits that are needed for eligibil-
ity are credited under an agreement that obligated
the Employer to make contributions for an Age
and Service Pension in accordance with Appen-
dices 4 or 4A, the amount of the benefit will be
calculated as the sum of the following: (A) the ra-
tio of the pre-break Pension Credits to the Partici-
pant’s Total Pension Credits, multiplied by the
Pension Benefit Level that would have been pro-
vided by Section 4.02 as it was in effect when the
Break in Service began: plus (B) the ratio of the
post-break Pension Credits to the Participant’s To-
tal Pension Credits, multiplied by the Pension Ben-
efit Level provided by Section 4.02 with respect to
the Participant’s post-break service, as of the Pen-
sion Effective Date.

(iii) Benefit Amount if Pre-Break Pension Credits
Were Not Earned Under a Plan G Pension. If the
Participant would have been entitled only to a Plan
A Pension or Plan C Pension based upon service
through the date when the Break in Service began.
The first portion of the benefit will be equal to the
ratio of the pre-break Pension Credits to 25 (or to
Total Pension Credits if less than 25 and if the Par-
ticipant has satisfied the requirements for a Plan C
Pension), multiplied by the Benefit Level that
would have been provided by Section 4.02 as it
was in effect when the Break in Service began,
then reduced as provided in Section 4.06(b) if the
Participant is not entitled to a Plan C Pension. The
post-break portion of the benefit will be equal to
the ratio of the post break Pension Credits to the
Participant’s Total Pension Credits (but not ex-
ceeding 25), multiplied by the Pension Benefit
Level provided by Section 4.02 with respect to the
Participant’s post-break service, as of the Pension
Effective Date.
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Section 4.25—MISCELLANEOUS PROVISIONS WITH
RESPECT TO PLAN B DEFERRED PEN-
SIONS, AGE AND SERVICE = 90 (PLAN C)
PENSIONS, SPECIAL AGE AND SERVICE
(PLAN CC) PENSIONS, SUPPLEMENTAL
PENSIONS (PLAN D) AND AGE AND SER-
VICE = 80 (PLAN G) PENSIONS

(a) Plan B, Plan C, Plan CC, Plan D and Plan G coverage may
be provided only if Plan A Pensions are also provided. The
Benefit Level for Plan D Pensions shall be equal to the
Benefit Level for Plan A Pensions. The Benefit Level for
Plan C Pensions shall not exceed the Benefit Level for
Plan A Pensions. If Plan CC Pensions are pro  vided, Plan
C Pensions must also be provided and Plan C and Plan CC
Pensions must be at the same Benefit Level. If Plan G Pen-
sions are provided, Plan C Pensions must also be provided
and the Plan C Pensions and the Plan G Pensions must be
the same Benefit Level as of the last day of the first Col-
lective Bargaining Agreement providing for contributions
to Plan G. The Plan G Benefit Level provided by contribu-
tions under a Collective Bargaining Agreement prior to the
last day of such agreement can be any amount, not in ex-
cess of the Plan C Benefit Level for which contributions
are made in accordance with Appendices 4 or 4A.

(b) Except as provided in Section 4.02(h) and (i), a Partici-
pant who has accumulated at least 504 Hours of Service
in Covered Employment during the Contribution Period at
a contribution rate specified in Appendices 4 or 4A and
who thereafter is employed by another Contributing Em-
ployer who either does not participate for purposes of
Plan B, Plan C, Plan CC, Plan D or Plan G Pensions or
who provides such Plan B, Plan C, Plan CC, Plan D or
Plan G Pensions at a lower Benefit Level than that pro-
vided by his former Employer, shall be credited with the
highest Benefit Level provided by his former Employer in
the event he retires within 2 years after he commenced
working for the new Contributing Employer, or in the
event that he satisfies the age and service requirements for
a Plan C, Plan D, or Plan G Pension while in Covered
Employment based solely on Pension Credits that he had
earned as of the end of his employment by the former
Employer. Except as provided in Section 4.22(b), both the
eligibility for and the Benefit Level of a Plan D Pension
will be dependent on the eligibility requirement and Bene-
fit Level of the Plan A, Plan C, Plan CC, or Plan G Pen-
sion that was provided in the same agreement that pro-
vided the Plan D Pension. In no case, however, except as
provided in Section 4.02(h)(ii) and (i)(i) or in the case of a
Participant who is subject to the Default Schedule, shall a
Participant who would have a vested right to such Plan B,
Plan C, Plan CC, Plan D, or Plan G Pension ever have his
benefit reduced below the vested amount had he not sub-
sequently been covered at a lower Benefit Level.

Section 4.26—BENEFIT LEVELS AND CONTRIBUTION
RATES

(a) Effective January 1, 2003, the maximum benefit level that
can be negotiated for any Collective Bargaining Agree-

ment is $2,000, except as provided in Section 1.21(c).
Prior benefit level maximums are available at the Fund
Office. No Benefit Level increases are permitted for Ac-
counts that are subject to the Default Schedule, as de-
scribed in Section 1.31(a).

(b) Contribution Rates for Collective Bargaining Agreements
effective on or after July 1, 1991 but ratified before Jan-
uary 1, 2013, are listed in Appendix 4 of the Rules and
Regulations. The rates in Appendix 4 will also apply as
follows:

(i) To a Contributing Employer (determined, for this
purpose. on a controlled-group basis pursuant to
Section 4001(b) of the Act) who enters the Fund in
a new Account and agrees to make contributions to
the Pension Fund in the first Collective Bargaining
Agreement negotiated for that facility, but only up
to the highest benefit level at which that Contribut-
ing Employer participates in any other Account at
the rates in Appendix 4;

(ii) To an Employer (determined. for this purpose, on a
controlled-group basis pursuant to Section 4001(b)
of the Act) whose first Collective Bargaining
Agreement is ratified on or after January 1, 2013,
and whose first Contribution Date occurs before the
date on which the Pension Benefit Guaranty Corpo-
ration approves the New Pool of withdrawal liabil-
ity as described in Section VI.C.6 of the Rehabilita-
tion Plan, but only up to the highest benefit level
provided in the initial Collective Bargaining Agree-
ment for that Account; and

(iii) To an Employer that purchases a facility that is then
covered by a Collective Bargaining Agreement and
agrees to make contributions to the Pension Fund in
the first Collective Bargaining Agreement negoti-
ated for that facility, but only up to the highest Ben-
efit Level provided in that Collective Bargaining
Agreement.

(c) Appendix 4A lists the additional Contribution Rates that
will be required for Benefit Level increases ratified in ex-
isting Accounts on or after January 1, 2013, and for bene-
fit levels that exceed the maximum benefit levels de-
scribed in subsection (b)(i), (ii), and (iii).

(d) The Contribution Rates listed in Appendix 4A will also be
required for any Employer (determined, for this purpose,
on a controlled-group basis pursuant to Section 4001(b) of
the Act) whose first Contribution Date occurs on or after
the date on which the Pension Benefit Guaranty Corpora-
tion approves the New Pool of withdrawal liability as de-
scribed in Section VI.C.6 of the Rehabilitation Plan. All
rates listed in Appendix 4 and in Appendix 4A are based
on a 40 hour work week. These rates will be adjusted pro-
portionally for other regular work schedules. No sur-
charges required under Section 305(e)(7) of the Act, and
no Contribution Rate increases required under the Pre-
ferred Schedule or the Default Schedule, will result in any
increase in the Benefit Level for Participants.
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Section 4.27—AMOUNT OF DELAYED RETIREMENT
PENSION

(a) If the Effective Date of a Pension is after a Participant’s
Normal Retirement Age, the monthly benefit will be the Ac-
crued Benefit at Normal Retirement Age, actuarially increased
for each complete calendar month between Normal Retirement
Age and the Effective Date and then converted as of the Effec-
tive Date to the benefit payment form elected in the pension ap-
plication or to the Joint and Survivor Pension if no other form is
elected.

(b) If a Participant first becomes entitled to additional bene-
fits after Normal Retirement Age, whether through additional
service or because of a Benefit Level increase, the actuarial in-
crease in those additional benefits will start from the date they
could first have been paid rather than from Normal Retirement
Age.

(c) The actuarial increase for delayed retirement shall be 1%
per month for the first 60 months after Normal Retirement Age
and 1.5% per month for each month thereafter.

(d) The actuarial increase under this Section 4.27 shall not
apply for any month in which the Participant returns to Covered
Employment after Normal Retirement Age and his or her bene-
fits are suspended under Section 8.06.

Section 4.28—NON-DUPLICATION OF PENSIONS

A person shall be entitled to only one pension under this
Pension Plan except:

(a) where a person is eligible for a Plan D Supplemental Pen-
sion.

(b) where a person is covered at a Plan A Benefit Level in ex-
cess of his Plan C or Plan G Benefit Level he may receive
a Plan A benefit based on the excess Benefit Level if he is
eligible for a Plan A and a Plan C and/or a Plan G Pen-
sion.

(c) where a person is covered at a Plan C Benefit Level in ex-
cess of his Plan G Benefit Level he may receive a Plan C
benefit based on the excess Benefit Level if he is eligible
for a Plan C and a Plan G Pension.

(d) where a person is eligible for a Plan A Supplemental Pen-
sion.

(e) as provided in Section 5.11.

Section 4.29—SPECIAL PENSION PAYMENT IN
DECEMBER 1996

In December 1996 a one-time payment shall be made to each
Pensioner whose Pension Effective Date was before December
31, 1995, and who is still receiving benefits as of December 1,
1996; and to each beneficiary who is receiving benefits as of
December 1, 1996, as the survivor of a Pensioner whose Pen-
sion Effective Date was before December 31, 1995. The amount
of the one-time payment shall be $600 to those with a Pension
Effective Date prior to December 31, 1979, and $450 to those
with a pension Effective Date between January l, 1980, and De-
cember 31, 1995. Only one bonus amount shall be paid on the
account of each Pensioner; if two or more beneficiaries are re-

ceiving benefits as survivors of one Pensioner, each shall re-
ceive an equal share of the bonus.

Section 4.30—SPECIAL PENSION PAYMENT IN
NOVEMBER 1997

In November, 1997, a one-time payment shall be made to
each Pensioner whose Pension Effective Date was before De-
cember 31, 1996, and who is still receiving benefits as of
November 1, 1997; and to each beneficiary who is receiving
benefits as of November 1, 1997, as the survivor of a Pensioner
whose Pension Effective Date was before December 31, 1996.
The amount of the one-time payment shall be $700 to those
with a Pension Effective Date prior to December 31, 1979, $600
to those with a Pension Effective Date between January 1, 1980,
and December 31, 1981, and $450 to those with a Pension Ef-
fective Date between January 1, 1982, and December 31. 1996.
Only one bonus amount shall be paid on the account of each
Pensioner; if two or more beneficiaries are receiving benefits as
survivors of one Pensioner, each shall receive an equal share of
the bonus.

Section 4.31—SPECIAL PENSION PAYMENT IN
DECEMBER 1998

In December 1998, a one-time payment shall be made to
each Pensioner whose Pension Effective Date was before De-
cember 31, 1997, and who is still receiving benefits as of De-
cember 1, 1998; and to each beneficiary who is receiving bene-
fits as of December 1998, as the survivor of a Pensioner whose
Pension Effective Date was before December 31, 1997. The
amount of the one  time payment shall be $700 to those with a
Pension Effective Date prior to December 31, 1981, and $500 to
those with a Pension Effective Date between January 1, 1982,
and December 31, 1997. Only one bonus amount shall be paid
on the account of each Pensioner; if two or more beneficiaries
are receiving benefits as survivors of one Pensioner, each shall
receive an equal share of the bonus.

Section 4.32—SPECIAL PENSION PAYMENT IN
NOVEMBER 1999

In November 1999, a one-time payment shall be made to
each Pensioner whose Pension Effective Date was before De-
cember 31, 1998, and who is still receiving benefits as of
November 1, 1999; and to each beneficiary who is receiving
benefits as of November 1, 1999, as the survivor of a Pensioner
whose Pension Effective Date was before December 31, 1998.
The amount of the one-time payment shall be $1,500. Only one
bonus amount shall be paid on the account of each Pensioner; if
two or more Beneficiaries are receiving benefits as survivors of
one Pensioner, each shall receive an equal share of the bonus.

Section 4.33—SPECIAL PENSION INCREASE
EFFECTIVE JANUARY 1, 1999

A special pension increase of $50 per month will be paid to
each Pensioner and Beneficiary described in this section, in ad-
dition to the monthly pension amounts that are otherwise
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payable from this Plan. The special increase will be effective on
the later of January 1, 1999, or the Pension Effective Date. It
will not be included in determining the amount of the Plan A
Supplement payable pursuant to Section 4.02(e).

(a) The full amount of the special pension increase will be
payable to each Pensioner, Surviving Spouse and Benefi-
ciary who received a monthly pension check for the
month of December 1998 or for any month in calendar
year 1999.

(b) The special increase will also be payable to the Surviving
Spouse or Beneficiaries of any Pensioner described in
subsection (a), to the extent that monthly benefits are
payable following the death of the Pensioner pursuant to
the Joint and Survivor Pension, the 36-month guarantee of
Section 8.02(b)(iii), or any optional form of benefit
elected by the Pensioner. Such Surviving Spouses who
become entitled to benefits under the Joint and Survivor
Pension, or the 50% Joint and Survivor Pop-Up option
will receive $25, and such Surviving Spouses who be 
come entitled to benefits under the 75% Alternate Joint
and Survivor Option or the 75% Joint and Survivor Pop -
Up Option will receive $38 as their special increase.

Section 4.34—SPECIAL PENSION PAYMENT IN
NOVEMBER 2000

In November 2000, a one-time payment shall be made to
each Pensioner whose Pension Effective Date was before De-
cember 31, 1999, and who is still receiving benefits as of
November 1, 2000, and to each Beneficiary who is receiving
benefits as of November 1, 2000, as the survivor of a Pensioner
whose Pension Effective Date was before December 31, 1999.
The amount of each one-time payment shall be $1,500. Only
one bonus amount shall be paid on the account of each Pen-
sioner; if two or more Beneficiaries are receiving benefits as
survivors of one Pensioner, each shall receive an equal share of
the Special Pension Payment.

Section 4.35—SPECIAL PENSION INCREASE
EFFECTIVE JANUARY 1, 2000

A special pension increase of $25 or $50 per month will be
paid to each Pensioner and Beneficiary described in this Sec-
tion, in addition to the monthly pension amounts that are other-
wise payable from this Plan. The special increase will be effec-
tive on the later of January 1, 2000, or the Pension Effective
Date. It will not be included in determining the amount of the
Plan A Supplement payable pursuant to Section 4.02(e).

(a) The special pension increase will be payable to each Pen-
sioner, Surviving Spouse and Beneficiary who received a
monthly pension check for the month of December 1999
or for any month in calendar year 2000.

(1) For Pension Effective Dates before December 31,
1979 — $50 per month increase.

(2) For Pension Effective Dates after December 31, 1979
and before December 31, 1999 — $25 per month in-
crease.

(3) For Pension Effective Dates after December 31, 1999
and before December 31, 2000 — $50 per month in-
crease.

(a) The special increase will also be payable to the Surviving
Spouse or Beneficiaries of any Pensioner described in
subsection (a), to the extent that benefits are payable fol-
lowing the death of the Pensioner pursuant to the Joint
and Survivor Pension, the 36-month guarantee of Section
8.02(b)(iii), or any optional form of benefit elected by the
Pensioner. Such Surviving Spouses who become entitled
to benefits under the Joint and Survivor Pension or the
50%, Joint and Survivor Pop-Up Option will receive one 
half of the amount set forth in paragraph (a), and such
Surviving Spouses who become entitled to benefits under
the 75% Alternate Joint and Survivor Option or the 75%
Joint and Survivor Pop-Up Option will receive 75% of the
amount set forth in paragraph (a). All other Surviving
Spouses will receive the full amount of the special in-
crease.

Section 4.36—SPECIAL PENSION PAYMENT IN
NOVEMBER 2001

In November 2001, a one-time payment shall be made to
each Pensioner whose Effective Date was before December 31,
2000, and who is still receiving benefits as of October l, 2001,
and to each Beneficiary who is receiving benefits as of October
1, 2001, as the survivor of a Pensioner whose Effective Date
was before December 31, 2000. The amount of each one-time
payment shall be $1,000. Only one bonus amount shall be paid
on the account of each Pensioner; if two or more Beneficiaries
are receiving benefits as survivors of one Pensioner, each shall
receive an equal share of the Special Pension Payment.

Section 4.37—SPECIAL PENSION INCREASE
EFFECTIVE JANUARY 1, 2001

A special pension increase of $50 per month will be paid to
each Pensioner and Beneficiary described in this Section, in ad-
dition to the monthly pension amounts that are otherwise
payable from this Plan. The special increase will be effective on
the later of January 1, 2001, or the Pension Effective Date. It
will not be included in determining the amount of the Plan A
Supplement payable pursuant to Section 4.02(e).

(a) The special pension increase will be payable to each Pen-
sioner, Surviving Spouse and Beneficiary whose Pension
Effective Date is in 2001.

(b) The special pension increase will also be payable to the
Surviving Spouse or Beneficiaries of any Pensioner de-
scribed in subsection (a), to the extent that benefits are
payable following the death of the Pensioner pursuant to
the Joint and Survivor Pension, the 36-month guarantee of
Section 8.02(b)(iii), or any optional form of benefit
elected by the Pensioner. Such Surviving Spouses who
become entitled to benefits under the 50% Joint and Sur-
vivor Option will receive one-half of the special pension
increase, and such Surviving Spouses who become enti-
tled to benefits under the 75% Alternate Joint and Sur-
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vivor Option or the 75% Joint and Survivor Pop-Up Op-
tion will receive 75% of the special pension increase. All
other Surviving Spouses will receive the full amount of
the special increase.

Section 4.38—ROUNDING BENEFIT AMOUNTS

The following rounding rule shall apply to all benefits with a
Pension Effective Date on or after January 1, 2013, and all addi-

tional benefits that become payable to Working Pensioners on
or after that date pursuant to Section 8.06(g): after applying all
actuarial factors and adjustments, amounts under 50 cents will
be rounded down to the next dollar, and amounts of 50 cents or
more will be rounded up to the next dollar.
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Section 5.01—PENSION CREDITS

(a) For employment during the Contribution Period, prior to
January 1, 1976.

For periods during the Contribution Period, prior to January
1976, a Participant shall be credited with Pension Credits in
monthly units on the basis of his days of work in Covered Em-
ployment during a calendar year on which contributions to the
Pension Fund were made in accordance with the following
schedule:

Days of Covered Employment Months of
in Calendar Year Pension Credit

Less than 21 0
21 but less than 42 1
42 but less than 63 2
63 but less than 84 3
84 but less than 105 4

105 but less than 125 5
125 but less than 146 6
146 but less than 167 7
167 but less than 188 8
188 but less than 209 9
209 but less than 230 10
230 but less than 250 11
250 or more 12

For purposes of the above schedule, a Day of Covered Em-
ployment shall be credited to a Participant for each one-fifth of
the weekly Contribution Rate which was contributed on his be-
half to the Fund. A Participant shall receive partial credit where
contributions were made on a portion of a day’s work and such
fractional parts shall accrue toward the total days of Covered
Employment credited in such a year. In cases where the Contri-
bution Rate is on other than a weekly basis, Pension Credits
shall be the equivalent ratio of credits to periods of Covered
Employment.

(b) For Employment during the Contribution Period after
December 31, 1975. For periods during the Contribution Period
after December 31, 1975, a Participant shall be credited with
Pension Credits in monthly units on the basis of Hours of Ser-
vice in Covered Employment during a Calendar Year in accor-
dance with the following schedule:

Hours of Service in Months of
Covered Employment Pension Credit

Less than 375 0
375 but less than 520 3
520 but less than 693 4
693 but less than 750 5
750 but less than 1040 6

1040 but less than 1213 7
1213 but less than 1386 8
1386 but less than 1560 9
1560 but less than 1733 10
1733 but less than 1906 11
1906 or more 12

The foregoing schedule shall also determine if the amount of
Pension Credit earned for all Hours of Service in Covered Em-
ployment on and after January 1, 2013.

(c) For periods during the Contribution Period through De-
cember 31, 2012, a Participant who has a Pension Effective
Date of January 1, 1999, or after, shall be credited with Pension
Credits in monthly units on the basis of Hours of Service in
Covered Employment during a Calendar Year in accordance
with the following schedule:

Hours of Service in Months of
Covered Employment Pension Credit

Less than 375 0
375 but less than 520 3
520 but less than 693 4
693 but less than 750 5
750 but less than 875 6
875 but less than 1000 7

1000 but less than 1125 8
1125 but less than 1250 9
1250 but less than 1375 10
1375 but less than 1500 11
1500 or more 12

(d) For Employment before the Contribution Period. A Par-
ticipant who is qualified to receive Pension Credits for periods
before the Contribution Period in accordance with Section 5.03
shall receive one year of Pension Credit for each 135 days of
Creditable Employment as defined in Section 5.02 in any Cal-
endar Year except he shall receive one month of Pension Credit
for each 21 days of Creditable Employment in the Calendar
Year in which the Contribution Period begins.

Section 5.02—CREDITABLE EMPLOYMENT BEFORE
THE CONTRIBUTION PERIOD

(a) Participants Entering the Plan Before August 1, 2004. A
Participant whose first Contributing Employer’s Contri-
bution Date is before August 1, 2004, and who is quali-
fied to receive Pension Credits for periods before the
Contribution Period in accordance with Section 5.03,
shall be granted Pension Credit for periods of Creditable
Employment which shall be employment with an Em-
ployer or a Contributing Employer who, prior to three (3)
months after the last month for which the Participant
earned Pension Credits during the Contribution Period
based on work in Covered Employment, had a Collective
Bargaining Agreement with a Local Union (or meets one
of the exceptions set forth in Section 5.03), and further
provided that such employment was in a job classification
covered by the said Collective Bargaining Agreement. In
addition to the foregoing, a Participant described in the
first sentence of this subsection who was covered by a
Collective Bargaining Agreement between a Local Union
and a Contributing Employer for at least three years prior
to such Contributing Employer’s Contribution Date shall
receive Pension Credits prior to the Contribution Period
for periods of employment with such Contributing Em-
ployer in any job classification which was not subject to
collective bargaining with a Local Union.

(b) Service prior to the Contribution Period shall be credited
for benefit purposes on the latest of the following dates

ARTICLE V. PENSION CREDITS AND YEARS OF VESTING SERVICE
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for a Participant whose first Contributing Employer’s
Contribution Date is before August 1, 2004:

(i) January 1, 1956, or

(ii) the date on which he has earned at least 504 Hours
of Service in Covered Employment during the Con-
tribution Period, or

(iii) the date the requirements of Section 5.03 are met.

An exception is made in the case where a Contributing Em-
ployer terminated his Participants from an existing company
pension plan as of the Contribution Date, and any Participants
whose previous coverage was so terminated shall be credited
their Pension Credit for periods prior to the Contribution Date
on the Contribution Date. Such Participants shall likewise be
deemed to have two months of Pension Credit during the Con-
tribution Period for purposes of Sections 4.01(c), 4.03(c),
4.05(c), 4.07(d), 4.12, 4.14(b), 4.17, 4.19(ii), 4.21 and 4.23 and
for no other purpose.

(c) Participants Entering the Plan on or after August 1, 2004.
A Participant whose first Contributing Employer’s Contri-
bution Date is on or after August 1, 2004, will receive
Pension Credits for periods before the Contribution Date
as follows:

(i) If the Participant’s first Contributing Employer’s
Contribution Date occurs during the term of the first
collective bargaining agreement between the Em-
ployer and a Local Union, the Participant shall re-
ceive Pension Credits for periods before the Contri-
bution Date in accordance with the rules stated in
Sections 5.02(a) and (b) and Section 5.03, subject to
Sections 5.04 and 5.05(c). if either of the following
conditions is satisfied:

(A) The Participant was employed by the Con-
tributing Employer on the Contribution Date
in a job classification covered by the collec-
tive bargaining agreement; or

(B) The Participant was employed by the Con-
tributing Employer prior to the Contribution
Date in a job classification covered by the
collective bargaining agreement but

(1) was absent from covered employment on
the Contribution Date because of total
disability, layoff, or service in the Armed
Forces of the United States,

(2) returned to covered employment before
incurring a Break in Service as defined in
Section 5.04, and

(3) the Employer thereafter remits contribu-
tions on the Participant’s behalf for at
least 504 Hours of Service.

(ii) If the Contribution Date of the Participant’s first
Contributing Employer does not occur during the
term of the first collective bargaining agreement be-
tween the Contributing Employer and a Local
Union, the Participant shall receive Pension Credits
for periods before the Contribution Date only in ac-
cordance with Section 5.09(a).

(iii) If job classifications are added to an existing Col-
lective Bargaining Agreement between a Contribut-
ing Employer and a Local Union after that Con-
tributing Employer’s Contribution Date, employees
who enter the Plan as a result shall receive Pension
Credits for periods before they were added to the
Collective Bargaining Agreement only in accor-
dance with Section 5.09(a).

(d) In the case of a Contributing Employer whose Contribu-
tion Date is on or after January 1, 2013, all Pension Credit
granted to Participants for periods before the Contribution
Period pursuant to subsection 5.02(c)(i) will be cancelled
if the Employer’s obligation to make contributions to the
Pension Fund does not continue for at least five full years
after the Contribution Date.

Section 5.03—QUALIFICATIONS TO RECEIVE PENSION
CREDITS FOR PERIODS BEFORE THE
CONTRIBUTION DATE

(a) To qualify for any Pension Credits before the Contribution
Period, a Participant must have at least six years of Pension
Credits during the Contribution Period, or must have worked in a
job classification and at a plant location both of which were cov-
ered under a Collective Bargaining Agreement between an Em-
ployer and a Local Union, and must have met at least one of the
following requirements with respect to such work:

(i) A Participant who has less than two years of Pen-
sion Credits during the Contribution Period must
have worked at least 135 days in each of the three
Calendar Years preceding the beginning of the Con-
tribution Period.

(ii) A Participant who has at least two, but less than
four years of Pension Credits during the Contribu-
tion Period must have worked at least 135 days in
each of any two of the three Calendar Years preced-
ing the beginning of the Contribution Period.

(iii) A Participant who has at least four, but less than six
years of Pension Credits during the Contribution
Period must have worked at least 135 days in one of
the three Calendar Years preceding the beginning of
the Contribution Period.

(b) An exception to the requirement in Section 5.03(a)(i).(ii)
or (iii) shall be granted to those Participants who prove, on the
basis of medical evidence satisfactory to the Trustees, that their
failure to work 135 days during one of the required number of
Calendar Years preceding the Contribution Period was due to
total disability, provided, however, that such Participant had the
required 135 days in each of the remaining Calendar Year or
Years under the conditions set forth in the above general rule.

(c) An exception to the requirement in Section 5.03(a)(i), (ii)
and (iii) may be made by the Trustees in their sole discretion, if
they conclude that a Participant’s failure to work 135 days in any
one required Calendar Year was due to the fact that the plant in
which he was employed was out of production temporarily be-
cause it was being rebuilt or modernized or for a similar reason
not involving a lay-off because of reduction in production due to
economic factors, provided, however, that such Participant had
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the required 135 days in each of any remaining Calendar Year or
Years under the conditions set forth in the general rule.

(d) An exception to the requirement in Section 5.03(a)(i),(ii)
and (iii) shall be made if a Contributing Employer and a local
Union did not have a Collective Bargaining Agreement in effect
during one or more of the three Calendar Years preceding the
Contribution Period, in which event, work during said period
for such Employer in any job classifications covered by the Col-
lective Bargaining Agreement as of the beginning of the Contri-
bution Period may be counted toward the 135 day requirement
in each of any of the three Calendar Years preceding the Contri-
bution Period.

(e) An exception to the requirement in Section 5.03(a)(i),(ii)
and (iii) shall be granted to those Participants whose failure to
work 135 days during one of the required number of Calendar
Years preceding the Contribution Period results from the fact
that, after a minimum of 10 years of employment with one Em-
ployer in a job classification and at a plant location both of
which were within the scope of a Collective Bargaining Agree-
ment between the Employer and a Local Union, such Participant
changed to full-time non-Covered Employment with that Em-
ployer and then returned to Covered Employment with the same
Employer prior to the beginning of the Contribution Period.

(f) A Participant employed by an Employer whose Contribu-
tion Date was on or before January 1, 1967, who had prior em-
ployment in a job classification with that Employer that was not
subject to collective bargaining shall receive Pension Credit for
periods before the Contribution Period for the periods of such
employment after he has accumulated:

(i) Six years of Pension Credit during the Contribution
Period with the same Employer if he was trans-
ferred to Covered Employment on or up to one year
prior to the Employer’s Contribution Date, or

(ii) Four years of Pension Credit during the Contribu-
tion Period with the same Employer if the transfer
to Covered Employment occurred less than two
years but more than one year prior to the Em-
ployer’s Contribution Date, or

(iii) Two years of Pension Credit during the Contribu-
tion Period with the same Employer if the transfer
to Covered Employment occurred two years but less
than three years prior to the Employer’s Contribu-
tion Date.

(g) A Participant employed by an Employer whose Contribu-
tion Date was on or before January l, 1967, who was transferred
or hereafter is transferred from a collective bargaining unit rep-
resented by a Local Union to become a supervisor in the em-
ployment of such Employer, or who ceased to be employed or
hereafter ceases to be employed by such an Employer in such a
unit to become a self-employed person in the Bakery or Confec-
tionery Industry, or an officer of a Local Union, and who re-
turned or returns directly to employment in such collective bar-
gaining unit after ceasing to be such a supervisor, self-employed
person or Union officer, as the case may be, shall receive Pen-
sion Credit for the period of such prior employment by such
Employer within such unit (but not for the period of such ab-
sence from the Unit) if he does not otherwise receive such Pen-

sion Credit and subject to the provisions of Sections 5.02 and
with respect to such prior employment and any future employ-
ment after the return to such unit, and if:

(i) The period of absence from the unit exceeds four
years, and

(ii) Such Participant shall have accrued or accrues at
least six Years of Pension Credits after his return to
such unit, and

(iii) Such Participant during any period of self-employ-
ment shall have maintained or maintains attachment
to the industry supporting this Fund during the pe-
riod of absence from the unit.

(h) In a case where a Contributing Employer terminated his
Employees from an existing company pension plan as of his
Contribution Date, such Employees who qualify for Pension
Credits prior to the Contribution Period in accordance with (a)
of this Section shall be given Pension Credit prior to the Contri-
bution Period for all periods of employment with the Contribut-
ing Employer, regardless of job classification.

Section 5.04—BREAKS IN CREDITABLE EMPLOYMENT
BEFORE THE CONTRIBUTION PERIOD

(a) No Pension Credits shall be granted for periods of em-
ployment before the Contribution Period which preceded a pe-
riod of three or more consecutive Calendar Years in which a
Participant failed to be employed for at least 135 days in Cred-
itable Employment, as defined in Section 5.02, in at least one of
such Calendar Years. However, a period of three through six
consecutive Calendar Years in which no Pension Credit before
the Contribution Period is earned under the Plan will be excused
if the Participant evidenced his intention of remaining in Cred-
itable Employment by maintaining membership in good stand-
ing in a Local Union affiliated with the International Union,
whose charter gave it national jurisdiction in the Bakery and
Confectionery Industry, for at least 48 months of the six consec-
utive Calendar Year period beginning with the first day of the
first Calendar Year for which no Pension Credit before the Con-
tribution Period was earned under the Plan. A period of more
than six consecutive Calendar Years in which a Participant did
not earn Pension Credits before the Contribution Period will be
considered a Break in Service regardless of the status of Union
membership or his intention to remain in Covered Employment,
and no Pension Credits before the Contribution Period shall be
granted which preceded such period of more than six consecu-
tive Calendar Years.

(b) Exceptions to Section 5.04(a) shall be made only if the
Participant failed to receive credit for such Calendar Years be-
cause of service in the Armed Forces of the United States (pro-
vided such Participant is entitled to re-employment rights under
existing law and has complied with all the requirements of the
law applicable to him) or for periods when the Participant was
totally disabled (or for periods during which, in the sole discre-
tion of the Trustees, the lack of Creditable Employment was due
to time lost subsequent and resulting from a labor dispute). The
Trustees shall be the sole and final judges of total disability
within the meaning of this Section.
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Section 5.05—CREDIT FOR NON-WORKING PERIODS

(a) This Section recognizes certain periods when a Partici-
pant is not actually working in Covered Employment but is to
receive credits just as if he were working in Covered Employ-
ment. Periods of absence from Covered Employment (except
for the purpose of Section 5.03) are to be credited as if they
were periods of work in Covered Employment only if such peri-
ods of absence were due to the following reasons:

(i) Service in the Armed Forces of the United States
provided such Participant is entitled to reemploy-
ment rights under existing law and complies with all
the requirements of the law applicable to him;

(ii) Total disability established on the basis of medical
evidence satisfactory to the Trustees for a period of
time not to exceed 12 months, except as provided in
Section 5.05(g).

The exceptions in (i) and (ii) above shall only apply if a Par-
ticipant’s last employment prior to military service or total dis-
ability was with a Contributing Employer.

(b) In order to receive credit for non-working periods, a Par-
ticipant shall bear the burden of providing satisfactory evidence
of the facts that support his entitlement to such credit. A Partici-
pant returning to covered employment following service in the
Armed Forces of the United States shall receive credit for such
service without regard to this requirement to the extent that ex-
isting federal law requires. Contributing Employers shall com-
ply with their obligations under existing federal law to provide
written notice to the Fund following the re-employment of any
Participant who is entitled to such credit under federal law.

(c) The provision of 5.05(a) above, together with the excep-
tions in (i) and (ii) thereof, shall also apply to years of Pension
Credit prior to the Contribution Period for a Participant who qual-
ifies for years of Pension Credit prior to the Contribution Period,
as provided in Section 5.03(a) and provided that his last employ-
ment prior to military service or total disability was in employ-
ment for which years of Pension Credit prior to the Contribution
Period would otherwise be granted. In addition, such Participant
shall be credited for years of Pension Credit prior to the Contribu-
tion Period during which his lack of Creditable Employment was
caused by a cessation of work due to a labor dispute.

(d) Whenever a month of service is credited under this Sec-
tion, any Hours of Service in Covered Employment in that
month shall not otherwise be counted toward years of Pension
Credits in that Calendar Year.

(e) If a Participant becomes disabled or dies on or after January
1, 2007, while performing qualified military service, as defined in
section 414(u)(5) of the Internal Revenue Code, the Participant or
his eligible survivors will be entitled to any additional benefits that
would be provided under the Plan if the Participant had resumed
Covered Employment in accordance with his reemployment rights
under federal law on the day before the disability or death and
then terminated Covered Employment on the actual date of such
disability or death. In any such case, the Participant will receive
Pension Credits under Section 5.01(c) and Vesting Service under
Section 5.07 for the period of qualified military service.

(f) A Participant who receives a pension while working in
Covered Employment will receive credit for a period of total

disability pursuant to Section 5.05(a)(ii) only if the actuarial
value of the benefit that would accrue to the Participant based
upon Covered Employment after his Normal Retirement Age,
including the period of disability credit, exceeds the actuarial
value of the benefit payments the Participant received during
Covered Employment after Normal Retirement Age. This calcu-
lation will be made in accordance with Code section
411(b)(1)(H) and regulations thereunder, based upon the actuar-
ial factors described in Section 8.20(d)(ii).

(g) On or after January 1, 2014. Pension Credit for periods of
total disability described in subsection (a)(ii) will not be
awarded to a Participant in excess of a cumulative lifetime total
of 48 months of such credit, but no Pension Credit that was ap-
plied for and awarded to a Participant before January l, 2014,
will be affected. This limit will take effect for any Participant
who is subject to the Default Schedule as of the earlier of Jan-
uary 1, 2014 or the date described in Section 1.31(b). In the
event that a Participant is entitled to a cumulative total of more
than 48 months of Pension Credit under applicable Department
of Labor regulations, the Participant will receive the credit re-
quired by those regulations in lieu of credit under subsection
(a)(ii).

Section 5.06—ALTERNATIVE BASIS FOR
CALCULATION OF YEARS OF PENSION
CREDITS FOR MINIMUM PENSION

In any case where an applicant for pension benefits is ineligi-
ble by application of the foregoing Sections but was employed
in Covered Employment in each of 15 Calendar Years and has
accumulated at least 14 years of Pension Credits, there shall be
a recalculation of his years of Pension Credit, solely for the pur-
pose of determining eligibility for a pension pursuant to Sec-
tions 4.03, 4.05, 4.07, or 4.14, but not for any other purpose.
Years of Pension Credits prior to the Contribution Period shall
be recalculated by dividing the total number of days employed
in Creditable Service prior to the Contribution Period by 135,
the quotient being the years of Pension Credits prior to the Con-
tribution Period. Years of Pension Credits during the Contribu-
tion Period prior to January 1, 1976, shall be recalculated by di-
viding the total number of days in Covered Employment during
the Contribution Period by 250, the quotient being the years of
Pension Credits during the Contribution Period prior to January
1, 1976. Years of Pension Credits during the Contribution Pe-
riod after December 31, 1975, shall be recalculated by dividing
the total number of Hours of Service in Covered Employment
during the Contribution Period by 2,000, the quotient being the
years of Pension Credits during the Contribution Period after
December 31, 1975. If the years of Pension Credits as thus re-
calculated and regardless of Calendar Years, equals fifteen (15)
or more years, the applicant shall be deemed to have met the re-
quirement for fifteen (15) years of Pension Credits.

Section 5.07—YEARS OF VESTING SERVICE

(a) General Rule:

A Participant shall be credited with one Year of Vesting Ser-
vice for each Calendar Year during the Contribution Period (in-
cluding periods before he became a Participant) for which he
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had at least 750 Hours of Service in Covered Employment. This
rule is subject to the provisions of the following subsections.

(b) Additions:

(1) If a Participant works for a Contributing Employer in a
job classification not in Covered Employment and such work
immediately precedes or follows his employment with the same
Employer in Covered Employment, his Hours of Service in
such job classification, for all periods during which the Con-
tributing Employer was obligated to make contributions to the
Fund, shall be counted toward a year of Vesting Service.

(2) If a Participant worked under a predecessor plan, as defined
in 26 C.F.R. § 1.41 l(a)-5(b)(3)(v)(B), and if on the Contribution
Date or the date of termination of the predecessor plan (whichever
is later) the Participant’s years of service under the predecessor
plan were not equaled or exceeded by consecutive one-year Breaks
in Service, as defined by subsection 5.08(b), the Participant shall
be credited with years of Vesting Service pursuant to subsection
5.07(a) for Hours of Service under the predecessor plan.

(c) Exceptions:

A Participant shall not be entitled to Credit toward a year of
Vesting Service for the following periods:

(i) Years preceding a Break in Service as defined in
Section 5.08(c) for periods prior to January 1, 1976.

(ii) Years preceding a One-Year Break in Service as de-
fined in Section 5.05(b), which has not been re 
paired in accordance with Section 5.08(b)(iii).

(iii) Years prior to 1976 if the Participant had not at-
tained age 51 and has failed to earn more than 62
days of pension credit in 1975, unless such Partici-
pant earns one Year of Vesting Service in any year
after 1975 prior to incurring a One Year Break in
Service as defined in Section 5.08(b), which has not
been repaired in accordance with Section
5.08(b)(iii). This subsection shall not be applicable
in any case where any of subsections 5.08(c)(ii).
5.08(c)(iii), or 5.08(c)(iv) are applicable or if during
1975 the Participant is in a period of service cov-
ered by subsections 5.08(c)(i).

(iv) Years before January 1, 1971, unless the Participant
earned at least three Years of Vesting Service after
December 31, 1970.

Section 5.08—BREAKS IN SERVICE

(a) General Rule:

If a Participant has a One-Year Break in Service subsequent
to December 31, 1975, or a Break in Service prior to January 1,
1976, before he has earned Vested Status, it has the effect of
cancelling his Participation under this Plan, his previously cred-
ited Years of Vesting Service, and his previous Pension Credits.
However, a Break in Service may be temporary, subject to re-
pair by a sufficient amount of subsequent service.

(b) One-Year Break in Service after December 31, 1975.

(i) A Participant or former Participant has a One-Year
Break in Service in any Calendar Year after Decem-
ber 31, 1975, in which he fails to complete 375
Hours of Service.

(ii) The following is to be counted as Hours of Service
for the purpose of this Section:

(A) Hours of Service in Covered Employment;

(B) Hours of Service in Non-Covered Employ-
ment with a Contributing Employer as pro-
vided under Section 5.07(b);

(C) Hours of Service for Non-Working Periods as
provided in Section 5.05;

(D) Effective June 1, 1987, solely for the purposes
of this Section and the determination of a
Break in Service, a Participant who is absent
from work for maternity or paternity reasons
shall receive credit for the Hours of Service
which would otherwise have been credited to
such Participant but for such absence. How-
ever, no more than 375 Hours of Service shall
be credited under this paragraph in a single
Plan Year. For purposes of this paragraph, an
absence from work for maternity or paternity
reasons means an absence (1) by reason of the
Participant’s pregnancy, (2) by reason of a
birth of a child of the Participant, (3) by rea-
son of placement of a child with the Partici-
pant in connection with the adoption of such
child by such Participant, or (4) for purposes
of caring for such child for a period beginning
immediately following such birth or place-
ment. The Hours of Service credited under
this paragraph will be credited in the Plan
Year in which the absence begins if the cred-
iting is necessary to reach the 375 hours re-
quirement in that year, or in all other cases, in
the following Plan Year.

(E) Effective August 3, 1993, solely for the purpose
of this Section 5.08 and the determination of a
Break in Service, a Participant who is absent
from work on a leave required to be provided
under the federal Family and Medical Leave
Act shall receive credit for the Hours of Service
which would otherwise have been credited to
such Participant but for such leave. No more
than 375 Hours of Service shall be credited un-
der this paragraph in a single Plan Year.

(iii) A One-Year Break in Service is repairable, and Partic-
ipation and previously credited years of Vesting Ser-
vice and Pension Credits shall be restored if the Em-
ployee subsequently earns a year of Vesting Service
(750 Hours of Service in any Calendar Year during the
Contributions Period) with the following exceptions:

1. If the former Participant has consecutive One -
Year Breaks in Service, that equal or exceed the
number of years of Vesting Service with which he
has previously been credited, the former Participant

(A) must have had at least 504 Hours of Service
in Covered Employment during the Contribu-
tion Period prior to his first One-Year Break
in Service, and
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(B) must subsequently earn 1 year of Pension
Credit in order to repair his One-Year Breaks
in Service.

2. For Breaks in Service that occur after May 31,
1987 if the former Participant has consecutive One-
Year Breaks in Service that exceed five years and
that equal or exceed the number of years of Vesting
Service with which he has previously been credited,
the former Participant:

(A) must have had at least 504 Hours of Service
in Covered Employment during the Contribu-
tion Period prior to his first One-Year Break
in Service, and

(B) must subsequently earn 1 year of Pension
Credit in order to repair his One-Year Breaks
in Service.

(c) Break in Service prior to 1976 — General Rule

It shall be considered a Break in Service and a Participant’s
previous Pension Credits shall be cancelled if he fails to earn an
aggregate of 24 months of Pension Credits during the Contribu-
tion Period within any period of 6 consecutive Calendar Years
following the beginning of the Contribution Period.

(i) Exception 1.

A Participant shall be allowed a grace period of up
to 2 Calendar Years for which he failed to earn any
Pension Credit during the Contribution Period be-
cause of total disability. The Trustees shall be the
sole and final judges of total disability within the
meaning of this Section and of the entitlement to the
grace period provided for herein.

(ii) Exception 2.

The general rule outlined in subsection (c) above
shall not be applicable and there shall be no cancel-
lation of previous Pension Credits solely because of
a Break in Service for Participants subsequent to the
attainment of age 55 with 15 or more years of Pen-
sion Credits (minimum requirements for Early Re-
tirement). ln any case, where this subsection ex-
cuses a Break in Service, the pension payable to the
Participant shall be based solely on his employment
prior to the break, in the application of Section 4.02
even though the Participant may have had further
Covered Employment after the said Break in Ser-
vice.

(iii) Exception 3.

For the purpose of Plan B only, (A) it shall not be
considered a Break in Service and a Participant’s
previous years of Pension Credits shall not be can 
celled solely because he leaves Covered Employ-
ment after having qualified for a Plan B Pension,
and (B) such Participant shall continue to be consid-
ered a Participant and his credits shall not be can 
celled if, within two years after leaving Covered
Employment, he notifies the Fund Office in writing
of his desire to receive such Pension effective at
some future date. No Pension Credits shall accrue

during any period in which such Employee is not
actually in Covered Employment. The Trustees
may, for good cause, excuse untimely filing of any
notice required under this provision.

(iv) Exception 4.

A Participant whose first application for pension is
filed on or after December 1, 1972, shall not be
deemed to have had any Break in Service within the
meaning of this Section 5.08(c) if (A) he earned at
least 3 months of Pension Credit during the Contribu-
tion Period prior to leaving Covered Employment,
and (B) he accumulated at least 12 months of Pen-
sion Credit during the Contribution Period after his
return to Covered Employment. This exception, how 
ever, shall not apply to late entry situations covered
by Section 5.09. In addition, no years of Pension
Credit shall accrue during any period in which such
Employee is not actually in Covered Employment.

Section 5.09—CALCULATION OF YEARS OF PENSION
CREDITS WHERE PARTICIPANT FIRST
ENTERS COVERED EMPLOYMENT
AFTER THE CONTRIBUTION DATE OF
THE CONTRIBUTING EMPLOYERS

(a) Notwithstanding the provisions of Section 5.08, in any
case where an Employee first enters Covered Employment after
June 1, 1971, and after the Contribution Date of his first Con-
tributing Employer, years of Pension Credit for service prior to
the Contribution Period shall be calculated in accordance with
the rule set forth in Sections 5.03 and 5.04 and shall be limited
to the lesser of (i) or (ii) below:

(i) The number of Years of Pension Credit during the
Contribution Period; or

(ii) 7¹⁄₂ years.

Provided, however, that the limitations set forth in (a)(i) and
(a)(ii) above shall not apply to Participants with pension Effec-
tive Dates of January 1, 1999 and after if the Participant accu-
mulates 15 years of Pension Credit during the Contribution Pe-
riod after the first entrance into Covered Employment.

(b) In any case where an Employee first enters Covered Em-
ployment on or before June 1, 1971, and after the Contribution
Date of his first Contributing Employer, and such Employee
would otherwise incur a Break in Service under the provisions
of Article III, Section 5 of the Plan in effect prior to June I.
1976, the following rules shall apply in determining years of
Pension Credit. Credit for service prior to such first entrance
shall be calculated in accordance with the rule set forth in Sec-
tions 5.03 and 5.04 as if such service were years of Pension
Credit prior to the Contribution Date and shall be limited to the
lesser of (i) or (ii) below:

(i) The number of Years of Pension Credit during the
Contribution Period; or

(ii) 7¹⁄₂ years.

Provided, however, that the limitations set forth in (b)(i) and
(b)(ii) above shall not apply if the Participant accumulates 15
years of Pension Credit during the Contribution Period after the
first entrance into Covered Employment.
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Section 5.10—GENERAL RULES APPLICABLE TO
PARTICIPANTS WHO WERE FORMER
PARTICIPANTS IN THE PENSION PLAN
OF CAKE BAKERS UNION WELFARE
FUND

Notwithstanding anything herein to the contrary, with re-
spect to those participants who were participants in the Pension
Plan of the Cake Bakers Union Welfare Fund on January 3,
1992, the Effective Date of the merger of the Pension Plan of
the Cake Bakers Union Welfare Fund into the International Pen-
sion Fund (“Effective Date”), the following rules shall apply:

(a) For periods before the Effective Date, those years of par-
ticipation credited to a participant in the Pension Plan of
Cake Bakers Union Welfare Fund, solely for purposes of
pension benefit accruals, shall be credited towards years
of Pension Credits under this Article V.

(b) For periods before the Effective Date, those years of vest-
ing service credited to a participant in the Pension Plan of
Cake Bakers Union Welfare Fund, solely for purposes of
determining an employee’s nonforfeitable right to a bene-
fit, shall be credited towards years of Vesting Service un-
der this Article V.

(c) For periods before the Effective Date, solely for purposes
of determining an employee’s eligibility to participate in
the International Pension Fund, participation in the Cake
Bakers Union Welfare Fund shall be credited towards
Hours of Service under Section 3.01 of the Rules and
Regulations of the International Fund.

(d) For periods beginning on or after the Effective Date, years
of Pension Credit, years of Vesting Service and Hours of
Service for purposes of determining eligibility to partici-
pate shall be determined according to the Rules and Regu-
lations of the International Pension Fund.

(e) For all other purposes, the participants in the International
Fund who were participants in the Cake Bakers Union
Welfare Fund on the Effective Date of the merger shall be
entitled to receive service credit for their participation in
the Cake Bakers Union Welfare Fund in a manner consis-
tent with the service credit that Participants in the Interna-
tional Pension Fund who are not former participants in the
Cake Bakers Union Welfare Fund are entitled to receive
under applicable law.

(f) The benefits payable under Section 4.1(c) of the Merger
Agreement shall be subject to the limitations set forth in
Sections 8.14 and 8.15 of the Plan; provided, however that,
solely for purposes of determining the length of period for
which the contributing employer has contributed to the In-
ternational Pension Fund pursuant to Section 8.14 and
8.15, the period which a contributing employer contributed
to the Cake Bakers Union Welfare Fund with respect to
benefits transferred to the International Pension Fund by
virtue of the merger shall be credited towards determining
the length of period for which the contributing employer
has contributed under the International Pension Fund.

(g) In accordance with section 4231(b)(2) of ERISA, no Par-
ticipant’s or Beneficiary’s accrued benefit (as such term is
defined under section 411 of the Internal Revenue Code

of 1986, as amended and the regulations thereunder) shall
be lower immediately after the Effective Date of the
merger than the participant’s or beneficiary’s accrued
benefit immediately before the merger.

Section 5.11—GENERAL RULES APPLICABLE TO
PERSONS WHO HAD SERVICE
CREDITED IN THE LOCAL 102 FUND,
THE LOCAL 102/452 FUND, OR THE
AFGM PLAN

With respect to any person who had service credited in any of
the plans named in Section 5.11(a) (individually, a “Merged
Plan” and, collectively, the “Merged Plans”) before the Effective
Date specified below, the Rules and Regulations of the Interna-
tional Pension Fund shall apply as modified by this Section 5.11.

(a) The following plans were merged into the International
Pension Fund, effective as of the end of the day on De-
cember 31, 2007 (“Effective Date”):

(i) The Bakery, Confectionery, Tobacco Workers &
Grain Millers Local 102 Pension Fund (“Local 102
Fund”);

(ii) The Candy & Confectionery Workers’ Local
102/452 Pension Fund and Plan (“Local 102/452
Fund”); and

(iii) The American Federation of Grain Millers Industry
Wide Employees Pension Plan (“AFGM Plan”).

(b) Solely for purposes of this Section 5.11, each of the fol-
lowing terms shall have the meaning specified below for
such term:

(i) The term “Grandfathered Accrued Benefit” shall
mean, with respect to a person who was a participant
in any of the Merged Plans, a benefit payable under
the International Pension Fund the amount of which is
equal to the benefit to which such person was entitled
under such Merged Plan immediately before the Ef-
fective Date and shall include, with respect to any per-
son who was a participant in the AFGM Plan immedi-
ately before the Effective Date, the right to receive the
Grandfathered Accrued Benefit in the form of a sixty
(60) month term certain and life annuity, as provided
in Section 3 of Article VII of the AFGM Plan as in ef-
fect immediately before the Effective Date.

(ii) The term “Beneficiary” shall include any person
named as an alternate payee in an order that has
been determined by the appropriate plan administra-
tor of a Merged Plan to be a Qualified Domestic Re-
lations Order, any spouse or surviving spouse of a
participant, and any other persons recognized as a
beneficiary under the terms of a Merged Plan.

(c) Each person who was a participant or a Beneficiary under
any of the Merged Plans immediately before the Effective
Date shall have that same status under the International
Pension Fund as of the Effective Date; and each other per-
son with credited service under any of the Merged Plans
immediately before the Effective Date shall have the same
rights under the International Pension Fund, as of the Ef-
fective Date, with respect to establishing or re-establish-
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ing participation under such Merged Plan, as he or she
had under such Merged Plan immediately before the Ef-
fective Date.

(d) Notwithstanding the exclusions described in Section 1.09
with respect to the definition of “Employee,” for self-em-
ployed persons, officers, partners, owners, and persons
who exercise management authority for a Contributing
Employer, any person who immediately before the Effec-
tive Date was a participant for whom contributions were
being made under any of the Merged Plans may continue
to be a Participant under the International Pension Fund
on or after the Effective Date.

(e) Except as specified in subsection (f) of this Section 5.11,
the following rules shall apply on and after the Effective
Date with respect to crediting service earned under the
Merged Plans before the Effective Date for purposes of
vesting and eligibility to participate in the International
Pension Fund on and after the Effective Date: provided,
however, that no person shall receive duplicate credit
with respect to any period of time for any purpose under
the International Pension Fund as a result of this subsec-
tion (e):

(i) those years of service credited as of the Effective
Date to a person under a Merged Plan for purposes
of vesting shall be credited towards years of Vesting
Service under this Article V for the purpose of de-
termining that person’s nonforfeitable right to a
benefit; and

(ii) those hours or years of service credited as of the Ef-
fective Date to a person under a Merged Plan shall
be credited towards Hours of Service under Section
3.01 of the Rules and Regulations of the Interna-
tional Pension Fund for the purpose of determining
that person’s eligibility to participate in the Interna-
tional Pension Fund.

(f) For the purpose of determining whether service earned by
a person under a Merged Plan before the Effective Dale
shall be credited, lost, or restored to such person after a
Break in Service, the rules of the Merged Plan shall apply,
and the Rules and Regulations of the International Pen-
sion Fund, including Section 5.08, shall not apply, except
that the Rules and Regulations of the International Pen-
sion Fund pertaining to the crediting, loss, or restoration
of service after a Break in Service, including Section 5.08,
shall apply to service earned by a person under a Merged
Plan before the Effective Date only if:

(i) the service was not permanently lost or cancelled
under the terms of the Merged Plan prior to the Ef-
fective Date; and

(ii) the person had incurred fewer than five (5) consecu-
tive one-year break(s) in service under the rules of
the Merged Plan immediately before the Effective
Date; and

(ii) the person either (A) earns at least one year of
Vesting Service in the International Pension Fund
after the Effective Date before incurring five (5)
consecutive one-year breaks in service under the

rules of the Merged Plan, or (B) has Vesting Ser-
vice in the International Pension Fund that, when
added to the vesting service that was credited to
him or her under the Merged Plan immediately be-
fore the Effective Date (without applying any of
the Rules and Regulations of the International Pen-
sion Fund pertaining to the crediting, loss, or
restoration of service after a Break in Service),
equal five (5) or more years of Vesting Credit; pro-
vided, however, that no person shall receive dupli-
cate credit with respect to any period of time for
any purpose under the Inter  national Pension Fund
as a result of this paragraph (iii).

(g) Each person who was entitled, immediately before the Ef-
fective Date, to receive a Two Thousand Dollar ($2,000.00)
lump-sum ancillary death benefit pursuant to the terms of
the Local 102/452 Plan as then in effect shall be entitled,
under the Plan on and after the Effective Date, to receive
that amount under the same terms and conditions that
were applicable thereto under the Local 102/452 Plan.

(h) For periods before the Effective Date, the following rules
regarding the crediting of service for purposes of pension
benefit accrual shall apply to any person who was cred-
ited with service in a Merged Plan as of the Effective
Date and who is credited with at least one Hour of Service
after the Effective Date: provided, however, that no per-
son shall receive duplicate credit with respect to any pe-
riod of time for any purpose under the Plan as a result of
this subsection (h), and no person shall become entitled as
result of credit earned under a Merged Plan to a Plan A
Supplement under Section 4.02(e) or 4.02(f) of the Rules
and Regulations of the International Pension Fund:

(i) those years of service credited as of the Effective
Date to a person under either the Local 102 Fund or
the Local 102/452 Fund for purposes of pension
benefit accrual shall be credited towards years of
Pension Credits under this Article V for the purpose
of determining that person’s pension benefit accru-
als:

(ii) those years of service credited as of the Effective
Date to a person for purposes of pension benefit ac-
crual under the AFGM Plan shall be credited to-
wards years of Pension Credits under the Interna-
tional Pension Fund solely for the purpose of deter-
mining that person’s eligibility for an Age and Ser-
vice = 90 Pension (Plan C) under Section 4.17, eli-
gibility for the Special Age and Service Pension
(Plan CC) under Section 4.19, and eligibility for an
Age and Service 80 Pension (Plan G) under Section
4.23, but not for the purpose of determining the
amount of any such Age and Service Pensions; nor
shall such service otherwise be treated as years of
Pension Credits under this Article V or considered
for purposes of pension benefit accrual.

(i) For periods beginning on and after the Effective Date,
years of Pension Credit, years of Vesting Service, and
Hours of Service for purposes of determining eligibility to
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participate, pension benefit accrual, and the associated
contribution requirements shall be determined according
to the Rules and Regulations of the International Pension
Fund; provided, however, that, in order to reduce the dis 
parity in funding status between the AFGM Plan and the
International Pension Fund as of the Effective Date, for a
period of fifteen (15) years following the Effective Date,
the International Pension Fund shall require each em-
ployer that was a contributing employer under the AFGM
Plan as of September 30, 2007, to contribute to the Inter-
national Pension Fund an additional amount, over and
above any contribution requirements otherwise applicable
to such employer under Appendices 4 or 4A of the Rules
and Regulations of the International Pension Fund, as
specified in Section 2.5(c) of the merger agreement dated
December 26, 2007, between the AFGM Plan and the In-
ternational Pension Fund.

(j) The following rules regarding accrued benefits shall ap-
ply:

(i) Each person who becomes a Participant in the Plan
as a result of the merger of a Merged Plan into the
International Pension Fund and who is not credited
with any service earned under the Plan on or after
the Effective Date shall have an accrued benefit, as
of the Effective Date, equal to the Grandfathered
Accrued Benefit under the Plan.

(ii) Each person who becomes a Participant in the Plan
as result of the merger of the Local 102 Fund or the
Local 102/452 Fund into the International Pension
Fund and who is credited with at least one Hour of
Service earned under the Plan on or after the Effec-
tive Date shall be entitled to a benefit under the Plan
the amount of which is the greater of (A) the Partici-
pant’s Grandfathered Accrued Benefit, or (B) the
benefit to which the Participant is entitled under the
Plan, taking into account the service credited to such
Participant under paragraphs (e) and (h) of this Sec-
tion 5.11; provided, however, that each person who,
immediately before the Effective Date, had service
credit under both the Local 102 Fund or the Local
102/452 Fund and the Plan and who is credited with
at least one Hour of Service earned under the Plan on
or after the Effective Date, shall receive no less than
the sum of (A) the Participant’s Grandfathered Ac-
crued Benefit and (B) the benefit to which the Partic-
ipant is entitled under the Plan based on service cred-
ited to such Participant under the Plan immediately
before the Effective Date.

(iii) Each person who, immediately before the Effective
Date, had service credit under both:

(A) the Local l02 Fund or the Local 102/452
Fund; and

(B) the International Pension Fund,

and who is not credited with any service under the
International Pension Fund on or after the Effective
Date, shall be entitled, as of the Effective Date, to
receive a benefit under the International Pension
Fund the amount of which is the sum of the amount
of the Participant’s Grandfathered Accrued Benefit,
plus the amount of the benefit to which the Partici-
pant is entitled under the Rules and Regulations of
the International Pension Fund based on service
credited to such Participant under the International
Pension Fund immediately before the Effective
Date.

(iv) Each person who becomes a Participant in the Inter-
national Pension Fund as a result of the merger of
the AFGM Plan into the International Pension Fund
and who is credited with at least one Hour of Ser-
vice under the Plan on or after the Effective Date
shall be entitled to a benefit under the Plan the
amount of which is the sum of (A) the Participant’s
Grandfathered Accrued Benefit, plus (B) the benefit
to which the Participant is entitled under the Inter-
national Pension Fund, taking into account the ser-
vice credited to such Participant pursuant to subsec-
tions (e) and (h) of this Section 5.11.

(v) The Grandfathered Accrued Benefit of each partici-
pant who becomes a Participant in the Plan as a re-
sult of the merger of a Merged Plan into the Interna-
tional Pension Fund shall be protected on and after
the Effective Date to the extent required by law.

(k) The benefits payable under the International Pension
Fund as a result of the mergers of the Merged Plans into
the International Pension Fund shall be subject to the lim-
itations set forth in Sections 8.14 and 8.15 of the Rules
and Regulations of the International Pension Fund; pro-
vided, however, that, solely for purposes of determining
the length of time for which a Contributing Employer has
contributed to the International Pension Fund pursuant to
Sections 8.14 and 8.15, the continuous period ending on
the Effective Date for which a Contributing Employer
contributed to the Local 102 Fund, the Local 102/452
Fund, and/or the AFGM Plan shall be credited under the
International Pension Fund towards determining the
length of time for which the Contributing Employer has
contributed to the International Pension Fund.

(l) In accordance with section 4231(b)(2) of ERISA, no par-
ticipant’s or beneficiary’s accrued benefit (as such term is
defined under section 411 of the Internal Revenue Code
of 1986, as amended, and the regulations thereunder) shall
be lower immediately after the Effective Date than the
amount of such participant’s or beneficiary’s accrued ben-
efit immediately before the Effective Date.
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Section 6.01—GENERAL

The Joint and Survivor Pension is the normal form of pen-
sion payable to a Married Participant. It provides a lifetime pen-
sion for the Married Participant plus a lifetime pension for the
surviving Spouse, starting after the death of the Participant. The
monthly amount to be paid to the surviving spouse is one-half
the monthly amount paid to the Participant.

For pensions with Pension Effective Dates before January 1,
2000, and on or after January 1, 2014, when a Joint and Sur-
vivor Pension is in effect, the monthly amount of the Partici-
pant’s Pension is reduced in accordance with the provisions of
Section 6.05 from the full amount otherwise payable.

For pensions with Pension Effective Dates of between Jan-
uary 1, 2000, and December 31, 2013, there is no reduction for
the Joint and Survivor Pension during the Participant’s lifetime.

Before Participants make a choice among forms of benefit
subject to section 417(e) of the Code, they will be supplied with
a notice of the relative value of the optional forms of benefit, as
required under section 417(a)(3) of the Code and applicable
Treasury regulations.

Section 6.02—EFFECTIVE DATE

Except to the extent expressly provided below, the provi-
sions of this Article do not apply:

(a) to a pension, the Effective Date of which was before Jan-
uary 1, 1985, or

(b) if the Participant or former Participant incurred a Break in
Service before 1985, unless it was subsequently repaired
by a return to Covered Employment in accordance with
Section 5.08.

Section 6.03—UPON RETIREMENT

(a) Payment shall be made from the Pension Effective Date
in the form of a Joint and Survivor Pension, unless the Partici-
pant has filed with the Trustees in writing a timely rejection of
that form of pension, along with the required spousal consent.

(b) A Participant may reject, as provided above, the Joint and
Survivor Pension (or revoke a previous rejection) at any time
before the Pension Effective Date, that is, before the first day of
the first month for which a pension is payable to him, except
that any election made by December 31, 1976 shall be deemed
timely. A Participant shall in any event have the right to exer-
cise this choice up to 90 days after he has been advised by the
Trustees of the effect of such choice on his pension. In no event
may a Participant reject the Joint and Survivor Pension more
than 180 days before the Pension Effective Date. The Pension
Effective Date must be at least 30 days after the Participant is
provided written information about the choices the Participant
and Spouse are entitled to make with respect to the Joint and
Survivor Pension and the effect of these choices on the amount
of pension. The 30-day period may be shortened to a period of
not less than 7 days if the Participant and his or her Spouse con-
sent in writing to the shorter period.

(c) The following special provisions apply to Participants re-
ceiving Disability Pensions with Pension Effective Dates be-
tween January 1, 2000, and December 31, 2013:

(i) If the Participant is married on the Effective Date of
the Disability Pension, benefits will be paid in the
form of a 50% Joint and Survivor Pension notwith-
standing the provisions of Section 6.03(a) and (b),
unless the Participant elects an Alternate Joint and
Survivor Option as described in Section 6.08 or
Section 6.09.

(ii) A Participant who marries while receiving a Dis-
ability Pension will be given an opportunity at
age 65 to name his or her new Spouse as the per-
son entitled to receive surviving Spouse benefits
after the Participant’s death, subject to the condi-
tions of Section 6.06(a) (but not 6.06(a)(i)), in the
form of a Joint and Survivor Pension described in
Section 6.01 or an Alternate Joint and Survivor
Option as described in Section 6.08 or Section
6.09.

(d) For Participants receiving Disability Pensions with Effec-
tive Dates before January 2000, the form of the benefit will be
as follows:

(i) Until age 65 the form of the benefit is determined
by the election that was made under Section 6.03(a)
and (b) at the time the Disability Pension began.

(ii) If the Participant attained age 65 before January
2000, the form of the benefit after age 65 is deter 
mined by the election that was made under Section
6.03(a) and (b) when the Participant reached age
65. If the Joint and Survivor Pension was not re-
jected at that time, the pension from age 65 onward
shall be paid in the form of a 50% Joint and Sur-
vivor Pension in the amount provided by Section
4.11(d).

(iii) If the Participant attains age 65 on or after January
1, 2000, and is then married, the benefit shall be
paid in the form of a 50% Joint and Survivor Pen-
sion in the amount provided by Section 4.11(d)
notwithstanding the provisions of Section 6.03(a)
and (b), unless the Participant attaining age 65 on or
after January 1, 2009, elects an Alternate Joint and
Survivor Option as described in Section 6.08 and
Section 6.09.

(e) For Participants receiving Disability Pensions with Pen-
sion Effective Dates on or after January 1, 2014, benefits will be
paid until age 65 in accordance with subsections (a) and (b). Be-
ginning as of the first day of the month that coincides with or
follows the 65th birthday, benefits will be paid in the form cho-
sen by the Participant in a new election made in accordance
with subsections (a) and (b) within the 180-day period ending
on the Participant’s 65th birthday. In either or both elections,
the Participant may also choose an alternative form of benefit
under Sections 6.08 through 6.09.

ARTICLE VI. JOINT AND SURVIVOR PENSION
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Section 6.04—DEATH AFTER VESTING BUT BEFORE
RETIREMENT

Effective August 23, 1984:

(a) A Participant who:

(i) has at least one Hour of Service on or after June 1,
1976;

(ii) has achieved vested status or has separated from
service as a vested Participant;

(iii) has a surviving Spouse as described in Section 6.06
and

(iv) dies on or after August 23, 1984 but before the ef-
fective date of his pension, shall be covered by the
Joint and Survivor Pension.

(b) The surviving Spouse may elect the date when the pen-
sion will begin, provided that the Pension Effective Date may
not be earlier than the month in which the Participant would
have attained the earliest retirement age under the Plan nor
later than the month following the day that the Participant
would have attained Normal Retirement Age or, effective July
1, 2001, the age to which the surviving Spouse defers receipt of
the pension, as provided in 6.04(d), if later, except as provided
in Section 6.04(d)(iii). If a surviving Spouse dies before the
Pension Effective Date, the pension shall be forfeited and no
payment shall be made to any other party except to the extent
that the 36-month guarantee is payable pursuant to Section
8.01(b)(i).

(c) The amount of the surviving Spouse’s pension shall be
equal to the pension he or she would have received pursuant to
Section 6.05 if:

(i) in the case of a Participant who dies after attaining
the earliest retirement age under the Plan, the Par-
ticipant had retired with an immediate Joint and
Survivor Pension on the day before his or her death,
or

(ii) in the case of a Participant who dies before the ear-
liest retirement age under the Plan, the Participant
had (A) separated from service on the date of death,
(B) survived to the earliest retirement age, (C) re-
tired with an immediate Joint and Survivor Pension
upon attaining the earliest retirement age, and (D)
died on the following day.

(d) If the surviving Spouse defers receipt of the pension, the
amount will be;

(i) The amount provided by subsection (c) increased by
0.5555 percent for each month of deferral between
the earliest date when the pension could have begun
and the Pension Effective Date.

(ii) Effective July 1, 2001, if the Participant earned at
least one hour of pension credit on or after July 1,
2000, and if the Pension Effective Date is on or af-
ter the date on which the Participant would have be-
come eligible for either a Plan C pension or a Plan
G pension, the amount that the surviving Spouse
would have received if the Participant had (A) sepa-
rated from service on the date of death, (B) survived
to the earliest age of eligibility for the Plan C or
Plan G pension, (C) retired with an immediate Joint

and Survivor Pension upon attaining that age, and
(D) died on the following day.

(iii) Effective July 1, 2001, if the Participant earned at
least one hour of pension credit on or after July 1,
2000, and if the Pension Effective Date is on or af-
ter the date on which the Participant would have
become eligible for either a Plan C pension or a
Plan G pension, the amount that the surviving
Spouse would have received if the Participant had
(A) separated from service on the date of death, (B)
survived to the earliest age of eligibility for the
Plan C or Plan G pension, (C) retired with an im-
mediate Joint and Survivor pension upon attaining
that age, and (D) died on the following day. This
subsection does not apply unless the Participant
would have satisfied all of the requirements for a
Plan C pension or a Plan G pension on or before
April 30, 2012.

(e) If a married Participant who is receiving a Disability Pen-
sion dies before reaching age 65, the surviving spouse shall re-
ceive benefits under Section 6.04 if:

(i) the Participant satisfies the conditions stated in Sec-
tion 6.04(a); and

(ii) the spouse satisfies the conditions stated in Section
6.06(a) (but not (a)(i)).

If the surviving Spouse was Married to the Participant when
the Disability Pension began, and that pension is in the form of
a Joint and Survivor Pension, the Spouse shall receive the Joint
and Survivor benefit under Section 6.01 and shall not receive a
pension under this Section 6.04.

Section 6.05—ADJUSTMENT OF PENSION AMOUNT

When a Joint and Survivor Pension becomes effective, the
amount of the Participant’s monthly pension shall be reduced in
accordance with a formula or formulas adopted by the Trustees,
based on the principles of overall actuarial equivalence and equi-
table adjustment for the cost of such annuities. A formula or for-
mulas adopted by the Trustees may be made applicable by them
from year to year, that is, the amount of reduction from the full
single-life pension on account of the Joint and Survivor Pension
may be fixed in accordance with the adopted formulas for:

(i) any such Pension Effective Date which falls within
the year, and

(ii) any election (or failure to reject) of such pension
exercised by the Participant within the year as his
final choice.

However, the formula is not otherwise in any respect to be
deemed a vested right of any Participant nor part of his accrued
benefit, and is subject to change by the Trustees for pensions
commencing later or for elections (or rejections or revocations
of either) which the Participant has the option to make later.

The formula or formulas adopted by the Trustees to deter-
mine the amount of reduction on account of the Joint and Sur-
vivor Pension, from the amount otherwise payable, are listed in
Appendix 1 and 1A for Pension Effective Dates between Jan-
uary 1, 2000, and December 31, 2013, and in Appendix 1B for
Pension Effective Dates on and after January 1, 2014. Ap-
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pendix 1C lists the formulas that determine the amount of re-
duction for the Joint and Survivor Pension for Participants sub-
ject to the Default Schedule, effective as of the date determined
by Section 1.31(b). Formulas that applied to pensions with Ef-
fective Dates before January 1, 2000 can be obtained from the
Fund Office.

Section 6.06—ADDITIONAL CONDITIONS.

(a) A Joint and Survivor Pension shall not be effective under
any or the following circumstances:

(i) The Participant and Spouse were not Married to
each other when pension payments began.

(ii) The Participant and Spouse were Married to each
other for less than a year before the Participant’s
death.

(iii) The Spouse died before the Participant’s pension
began or before his death, if he died before he re-
tired on a pension.

(iv) The Participant and the Spouse were divorced from
each other before the Participant’s pension began or
before his death, if he died before he retired on a
pension.

(b) A Qualified Domestic Relations Order as defined in the
Act may affect the applicability and/or the amount of the Joint
and Survivor Pension.

(c) An election by a Participant not to take a Joint and Sur-
vivor Pension shall not be effective unless:

(i) The Spouse consents in writing within 180 days be-
fore the effective date of retirement to such an elec-
tion acknowledging the effect of such election (said
consent to be notarized), and

(ii) Such election designates, where appropriate, a Ben-
eficiary (or a form of benefits) which may not be
changed without spousal consent (or the consent of
the Spouse expressly permits designations by the
Participant without any requirement of further con-
sent by the Spouse).

(d) Subsection (c) does not apply if the Participant estab-
lishes to the satisfaction of the Trustees that there is no Spouse,
that the Spouse cannot be located, or other special circum-
stances which would permit waiver of the spousal consent re-
quirement under applicable government regulations.

(e) The Trustees shall be entitled to rely on a written repre-
sentation last filed by the Participant before the Effective Date
of his pension as to whether he or she is married and as to
whether a Spouse may or may not be located. If such represen-
tation later proves to be false, the Trustees may adjust for any
excess benefits paid as the result of the misrepresentation.

(f) Election or rejection may not be made or altered after the
pension has commenced (including commencement but for ad-
ministrative delay).

Section 6.07—CONTINUATION OF JOINT AND
SURVIVOR PENSION FORM

The monthly amount of the Joint and Survivor Pension, once
it has become payable, shall not be changed if the Spouse is

subsequently divorced from the Pensioner or if the Spouse pre-
deceases the Pensioner, except as set forth in Sections 6.03 and
6.09.

Section 6.08—ALTERNATE JOINT AND SURVIVOR
OPTIONS

A Participant eligible for a pension under the Plan, with a
Pension Effective Date of January 1, 2009 or after, may elect an
alternate Joint and Survivor Option which provides that the
monthly amount paid to a Surviving Spouse is equal to 100% of
the monthly amount paid to the Participant or is equal to 75% of
the monthly amount paid to the Participant. The monthly
amount of the Participant’s pension is adjusted further in accor-
dance with the provisions of Section 6.05 from the full amount
otherwise payable. The following requirements must be met:

(a) The Participant must make an election to take the Alter-
nate Joint and Survivor Option no more than 180 days be-
fore or 90 days after the Pension Effective Date.

(b) The Alternate Joint and Survivor Options will not be ef-
fective under any of the circumstances stated in Section
6.06(a). In addition, if the Participant dies before the Pen-
sion Effective Date, the election of the alternate Joint and
Survivor Option will be cancelled and the Pension shall
be paid under Section 6.04.

(c) The Alternate Joint and Survivor Options may not be
elected by the surviving Spouse or a Participant.

(d) The 36-Month Guarantee of Section 8.02(b)(iv) does not
apply to the Alternate Joint and Survivor Option.

(e) The formula or formulas adopted by the Trustees to deter-
mine the amount of reduction on account of the Alternate
Joint and Survivor Option, from the amount otherwise
payable, are listed in Appendices 1 and 1A for Pension
Effective Dates between January 1, 2000, and December
31, 2013, and in Appendix 1B for Pension Effective Dates
on and after January l, 2014. Appendix 1C lists the formu-
las that determine the amount of reduction for the Joint
and Survivor Pension for Participants subject to the De-
fault Schedule, effective as of the date determined by Sec-
tion 1.31(b). Formulas that applied to pensions with Ef-
fective Dates before January 1, 2000, can be obtained
from the Fund Office.

(f) Alternate Joint and Survivor Options that were elected by
Participant with Pension Effective Dates before January 1,
2009, will continue to be governed by Section 6.08 of the
Rules and Regulations as they were in effect at the respec-
tive Pension Effective Dates.

Section 6.09—JOINT AND SURVIVOR POP-UP OPTIONS

(a) For pensions with effective dates on or after December 1,
1999, a Participant who otherwise satisfies the requirements for
an Alternate Joint and Survivor Pension, as set forth in Section
6.08, may elect that the Alternate Joint and Survivor Pension be
paid as a “Pop-Up” option. The amount of the pension shall be
adjusted for the Alternate Joint and Survivor Pop-Up Option by
multiplying the full amount otherwise payable by the factors
shown in Appendix 1 and 1A for Pension Effective Dates be-
tween January 1, 2000, and December 31, 2013, and in Ap-
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pendix 1B for Pension Effective Dates on and after January 1,
2014. Appendix 1C lists the formulas that determine the amount
of reduction for the Joint and Survivor Pension for Participants
subject to the Default Schedule, effective as of the date deter-
mined by Section 1.31(b).

(b) Any pension with an Effective Date July 1, 1995 through
December 1, 1999, and for which the Participant elected a Pop 
Up Option, was adjusted for the Joint and Survivor Pop-Up Op-
tion or the Alternate Joint and Survivor Pop-Up Option by mul-
tiplying the full amount otherwise payable by the factors that
were in use on the Effective Date. Factors that applied to pen-

sions with Effective Dates on or before December 1, 1999, can
be obtained from the Fund Office.

(c) The effect of having elected a Pop-Up Option for a pen-
sion described in subsection (a) or (b) is that if the Participant’s
spouse dies before the Participant, the Participant’s pension re-
verts to the amount it would have been had the Participant re-
ceived his pension without reduction for the Joint and Survivor
or Alternate Joint and Survivor Option. That change will be ef-
fective on the first day of the first month following the Spouse’s
death. No change will be made to benefits that were payable be-
fore that date.
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Section 7.01—SOCIAL SECURITY OPTION

The Social Security Option described in this Section is not
available for any Participant whose Pension Effective Date is
May 1, 2012, or later. The provisions of this Section will apply
only to the benefits of Participants who elected this option for
Pension Effective Dates before May l, 2012.

A Participant who is age 60 or over on the Pension Effective
Date of his Plan A Early Retirement, Plan B, Plan C, Plan CC,
Plan D or Plan G Pension and who rejects the Joint and Sur-
vivor Pension in accordance with Section 6.03(b), may elect to
have such pension increased until age 62 or age 65 and reduced
thereafter as provided herein.

Such Participant retiring on a Plan A Early Retirement, Plan
B, Plan C, Plan CC, Plan D or Plan G Pension prior to age 62,
shall have the increased amount payable up to and including the
month in which his 62nd birthday occurs. Such Participant retir-
ing on any such Pension after age 62 shall have the increased
amount payable up to and including the month in which his
65th birthday occurs.

The general intent of this provision is to provide a Partici-
pant a pension before age 62 or 65 as the case may be, which is
reasonably equal to his Social Security Benefits except that this
option may not be chosen unless the final Benefit Level payable
through the Fund is at least $20 per month.

The Social Security Option shall be calculated as the actuar-
ial equivalent of a straight life annuity. Actuarial equivalence is
determined using the Applicable Mortality Table and Applica-
ble Interest Rate, in accordance with Section 8.20(c). If the pen-
sioner became a Participant before January 1, 2010, the amount
of the Social Security Option will be determined as follows, if
the benefit amount would be greater than the benefit using the
applicable factors in Section 8.20(c):

Increase in Pension until age 62 or 65 for
each $10 by which the increased Pension

is reduced thereafter

Pensioner’s Age
on Effective Date 62 65

60 $8.35
61 9.12
62 $7.51
63 8.24
64 9.06

A Participant electing the Social Security Option must do so
on a form provided by the Trustees prior to the Effective Date
of his or her Plan A Early Retirement, Plan B, Plan C, Plan CC,
Plan D or Plan G Pension, and must confirm this election by
waiving the Joint and Survivor Pension in accordance with Sec-
tion 6.03(b) no more than 180 days before the Pension Effective
Date.

If a Pensioner is age 59 on the Pension Effective Date, the
Pensioner may elect at retirement to receive the Plan A Early
Retirement, Plan B. Plan C, Plan CC, Plan D, or Plan G Pension
to which he is entitled in the form of a single-life annuity to be
converted to the Social Security Option at age 60. When the

Pensioner reaches age 60, the Social Security Option shall be 
come effective as set forth in this Section.

If 36 times the Pensioner’s Early Retirement Pension before
its adjustment for the Social Security Option exceeds the total
amount received by the Pensioner before his death, the differ-
ence will be paid to his Beneficiary in a lump sum, and no other
benefit will be payable pursuant to Section 8.02(b)(iii).

Section 7.02—10-YEAR CERTAIN OPTION

A Participant who is eligible for a pension under the Plan,
other than a Disability Pension, and who rejects the Joint and
Survivor Pension in accordance with Section 6.03(b), may elect
a 10-Year Certain Option which provides that should he die
within the 120-month period beginning with the Pension Effec-
tive Date, the monthly amount to which he was entitled shall
become payable to his survivors (determined in Section 8.13)
for the remainder of the 120-month period. Effective for
amounts payable on or after December 6, 1996, if there is more
than one survivor or if benefits are payable to the Participant’s
estate, the remaining payments payable to each survivor or to
the estate shall be paid in a single lump sum that is the actuarial
present value of the remaining payments, calculated in accor-
dance with Section 8.20(c).

Effective on and after January 1, 2003, if benefits are
payable after the Participant’s death to any person other than the
Participant’s Spouse or another Beneficiary named by the Par-
ticipant, the remaining payments payable to that person shall be
paid in a single lump sum that is the actuarial present value of
the remaining payments, calculated in accordance with Section
8.20(c) and (d).

Election to take the 10-Year Certain Option may be filed
with the Trustees at any time before the Effective Date of such
Pension; that is, before the first day of the month for which a
pension is payable to him.

If the Pensioner is not living on the Pension Effective Date,
no benefits shall be payable either to the Participant or to such
Participant’s survivors, except as may be payable under Section
6.04.

If a Participant elects the 10-Year Certain Option, the
monthly amount of his pension shall be adjusted on the basis of
actuarial equivalence as established by the Trustees. The factors
used for making this adjustment are printed in Appendix 2A for
Participants who are not subject to the Default Schedule. For
Participants who are subject to the Default Schedule, Appendix
2B lists the factors that will be used for making this adjustment
on or after the dates determined by Section 1.31(b). Formulas
that applied to pensions with Pension Effective Dates before
December 1, 1990 can be obtained from the Fund Office.

Notwithstanding any other provision in this Section, no lump
sum payment of $5,000 or more may be paid to the Beneficiary
of a Participant with a Pension Effective Date after April 30,
2012. If the lump sum payable to such a Beneficiary would be
$5,000 or more, payments to that Beneficiary pursuant to this
Section will be made monthly in amounts equal to the monthly
benefits that the Participant was receiving before his death.

ARTICLE VII. MISCELLANEOUS OPTIONS
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Section 8.01—COMMENCEMENT OF BENEFIT
PAYMENTS

(a) General Rule. Benefits shall be payable commencing
with the first day of the first calendar month after the Participant
(i) has fulfilled all the conditions for entitlement to the benefits
and (ii) has filed a written application for benefits in the form
and manner prescribed by the Trustees. The first day of that cal-
endar month is the “Effective Date” of the Participant’s pen-
sion. A written application can be filed up to one year prior to
the “Effective Date” of the Participant’s pension. An application
(other than for a Disability Pension) that is filed more than one
year prior to the “Effective Date” is null and void, and a new
application must be submitted to apply for benefits. Section
4.11(a) defines the time during which an application for Dis-
ability Pension may remain active and the dates as of which a
disabled Participant is deemed to have satisfied the conditions
for receipt of such benefits.

(b) Exceptions. The following are the only exceptions to the
requirement in Section 8.01(a)(ii) for a written application:

(i) If a Participant who is not subject to the Default
Schedule dies prior to the Effective Date of his pen-
sion, his survivors (as determined in Section 8.13)
shall receive 36 months of benefit payments as de-
scribed in Section 8.02(b)(iii) if any of the following
conditions are met:

(A) his age and years of Pension Credit total at least
90, or

(B) he meets the requirements under Section 4.23 for
a Plan G Pension. or

(C) effective for a Participant who has earned 504
Hours of Service in Covered Employment after
January 1, 1997, he has either 15 years of Pension
Credit or is entitled to a Plan A Vested Deferred
Pension. If the Participant dies before reaching
age 55 and is not then eligible for a Plan C or
Plan G Pension, the benefit payments authorized
by this Section will be calculated based on an
Early Retirement Pension as if the Participant had
reached age 55 as of the date of death.

If the Participant leaves a Surviving Spouse who satis-
fies the requirements for a Joint and Survivor Pension
under Section 6.04, benefits shall be payable under
that Section instead of under the 36-month guarantee.

(ii) A Participant who reached age 70¹⁄₂ after January 1,
1988, and has not applied for pension benefits shall
begin to receive benefits no later than April 1 follow-
ing the calendar year in which he reached age 70¹⁄₂.

(A) If a Participant over age 70¹⁄₂ whose whereabouts
are known to the Trustees fails to file a com-
pleted application for benefits on a timely basis,
benefits will be paid as follows:

(i) If the present value of the Participant’s ben-
efit is no more than $5,000, in a single sum.

(ii) In any other case, in the form of a Joint and
Survivor Pension calculated on the assump-

tion that the Participant is and has been mar-
ried for at least one year by the date pay-
ments start and that the Participant is three
years older than the Spouse.

(iii) The benefit payment form will be irrevoca-
ble once it begins with the sole exceptions
that it will later be changed to a single life
annuity if the Participant proves that he was
not married on the date payments began and
the amounts of future benefit payments will
be adjusted based on the actual ages of the
Participant and Spouse if proven to be dif-
ferent from the assumption.

(B) Benefit payments that are not paid to or claimed
by Participants over age 70¹⁄₂ because their
whereabouts are unknown to the Trustees after
reasonable efforts to locate them will be forfeited
subject to reinstatement if the Participant or a
Beneficiary appears and demonstrates his or her
entitlement to the funds.

(C) The amount of the Benefit payable pursuant to
this subsection 8.01(b)(ii) will be determined as
of April 1 following the calendar year in which
the Participant reached age 70¹⁄₂. If the Partici-
pant continues to work in Covered Employment
after the year in which he or she attains age 70¹⁄₂,
the amount of the benefit will be re-determined
as of January 1 of each succeeding year, to re-
flect additional Pension Credit earned in accor-
dance with Article V and to reflect any higher
benefit level to which the participant has become
entitled under Section 4.02 as of the end of the
previous calendar year.

(D) After January 1, 2000, but before January 1,
2010, all references in this subsection (b)(ii) to
“age 70¹⁄₂’’ shall be deemed to be “age 70.”

(E) On or after January 1, 2020, and for all Partici-
pants who reach age 70 ½ on or after January 1,
2020, all references in this subsection (b)(ii) to
“age 70¹⁄₂” shall be deemed to be “age 72.”

(c) Benefit payments shall be made in accordance with the
pension type the Participant is found eligible to receive and has
selected at the time of retirement. No change may be made in
the Participant’s type of pension unless the Participant requests
the change within 90 days after the Pension Effective Date.

Section 8.02—TERMINATION OF BENEFIT PAYMENTS

(a) General Rule. Pension benefit payments shall end with
the payment for the month in which the death of the Participant
occurs.

(b) Exceptions. The following are exceptions to the general
rule in Section 8.02(a) for termination of benefit payments:

(i) If the Participant’s pension is payable as a Joint and
Survivor Pension or an alternate Joint and Survivor
Option under Article VI, and the Participant dies

ARTICLE VIII. MISCELLANEOUS
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while the Spouse is still living, payments shall end
with the payment for the month in which the death
of the Participant’s Spouse occurs, except as (iv)
provides.

(ii) If the Participant’s pension is payable as a 10-Year
Certain Option under Section 7.02, and the Partici-
pant dies within the 120-month period beginning
with the Pension Effective Date, payments shall
end with the final payment for that 120-month pe-
riod.

(iii) The following pensions shall be guaranteed for 36
months from the Effective Date for Participants
who are not subject to the Default Schedule, unless
they are payable as a Joint and Survivor Pension
with an Effective Date before January 1, 2000, an
alternate Joint and Survivor Option, a Social Secu-
rity Option or a 10-Year Certain Option: Plan A
Normal, Plan A Reduced, Plan A Early Retirement,
Plan A Vested, Plan B. Plan C, Plan CC, Plan G,
and Plan D. If a Participant who is not subject to
the Default Schedule is receiving or has applied for
any pension subject to this 36-month guarantee and
who dies either:

(A) within the 36-month period beginning with the
Pension Effective Date, or

(B) within ninety days prior to his date of retire-
ment as first stated in the written application,

the monthly pension to which the Participant was
entitled shall become payable to his survivors (as
determined in Section 8.13) for the remainder of the
36-month period in the case of (A) or for the entire
36-month period in the case of (B). The amount due
to a Participant’s survivors under this provision
shall be paid in a single lump sum. Thereafter, the
pension benefit shall cease.

(iv) A Joint and Survivor Pension elected by a Partici-
pant who is not subject to the Default Schedule and
who has a Pension Effective Date on or after Jan-
uary 1, 2000, is guaranteed for 36 months from the
Effective Date, as follows: If the Participant and
the surviving Spouse both die within the 36-month
period beginning with the Effective Date of such
Pension, the Fund shall pay to the designated bene-
ficiary or beneficiaries a lump-sum amount equal to
36 times the monthly pension amount received by
the Participant, less the total benefit payments re-
ceived by the Participant and his surviving Spouse.
In no case will benefits be paid pursuant to this
guarantee after 36 monthly payments have been
made to the Participant and/or his surviving
Spouse.

(v) Notwithstanding subsections (iii) and (iv), no lump
sum payment of $5,000 or more will be paid to the
survivors of Participants with Pension Effective
Dates after April 30, 2012. If the amount of such a
benefit would be $5,000 or more, the survivors will
receive the remaining benefits monthly in amounts

equal to the monthly benefits that the Participant
was receiving before his or her death.

Section 8.03—INFORMATION AND PROOF

Every Participant, Pensioner, Surviving Spouse, or Benefi-
ciary shall furnish, at the request of the Board of Trustees, any
information or proof reasonably required to determine his bene-
fit rights. If the Claimant makes a willfully false or fraudulent
statement material to his application or furnishes fraudulent in-
formation or proof, material to his claim, benefits under this
Plan may be denied, suspended or discontinued. The Board of
Trustees shall have the right to recover any benefit payments
made in reliance on any willfully false or fraudulent statement,
information or proof submitted by a Participant, Pensioner, Sur-
viving Spouse, or Beneficiary.

Section 8.04—POWERS OF TRUSTEES

The Trustees, and any committee of the Trustees designated
by the Trustees in accordance with the Trust Agreement, shall
have the exclusive right, power, and authority, in their sole and
absolute discretion, to administer, apply and interpret the Plan
and any other Plan documents and to decide all matters arising
in connection with the operation or administration of the Plan.
Without limiting the generality of the foregoing, the Trustees,
and any committee of the Trustees designated by the Trustees in
accordance with the Trust Agreement, shall have the sole and
absolute discretionary authority to:

(a) take all actions and make all decisions with respect to eli-
gibility for, and the amount of, benefits payable under the
Plan;

(b) formulate, interpret and apply rules, regulations and poli-
cies necessary to administer the Plan in accordance with
its terms;

(c) decide questions, including legal or factual questions. re-
lating to the calculation and payment of benefits under the
Plan;

(d) determine the standard of proof required in any case;

(e) resolve and/or clarify any ambiguities, inconsistencies
and omissions arising under the Plan or other Plan docu-
ments; and

(f) process, and approve or deny, benefit claims and rule on
any benefit exclusions. All determinations made by the
Trustees, or any committee of the Trustees designated by
the Trustees in accordance with the Trust Agreement,
with respect to any matter arising under the Plan shall be
final and binding on all affected Participants, their Benefi-
ciaries, and any other persons who claim benefits from the
Plan through any of them. The Trustees may delegate
such duties or powers as they deem necessary to carry out
the administration of the Plan.

Section 8.05—CLAIMS PROCEDURE AND RIGHT OF
APPEAL

A Participant, Beneficiary, or other person who claims an en-
titlement to benefits shall make a written application for bene-
fits to the Fund office as required by Section 8.01(a). This writ-
ten application is called a “claim” for benefits. The person who
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makes the claim is the “claimant,” and the claim is considered
to be “filed” on the date that the Fund office receives it.

(a) The Fund office shall act upon a claim within 90 days af-
ter the date on which the claim is filed, unless special cir-
cumstances require a longer period for adjudication and
the claimant is notified in writing of the reasons for an ex-
tension of time within such 90-day period; provided, how-
ever, that no extensions shall be permitted beyond 90 days
after the date on which the claimant received notice of the
extension of time from the Fund office.

(b) If a claim is denied, in whole or in part, written notice, pre-
pared in a manner calculated to be understood by the
claimant, shall be provided to the claimant, setting forth
the specific reasons for the denial, referring to the specific
Plan provisions on which the denial is based, and explain-
ing the procedure for review of the decision made by the
Fund office, including a statement of the claimant’s right
to bring a civil action under section 502(a) of the Act fol-
lowing an adverse benefit determination on review. If the
denial is based upon submission of information insuffi-
cient to support a decision, the Fund office shall specify
the information which is necessary to perfect the claim and
the reasons for requesting such additional information.

(c) Any claimant whose claim is denied may, within 180 days
after receipt of written notice of such denial, request in
writing a review by the Appeals Committee of the Board of
Trustees (“Appeals Committee”). Such claimant (or an au-
thorized representative) may examine any Plan documents
relevant to his claim and may submit written comments,
documents, records and other information relating to the
application for benefits. All relevant evidence so provided
will be considered, without regard to whether it was sub-
mitted or considered in the initial benefit determination.
The claimant (or an authorized representative) shall also be
provided, upon request and free of charge, with access to,
or copies of, all documents, records and other information
relevant to the claim. A claimant may not file any civil ac-
tion in federal or state court to obtain benefits without first
requesting a review as described in this Section.

(d) The Appeals Committee will meet at least once each three
months, and will consider each appeal at the meeting that
immediately follows receipt of the appeal, unless the ap-
peal is received within 30 days preceding the date of a
meeting. In that event, the Appeals Committee will con-
sider the appeal at the second meeting following receipt
of the appeal. If special circumstances require an exten-
sion of time for processing the appeal, the Appeals Com-
mittee shall notify the claimant in writing of the exten-
sion, describing the special circumstances and the date as
of which the determination of the appeal will be made,
before the beginning of the extension period. Any such
extension may not extend beyond the third meeting after
the Fund’s receipt of the appeal, unless the claimant vol-
untarily consents to a longer extension.

(e) The decision of the Appeals Committee shall be commu-
nicated to the claimant as soon as possible, but not later
than 5 days after the decision is made on the appeal.

(f) The notice of the Appeals Committee’s decision shall
contain, to the extent that the decision is adverse to the
claimant, a description of the specific reason or reasons
for the decision, reference to the specific Plan provisions
on which the decision was based, a statement that the
claimant is entitled to receive, upon request and free of
charge, the information and materials described in subsec-
tion (c), and a statement of the claimant’s right to bring an
action under ERISA.

(g) Special Procedures for Applications that Require a Show-
ing of Disability.

(i) Applications that require a showing of disability and
review of adverse decisions on those applications
shall be subject to all of the general rules described in
subsections (a) through (f), except to the extent that
those rules are amended by the specific provisions in
this subsection (g). The specific provisions in this
subsection (g) apply to all applications that require a
showing of disability except cases described in Sec-
tion 4.08(b)(ii), where the showing is based on a So-
cial Security Administration finding of permanent
and total disability.

(ii) Procedure for Initial Decision on the Application.
(A) The initial decision on an application that re-

quires a showing of disability will be made
within a reasonable period of time, but no later
than 45 days after the Fund office receives the
application, unless the Fund office determines
that an extension is necessary due to matters be-
yond the Fund’s control and notifies the
claimant before the end of the initial 45 days of
an extension of 30 days or less. If necessary, the
Fund office may notify the claimant of a second
extension of 30 days or less, following the same
procedure. No additional extensions may be
made, except with the claimant’s voluntary con-
sent. Any notice of extension under this subsec-
tion will advise the claimant of the circum-
stances requiring the extension and the date as
of which the Fund expects to make a decision,
and will also specifically explain the standards
on which entitlement to a benefit is based, the
unresolved issues that prevent a decision on the
claim, and the additional information needed to
resolve those issues. The claimant will be af-
forded at least 45 days to provide the necessary
information.

(B) The notice to the claimant of any adverse deci-
sion on the application will include all of the in-
formation described in subsection (b), plus a dis-
cussion of the decision, including an explanation
of the basis for agreeing or disagreeing with: (1)
all evidence presented to the Fund of the views
of health care professionals treating the claimant
and of vocational professionals who evaluated
the claimant; (2) the views of medical or voca-
tional experts whose advice was obtained on be-
half of the Fund, whether or not the Fund relied
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on those views; and (3) any determination made
by the Social Security Administration regarding
the claimant’s disability.

(C) A notice of an adverse decision on the applica-
tion will also identify any specific internal rule,
guideline, protocol, standard or similar criterion
on which the determination was based, in whole
or in part, or alternatively will state that no such
rules, guidelines, protocols, or standards exist.
The notice of adverse decision will also identify
any medical necessity or experimental treatment
or similar exclusion or limit upon which it is
based, and will either explain the scientific or
clinical judgment for the determination, apply-
ing the terms of the Plan to the claimant’s medi-
cal circumstances, or will state that such expla-
nation will be provided free of charge to the
claimant upon request.

(D) A notice of adverse decision on the application
will state that the claimant is entitled to receive,
upon request and free of charge, copies of all
documents, records, and other information rele-
vant to the claim for benefits. Upon the
claimant’s request, the Fund office will identify
any medical or vocational expert whose advice
was obtained on behalf of the Fund in connec-
tion with an adverse benefit determination, with-
out regard to whether the advice was relied upon
in making the benefit determination.

(E) The notice will be provided in a culturally and
linguistically appropriate manner, as defined in
29 C.F.R. § 2560.503-1(o).

(iii) Procedure on Review by the Appeals Committee
(A) If the claimant requests a review by the Appeals

Committee as described in subsection (c), the
Appeals Committee will consider the appeal de
novo without any deference to the initial benefit
denial.

(B) The Appeals Committee will not include any
person who participated in the initial benefit de-
nial or who is the subordinate of a person who
participated in the initial benefit denial.

(C) lf the initial benefit denial was based in whole or
in part on a medical judgment, the Appeals
Committee will consult with a health care pro-
fessional who has appropriate training and expe-
rience in the field of medicine involved in the
medical judgment and who was neither con-
sulted in connection with the initial benefit de-
termination nor is the subordinate of any person
who was consulted in connection with that de-
termination.

(D) The Fund will provide the claimant, free of
charge, with or without a request, any new or
additional evidence considered, relied upon, or
generated by the Fund in connection with the re-
view and with any new or additional rationale

for denial of the application. Such evidence or
rationale will be provided as soon as possible, in
all events before the determination on review is
made, and sufficiently in advance of the date on
which the determination on review must be
made so that the claimant will have a reasonable
opportunity to respond before that date.

(E) Any notice to the claimant of an adverse deter-
mination on review will include all of the infor-
mation required by subsection (g)(ii)(C) and will
also describe any applicable contractual limita-
tions period that applies to the claimant’s right
to bring an action under Section 502(a) of the
Act, including the calendar date on which that
contractual limitations period expires for the
claim. Such notice will be provided in a cultur-
ally and linguistically appropriate manner, as de-
fined in 29 C.F.R. § 2560.503-1(o).

(h) The procedures set forth in this Section shall be inter-
preted and applied in accordance with regulations promul-
gated by the United States Department of Labor or any
successor authority regulating claims procedures for em-
ployee benefit plans subject to ERISA.

(i) No Participant, Beneficiary or other person claiming ben-
efits under this Plan may obtain judicial review of a denial
of benefits unless the lawsuit is filed within the 5 years af-
ter the date on which (i) the Appeals Committee issued its
decision on the request for review or (ii) if there was no
such decision, the time period described in Section
8.05(d) by which such decision on review was to be pro-
vided expired. This subsection applies in lieu of any limi-
tations period provided by statute. For transition purposes,
it does not apply to claims as to which the Appeals Com-
mittee issued a decision on the request for review before
July 1, 2018 or (if there was no such decision) the time
period described in subsection 8.05(d) for issuing such
decision expired before July 1, 2018.

Section 8.06—SUSPENSION OF BENEFITS

(a) Depending upon a Participant’s age, pension benefits may
be suspended for any month in which a Pensioner (or Par-
ticipant entitled to receive a pension) works in “Industry
Employment,” as defined in subsection (b). The rules for
suspension are as follows:

(1) Before age 65, benefits will be suspended for any cal-
endar month in which the Participant works 40 hours
or more in Industry Employment (including the
month in which their 65th birthday occurs).

(2) Effective July 1, 2001 benefits will not be suspended
for any month beginning after the Participant’s 65th
birthday if the Participant has filed a written applica-
tion pursuant to Section 8.01(a)(ii). A suspension of
benefits caused by the Participant’s failure to file an
application will terminate as of the first day of the
month following the Fund’s receipt of the required
application, even if the Participant continues to work
or returns to work in Industry Employment.
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(b) “Industry Employment” means any union or non-union
employment or self-employment in the Baking and Con-
fectionery Industry in the United States or Canada, in any
trade or craft in which the Pensioner was employed at any
time while in Covered Employment. The term “trade or
craft in which the Pensioner was employed at any time
while in Covered Employment” includes any supervisory
activities relating to the Pensioner’s trade or craft. The
term “United States or Canada” refers to any state or any
Province of Canada (and the remainder of any Standard
Metropolitan Statistical area which falls in part within
such state) in which any Contributing Employer made (or
was required to make) contributions at the time the Pen-
sioner’s benefits commenced or would have commenced
had the Pensioner not continued in (or returned to) em-
ployment as described in the preceding subsection (a).

(c) If a Pensioner engages in Industry Employment before
age 65, he must notify the Board of Trustees in writing
within twenty-one (21) days of such employment. A Pen-
sioner must also comply with any request from the Board
of Trustees for verification that he is unemployed or for
factual information relating to his employment within
sixty (60) days of the request. If he fails to give such writ-
ten notice within such 21-day period, or to comply with
any request for information from the Board of Trustees,
and if he is receiving (or is otherwise entitled to receive)
benefits prior to the attainment of Normal Retirement
Age, his benefits shall be suspended for an additional pe-
riod of 12 months over and above the suspension period
of subsection (a).

(d) A Pensioner whose benefits have been suspended in ac-
cordance with subsection (a) must, upon ceasing industry
Employment, notify the Fund Office in writing in order
for benefits to be reinstated. Upon such notification, bene-
fits to the Pensioner will commence effective the month
following the cessation of Industry Employment.

(e) In the event a Pensioner receives benefits from the Plan
for any month in which he engaged in Industry Employ-
ment, any payments which should have been suspended
under this Section 8.06 shall be deducted from any subse-
quent benefit payments to which the Pensioner would oth-
erwise be entitled; provided that, in the case of any Pen-
sioner that has attained Normal Retirement Age, such de-
duction or offset will not exceed in any one month (fol-
lowing the first monthly payment made to a Pensioner af-
ter a suspension of benefits) 25 percent of that month’s to-
tal benefit payment which otherwise would have been
due.

(f) A Pensioner who returns to Industry Employment (or a
Participant entitled to a pension) and whose benefits are
suspended pursuant to this Section 8.06 shall be entitled
to earn Pension Credits in accordance with Article V. At
such time as the Pensioner is again eligible to receive ben-
efits under the Plan, he shall receive the higher of (i) any
new benefit to which he is entitled (including any higher
benefit level to which he is entitled pursuant to Section
4.02), or (ii) the benefit he was entitled to receive prior to
returning to Industry Employment. A Pensioner whose

Pension Effective Date was before Normal Retirement
Age must make a new election pursuant to Section 6.03
with respect to any additional benefit amount,; that he is
entitled to receive when his benefits begin again, and may
make any election permitted by the Plan with respect to
those additional amounts only.

(g) A Pensioner who works in Covered Employment will
earn additional Pension Credits in accordance with Article
V, and may qualify for a higher benefit level as provided
in Section 4.02 or for an Age and Service Pension as pro 
vided in Article IV, Sections 4.17 and 4.23. The amount
of any increased benefit for such a Pensioner whose bene 
fits are not suspended will be determined annually, on or
before April 1, based upon Covered Employment in the
preceding year. Effective January 1, 2004, increases will
be paid retroactively to the earliest date on which the Pen-
sioner became eligible to receive the increase based on a
change in the pension Benefit Level pursuant to Section
4.02 or on which the requirements to receive an age and
Service Pension were met. All other increases will be
based upon Covered Employment in the preceding year
and paid retroactively to January 1 of the year in which
the determination is made.

(h) The Plan shall inform a Pensioner of any suspension of
his benefits by notice given by personal delivery or first
class mail during the first calendar month in which his
benefits are withheld. Such notice shall include a descrip-
tion of the specific reasons for the suspension, copy of the
relevant provisions of the Plan, reference to the applicable
regulation of the U.S. Department of Labor, and a state-
ment of the procedure for securing a review of the suspen-
sion. In addition, the notice shall describe the procedure
for the Pensioner to notify the Plan when his disqualifying
employment ends. If the Plan intends to recover prior
overpayments by offset, the suspension notice shall ex-
plain the offset procedure and identify the amount ex-
pected to be recovered, and the periods of employment to
which they relate.

Section 8.07—VESTED STATUS OR
NONFORFEITABILITY

The benefits to which a Participant is entitled under this Plan
upon his attainment of Normal Retirement Age are nonfor-
feitable, subject only to the conditions as to suspension of bene-
fits (Section 8.06), application (8.01)(a)(ii)), limitation on
retroactivity (8.01), application of a qualified domestic relations
order (8.10) and willful misrepresentation (8.03), and the effects
of retroactive amendment made within the limitations of Sec-
tions 41l(a)(3)(C) and 432 of the Internal Revenue Code and
Section 305 of ERISA. The benefits to which a surviving
Spouse is entitled shall likewise be nonforfeitable. Participants
and beneficiaries shall be entitled to any of the other benefits of
this Plan subject to all of the applicable terms and conditions. A
Participant has attained “Vested Status” when he has fulfilled
the age and service requirements for receipt of a nonforfeitable
pension after his retirement and his attainment of Normal Re-
tirement Age.
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Section 8.08—NON-DUPLICATION OF PENSIONS

No Years of Pension Credit can be counted more than once
in computing any benefit provided for under these Rules and
Regulations. Anything within the Rules and Regulations to the
contrary notwithstanding, no pension benefit shall be payable
for any month for any portion of which a Pensioner or Partici-
pant receives a Weekly Accident and Sickness Benefit from the
Bakery and Confectionery Union and Industry International
Health Benefits Fund or any other collectively bargained health
benefits fund. This does not apply to Workers’ Compensation.

Section 8.09—INCOMPETENCE OR INCAPACITY OF A
PENSIONER OR BENEFICIARY

In the event that it is determined to the satisfaction of the
Trustees that a Pensioner or Beneficiary is unable to care for his
affairs because of mental or physical incapacity, any payment
due may be applied, in the discretion of the Trustees, to the
maintenance and support of such Pensioner or Beneficiary or to
such person as the Trustees in their sole discretion find to be an
object of the natural bounty of the Pensioner or Beneficiary in
the manner decided by the Trustees, unless, prior to such pay-
ment, claim shall have been made for such payment by a legally
appointed guardian, committee, or other legal representative ap-
propriate to receive such payments on behalf of the Pensioner or
Beneficiary.

Section 8.10—NON-ASSIGNMENT OF BENEFITS

Except to the extent provided in (a) through (d) below, it is
the intention of the Trustees to make it impossible for Partici-
pants, Pensioners, or Beneficiaries covered by these Rules and
Regulations to unwisely imperil the provisions made for their
retirement payments hereunder. It is hereby expressly provided
that no Participant, Pensioner or Beneficiary hereunder shall
have the right to assign, alienate, transfer, sell, hypothecate,
mortgage, encumber, pledge or anticipate any retirement pay-
ments or portions thereof and any such assignment, alienation,
transfer, sale, hypothecation, mortgage, encumbrance, pledge or
anticipation shall be void and of no effect whatsoever, except as
(a) through (d) permit. So that no such retirement payments or
portions thereof shall in any way be subject to any legal pro-
cess, execution, attachment or garnishment or be used for the
payment of any claim against any Participant, Pensioner, or
Beneficiary, or be subject to the jurisdiction of any bankruptcy
court or insolvency proceedings by operation of law or other-
wise, the Trustees shall have the right to terminate or postpone
any pension payment; to a Pensioner or Beneficiary.

(a) The Plan may, pursuant to procedures established by the
Trustees, pay benefits in accordance with the applicable
requirements of a “Qualified Domestic Relations Order”
as defined in the Act.

(b) A Pensioner or surviving Spouse receiving benefits from
the Plan may enter into a voluntary written agreement for
the monthly deduction of premiums for retiree health ben-
efits under the Bakery and Confectionery Union and In-
dustry International Health Benefits Fund. Such an agree-
ment may be revoked prospectively at any time by written
notice to the Trustees. Revocation shall be effective for

the first monthly pension payment that is processed fol-
lowing the Trustees’ receipt of the notice of revocation.

(c) The Plan will comply with federal law permitting the In-
ternal Revenue Service to attach, or enforce a lien against,
pension benefits for unpaid taxes, and will comply with
writs of garnishment under 18 U.S.C.§ 3613(a).

(d) Benefits may be offset, to the extent permitted by Section
206(d)(4) of the Act, by amounts that a Participant or
Spouse is ordered or required to pay to the Plan pursuant
to (1) a judgment of conviction for a crime involving the
Plan or (2) either a civil judgment entered by a court (in-
cluding a consent order or decree), or a settlement with
the Secretary of Labor or the Pension Benefit Guaranty
Corporation, in connection with a violation of any obliga-
tion under Part 4 of Title I of the Act.

Section 8.11—NO RIGHT TO ASSETS

No person, other than the Trustees of the Fund, shall have
any right, title or interest in any of the income or property of
any character received or held by or for the account of the Fund,
and no person shall have any vested right to benefits provided
by the Fund, nor shall any Participant be entitled to any pay-
ment or other equity in the assets of the International Pension
Fund. All contributions made to the International Pension Fund
shall be held in trust for the exclusive benefit of Participants
who qualify for pensions under this Pension Plan. No Partici-
pant, nor any group of Participants who cease to maintain their
status as Participants, shall have any right to any of the assets of
the International Pension Fund nor may any contributions to the
International Pension Fund on the employment of a Participant
be transferred to any other pension fund.

Section 8.12—MAXIMUM LIMITATION

(a) In no event shall this Plan pay benefits, and in no event
shall any Participant accrue benefits under this Plan, in
excess of the maximums specified for qualified multiem-
ployer defined-benefit plans by section 415 of the Internal
Revenue Code (“Code”) and final regulations issued
thereunder. The provisions of section 415 of the Code and
the final regulations promulgated thereunder shall be ap-
plied in accordance with the rules of operation specified
below in determining the extent to which benefits pro-
vided under this Plan shall be limited in order to comply
with section 415 of the Code.

(b) Rules of Operation.

(1) To the extent that such maximums are increased fol-
lowing a Participant’s termination of employment or
commencement of benefits, including increases in
such maximums that occur pursuant to section 415(d)
of the Internal Revenue Code, a Participant’s benefit
otherwise limited by this Section shall be adjusted to
reflect the increased maximum, regardless of whether
the Participant has then commenced receiving bene 
fits under the Plan.

(2) Benefits payable by a Contributing Employer under
any other defined benefit plan that is not a multiem-
ployer plan to a Participant in this Plan shall be ag-
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gregated with the benefits provided to the Participant
under this Plan by such Contributing Employer to the
extent required by, and in accordance with, section
415 of the Code and the final regulations promul-
gated thereunder. In any case that limitation of bene-
fits is required, the pension payable under such other
defined benefit plan shall be limited before the pen-
sion payable under this Plan is limited, so as to pre-
clude such aggregated pension benefits from exceed-
ing the limitations of this Section. The Trustees shall
be entitled to rely on a representation by an Employer
that the pension payable to a Participant under this
Plan, to the extent attributable to employment with
that Employer, does not, together with any other pen-
sion payable to him under any other plan maintained
by that Employer (to the extent that aggregation of
such benefits is required by section 415 of the Inter-
nal Revenue Code and final regulations issued there-
under), exceed the limitations of section 415.

(3) If the Effective Date of a Pension is on or after Jan-
uary 1, 2009, the applicable mortality table used for
satisfying the requirements of section 415(b)(2)(B),
(C), or (D) of the Code shall be the mortality table
prescribed in section 417(e)(3)(B) of the Code. In ad-
dition, for purposes of this section, when adjusting
the annual dollar limitation for benefits commencing
before age 62 or after age 65, no adjustment shall be
made to such limitation to reflect the probability of a
Participant’s death between the Effective Date of the
Participant’s Pension and age 62, or between age 65
and the Effective Date of the Pension, as applicable.

Section 8.13—BENEFITS TO SURVIVORS AND TO
PARTICIPANTS WHOSE WHEREABOUTS
ARE UNKNOWN

Benefits due and payable during the lifetime of a Pensioner
but not actually paid prior to his death, or benefit payments
guaranteed to survivors as provided in Section 8.01 or 8.02 shall
be paid to the Pensioner’s Beneficiary as designated in writing
by the Pensioner on a form provided by the Trustees. If no Ben-
eficiary has been so named, or if the named Beneficiary has pre-
deceased the Pensioner, such benefit payments shall be paid to
the Pensioner’s Spouse, if then living, or if there is no Spouse
then alive, such benefits shall be paid to any other person who is
an object of natural bounty of the Pensioner or to his estate, as
the Trustees, in their sole discretion, may designate. In the event
that any benefit payable hereunder shall remain unpaid for a pe-
riod of five (5) years from the date such benefit becomes
payable by the terms of this Plan or from the Normal Retire-
ment Age of a Participant who is no longer working in Covered
Employment, and (a) the whereabouts of the Participant or other
Beneficiary (hereinafter referred to as Beneficiary) are unknown
to the Trustees and are not ascertainable from the records of the
Trustees or the Employer, and the Trustees have made reason-
able efforts to locate such Participant or Beneficiary, or (b)
where there is no valid claim presented by any Beneficiary, or
(c) where there is no named Beneficiary and the Trustees have
been unable to ascertain or locate any Beneficiary or estate enti-

tled to payment, then the right to such benefit shall be extin-
guished and such Participant or Beneficiary shall there  after
have no further right to any such benefit and such benefit shall
be retained as a general asset of the Fund. The benefit will be
reinstated if the Participant or Beneficiary appears and demon-
strates his or her entitlement to the funds.

Section 8.14—LIMITATION OF LIABILITY FOR PENSION
BENEFITS

(a) Any provisions in the Rules and Regulations to the con-
trary notwithstanding, if on or after March 1, 1962, a Con-
tributing Employer ceases to be a Contributing Employer for
any reason other than (1) the closing of his business, or (2) the
fact that he no longer has any Employees employed in job clas-
sifications which were set forth in a Collective Bargaining
Agreement with a Local Union, pension benefits payable to the
Employees of said Employer and the granting or cancellation
of said Employee’s Years of Pension Credits shall be governed
as follows:

(i) Any former Employee of said Employer who retired
on pension with an Effective Date prior to March 1,
1962, shall continue to receive pension benefits in
accordance with Section 8.01.

(ii) If the total contributions of the Contributing Em-
ployer, less benefit payments already made, exceed
the actuarial liability in (i) above, the remainder of
said contributions shall be applied to pay the pen-
sions of former Employees then on pension with Ef-
fective Dates between March 1, 1962, and the date
the Contributing Employer ceased to be a Con-
tributing Employer. If such remainder is not equal
to the lifetime liability for such pensions, their pen-
sions shall continue only until such remainder has
been exhausted.

(iii) Any Employee of the said Employer who had not
been approved for benefits prior to the date the Em-
ployer ceased to be a Contributing Employer shall
incur an immediate break in employment and his
previous Years of Pension Credits shall be can-
celled. However, such Employee’s Years of Pension
Credits shall be restored provided that the Em-
ployee validly returns to work for a Contributing
Employer before having incurred a Break in Service
in accordance with the first paragraph of Section
5.08(c) or repairs the break in accordance with Sec-
tion 5.08(b)(iii), or the break does not occur because
of the exceptions in Section 5.08(c).

(b) If a group of Contributing Employers with Collective
Bargaining Agreements with any one Local Union shall cease to
be Contributing Employers on approximately the same date, the
Trustees shall have the right to apply the above subsection (a) as
though said Employers were one Contributing Employer. In any
case, the calculations will include all Employers having had
contracts with said Local Union who have ever been Contribut-
ing Employers to the Fund.

(c) Notwithstanding anything to the contrary in this Section
8.14, any curtailment of benefits or cancellation of years of Pen-
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sion Credits because an Employer has ceased to be a Contribut-
ing Employer after September 1, 1974, shall not apply to any
Covered Employment (or any benefits attributable thereto) dur-
ing the Contribution Period.

Section 8.15—LIMITATION OF LIABILITY FOR PENSION
BENEFITS

(a) If, on or after March 1, 1962, a Contributing Employer
closes down his bakery and/or confectionery business and if as
of that date such Employer has not made contributions to the
Fund for Plan A Pensions for at least a period of 48 months or
for Plan B or Plan C or Plan D or Plan G Pensions for at least a
period of 24 months, the Fund’s liability for each class of Pen-
sions shall be limited in the manner set forth in Section 8.14,
except that no Employee who has at least 48 months of Pension
Credit during the Contribution Period shall be subject to the
aforesaid limitation of pension benefit with respect to Plan A
benefits.

(b) If, on or after April 1, 1971, a Contributing Employer
closes down his bakery and/or confectionery business, the
Fund’s liability for Plan B, Plan C or Plan CC and Plan G Pen-
sions shall be limited in the manner set forth in Section 8.14 if
any one of the following conditions occur:

(i) If such Employer made contributions to the Fund
for Plan A Pensions for a period of less than 24
months prior to beginning contributions for Plan B
or Plan C or Plan CC or Plan G Pensions and such
Employer has made contributions for such Plan B or
Plan C or Plan CC or Plan G Pensions for less than
72 months;

(ii) If such Employer made contributions to the Fund
for Plan A Pensions for a period of two years or
more but less than five years prior to beginning con-
tributions for Plan B or Plan C or Plan CC or Plan G
Pensions and such Employer has made contribu-
tions for such Plan B or Plan C or Plan CC or Plan
G Pensions for less than 48 months;

(iii) If such Employer made contributions to the Fund
for Plan A Pensions for a period of five years or
more but less than six years prior to beginning con-
tributions for Plan B or Plan C or Plan CC or Plan G
Pensions and such Employer has made contribu-
tions for such Plan B or Plan C or Plan CC or Plan
G Pensions for less than 36 months; or,

(iv) If such Employer made contributions to the Fund
for Plan A Pensions for a period of 72 months or
more prior to beginning contributions for Plan B or
Plan C or Plan CC or Plan G Pensions and such
Employer has made contributions for such Plan B or
Plan C or Plan CC or Plan G Pensions for less than
24 months.

(c) If, on or after June 1, 1981 a Contributing Employer
closes down his bakery and/or confectionery business, Section
8.15(b) shall apply except that the Fund’s liability for Plan CC
or Plan G Pensions shall be limited in the manner set forth in
Section 8.14 if any of the following conditions occur:

(i) If the pensions for Plan C provided by the contribu-
tions made by such Employer are limited by Section
8.15(a) or 8.15(b), or

(ii) If the Employer has not agreed to participate in Plan
CC or Plan G in the first year of the first contract
negotiated on or after August 1, 1981.

(d) If liability is limited, the rules of Section 8.14 shall be
modified to permit benefits to be paid to employees not yet re-
tired under Plan CC or Plan G to the extent that contributions
for Plan CC or Plan G exceed the sum of (1) the actuarial value
of future benefits for Plan CC or Plan G Pensions with an Effec-
tive Date prior to the date the Employer ceased to make Plan
CC or Plan G contributions, and (2) Plan CC or Plan G Pension
benefits paid through that date which are attributable to such
Employer. Notwithstanding anything to the contrary in this Sec-
tion 8.15, any curtailment of benefits or cancellation of Years of
Pension Credits because an Employer has ceased to be a Con-
tributing Employer after September 1, 1974, shall not apply to
any Covered Employment (or any benefits attributable thereto)
during the Contribution Period.

Section 8.16—NON-REVERSION

It is expressly understood that in no event shall any of the
corpus or assets of the Pension Fund revert to the Employers or
be subject to any claims of any kind or nature by the Employers,
except for the return of an erroneous contribution within the
time limits prescribed by law.

Section 8.17—LIMITATION OF LIABILITY

This Pension Plan has been established on the basis of an ac-
tuarial calculation which has established, to the extent possible,
that the contributions will, if continued, be sufficient to main-
tain the Plan on a permanent basis, fulfilling the funding re-
quirements of ERISA. Except for liabilities which may result
from provisions of ERISA, nothing in this Plan shall be con-
strued to impose any obligation to contribute beyond the obliga-
tion of the Employer to make contributions as stipulated in its
Collective Bargaining Agreement with the Union. There shall
be no liability upon the Trustees individually, or collectively, or
upon the Union to provide the benefits established by this Pen-
sion Plan, if the Pension Fund does not have assets to make
such payments.

Section 8.18—TERMINATION OF PLAN

(a) Right to Terminate

The Trustees shall have the right to discontinue or terminate
this Plan in whole or in part. The rights of all affected Partici-
pants to benefits accrued to the date of termination, partial ter-
mination, or discontinuance to the extent funded as of such date
shall be nonforfeitable.

(b) Priorities of Allocation

In the event of termination, the assets then remaining in the
Plan after providing for any administrative expenses, shall be
allocated among the Pensioners, Beneficiaries, and Participants
in the following order:

(i) First, in the case of benefits payable as a pension:
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(A) In the case of the pension of a Participant or
Beneficiary which was in any pay status as of
the beginning of the 3-year period ending on
the termination date of the Plan, to each such
pension, based on the provisions of the Plan
(as in effect during the 5-year period ending
on such date) under which such pension
would be the least. The lowest pension in pay
status during the 3-year period shall be con-
sidered the pension in pay status for such pe-
riod.

(B) In the case of a pension of a Participant or
Beneficiary which would have been in pay
status as of the beginning of such 3-year pe-
riod if the Participant had retired prior to the
beginning of the 3-year period and if his pen-
sion had commenced (in the standard form) as
of the beginning of such period, to each such
pension based on the provisions of the Plan
(as in effect during the 5-year period ending
on such date) under which the pension would
be the least.

(ii) Second, to all other benefits (if any) of the individu-
als under the Plan guaranteed under Title IV of
ERISA.

(iii) Third, to all vested benefits under this Plan.

(iv) Fourth, to all other benefits under this Plan.

(c) Allocation Procedure

For purposes of subsection (b) hereof:

(i) The amount allocated under any paragraph of Sub-
section (b) with respect to any benefit shall be prop-
erly adjusted for any allocation of assets with re-
spect to that benefit under a prior paragraph of that
subsection.

(ii) If the asset available for allocation under any para-
graph of subsection (b) (other than paragraphs (iii)
and (iv)) are insufficient to satisfy in full the bene-
fits of all individuals which are described in that
paragraph, the assets shall be allocated pro rata
among such individuals on the basis of the present
value (as of the termination date) of their respective
benefits described in that paragraph.

(iii) This paragraph applies if the assets available for al-
location under subsection (b)(iii) are not sufficient
to satisfy in full the benefits of individuals de-
scribed in that paragraph:

(A) If this paragraph applies, except as provided
in subparagraph (B), below, the assets shall be
allocated to the benefits of individuals de-
scribed in subsection (b)(iii) on the basis of
the benefits of individuals which would have
been described in such subsection (b)(iii) un-
der the Plan as in effect at the beginning of
the 5-year period ending on the date of Plan
termination.

(B) If the assets available for allocation under
subparagraph (A), above, are sufficient to sat-
isfy in full the benefits described in such para-
graph (without regard to this subparagraph),
then for purposes of subparagraph (A), bene-
fits of individuals described in such paragraph
shall be determined on the basis of the Plan as
amended by the most recent Plan amendment
effective during such 5-year period under
which the assets available for allocation are
sufficient to satisfy in full the benefits of indi-
viduals described in subparagraphs (A) and
any assets remaining to be allocated under
subparagraph (A) on the basis of the Plan as
amended by the next succeeding Plan amend-
ment effective during such period.

Section 8.19—AMENDMENT

This Plan may be amended at any time by the Trustees, con-
sistent with the provisions of the Trust Agreement. In making
any decision to amend the Plan, the Trustees shall act as fidu-
ciaries within the meaning of section 3(21) of ERISA. No
amendment may decrease the accrued benefit of any Participant,
except:

(a) As necessary to establish or maintain the qualification of
the Plan or the Trust Fund under the Internal Revenue
Code and to maintain compliance of the Plan with the re-
quirements of ERISA, or

(b) If the amendment is pursuant to ERISA regulations re-
garding alterations of the interim ERISA guidelines and
the Secretary of Labor has been notified of such amend-
ment and has either approved of it, or within 90 days after
the date on which such notice was filed, he failed to dis 
approve, or alternatively, if the amendment meets the re-
quirements of Section 305 of ERISA and Section 432 of
the Internal Revenue Code.

Section 8.20—LUMP-SUM OR ANNUAL PAYMENTS

(a) If the actuarial present value of the vested accrued benefit
payable to any person is less than $1,000, the Trustees
will make a lump-sum payment to such person in an
amount equal to such actuarial present value. The actuar-
ial present value of a benefit payable to a Participant shall
be determined as of the Participant’s Pension Effective
Date, and the lump sum benefit shall be paid after that
date. The actuarial present value of a benefit payable to a
surviving Spouse shall be determined as of the date of the
Participant’s death.

(b) Any person entitled to receive a monthly benefit may
elect to receive the benefit in the form of annual pay-
ments. This election may be made at the effective date of
pension or at any time thereafter, but once made the elec-
tion to receive benefits in the form of annual payments
may not be changed. Each annual payment shall be paid
at the end of the calendar year for which the monthly pay-
ments were due, in an amount equal to the actuarial pre-
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sent value of the monthly payments that were due during
that year. When a person receiving annual payments dies,
the actuarial present value of the unpaid monthly pay-
ments that were due for months preceding the date of
death will be paid to the deceased person’s survivors (as
determined in Section 8.13).

(c) For purposes of determining the actuarial present value of
benefits under this Section and under Section 7.01 and
7.02:

(i) if the Effective Date of a Pension is before January
1, 2008, the interest rate assumption shall be the av-
erage interest rate on 10-year Treasury securities for
the month of November immediately preceding the
Plan Year in which the payment is due to be made,
and the applicable mortality table shall be that pre-
scribed by the Internal Revenue Service pursuant to
section 417(e)(3)(A)(ii)(I) of the Internal Revenue
Code, as in effect before amendment by the Pension
Protection Act of 2006, or such other interest rate
and mortality table as prescribed by section
417(e)(3) of the Internal Revenue Code: and

(ii) if the Effective Date of a Pension is on or after Jan-
uary 1, 2008, the interest rate assumption shall be
the rate specified in section 417(e)(3)(C) of the In-
ternal Revenue Code for the month of November
immediately preceding the Plan Year in which the
payment is due to be made, and the applicable mor-
tality table shall be the table specified for the Plan
Year by the Secretary of the Treasury under section
417(e)(3)(B) of the Internal Revenue Code.

(d) For purposes of determining the actuarial equivalent of
benefits payable under this Pension Plan:

(i) For benefits payable under a Qualified Domestic
Relations Order, actuarial equivalence will be based
upon a five percent interest rate and the 1971 Group
Annuity Mortality Table (100 percent male) for the
Participant and the 1971 Group Mortality Table
(100 percent female) for the alternate payee.

(ii) For all other purposes, actuarial equivalence will be
determined with a seven percent interest rate and
the 1971 Group Annuity Mortality Table (100 per-
cent male) for a Participant and the 1971 Group An-
nuity Mortality Table (100 percent female) for a
Spouse.

(iii) Notwithstanding (i) and (ii), effective January 1,
2013, actuarial equivalence for all purposes unless
otherwise specifically provided in this Pension Plan,
will be based on the interest rate assumption speci-
fied in Section 417(e)(3)(C) of the Code for the
month of November immediately preceding the
Plan Year in which the payment is due to be made,
and the Applicable Mortality Table shall be the
table specified for the Plan Year by the Secretary of
the Treasury under Section 417(e)(3)(B) of the
Code.

(e) Payment of the amounts provided in this Section shall be
in full discharge of all obligations under the Plan with re-
spect to such person.

(f) Effective July 1, 2018, if the actuarial present value of the
vested accrued benefit payable to any person as an annu-
ity is $5,000 or less, the Trustees will make a mandatory
lump-sum payment to such person in an amount equal to
such actuarial present value. The actuarial present value
of a benefit payable to a Participant shall be determined as
of the Participant’s Pension Effective Date, and the actu-
arial present value of a benefit payable to a surviving
spouse shall be determined as of the date of the Partici-
pant’s death. The Fund will notify the recipient of the
right to roll over the distribution pursuant to section
402(f) of the Code. If the mandatory distribution is greater
than $1,000 and the recipient does not affirmatively elect
to receive the distribution directly or to have such distri-
bution paid directly to an eligible retirement plan de-
scribed in Section 8.21(c) and (d), then the distribution
will be paid in a direct rollover to an individual retirement
plan designated by the Trustees in accordance with the
safe-harbor regulations in 29 C.F.R. § 2550.404a-2.

Section 8.21—DIRECT ROLLOVERS

(a) For distributions made on or after January 1, 1993, a Par-
ticipant entitled to a lump-sum payment that constitutes
an “eligible rollover distribution” may elect to have any
portion of the lump sum, but not less than $200, paid di-
rectly to an individual retirement account described in
section 408(a) of the Internal Revenue Code, an individ-
ual retirement annuity described in section 408(b) of the
Internal Revenue Code, or a qualified plan described in
section 401(a) of the Internal Revenue Code that accepts
the Participant’s eligible rollover distribution. If the lump 
sum payment is payable to a surviving Spouse (including
a former Spouse who is an alternate payee under a quali-
fied domestic relations order), the Spouse may elect to
have any portion of the lump sum, but not less than $200
paid directly to an individual retirement account or an in-
dividual retirement annuity.

(b) For distributions made on or after January 1, 1993, if a
surviving Spouse (including a former Spouse who is an
alternate payee under a qualified domestic relations order)
is entitled to receive a lump-sum payment of the remain-
ing payments in the 36-month guarantee under Section
8.02, the Spouse may elect to have any portion of the
lump sum, but not less than $200, paid directly to an indi-
vidual retirement account or an individual retirement an-
nuity.

(c) For distributions made on or after January 1, 2002, a Par-
ticipant or a surviving Spouse (including a former Spouse
who is an alternate payee under a qualified domestic rela-
tions order) entitled to a lump-sum payment that consti-
tutes an “eligible rollover distribution” (including a lump
sum payment of the remaining payments in the 36-month
guarantee under Section 8.02 as provided in subpara-
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graph (b) above) may elect to have any portion of the
lump sum, but not less than $200, paid directly to an in-
dividual retirement account described in section 408(a)
of the Internal Revenue Code, an individual retirement
annuity described in section 408(b) of the Internal Rev-
enue Code, an annuity contract described in section
403(b) of the Internal Revenue Code, a plan under Sec-
tion 457(b) of the Internal Revenue Code that is main-
tained by a state, political subdivision of a state, or any
agency or instrumentality of a state or political subdivi-
sion of a state and which agrees to separately account for
amounts transferred into such plan from this Plan, or a
qualified plan as described in Section 401(a) of the Inter-
nal Revenue Code that accepts the Participant’s eligible
rollover distribution.

(d) For distributions made on or after January 1, 2008, any
Participant or surviving Spouse who receives an eligible
rollover distribution, as described in subsection (c), has
the additional option of rolling that distribution over to a
Roth IRA described in section 408A of the Internal Rev-
enue Code.

(e) For distributions made on or after January 1, 2007, a non-
spouse beneficiary entitled to a lump-sum payment that
constitutes an “eligible rollover distribution” may elect to
have any portion of the lump sum, but not less than $200,
paid directly to an individual retirement account described
in section 408(a) of the Internal Revenue Code or individ-
ual retirement annuity described in section 408(b) of the
Internal Revenue Code.

Section 8.22—MISCELLANEOUS PROVISIONS
APPLICABLE TO FORMER PLAN F
COVERAGE

These provisions apply to any Participant whose employer
on June 1, 1981 was obligated by reason of a Collective Bar-
gaining Agreement to make contributions required to provide a
Plan F Pension in accordance with Section A2.21 of Appendix
A of the Plan as it existed on that date. Benefits apply only to
participants who had service prior to June 1, 1981, and benefits
are frozen as of June 1, 1981. Descriptions of the special pen-
sions applicable to those participants are found in Section 8.21
of the Pension Plan as amended through November, 1982.

Section 8.23—RECOVERY OF BENEFIT
OVERPAYMENTS

If, for any reason, payments are made to any person in excess
of the amount which is payable under this Plan, the Trustees
shall have full authority to recover the amount of the overpay-
ments. That authority shall include, but is not limited to, the right
to reduce benefits payable in the future to the person who re-
ceived the overpayments and to reduce benefits payable to a sur-
viving spouse or other beneficiary who is entitled to receive pay-
ments under the Plan following the death of that person.

Section 8.24—TRANSFERS AND MERGERS

The Trustees may, on such terms and under such conditions
as they may determine, transfer any assets and/or liabilities of

the Fund to, or effect any merger of the Fund with, another pen-
sion plan established or maintained for Participants; provided,
however, that in making any transfer or merger decision the
Trustees shall act as fiduciaries within the meaning of section
3(21) of ERISA; and provided further that, in the case of any
such transfer or merger, provisions shall be made so that no Par-
ticipant’s or Beneficiary’s accrued benefit will be lower imme-
diately after the effective date of the transfer or merger than the
benefit immediately before that date.

Section 8.25—CERTAIN BENEFICIARIES
DISREGARDED  

(a) Notwithstanding any other provision of the Plan, in the
event that any Beneficiary of a Participant (including a
Spouse) is found guilty of a crime other than an offense
based solely on negligent or reckless acts, and that crime
caused or contributed to the death of the Participant, no
benefits will be payable to that Beneficiary on account of
the Participant’s death.

(b) The benefits that would otherwise be payable, or the actu-
arial equivalent of those benefits, will instead be paid to
another person or persons, in the following order of prior-
ity (but disregarding the person who is disqualified from
receiving benefits under subsection (a)):

(i) the person or persons who would have been entitled
to the benefit under the Participant’s Beneficiary
designation if the disqualified Beneficiary had pre 
deceased the Participant;

(ii) the Participant’s surviving Spouse;

(iii) the Participant’s surviving child or children (in
equal shares);

(iv) the Participant’s surviving parents (in equal shares);

(v) the Participant’s surviving siblings (in equal
shares);

(vi) the Participant’s estate.

(c) If apart from this Section the benefit would have been
paid in the form of a life annuity, but the person to whom
it will be paid pursuant to this rule is not eligible for a life
annuity under the Plan, the benefit will be paid in the
form of a lump sum benefit that is the actuarial present
value of the benefit that would have been payable apart
from this Section, calculated in accordance with Section
8.20(c). If apart from this Section the benefit would have
been paid in a form other than a life annuity, the alternate
beneficiary will receive a benefit in the same form and
amount that otherwise would have been paid. For Pension
Effective Dates after April 30, 2012, benefits with a pre-
sent value of $5,000 or more will be paid in the form of a
life annuity described in Section 8.26(e)(i) or (ii), even if
the recipient would otherwise have been ineligible for a
life annuity under the Plan.

(d) The Trustees may suspend payment of benefits to a Bene-
ficiary while criminal proceedings are pending.
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Section 8.26—GENERAL RULES REGARDING
DISTRIBUTIONS

(a) All distributions under the Plan will be made in accor-
dance with the provisions of section 401(a)(9) of the Code
and the Treasury Regulations thereunder, which are
hereby incorporated by reference into the Plan and shall
be controlling in the event of any inconsistency between
those provisions and the terms of this Plan.

(b) A Participant shall begin to receive benefits no later than
the April 1 following the calendar year in which the Par-
ticipant reached age 70¹⁄₂, age 70 between January 1,
2000 and December 31, 2008, or age 72 after January 1,
2020.

(c) Permissible Distribution Periods. The entire interest of
each Participant will be distributed, in accordance with
Treasury Regulations, over a period not extending beyond
the life expectancy of the Participant or the joint life ex-
pectancy of the Participant and his or her Spouse.

(d) Death After Distribution Begins. If a Participant dies after
distribution of his or her benefit has begun, the remaining
portion of such benefit will continue to be distributed at
least as rapidly as under the method of distribution being
used prior to the Participant’s death.

(e) Death Prior to Distribution. If a Participant dies before
distribution of his or her benefit begins, distribution of the
Participant’s benefit shall be made in accordance with one
of the following methods:

(i) any distribution of all or a portion of a Participant’s
interest to a Beneficiary (other than the Participant’s
surviving Spouse) payable over the life of the Bene-
ficiary, or a period not exceeding the life of the
Beneficiary, shall begin no later than December 31
of the calendar year immediately following the cal-
endar year in which the Participant died except as
otherwise prescribed in Treasury Regulations;

(ii) if the Beneficiary is the Participant’s surviving
spouse, distributions are required to begin on or be-
fore the later of (i) the December 31 of the calendar
year immediately following the calendar year in
which the Participant died and (ii) the December 31
of the calendar year in which the Participant would
have attained age 70¹⁄₂ or, after January 1, 2020, age
72.

(iii) any other distributions shall be made by the Decem-
ber 31 of the calendar year in which the fifth an-
niversary of the Participant’s death occurs.

Section 8.27—LOCATION OF PARTICIPANTS

(a) The Fund will make the efforts described in this Section
8.27 to locate missing Participants and Beneficiaries.
Generally, address information for each active Participant
will come from the Employer or Employers making con-
tributions to the Pension Fund on the Participant’s behalf.

(b) In the course of sending summary plan descriptions, An-
nual Funding Notices and other documents that require

periodic mailing to Participants, the Pension Fund will
use the most recent address on file for each Participant.
These mailings will be sent first-class mail with a request
for address correction.

(c) On at least an annual basis, the Pension Fund will submit
the names of all Participants for whom the Fund has no
valid address, or for whom a mailing pursuant to subpara-
graph (b) has resulted in returned mail, to LexisNexis or a
similar on-line database in an attempt to obtain a current
address.

(d) When a Participant is less than four months away from
their 65th birthday (or older if they first became eligible
for a pension after age 65), the Fund will send correspon-
dence to the Participant at the most current address in its
files, informing the Participant that he or she is approach-
ing pension eligibility. The correspondence will include a
pension application and a printout detailing the Partici-
pant’s accrued pension credit and the benefit amount to
which the Participant is entitled. This correspondence will
be sent first-class mail with address correction requested.
If this letter is returned as undeliverable, the Fund will at-
tempt to correct the address through the correction proce-
dure outlined in subparagraph (c) above.

(e) If the mailing detailed in subparagraph (d) is not returned,
and the Participant does not file an application for bene-
fits or otherwise respond to the mailing described in sub-
paragraph (d), the Fund will send a second mailing when
the Participant reaches age 65. This letter will inform the
Participant that they are eligible to receive a pension from
the Pension Fund, explain the Fund’s application require-
ments, and include a copy of the Pension Fund’s benefit
application. This correspondence will be sent by certified
mail.

(f) In addition to the procedure outlined in subparagraphs (b)
through (e) above, for those Participants who have not
elected to begin receipt of benefits and who are approach-
ing mandatory distribution age, the Pension Fund will pe-
riodically undertake additional efforts to locate these Par-
ticipants. The Pension Fund will utilize a third-party
vender (currently PBI – Pension Benefit Information,
Inc.) to undertake a more intensive effort, including re-
view of death lists, to locate missing Participants.

(g) Participants approaching mandatory distribution age lo-
cated pursuant to the above will be sent a letter at least
sixty days prior to their mandatory distribution date ex-
plaining that federal law requires that they commence re-
ceipt of benefits and asking them to complete the en-
closed pension application and return it. This correspon-
dence will be sent by certified mail.

(h) If through the process outlined in subparagraphs (f) and
(g) above, the Pension Fund learns that the Participant is
deceased and discovers an address for potential beneficia-
ries, the Fund Office will send correspondence to the fam-
ily of the Participant informing them that benefits may be
payable to a Beneficiary of the Participant and asking
them to complete and return a pension application.
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Section 9.01—PURPOSE

Pro Rata Pensions are provided under this Pension Plan for
Participants or former Participants who would otherwise lack
sufficient service credit to be eligible for any benefit because
their years of employment were divided between different pen-
sion plans or, if eligible, whose benefits would be of a lesser
amount because of such divisions of employment.

Section 9.02—RELATED PLAN

The Trustees recognize the pension plan of the Bakery and
Confectionery Union and Industry Canadian Pension Fund,
which has executed the Reciprocal Agreement and which has
adopted Exhibit “A” of the Reciprocal Agreement, as a “Re-
lated Plan.”

Section 9.03—RELATED HOURS

The term “Related Hours’’ means hours of employment
which are creditable under a Related Plan for both pension
credit and benefit accrual purposes, and includes hours of em-
ployment before the Effective Date of the Reciprocal Agree-
ment.

Section 9.04—RELATED PENSION CREDIT

The term “Related Pension Credit” means years of service
creditable to a Participant or former Participant under a Related
Plan and certified by the Related Plan to this Plan, including
service before the Effective Date of the Reciprocal Agreement
to the extent creditable under this Plan.

Section 9.05—COMBINED PENSION CREDIT

The term “Combined Pension Credit” means the total of a
Participant’s or former Participant’s Related Pension Credit plus
the Pension Credit accumulated under this Plan. No more than
one year of Combined Pension Credit shall be counted in any
calendar year.

Section 9.06—COMBINED PENSION CREDIT DURING
THE CONTRIBUTION PERIOD

The term “Combined Pension Credit during the Contribution
Period” means the total of a Participant’s or former Participant’s
Pension Credit in respect of service in Covered Employment
during the Contribution Period that is creditable under the Re-
lated Plan and under this Plan. No more than one year of Com-
bined Service Credit during the Contribution Period shall be
counted in any calendar year.

Section 9.07—ELIGIBILITY

A Participant or former Participant shall be eligible for a Pro
Rata Pension under this Plan if he satisfies all of the following
requirements;

(a) he is not performing work for which contributions are be-
ing made to this Plan;

(b) he would be eligible for any type of benefit under this
Plan, and for any type of benefit under the Related

Pension Credit under this Plan and under the Related
Plan;

(c) he has at least two years of Pension Credit based upon ac-
tual employment for which contributions have been made
to this Plan;

(d) a pension is not payable to him from this Plan or a Re-
lated Plan independently of its provisions for a Pro Rata
Pension. However, an individual who is entitled to a pen-
sion other than a Pro Rata Pension from this Plan or a Re-
lated Plan may elect to receive a Pro Rata Pension in lieu
of such other pension; and

(e) he satisfies all other requirements for receipt of a pension
from this Plan.

Section 9.08—PRO RATA PENSION AMOUNT

The amount of the Pro Rata Pension shall be determined as
follows:

(a) Calculate the amount of pension to which a Participant or
former Participant would have been entitled if his Com-
bined Pension Credit during the Contribution Period were
Pension Credit under this Plan; then

(b) The amount of pension to which the Participant or former
Participant is entitled is the amount determined in (a)
multiplied by a ratio, the numerator of which is the Pen-
sion Credit in respect of service in Covered Employment
during the Contribution Period that is creditable under this
Plan and the denominator is the Combined Pension Credit
during the Contribution Period.

The Combined Pension Credit shall be used to determine
eligibility for benefits under this Plan. The amount to be paid
by this Plan shall be based solely on the Pension Credit in re-
spect of service in Covered Employment during the Contri-
bution Period that is creditable under this Plan, and shall be
paid in the currency of the country in which this Plan is
domiciled.

Section 9.09—PRO RATA PENSION PROCESSING

The plan under which a Participant or former Participant
first makes application for benefits shall initiate the processing
of a Pro Rata Pension with the other Related Plan, so long as
the plan is informed that the Participant or former Participant
may be eligible for a Pro Rata Pension. In order to facilitate the
processing of a Pro Rata Pension effective on the date the Re-
ciprocal Agreement is executed, each plan to which the Partici-
pant or former Participant belonged shall file with the other
plan a memorandum of Related Pension Credit which has ac-
crued on behalf of the Participant or former Participant under
its plan.

Section 9.10—PAYMENT

The payment of a Pro Rata Pension shall be subject to all of
the conditions applicable to the payment of benefits under this
Plan.
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ARTICLE IX. PRO RATA PENSIONS
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Section 9.11—BREAKS IN SERVICE

Related Hours shall be counted when determining whether a
Participant or former Participant has satisfied the requirements
of this Plan in order to prevent cancellation of his accumulated
Pension Credit.

Section 9.12—EFFECTIVE DATE

This Article and the payment of Pro Rata Pensions here-
under shall be effective for Participants and former Partici-
pants who begin receipt of pension benefits after January 1,
1996.

49
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The Trustees of the Pension Plan are required to prepare a
comprehensive description of the Plan in a manner calculated to
be understood by all Plan participants. Such a description has
been prepared and is printed in the front of this booklet.

Additional copies are available at the Local Union Office or
the Personnel Office of your employer, or by mail upon a writ-
ten request to the Fund Office.

The Trustees are also required to file with the U.S. Labor

Department an annual report of the Pension Plan. A copy of the
latest annual report is available for inspection at the Fund Office
between the hours of 10:00 a.m. and 4:00 p.m. Monday through
Friday except holidays, and a summary of the annual report is
available by mail upon written request to the Fund Office.

Copies of Plan amendments are also available for inspection
at the Fund Office or upon written request.

AVAILABILITY OF PLAN DESCRIPTIONS AND ANNUAL REPORTS
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APPENDIX 1
Pension Option
Actuarial Charts

Effective for Pensions on or After
January 1, 2009 through December 2013

50% J&S 75% 100%
Age of Spouse and 75% 75% Disability 100% 100% Disability

in Relation Disability 75% Disability J&S J&S 100% Disability J&S J&S
To Participant J&S J&S J&S Pop-Up Pop-Up J&S J&S Pop-Up Pop-Up

Maximum Reduction 90.5% 85.5% 89.0% 85.0% 85.0% 77.5% 81.5% 77.0%

9 Years Younger 90.9% 85.9% 89.4% 85.3% 85.4% 77.9% 82.1% 77.3%

8 Years Younger 91.3% 86.3% 89.8% 85.6% 85.8% 78.3% 82.7% 77.6%

7 Years Younger 91.7% 86.7% 90.2% 85.9% 86.2% 78.7% 83.3% 77.9%

6 Years Younger 92.1% 87.1% 90.6% 86.2% 86.6% 79.1% 83.9% 78.2%

5 Years Younger 92.5% 87.5% 91.0% 86.5% 87.0% 79.5% 84.5% 78.5%

4 Years Younger 92.9% 87.9% 91.4% 86.8% 87.4% 79.9% 85.1% 78.8%

3 Years Younger 93.3% 88.3% 91.8% 87.1% 87.8% 80.3% 85.7% 79.1%

2 Years Younger 93.7% 88.7% 92.2% 87.4% 88.2% 80.7% 86.3% 79.4%

1 Year Younger 94.1% 89.1% 92.6% 87.7% 88.6% 81.1% 86.9% 79.7%

Same Age 94.5% 89.5% 93.0% 88.0% 89.0% 81.5% 87.5% 80.0%

1 Year Older 94.9% 89.9% 93.4% 88.3% 89.4% 81.9% 88.1% 80.3%

2 Years Older 95.3% 90.3% 93.8% 88.6% 89.8% 82.3% 88.7% 80.6%

3 Years Older 95.7% 90.7% 94.2% 88.9% 90.2% 82.7% 89.3% 80.9%

4 Years Older 96.1% 91.1% 94.6% 89.2% 90.6% 83.1% 89.9% 81.2%

5 Years Older 96.5% 91.5% 95.0% 89.5% 91.0% 83.5% 90.5% 81.5%

6 Years Older 96.9% 91.9% 95.4% 89.8% 91.4% 83.9% 91.1% 81.8%

7 Years Older 97.3% 92.3% 95.8% 90.1% 91.8% 84.3% 91.7% 82.1%

8 Years Older 97.7% 92.7% 96.2% 90.4% 92.2% 84.7% 92.3% 82.4%

9 Years Older 98.1% 93.1% 96.6% 90.7% 92.6% 85.1% 92.9% 82.7%

10 Years Older 98.5% 93.5% 97.0% 91.1% 93.0% 85.5% 93.5% 83.0%

Each Year Older 0.4% 0.4% 0.4% 0.3% 0.4% 0.4% 0.6% 0.3%

Maximum 99%

N
O
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Pension Option
Actuarial Charts

Effective for Pensions
January 1, 2000 through December 2008

50%
Age of Spouse 50% Disability 50% 75% 100%

in Relation Disability J&S 50% J&S 75% J&S 100% J&S
To Participant J&S Pop-Up J&S Pop-Up J&S Pop-Up J&S Pop-Up

Maximum Reduction 90.5% 89.0% 85.0% 81.5%

9 Years Younger 90.9% 89.4% 85.4% 82.1%

8 Years Younger 91.3% 89.8% 85.8% 82.7%

7 Years Younger 91.7% 90.2% 86.2% 83.3%

6 Years Younger 92.1% 90.6% 86.6% 83.9%

5 Years Younger 92.5% 91.0% 87.0% 84.5%

4 Years Younger 92.9% 91.4% 87.4% 85.1%

3 Years Younger 93.3% 91.8% 87.8% 85.7%

2 Years Younger 93.7% 92.2% 88.2% 86.3%

1 Year Younger 94.1% 92.6% 88.6% 86.9%

Same Age 94.5% 93.0% 89.0% 87.5%

1 Year Older 94.9% 93.4% 89.4% 88.1%

2 Years Older 95.3% 93.8% 89.8% 88.7%

3 Years Older 95.7% 94.2% 90.2% 89.3%

4 Years Older 96.1% 94.6% 90.6% 89.9%

5 Years Older 96.5% 95.0% 91.0% 90.5%

6 Years Older 96.9% 95.4% 91.4% 91.1%

7 Years Older 97.3% 95.8% 91.8% 91.7%

8 Years Older 97.7% 96.2% 92.2% 92.3%

9 Years Older 98.1% 96.6% 92.6% 92.9%

10 Years Older 98.5% 97.0% 93.0% 93.5%

Each Year Older 0.4% 0.4% 0.4% 0.6%

Maximum 99%
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APPENDIX 1B
Preferred Schedule

Pension Option
Actuarial Charts

Effective for Pensions on or After
January 1, 2014

50% 75% 100%
Age of Spouse 50% Disability 75% Disability 100% Disability 50% 75% 100%

in Relation Disability J&S Disability J&S Disability J&S 50% J&S 75% J&S 100% J&S
To Participant J&S Pop-Up J&S Pop-Up J&S Pop-Up J&S Pop-Up J&S Pop-Up J&S Pop-Up

Maximum Reduction 75.0% 75.0% 66.0% 66.0% 59.0% 58.0% 85.0% 84.0% 79.0% 78.0% 74.0% 72.0%

9 Years Younger 75.4% 75.3% 66.5% 66.4% 59.6% 58.5% 85.4% 84.4% 79.5% 78.5% 74.6% 72.6%

8 Years Younger 75.8% 75.6% 67.0% 66.8% 60.2% 59.0% 85.8% 84.8% 80.0% 79.0% 75.2% 73.2%

7 Years Younger 76.2% 75.9% 67.5% 67.2% 60.8% 59.5% 86.2% 85.2% 80.5% 79.5% 75.8% 73.8%

6 Years Younger 76.6% 76.2% 68.0% 67.6% 61.4% 60.0% 86.6% 85.6% 81.0% 80.0% 76.4% 74.4%

5 Years Younger 77.0% 76.5% 68.5% 68.0% 62.0% 60.5% 87.0% 86.0% 81.5% 80.5% 77.0% 75.0%

4 Years Younger 77.4% 76.8% 69.0% 68.4% 62.6% 61.0% 87.4% 86.4% 82.0% 81.0% 77.6% 75.6%

3 Years Younger 77.8% 77.1% 69.5% 68.8% 63.2% 61.5% 87.8% 86.8% 82.5% 81.5% 78.2% 76.2%

2 Years Younger 78.2% 77.4% 70.0% 69.2% 63.8% 62.0% 88.2% 87.2% 83.0% 82.0% 78.8% 76.8%

1 Year Younger 78.6% 77.7% 70.5% 69.6% 64.4% 62.5% 88.6% 87.6% 83.5% 82.5% 79.4% 77.4%

Same Age 79.0% 78.0% 71.0% 70.0% 65.0% 63.0% 89.0% 88.0% 84.0% 83.0% 80.0% 78.0%

1 Year Older 79.4% 78.3% 71.5% 70.4% 65.6% 63.5% 89.4% 88.4% 84.5% 83.5% 80.6% 78.6%

2 Years Older 79.8% 78.6% 72.0% 70.8% 66.2% 64.0% 89.8% 88.8% 85.0% 84.0% 81.2% 79.2%

3 Years Older 80.2% 78.9% 72.5% 71.2% 66.8% 64.5% 90.2% 89.2% 85.5% 84.5% 81.8% 79.8%

4 Years Older 80.6% 79.2% 73.0% 71.6% 67.4% 65.0% 90.6% 89.6% 86.0% 85.0% 82.4% 80.4%

5 Years Older 81.0% 79.5% 73.5% 72.0% 68.0% 65.5% 91.0% 90.0% 86.5% 85.5% 83.0% 81.0%

6 Years Older 81.4% 79.8% 74.0% 72.4% 68.6% 66.0% 91.4% 90.4% 87.0% 86.0% 83.6% 81.6%

7 Years Older 81.8% 80.1% 74.5% 72.8% 69.2% 66.5% 91.8% 90.8% 87.5% 86.5% 84.2% 82.2%

8 Years Older 82.2% 80.4% 75.0% 73.2% 69.8% 67.0% 92.2% 91.2% 88.0% 87.0% 84.8% 82.8%

9 Years Older 82.6% 80.7% 75.5% 73.6% 70.4% 67.5% 92.6% 91.6% 88.5% 87.5% 85.4% 83.4%

10 Years Older 83.0% 81.0% 76.0% 74.0% 71.0% 68.0% 93.0% 92.0% 89.0% 88.0% 86.0% 84.0%

Each Year Older +0.4% +0.3% +0.5% +0.4% +0.6% +0.5% +0.4% +0.4% +0.5% +0.5% +0.6% +0.6%

Maximum 99%
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APPENDIX 1C
Default Schedule
Pension Option
Actuarial Charts

Age of Spouse 50% 75% 100%
in Relation 50% J&S 75% J&S 100% J&S

To Participant J&S Pop-Up J&S Pop-Up J&S Pop-Up

Each Year Younger -0.4% -0.4% -0.5% -0.5% -0.6% -0.6%

20 Years Younger 80.0% 79.0% 73.0% 72.0% 67.0% 65.0%

19 Years Younger 80.4% 79.4% 73.5% 72.5% 67.6% 65.6%

18 Years Younger 80.8% 79.8% 74.0% 73.0% 68.2% 66.2%

17 Years Younger 81.2% 80.2% 74.5% 73.5% 68.8% 66.8%

16 Years Younger 81.6% 80.6% 75.0% 74.0% 69.4% 67.4%

15 Years Younger 82.0% 81.0% 75.5% 74.5% 70.0% 68.0%

14 Years Younger 82.4% 81.4% 76.0% 75.0% 70.6% 68.6%

13 Years Younger 82.8% 81.8% 76.5% 75.5% 71.2% 69.2%

12 Years Younger 83.2% 82.2% 77.0% 76.0% 71.8% 69.8%

11 Years Younger 83.6% 82.6% 77.5% 76.5% 72.4% 70.4%

10 Years Younger 84.0% 83.0% 78.0% 77.0% 73.0% 71.0%

9 Years Younger 84.4% 83.4% 78.5% 77.5% 73.6% 71.6%

8 Years Younger 84.8% 83.8% 79.0% 78.0% 74.2% 72.2%

7 Years Younger 85.2% 84.2% 79.5% 78.5% 74.8% 72.8%

6 Years Younger 85.6% 84.6% 80.0% 79.0% 75.4% 73.4%

5 Years Younger 86.0% 85.0% 80.5% 79.5% 76.0% 74.0%

4 Years Younger 86.4% 85.4% 81.0% 80.0% 76.6% 74.6%

3 Years Younger 86.8% 85.8% 81.5% 80.5% 77.2% 75.2%

2 Years Younger 87.2% 86.2% 82.0% 81.0% 77.8% 75.8%

1 Year Younger 87.6% 86.6% 82.5% 81.5% 78.4% 76.4%

Same Age 88.0% 87.0% 83.0% 82.0% 79.0% 77.0%

1 Year Older 88.4% 87.4% 83.5% 82.5% 79.6% 77.6%

2 Years Older 88.8% 87.8% 84.0% 83.0% 80.2% 78.2%

3 Years Older 89.2% 88.2% 84.5% 83.5% 80.8% 78.8%

4 Years Older 89.6% 88.6% 85.0% 84.0% 81.4% 79.4%

5 Years Older 90.0% 89.0% 85.5% 84.5% 82.0% 80.0%

6 Years Older 90.4% 89.4% 86.0% 85.0% 82.6% 80.6%

7 Years Older 90.8% 89.8% 86.5% 85.5% 83.2% 81.2%

8 Years Older 91.2% 90.2% 87.0% 86.0% 83.8% 81.8%

9 Years Older 91.6% 90.6% 87.5% 86.5% 84.4% 82.4%

10 Years Older 92.0% 91.0% 88.0% 87.0% 85.0% 83.0%

Each Year Older +0.4% +0.4% +0.5% +0.5% +0.6% +0.6%

Maximum 99%
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APPENDIX 2A
10-Year Certain Option

Actuarial Chart
Effective December 1, 1990

Pensioner’s Reduction
Age Factor

48 98.67%
49 98.52%
50 98.35%
51 98.18%
52 97.98%
53 97.78%
54 97.54%
55 97.29%
56 97.00%
57 96.68%
58 96.31%
59 95.89%
60 95.41%
61 94.88%
62 94.27%
63 93.59%
64 92.83%
65 91.99%
66 91.08%
67 90.09%
68 89.04%
69 87.92%
70 86.73%
71 85.49%
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APPENDIX 2B
10-Year Certain Option

Actuarial Chart
Default Schedule

Pensioner’s Reduction
Age Factor

48 98.54%
49 98.37%
50 98.18%
51 97.99%
52 97.77%
53 97.54%
54 97.28%
55 97.00%
56 96.68%
57 96.32%
58 95.91%
59 95.45%
60 94.92%
61 94.32%
62 93.66%
63 92.90%
64 92.06%
65 91.11%
66 90.08%
67 88.97%
68 87.77%
69 86.49%
70 85.12%
71 83.69%
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APPENDIX 2C
Early Retirement Factors For Default Schedule

Months
AGE 0 1 2 3 4 5 6 7 8 9 10 11

55 40.00% 40.30% 40.60% 40.90% 41.19% 41.49% 41.79% 42.09% 42.39% 42.69% 42.96% 43.26%

56 43.56% 43.90% 44.23% 44.55% 44.87% 45.19% 45.52% 45.64% 46.16% 46.46% 46.61% 47.13%

57 47.45% 47.81% 48.17% 48.53% 48.88% 49.24% 49.60% 49.96% 50.32% 50.68% 51.03% 51.39%

58 51.75% 52.15% 52.55% 52.95% 53.34% 53.74% 54.14% 54.54% 54.94% 55.34% 55.73% 56.13%

59 56.53% 56.97% 57.42% 57.86% 58.31% 58.75% 59.20% 59.64% 60.08% 60.53% 60.97% 61.42%

60 61.86% 62.36% 62.85% 63.35% 63.85% 64.34% 64.64% 65.34% 65.83% 66.33% 66.83% 67.32%

61 67.82% 68.38% 68.93% 69.49% 70.04% 70.60% 71.16% 71.71% 72.27% 72.82% 73.38% 73.93%

62 74.49% 75.12% 75.74% 76.37% 76.99% 77.62% 78.24% 78.87% 79.49% 80.12% 80.74% 81.37%

63 81.99% 82.69% 83.40% 64.10% 64.81% 85.51% 86.22% 86.92% 87.62% 88.33% 89.03% 89.74%

64 90.44% 91.24% 92.03% 92.83% 93.63% 94.42% 95.22% 96.02% 96.81% 97.61% 98.41% 99.20%

Y

e

a

r

s
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APPENDIX 3
PLAN A SUPPLEMENTAL

The following charts shows the maximum supplemental benefit you can receive
if you retire at age 65 with 25 years of service, or if you retire on a

Golden 80 or Golden 90 Pension.

Employee Participants
With Pensions Effective on or after January 1, 2000

Supplemental Benefit
Final Benefit Level Per Month

$ 25 – 699 $ 25
700 – 799 50
800 – 899 75
900 – 999 100

1000 – 1099 125
1100 – 1199 150
1200 – 1299 175
1300 and over 200 maximum

Union Officer Participants
With Pensions Effective on or after January 1, 2000

Supplemental Benefit
Final Benefit Level Per Month

$ 25 – 699 $ 25
700 – 799 50
800 – 899 75
900 – 999 100

1000 – 1099 125
1100 – 1199 150
1200 – 1299 175
1300 – 1399 200
1400 – 1499 225
1500 – 1599 250
1600 – 1699 275
1700 and over 300 maximum

If you retire with a Plan A Pension, all Plan A rules apply to the determination and reduction of the
Plan A Supplemental amount. If you retire on a Plan B Pension, the Plan B rules apply to the determi-
nation and reduction of the Plan A Supplemental amount. If you retire on a Plan CC Pension, or on a
Golden 80 or Golden 90 Pension, you will receive the full Supplemental benefit for your final benefit
level.
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PLAN A SUPPLEMENTAL

The following charts shows the maximum supplemental benefit you can receive
if you retire at age 65 with 25 years of service, or if you retire on a

Golden 80 or Golden 90 Pension.

Employee Participants
With Pensions Effective April 1991 through December 1999

Supplemental Benefit
Final Benefit Level Per Month

$ 600 – 699 $ 25
700 – 799 50
800 – 899 75
900 – 999 100

1000 – 1099 125
1100 – 1199 150
1200 – 1299 175
1300 and over 200 maximum

Union Officer Participants
With Pensions Effective April 1991 through December 1999

Supplemental Benefit
Final Benefit Level Per Month

$ 600 – 699 $ 25
700 – 799 50
800 – 899 75
900 – 999 100

1000 – 1099 125
1100 – 1199 150
1200 – 1299 175
1300 – 1399 200
1400 – 1499 225
1500 – 1599 250
1600 – 1699 275
1700 and over 300 maximum

If you retire with a Plan A Pension, all Plan A rules apply to the determination and reduction of the
Plan A Supplemental amount. If you retire on a Plan B Pension, the Plan B rules apply to the determi-
nation and reduction of the Plan A Supplemental amount. If you retire on a Plan CC Pension, or on a
Golden 80 or Golden 90 Pension, you will receive the full Supplemental benefit for your final benefit
level.
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APPENDIX 4
PENSION BENEFIT LEVEL

CONTRIBUTION RATE CHARTS
(Collective Bargaining Employees)

Effective July 1, 1991

For your reference, we have included on the following pages contribution rate charts, which
give you the pension benefit level and the cost associated with each level by Plan.

We want to point out that all Participants of the Plan are covered by Plan A, which is the base
Plan offered by the Fund. Plan C–Golden 90, Plan G–Golden 80, Plan CC–Golden 80 (due to
plant closing or permanent reduction in force) and Plan D (1%, 2%, 3% or 4%) are Plan options
which can be collectively bargained in addition to Plan A.

In determining the cost of options, please note that if your Collective Bargaining Agreement
provides for Plan G or Plan CC, or Plan G or Plan CC is being negotiated, you must also include
the cost of Plan C. For example: the cost of an $800 pension, based on a 40 hour per week con-
tribution rate, for Plans A and G–Golden 80 would be determined as follows: Plan A 87¢, Plan C
16¢ and Plan G 24¢. The total cost would be $1.27.
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Benefit Plans
Level A C CC G D-1% D-2% D-3% D-4%

$ 25 $   .0229 $   .0057 $   .0014 $   .0086 $   .0029 $   .0057 $   .0086 $   .0114
50 .0457 .0114 .0029 .0171 .0057 .0114 .0171 .0229
75 .0686 .0171 .0043 .0257 .0086 .0171 .0257 .0343

100 .0914 .0229 .0057 .0343 .0114 .0229 .0343 .0457
125 .1143 .0286 .0071 .0429 .0143 .0286 .0429 .0571
150 .1371 .0343 .0086 .0514 .0171 .0343 .0514 .0686
175 .1600 .0400 .0100 .0600 .0200 .0400 .0600 .0800
200 .1829 .0457 .0114 .0686 .0229 .0457 .0686 .0914
225 .2057 .0514 .0129 .0771 .0257 .0514 .0771 .1029
250 .2286 .0571 .0143 .0857 .0286 .0571 .0857 .1143
275 .2514 .0629 .0157 .0943 .0314 .0629 .0943 .1257
300 .2743 .0686 .0171 .1029 .0343 .0686 .1029 .1371
325 .2971 .0743 .0186 .1114 .0371 .0743 .1114 .1486
350 .3200 .0800 .0200 .1200 .0400 .0800 .1200 .1600
375 .3429 .0857 .0214 .1286 .0429 .0857 .1286 .1714
400 .3657 .0914 .0229 .1371 .0457 .0914 .1371 .1829
425 .3943 .0971 .0243 .1457 .0486 .0971 .1457 .1943
450 .4229 .1029 .0257 .1543 .0514 .1029 .1543 .2057
475 .4514 .1086 .0271 .1629 .0543 .1086 .1629 .2171
500 .4800 .1143 .0286 .1714 .0571 .1143 .1714 .2286
525 .5200 .1200 .0300 .1800 .0600 .1200 .1800 .2400
550 .5600 .1257 .0314 .1886 .0629 .1257 .1886 .2514
575 .6000 .1314 .0329 .1971 .0657 .1314 .1971 .2629
600 .6400 .1371 .0343 .2057 .0686 .1371 .2057 .2743
625 .6829 .1429 .0357 .2143 .0714 .1429 .2143 .2857
650 .7257 .1486 .0371 .2229 .0743 .1486 .2229 .2971
675 .7686 .1543 .0386 .2314 .0771 .1543 .2314 .3086
700 .8114 .1600 .0400 .2400 .0800 .1600 .2400 .3200
725 .8571 .1657 .0414 .2486 .0829 .1657 .2486 .3314
750 .9029 .1714 .0429 .2571 .0857 .1714 .2571 .3429
775 .9486 .1771 .0443 .2657 .0886 .1771 .2657 .3543
800 .9943 .1829 .0457 .2743 .0914 .1829 .2743 .3657
825 1.0429 .1886 .0471 .2829 .0943 .1886 .2829 .3771
850 1.0914 .1943 .0486 .2914 .0971 .1943 .2914 .3886
875 1.1400 .2000 .0500 .3000 .1000 .2000 .3000 .4000
900 1.1886 .2057 .0514 .3086 .1029 .2057 .3086 .4114
925 1.2371 .2114 .0529 .3171 .1057 .2114 .3171 .4229
950 1.2857 .2171 .0543 .3257 .1086 .2171 .3257 .4343
975 1.3343 .2229 .0557 .3343 .1114 .2229 .3343 .4457

1,000 1.3829 .2286 .0571 .3429 .1143 .2286 .3429 .4571
1,025 1.4371 .2343 .0586 .3514 .1171 .2343 .3514 .4686
1,050 1.4914 .2400 .0600 .3600 .1200 .2400 .3600 .4800
1,075 1.5457 .2457 .0614 .3686 .1229 .2457 .3686 .4914
1,100 1.6000 .2514 .0629 .3771 .1257 .2514 .3771 .5029
1,125 1.6571 .2571 .0643 .3857 .1286 .2571 .3857 .5143
1,150 1.7143 .2629 .0657 .3943 .1314 .2629 .3943 .5257
1,175 1.7714 .2686 .0671 .4029 .1343 .2686 .4029 .5371
1,200 1.8286 .2743 .0686 .4114 .1371 .2743 .4114 .5486

35 Hour Week
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Benefit Plans
Level A C CC G D-1% D-2% D-3% D-4%

$ 1,225 1.8886 .2800 .0700 .4200 .1400 .2800 .4200 .5600
1,250 1.9486 .2857 .0714 .4286 .1429 .2857 .4286 .5714
1,275 2.0086 .2914 .0729 .4371 .1457 .2914 .4371 .5829
1,300 2.0686 .2971 .0743 .4457 .1486 .2971 .4457 .5943
1,325 2.1314 .3029 .0757 .4543 .1514 .3029 .4543 .6057
1,350 2.1943 .3086 .0771 .4629 .1543 .3086 .4629 .6171
1,375 2.2571 .3143 .0786 .4714 .1571 .3143 .4714 .6286
1,400 2.3200 .3200 .0800 .4800 .1600 .3200 .4800 .6400
1,425 2.3857 .3257 .0814 .4886 .1629 .3257 .4886 .6514
1,450 2.4514 .3314 .0829 .4971 .1657 .3314 .4971 .6629
1,475 2.5171 .3371 .0843 .5057 .1686 .3371 .5057 .6743
1,500 2.5829 .3429 .0857 .5143 .1714 .3429 .5143 .6857
1,525 2.6514 .3486 .0871 .5229 .1743 .3486 .5229 .6971
1,550 2.7200 .3543 .0886 .5314 .1771 .3543 .5314 .7086
1,575 2.7886 .3600 .0900 .5400 .1800 .3600 .5400 .7200
1,600 2.8571 .3657 .0914 .5486 .1829 .3657 .5486 .7314
1,625 2.9286 .3714 .0929 .5571 .1857 .3714 .5571 .7429
1,650 3.0000 .3771 .0943 .5657 .1886 .3771 .5657 .7543
1,675 3.0714 .3829 .0957 .5743 .1914 .3829 .5743 .7657
1,700 3.1429 .3886 .0971 .5829 .1943 .3886 .5829 .7771
1,725 3.2171 .3943 .0986 .5914 .1971 .3943 .5914 .7886
1,750 3.2914 .4000 .1000 .6000 .2000 .4000 .6000 .8000
1,775 3.3657 .4057 .1014 .6086 .2029 .4057 .6086 .8114
1,800 3.4400 .4114 .1029 .6171 .2057 .4114 .6171 .8229
1,825 3.4771 .4171 .1043 .6257 .2086 .4171 .6257 .8343
1,850 3.5371 .4229 .1057 .6343 .2114 .4229 .6343 .8457
1,875 3.5971 .4286 .1071 .6429 .2143 .4286 .6429 .8571
1,900 3.6571 .4343 .1086 .6514 .2171 .4343 .6514 .8686
1,925 3.7200 .4400 .1100 .6600 .2200 .4400 .6600 .8800
1,950 3.7829 .4457 .1114 .6686 .2229 .4457 .6686 .8914
1,975 3.8457 .4514 .1129 .6771 .2257 .4514 .6771 .9029
2,000 3.9086 .4571 .1143 .6857 .2286 .4571 .6857 .9143

35 Hour Week (continued)
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Benefit Plans
Level A C CC G D-1% D-2% D-3% D-4%

$ 25 $   .0213 $   .0053 $   .0013 $   .0080 $   .0027 $   .0053 $   .0080 $   .0107
50 .0427 .0107 .0027 .0160 .0053 .0107 .0160 .0213
75 .0640 .0160 .0040 .0240 .0080 .0160 .0240 .0320

100 .0853 .0213 .0053 .0320 .0107 .0213 .0320 .0427
125 .1067 .0267 .0067 .0400 .0133 .0267 .0400 .0533
150 .1280 .0320 .0080 .0480 .0160 .0320 .0480 .0640
175 .1493 .0373 .0093 .0560 .0187 .0373 .0560 .0747
200 .1707 .0427 .0107 .0640 .0213 .0427 .0640 .0853
225 .1920 .0480 .0120 .0720 .0240 .0480 .0720 .0960
250 .2133 .0533 .0133 .0800 .0267 .0533 .0800 .1067
275 .2347 .0587 .0147 .0880 .0293 .0587 .0880 .1173
300 .2560 .0640 .0160 .0960 .0320 .0640 .0960 .1280
325 .2773 .0693 .0173 .1040 .0347 .0693 .1040 .1387
350 .2987 .0747 .0187 .1120 .0373 .0747 .1120 .1493
375 .3200 .0800 .0200 .1200 .0400 .0800 .1200 .1600
400 .3413 .0853 .0213 .1280 .0427 .0853 .1280 .1707
425 .3680 .0907 .0227 .1360 .0453 .0907 .1360 .1813
450 .3947 .0960 .0240 .1440 .0480 .0960 .1440 .1920
475 .4213 .1013 .0253 .1520 .0507 .1013 .1520 .2027
500 .4480 .1067 .0267 .1600 .0533 .1067 .1600 .2133
525 .4853 .1120 .0280 .1680 .0560 .1120 .1680 .2240
550 .5227 .1173 .0293 .1760 .0587 .1173 .1760 .2347
575 .5600 .1227 .0307 .1840 .0613 .1227 .1840 .2453
600 .5973 .1280 .0320 .1920 .0640 .1280 .1920 .2560
625 .6373 .1333 .0333 .2000 .0667 .1333 .2000 .2667
650 .6773 .1387 .0347 .2080 .0693 .1387 .2080 .2773
675 .7173 .1440 .0360 .2160 .0720 .1440 .2160 .2880
700 .7573 .1493 .0373 .2240 .0747 .1493 .2240 .2987
725 .8000 .1547 .0387 .2320 .0773 .1547 .2320 .3093
750 .8427 .1600 .0400 .2400 .0800 .1600 .2400 .3200
775 .8853 .1653 .0413 .2480 .0827 .1653 .2480 .3307
800 .9280 .1707 .0427 .2560 .0853 .1707 .2560 .3413
825 .9733 .1760 .0440 .2640 .0880 .1760 .2640 .3520
850 1.0187 .1813 .0453 .2720 .0907 .1813 .2720 .3627
875 1.0640 .1867 .0467 .2800 .0933 .1867 .2800 .3733
900 1.1093 .1920 .0480 .2880 .0960 .1920 .2880 .3840
925 1.1547 .1973 .0493 .2960 .0987 .1973 .2960 .3947
950 1.2000 .2027 .0507 .3040 .1013 .2027 .3040 .4053
975 1.2453 .2080 .0520 .3120 .1040 .2080 .3120 .4160

1,000 1.2907 .2133 .0533 .3200 .1067 .2133 .3200 .4267
1,025 1.3413 .2187 .0547 .3280 .1093 .2187 .3280 .4373
1,050 1.3920 .2240 .0560 .3360 .1120 .2240 .3360 .4480
1,075 1.4427 .2293 .0573 .3440 .1147 .2293 .3440 .4587
1,100 1.4933 .2347 .0587 .3520 .1173 .2347 .3520 .4693
1,125 1.5467 .2400 .0600 .3600 .1200 .2400 .3600 .4800
1,150 1.6000 .2453 .0613 .3680 .1227 .2453 .3680 .4907
1,175 1.6533 .2507 .0627 .3760 .1253 .2507 .3760 .5013
1,200 1.7067 .2560 .0640 .3840 .1280 .2560 .3840 .5120

371⁄2 Hour Week
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Benefit Plans
Level A C CC G D-1% D-2% D-3% D-4%

$ 1,225 1.7627 .2613 .0653 .3920 .1307 .2613 .3920 .5227
1,250 1.8187 .2667 .0667 .4000 .1333 .2667 .4000 .5333
1,275 1.8747 .2720 .0680 .4080 .1360 .2720 .4080 .5440
1,300 1.9307 .2773 .0693 .4160 .1387 .2773 .4160 .5547
1,325 1.9893 .2827 .0707 .4240 .1413 .2827 .4240 .5653
1,350 2.0480 .2880 .0720 .4320 .1440 .2880 .4320 .5760
1,375 2.1067 .2933 .0733 .4400 .1467 .2933 .4400 .5867
1,400 2.1653 .2987 .0747 .4480 .1493 .2987 .4480 .5973
1,425 2.2267 .3040 .0760 .4560 .1520 .3040 .4560 .6080
1,450 2.2880 .3093 .0773 .4640 .1547 .3093 .4640 .6187
1,475 2.3493 .3147 .0787 .4720 .1573 .3147 .4720 .6293
1,500 2.4107 .3200 .0800 .4800 .1600 .3200 .4800 .6400
1,525 2.4747 .3253 .0813 .4880 .1627 .3253 .4880 .6507
1,550 2.5387 .3307 .0827 .4960 .1653 .3307 .4960 .6613
1,575 2.6027 .3360 .0840 .5040 .1680 .3360 .5040 .6720
1,600 2.6667 .3413 .0853 .5120 .1707 .3413 .5120 .6827
1,625 2.7333 .3467 .0867 .5200 .1733 .3467 .5200 .6933
1,650 2.8000 .3520 .0880 .5280 .1760 .3520 .5280 .7040
1,675 2.8667 .3573 .0893 .5360 .1787 .3573 .5360 .7147
1,700 2.9333 .3627 .0907 .5440 .1813 .3627 .5440 .7253
1,725 3.0027 .3680 .0920 .5520 .1840 .3680 .5520 .7360
1,750 3.0720 .3733 .0933 .5600 .1867 .3733 .5600 .7467
1,775 3.1413 .3787 .0947 .5680 .1893 .3787 .5680 .7573
1,800 3.2107 .3840 .0960 .5760 .1920 .3840 .5760 .7680
1,825 3.2453 .3893 .0973 .5840 .1947 .3893 .5840 .7787
1,850 3.3013 .3947 .0987 .5920 .1973 .3947 .5920 .7893
1,875 3.3573 .4000 .1000 .6000 .2000 .4000 .6000 .8000
1,900 3.4133 .4053 .1013 .6080 .2027 .4053 .6080 .8107
1,925 3.4720 .4107 .1027 .6160 .2053 .4107 .6160 .8213
1,950 3.5307 .4160 .1040 .6240 .2080 .4160 .6240 .8320
1,975 3.5893 .4213 .1053 .6320 .2107 .4213 .6320 .8427
2,000 3.6480 .4267 .1067 .6400 .2133 .4267 .6400 .8533

371⁄2 Hour Week (continued)
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Benefit Plans
Level A C CC G D-1% D-2% D-3% D-4%

$ 25 $   .0200 $   .0050 $   .0013 $   .0075 $   .0025 $   .0050 $   .0075 $   .0100
50 .0400 .0100 .0025 .0150 .0050 .0100 .0150 .0200
75 .0600 .0150 .0038 .0225 .0075 .0150 .0225 .0300

100 .0800 .0200 .0050 .0300 .0100 .0200 .0300 .0400
125 .1000 .0250 .0063 .0375 .0125 .0250 .0375 .0500
150 .1200 .0300 .0075 .0450 .0150 .0300 .0450 .0600
175 .1400 .0350 .0088 .0525 .0175 .0350 .0525 .0700
200 .1600 .0400 .0100 .0600 .0200 .0400 .0600 .0800
225 .1800 .0450 .0113 .0675 .0225 .0450 .0675 .0900
250 .2000 .0500 .0125 .0750 .0250 .0500 .0750 .1000
275 .2200 .0550 .0138 .0825 .0275 .0550 .0825 .1100
300 .2400 .0600 .0150 .0900 .0300 .0600 .0900 .1200
325 .2600 .0650 .0163 .0975 .0325 .0650 .0975 .1300
350 .2800 .0700 .0175 .1050 .0350 .0700 .1050 .1400
375 .3000 .0750 .0188 .1125 .0375 .0750 .1125 .1500
400 .3200 .0800 .0200 .1200 .0400 .0800 .1200 .1600
425 .3450 .0850 .0213 .1275 .0425 .0850 .1275 .1700
450 .3700 .0900 .0225 .1350 .0450 .0900 .1350 .1800
475 .3950 .0950 .0238 .1425 .0475 .0950 .1425 .1900
500 .4200 .1000 .0250 .1500 .0500 .1000 .1500 .2000
525 .4550 .1050 .0263 .1575 .0525 .1050 .1575 .2100
550 .4900 .1100 .0275 .1650 .0550 .1100 .1650 .2200
575 .5250 .1150 .0288 .1725 .0575 .1150 .1725 .2300
600 .5600 .1200 .0300 .1800 .0600 .1200 .1800 .2400
625 .5975 .1250 .0313 .1875 .0625 .1250 .1875 .2500
650 .6350 .1300 .0325 .1950 .0650 .1300 .1950 .2600
675 .6725 .1350 .0338 .2025 .0675 .1350 .2025 .2700
700 .7100 .1400 .0350 .2100 .0700 .1400 .2100 .2800
725 .7500 .1450 .0363 .2175 .0725 .1450 .2175 .2900
750 .7900 .1500 .0375 .2250 .0750 .1500 .2250 .3000
775 .8300 .1550 .0388 .2325 .0775 .1550 .2325 .3100
800 .8700 .1600 .0400 .2400 .0800 .1600 .2400 .3200
825 .9125 .1650 .0413 .2475 .0825 .1650 .2475 .3300
850 .9550 .1700 .0425 .2550 .0850 .1700 .2550 .3400
875 .9975 .1750 .0438 .2625 .0875 .1750 .2625 .3500
900 1.0400 .1800 .0450 .2700 .0900 .1800 .2700 .3600
925 1.0825 .1850 .0463 .2775 .0925 .1850 .2775 .3700
950 1.1250 .1900 .0475 .2850 .0950 .1900 .2850 .3800
975 1.1675 .1950 .0488 .2925 .0975 .1950 .2925 .3900

1,000 1.2100 .2000 .0500 .3000 .1000 .2000 .3000 .4000
1,025 1.2575 .2050 .0513 .3075 .1025 .2050 .3075 .4100
1,050 1.3050 .2100 .0525 .3150 .1050 .2100 .3150 .4200
1,075 1.3525 .2150 .0538 .3225 .1075 .2150 .3225 .4300
1,100 1.4000 .2200 .0550 .3300 .1100 .2200 .3300 .4400
1,125 1.4500 .2250 .0563 .3375 .1125 .2250 .3375 .4500
1,150 1.5000 .2300 .0575 .3450 .1150 .2300 .3450 .4600
1,175 1.5500 .2350 .0588 .3525 .1175 .2350 .3525 .4700
1,200 1.6000 .2400 .0600 .3600 .1200 .2400 .3600 .4800

40 Hour Week
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Benefit Plans
Level A C CC G D-1% D-2% D-3% D-4%

$ 1,225 1.6525 .2450 .0613 .3675 .1225 .2450 .3675 .4900
1,250 1.7050 .2500 .0625 .3750 .1250 .2500 .3750 .5000
1,275 1.7575 .2550 .0638 .3825 .1275 .2550 .3825 .5100
1,300 1.8100 .2600 .0650 .3900 .1300 .2600 .3900 .5200
1,325 1.8650 .2650 .0663 .3975 .1325 .2650 .3975 .5300
1,350 1.9200 .2700 .0675 .4050 .1350 .2700 .4050 .5400
1,375 1.9750 .2750 .0688 .4125 .1375 .2750 .4125 .5500
1,400 2.0300 .2800 .0700 .4200 .1400 .2800 .4200 .5600
1,425 2.0875 .2850 .0713 .4275 .1425 .2850 .4275 .5700
1,450 2.1450 .2900 .0725 .4350 .1450 .2900 .4350 .5800
1,475 2.2025 .2950 .0738 .4425 .1475 .2950 .4425 .5900
1,500 2.2600 .3000 .0750 .4500 .1500 .3000 .4500 .6000
1,525 2.3200 .3050 .0763 .4575 .1525 .3050 .4575 .6100
1,550 2.3800 .3100 .0775 .4650 .1550 .3100 .4650 .6200
1,575 2.4400 .3150 .0788 .4725 .1575 .3150 .4725 .6300
1,600 2.5000 .3200 .0800 .4800 .1600 .3200 .4800 .6400
1,625 2.5625 .3250 .0813 .4875 .1625 .3250 .4875 .6500
1,650 2.6250 .3300 .0825 .4950 .1650 .3300 .4950 .6600
1,675 2.6875 .3350 .0838 .5025 .1675 .3350 .5025 .6700
1,700 2.7500 .3400 .0850 .5100 .1700 .3400 .5100 .6800
1,725 2.8150 .3450 .0863 .5175 .1725 .3450 .5175 .6900
1,750 2.8800 .3500 .0875 .5250 .1750 .3500 .5250 .7000
1,775 2.9450 .3550 .0888 .5325 .1775 .3550 .5325 .7100
1,800 3.0100 .3600 .0900 .5400 .1800 .3600 .5400 .7200
1,825 3.0425 .3650 .0913 .5475 .1825 .3650 .5475 .7300
1,850 3.0950 .3700 .0925 .5550 .1850 .3700 .5550 .7400
1,875 3.1475 .3750 .0938 .5625 .1875 .3750 .5625 .7500
1,900 3.2000 .3800 .0950 .5700 .1900 .3800 .5700 .7600
1,925 3.2550 .3850 .0963 .5775 .1925 .3850 .5775 .7700
1,950 3.3100 .3900 .0975 .5850 .1950 .3900 .5850 .7800
1,975 3.3650 .3950 .0988 .5925 .1975 .3950 .5925 .7900
2,000 3.4200 .4000 .1000 .6000 .2000 .4000 .6000 .8000

40 Hour Week (continued)
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Benefit Plans
Level A C CC G D-1% D-2% D-3% D-4%

$ 25 $   .16 $   .04 $   .01 $   .06 $   .02 $   .04 $   .06 $   .08
50 .32 .08 .02 .12 .04 .08 .12 .16
75 .48 .12 .03 .18 .06 .12 .18 .24

100 .64 .16 .04 .24 .08 .16 .24 .32
125 .80 .20 .05 .30 .10 .20 .30 .40
150 .96 .24 .06 .36 .12 .24 .36 .48
175 1.12 .28 .07 .42 .14 .28 .42 .56
200 1.28 .32 .08 .48 .16 .32 .48 .64
225 1.44 .36 .09 .54 .18 .36 .54 .72
250 1.60 .40 .10 .60 .20 .40 .60 .80
275 1.76 .44 .11 .66 .22 .44 .66 .88
300 1.92 .48 .12 .72 .24 .48 .72 .96
325 2.08 .52 .13 .78 .26 .52 .78 1.04
350 2.24 .56 .14 .84 .28 .56 .84 1.12
375 2.40 .60 .15 .90 .30 .60 .90 1.20
400 2.56 .64 .16 .96 .32 .64 .96 1.28
425 2.76 .68 .17 1.02 .34 .68 1.02 1.36
450 2.96 .72 .18 1.08 .36 .72 1.08 1.44
475 3.16 .76 .19 1.14 .38 .76 1.14 1.52
500 3.36 .80 .20 1.20 .40 .80 1.20 1.60
525 3.64 .84 .21 1.26 .42 .84 1.26 1.68
550 3.92 .88 .22 1.32 .44 .88 1.32 1.76
575 4.20 .92 .23 1.38 .46 .92 1.38 1.84
600 4.48 .96 .24 1.44 .48 .96 1.44 1.92
625 4.78 1.00 .25 1.50 .50 1.00 1.50 2.00
650 5.08 1.04 .26 1.56 .52 1.04 1.56 2.08
675 5.38 1.08 .27 1.62 .54 1.08 1.62 2.16
700 5.68 1.12 .28 1.68 .56 1.12 1.68 2.24
725 6.00 1.16 .29 1.74 .58 1.16 1.74 2.32
750 6.32 1.20 .30 1.80 .60 1.20 1.80 2.40
775 6.64 1.24 .31 1.86 .62 1.24 1.86 2.48
800 6.96 1.28 .32 1.92 .64 1.28 1.92 2.56
825 7.30 1.32 .33 1.98 .66 1.32 1.98 2.64
850 7.64 1.36 .34 2.04 .68 1.36 2.04 2.72
875 7.98 1.40 .35 2.10 .70 1.40 2.10 2.80
900 8.32 1.44 .36 2.16 .72 1.44 2.16 2.88
925 8.66 1.48 .37 2.22 .74 1.48 2.22 2.96
950 9.00 1.52 .38 2.28 .76 1.52 2.28 3.04
975 9.34 1.56 .39 2.34 .78 1.56 2.34 3.12

1,000 9.68 1.60 .40 2.40 .80 1.60 2.40 3.20
1,025 10.06 1.64 .41 2.46 .82 1.64 2.46 3.28
1,050 10.44 1.68 .42 2.52 .84 1.68 2.52 3.36
1,075 10.82 1.72 .43 2.58 .86 1.72 2.58 3.44
1,100 11.20 1.76 .44 2.64 .88 1.76 2.64 3.52
1,125 11.60 1.80 .45 2.70 .90 1.80 2.70 3.60
1,150 12.00 1.84 .46 2.76 .92 1.84 2.76 3.68
1,175 12.40 1.88 .47 2.82 .94 1.88 2.82 3.76
1,200 12.80 1.92 .48 2.88 .96 1.92 2.88 3.84

Daily Rates
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Benefit Plans
Level A C CC G D-1% D-2% D-3% D-4%

$ 1,225 13.22 1.96 .49 2.94 .98 1.96 2.94 3.92
1,250 13.64 2.00 .50 3.00 1.00 2.00 3.00 4.00
1,275 14.06 2.04 .51 3.06 1.02 2.04 3.06 4.08
1,300 14.48 2.08 .52 3.12 1.04 2.08 3.12 4.16
1,325 14.92 2.12 .53 3.18 1.06 2.12 3.18 4.24
1,350 15.36 2.16 .54 3.24 1.08 2.16 3.24 4.32
1,375 15.80 2.20 .55 3.30 1.10 2.20 3.30 4.40
1,400 16.24 2.24 .56 3.36 1.12 2.24 3.36 4.48
1,425 16.70 2.28 .57 3.42 1.14 2.28 3.42 4.56
1,450 17.16 2.32 .58 3.48 1.16 2.32 3.48 4.64
1,475 17.62 2.36 .59 3.54 1.18 2.36 3.54 4.72
1,500 18.08 2.40 .60 3.60 1.20 2.40 3.60 4.80
1,525 18.56 2.44 .61 3.66 1.22 2.44 3.66 4.88
1,550 19.04 2.48 .62 3.72 1.24 2.48 3.72 4.96
1,575 19.52 2.52 .63 3.78 1.26 2.52 3.78 5.04
1,600 20.00 2.56 .64 3.84 1.28 2.56 3.84 5.12
1,625 20.50 2.60 .65 3.90 1.30 2.60 3.90 5.20
1,650 21.00 2.64 .66 3.96 1.32 2.64 3.96 5.28
1,675 21.50 2.68 .67 4.02 1.34 2.68 4.02 5.36
1,700 22.00 2.72 .68 4.08 1.36 2.72 4.08 5.44
1,725 22.52 2.76 .69 4.14 1.38 2.76 4.14 5.52
1,750 23.04 2.80 .70 4.20 1.40 2.80 4.20 5.60
1,775 23.56 2.84 .71 4.26 1.42 2.84 4.26 5.68
1,800 24.08 2.88 .72 4.32 1.44 2.88 4.32 5.76
1,825 24.34 2.92 .73 4.38 1.46 2.92 4.38 5.84
1,850 24.76 2.96 .74 4.44 1.48 2.96 4.44 5.92
1,875 25.18 3.00 .75 4.50 1.50 3.00 4.50 6.00
1,900 25.60 3.04 .76 4.56 1.52 3.04 4.56 6.08
1,925 26.04 3.08 .77 4.62 1.54 3.08 4.62 6.16
1,950 26.48 3.12 .78 4.68 1.56 3.12 4.68 6.24
1,975 26.92 3.16 .79 4.74 1.58 3.16 4.74 6.32
2,000 27.36 3.20 .80 4.80 1.60 3.20 4.80 6.40

Daily Rates (continued)
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APPENDIX 4A
CONTRIBUTION RATE CHART

For New Accounts and Benefit Level Increases
Ratified on or After January 1, 2013*

Benefit Plan Rate per $25 of PBL**

Plan A .2138

Plan C .0098

Plan CC .0033

Plan G .0198

Plan D-1 .0060

Plan D-2 .0118

Plan D-3 .0175

Plan D-4 .0235

*The above rates will apply in the following circumstances:
◆ An employer first becomes a contributing employer to the Fund after the New Pool of withdrawal

liability, authorized by the November 7, 2012 amendment to the Fund’s withdrawal liability rules,
is established;

◆ An existing employer and a local union negotiate a benefit level increase in an existing Account
on or after January 1, 2013.

See Section 4.26 of the Rules and Regulations for details.

**The rates shown above are for a 40-hour workweek.
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A(5).01 DEFINITIONS

(a) "Key Employee" means any Employee or former Em-
ployee (and any beneficiary of such employee) who at any time
during the determination period was:

(1) an officer of a Contributing Credit Union, having an
annual compensation greater than 150 percent of the
dollar limit in effect under Section 415(c)( I )(A) of the
Internal Revenue Code for Plan Years beginning after
December 31, 1984; and, for Plan Years beginning af-
ter December 31, 1986, having annual compensation
greater than 50 percent of the amount in effect under
section 415(b)(1)(A) of the Internal Revenue Code;

(2) one of the ten Employees of the Contributing Credit
Union having annual compensation from the Con-
tributing Credit Union of more than the limitation in
effect under section 415(c)(l)(A) of the Internal
Revenue Code and owning (or considered owning
under section 318 of the Internal Revenue Code) the
largest interests in the Contributing Credit Union;

(3) a more than five percent owner of a Contributing
Credit Union; or

(4) a more than one percent owner of a Contributing
Credit Union who has an annual compensation of
more than $150,000.

For Plan Years beginning after December 31, 2001, "Key Em-
ployee" means any Employee or former Employee (including
any deceased employee) who at any time during the Plan Year
that includes the Determination Date was an officer of a Con-
tributing Credit Union having annual compensation greater than
$130,000 (as adjusted under Section 416(i)(l) of the Internal
Revenue Code for Plan Years beginning after December 31,
2002), a 5-percent owner of a Contributing Credit Union, or a
one-percent owner of a Contributing Credit Union having annual
Compensation of more than $150,000. For this purpose, annual
Compensation means compensation within the meaning of Sec-
tion 415(c)(3) of the Internal Revenue Code. The determination
of who is a Key Employee will be made in accordance with Sec-
tion 416(i)(1) of the Code and the applicable regulations and
other guidance of general applicability issued thereunder.

The determination period of the Plan is the Plan Year contain-
ing the Determination Date (defined in Section A(5).01(1)) and
the four preceding Plan Years.

(b) "Top-Heavy Plan" means, with respect to each Contribut-
ing Credit Union considered individually. this Plan for
any Plan Year beginning after December 31, 1983, if any
of the following conditions exist:

(1) the Top-Heavy Ratio with respect to a Contributing
Credit Union exceeds 60 percent and this Plan is no
part of any Required Aggregation Group or Permis-
sive Aggregation Group of plans, or

(2) this Plan is a part of a Required Aggregation Group
of plans (but which is not part of a Permissive Ag-
gregation Group) and the Top-Heavy Ratio for the
group of plans exceeds 60 percent, or

(3) this Plan is a part of a Required Aggregation Group
of plans and part of a Permissive Aggregation
Group and the Top-Heavy Ratio for the Permissive
Aggregation Group exceeds 60 percent.

(c) "Top-Heavy Ratio" means:

(1) If a Contributing Credit Union maintains one or
more defined benefit plans and such Employer has
never maintained any defined contribution plans
(including any simplified employee pension plan)
which during the five-year period ending on the De-
termination Date have covered or could cover a Par-
ticipant in this Plan, the Top-Heavy Ratio is a frac-
tion, the numerator of which is the sum of the pre-
sent values of accrued pensions of all Key Employ-
ees of the Contributing Credit Union as of the De-
termination Date (including any part of any accrued
pensions distributed in the five-year period ending
on the Determination Date), and the denominator of
which is the sum of the present value of all accrued
pensions (including any part of any accrued pension
distributed in the five-year period ending on the De 
termination Date) of all Participants of the Con-
tributing Credit Union as of the Determination Date,
determined pursuant to section 416 of the Internal
Revenue Code and the regulations thereunder.

(2) If a Contributing Credit Union maintains one or
more defined benefit plans and such Contributing
Credit Union maintains or has maintained one or
more defined contribution plans (including any sim-
plified employee pension plan) which during the
five-year period ending on the Determination Date
have covered or could cover a Participant in this
Plan, the Top-Heavy Ratio is a fraction, the numera-
tor of which is the sum of the present value of ac-
crued pensions under the defined benefit plans for
all such Key Employees of the Contributing Credit
Union and the sum of account balances under the
defined contribution plans for all such Key Employ-
ees and the denominator of which is the sum of the
present value of accrued pensions under the defined
benefit plans for all participants of the Contributing
Credit Union and the sum of the account balances
under the defined contribution plans for all such
participants, all determined pursuant to section 416
of the Internal Revenue Code and the regulations
thereunder. The present value of accrued pensions
and the account balances in both the numerator and

70

APPENDIX 5
RULES FOR TOP HEAVY PLANS APPLICABLE ONLY TO CONTRIBUTING CREDIT

UNIONS

Part 2 Rules & Regs_BCT RULES PART 2  10/2/20  2:10 PM  Page 70



71

denominator of the Top-Heavy Ratio are increased
for any distribution of an account balance or ac-
crued pension made in the five-year period ending
on the Determination Date.

(3) For purposes of (1) and (2) above, the value of ac 
count balances and the present value of accrued
pensions wilt be determined as of the most recent
Valuation Date that falls within or ends with the 12-
month period ending on the Determination Date.
The account balances and accrued pensions of a
Participant who is not a Key Employee but who was
a Key Employee in a prior year will be disregarded.
For Plan Years beginning after December 31, 1984
the accrued pension and account balance for any in-
dividual who has not received compensation from
any Contributing Credit Union (other than Plan ben-
efits) during the five-year period ending on the De-
termination Date will not be taken into account. The
calculation of the Top-Heavy Ratio, and the extent
to which distributions, rollovers, and transfers are
taken into account, will be made pursuant to section
416 of the Internal Revenue Code and the regula-
tions thereunder. Deductible employee contribu-
tions will be taken into account for purposes of
computing the Top-Heavy Ratio for Plan Years be-
ginning after 1984. When aggregating plans, the
value of account balances and accrued pensions will
be calculated with reference 10 the Determination
Dates that fall within the same calendar year. In the
case of a defined contribution plan not subject to the
minimum requirements of section 412 of the Inter-
nal Revenue Code, only Contributions actually
made after the Valuation Date but on or before the
Determination Date will be included in the account
balance.

For Plan Years beginning after December 31, 2001,
the present values of accrued benefits and the
amounts of account balances of an employee as of
the Valuation Date shall be increased by the distri-
butions made with respect to the employee under
this Plan and any plan aggregated with this Plan un-
der Section 416(g)(2) of the Internal Revenue Code
during the one-year period ending on the Valuation
Date. The preceding sentence shall also apply to
distributions under a terminated plan which, had it
not been terminated, would have been aggregated
with the plan under Section 41 6(g)(2)(A)(i) of the
Internal Revenue Code. In the case of a distribution
made for a reason other than separation from ser-
vice, death, or disability, this provision shall be ap-
plied by substituting "five-year period" for "one 
year period."

(d) "Required Aggregation Group" means (1) each qualified
plan of a Contributing Credit Union in which at least one
Key Employee participates, and (2) any other qualified
plan of such Contributing Credit Union which enables a
plan described in (1) to satisfy the requirements of section
401(a)(4) and section 410 of the Internal Revenue Code.

(e) "Permissive Aggregation Group" means the Required Ag-
gregation Group of plans plus any other plan or plans of a
Contributing Credit Union which, when considered a
group with the Required Aggregation Group, would con-
tinue to satisfy the requirements of section 401(a)(4) and
section 410 of the Internal Revenue Code.

(f) "Determination Date" means, for any Plan Year subse-
quent to the first Plan Year, the last day of the preceding
Plan Year, and for the first Plan Year of the Plan, the last
day of that year.

(g) "Valuation Date" means, for each defined benefit plan,
the date used to determine costs for section 412 of the In-
ternal Revenue Code for the Plan Year ending on the De-
termination Date and, for each defined contribution plan,
the last scheduled date for determining adjusted accounts
in the Plan Year ending on the Determination Date.

(h) "Present Value" means, when used to determine the pre-
sent value of accrued pensions for the Top-Heavy Ratio,
the 1984 Unisex Pensioner Mortality Table and six per-
cent interest. Prior to January 1, 1989, Present Value was
based on the Plan's actuary's valuation interest assump-
tions last reported to the Board and the unisex mortality
table underlying the PBGC annuity rates for the current
calendar year.

(i) "Top-Heavy Compensation" means W-2 compensation
from the Contributing Credit Union for the calendar year
ending with or within the Plan Year.

(j) "Top-Heavy Average Compensation" means the average
of Top-Heavy Compensation for the five highest paid
consecutive calendar years during the period ending on
the last day of the most recent Top-Heavy Plan Year.
Years in which the Participant is not credited with a Vest-
ing Unit are excluded from the average.

A(5).02 MINIMUM ACCRUED PENSION

(a) Notwithstanding any other provision in this Plan except
(b), (c) and (d) below, for any Plan Year in which this Plan
is Top-Heavy with respect to a Contributing Credit Union,
each Participant of such Employer who is credited with a
Vesting Unit will accrue a benefit (expressed as a life an-
nuity commencing at the Participant's Normal Retirement
Date) of not less than two percent of Participant's Top-
Heavy Average Compensation. This minimum accrual is
determined without regard to any Social Security contribu-
tion. The minimum accrual applies even though under
other Plan provisions the Participant would not otherwise
be entitled to receive an accrual, or would have received a
lesser accrual for the year because (1) the Participant's
compensation is less than a stated amount, (2) Participant
is not employed on the last day of the accrual computation
period, or (3) the Plan is integrated with Social Security.

(b) No additional benefit accruals will be provided pursuant
to (a) above to the extent that the total accruals on behalf
of the Participant will provide a benefit expressed as a life
annuity commencing at the Participant's Normal Retire-
ment Date that equals or exceeds 20 percent of the Partic-
ipant's Top-Heavy Average Compensation.
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(c) The provisions in (a) above will not apply to any Partici-
pant to the extent that the Participant is covered under any
other plan or plans of the Contributing Credit Union: in
that case, the minimum allocation or benefit requirement
applicable to this Top-Heavy Plan will be met in the other
plan or plans.

(d) If this Plan becomes Top-Heavy with respect to a Con-
tributing Credit Union, and, as a result, this Plan is re-
quired to provide minimum vesting pursuant to Section
A(5).06 and/or minimum benefits pursuant to this Section
A(5).02, then such Contributing Credit Union shall be re-
quired to make a Contribution to the Trust Fund in such
amount as the Trustees and the Plan's actuary determine is
necessary to fund the Top-Heavy vesting and/or bene  fits
for Employees of such Contributing Credit Union.

A(5).03 DETERMINATION OF ALTERNATE BENEFIT

If the form of benefit is other than a single life annuity, the
Participant will receive an amount that is the equivalent of the
minimum single life annuity benefit; such amount will be deter 
mined using the factors shown in Section 6.08. If the benefit
commences at a date prior to the Participant's Normal Retire-
ment Date for reasons other than eligibility for a Disability Pen-
sion, the Participant will receive an amount that is at least equal
to the minimum single life annuity benefit commencing at the
Participant's Normal Retirement Date reduced by one-half of
one percent for each full month by which the Participant's Pen-
sion Date precedes the Participant's Normal Retirement Dale
and further reduced as described in the preceding sentence if the
form of benefit is other than a single life annuity.

A(5).04 NONFORFEITABILITY OF MINIMUM ACCRUED
BENEFIT

The minimum accrued benefit required (to the extent re-
quired to be nonforfeitable under section 416(b) of the Internal
Revenue Code) may not be forfeited under section 411(a)(3)(B)
or section 41 l(a)(3)(D) of the Internal Revenue Code.

A(5).05 COMPENSATION LIMITATION

For any Plan Year in which the Plan is Top-Heavy with re-
spect to a Contributing Credit Union, only the first $150,000 (or
such larger amount a,; may be prescribed by the Secretary of
Treasury) of annual compensation of each Participant of such
Contributing Credit Union will be taken into account for pur-
poses of determining benefits under the Plan.

A(5).06 MINIMUM VESTING DURING TOP-HEAVY YEARS

For any Plan Year in which this Plan is Top-Heavy with re-
spect to a Contributing Credit Union, the minimum vesting

schedule described below will automatically apply. The mini-
mum vesting schedule applies to all benefits of Participants of
such Contributing Credit Union within the meaning of section
411(a)(7) of the Internal Revenue Code, including benefits ac-
crued before the effective date of section 416 of the Internal
Revenue Code and benefits accrued before the Plan became
Top-Heavy. Further, no reduction in vested benefits may occur
in the event the Plan's status as Top-Heavy changes for any Plan
Year with respect to the Contributing Credit Union. However,
this Section A(5).06 does not apply to the accrued pension of
any Participant who does not have an Hour of Service after the
Plan ha" initially become Top-Heavy.

The nonforfeitable interest of each participant in the Partici-
pant's accrued pension will be determined on the basis of the
vesting requirements that apply while the Plan is not Top-Heavy
or the following table, whichever causes the Participant to vest
at an early date or provides the Participant with a larger percent 
age (the basis that applies is the "minimum vesting schedule");

20 percent vesting after two years of service
40 percent vesting after three years of service
60 percent vesting after four years of service
80 percent vesting after five years of service
100 percent vesting after six years of service

If the vesting schedule under the Plan shifts in or out of the
above schedule for any Plan Year because of the Plan's Top 
Heavy status, such shift is an amendment to the vesting sched-
ule . Each participant of the Contributing Credit Union who has
three or more Vesting Units at the lime of such amendment will
continue to have the above schedule apply to determine the Par-
ticipant's nonforfeitable interest. For Participants who do not
have at least one Hour of Service in any Plan Year beginning
after December 31, 1988 the preceding sentence shall be ap-
plied by substituting "live or more Vesting Units" for "three or
more Vesting Units" where such language appears. For other
Participants the above schedule will apply only to their accrued
pension at the time of such amendment.

A(5).07 ADDITIONAL BENEFIT TO BE PROVIDED BY A
TOP-HEAVY PLAN WHEN BOTH A DEFINED
BENEFIT AND DEFINED CONTRIBUTION PLAN
ARE MAINTAINED

If a Contributing Credit Union also maintains a defined contri-
bution plan under which the Participants under this Plan may
also be covered, then in any year where the Plan is Top-Heavy
but not Super Top-Heavy, the minimum accrued pension will
not be that described in Section A(5).02; instead a minimum
contribution equal to seven and one-half percent of each Partici-
pant's Top-Heavy Average Compensation will be provided un-
der the defined contribution plan which covers each such Parti -
cipant.
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This Appendix 6 applies only to Participants and surviving
Spouses who:

(i) become entitled to a Plan C or Plan G pension pursuant to
the November 15, 2012 Judgment, and

(ii) had not begun to receive a reduced pension benefit as of
August 1, 2014.

All of the participants and surviving Spouses who are de-
scribed above are referred to here as "Appendix 6 Participants."

Pursuant to the November 15, 2012 Judgment, an Appendix
6 Participant may elect a "retroactive annuity starting date" (as
defined in section 1.417(e)(1) of the Treasury Regulations) on
forms prescribed by the Trustees, in which case the Appendix 6
Participant's benefit shall be determined as of the retroactive an-
nuity starting date. The retroactive annuity starting date will be
the date on which the Participant was first eligible for a benefit
under Section 4.17 (Plan C) or Section 4.23 (Plan G).

If the Appendix 6 Participant elects a retroactive annuity
starting date, he will receive a make-up lump sum payment re-
flecting any missed payment or payments for the period from
the retroactive annuity starting date to the date of the actual
make-up payment (with an appropriate adjustment for interest
pursuant to the November 15, 2012 Judgment from the date the
missed payments would have been made to the date of the ac-
tual make-up payment), and all future periodic payments made
to the Appendix 6 Participant will be the same amount as if he

had actually commenced benefits on the retroactive annuity
starting date.

Any distribution (including appropriate interest adjustments)
provided based on a retroactive annuity starting date will satisfy
the maximum limitations on benefits of Code Section 415 on
the retroactive annuity starting date and the date the benefits ac-
tually commence.

An Appendix 6 Participant who elects a retroactive annuity
starting date and who has a Spouse on the date benefits actu-
ally commence, must obtain his Spouse's notarized written
consent, on forms prescribed by the Trustees, in order to reject
the Joint and Survivor pension as described in Section 6.03(a)
and (b).

For purposes of Appendix 6, the term "November 15, 2012
Judgment" means the judgment of the United States District
Court for the Southern District of New York that was entered in
identical form in each of the following cases: In re Bakery and
Confectionery Union and Industry Pension Fund Pension Plan,
No. 11-cv-01471, Martinez v. Bakery & Confectionery Union &
Industry International Pension Fund, No. 11-cv-09203, Black-
well v. Bakery & Confectionery Union & Industry International
Pension Fund, No. 12-cv-0141, Scott v. Bakery & Confec-
tionery Union & Industry International Pension Fund, No. 12-
cv-0142, and Moore v. Bakery & confectionery Union & Indus-
try International Pension Fund, No. 12-cv-0913.

APPENDIX 6
RETROACTIVE ANNUITY STARTING DATE FOR CERTAIN PARTICIPANTS
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This Appendix 7 is adopted solely for the purpose of per-
forming the Pension Fund’s obligations under the Stipulation of
Settlement in the lawsuit captioned Reyes, et al. v. Bakery and
Confectionery Union and Industry International Pension Fund,
No. 3:14-cv-5596-JST, in the United States District Court for
the Northern District of California, filed on the Court’s docket
as Document No. 125 (“Stipulation of Settlement”). In no event
will the rules set forth in Appendix 7 be construed to provide
pension benefits beyond those required by the Stipulation of
Settlement.

A. Definitions. Capitalized terms that are not defined in the
Rules and Regulations are defined below:

1. Action. The term “Action” shall mean the civil action
styled as Juan M. Reyes et al. v. Bakery and Confec-
tionery Union and Industry International Pension
Fund et al., Case No. 3:14-cv-5596-JST in the United
States District Court for the Northern District of Cali-
fornia.

2. Appendix 7 Participant. The term “Appendix 7 Partic-
ipant” shall mean any of the following persons:

a. All Participants who

i. accumulated at least 504 Hours of Service in
Covered Employment under an agreement that
provided for a Plan C or Plan G Pension in ac-
cordance with Section 4.26(b) and

ii. satisfied all eligibility criteria in Section 4.17 or
Section 4.23, as applicable, and would have been
entitled to a Plan C or Plan G Pension with a
Pension Effective Date after April 30, 2012 and
before June 1, 2016, but for the fact that Section
4.17(c) or Section 4.23(c), as those sections were
in effect during that period, made those Partici-
pants ineligible for Plan C or Plan G.

b. For any Participant described in paragraph A.2.a
who died before the Effective Date of Settlement,
the term “Appendix 7 Participant” means the Partic-
ipant’s surviving Spouse. If there is no surviving
Spouse, it means the last Beneficiary designated in
writing by the Participant on a form provided to the
Pension Fund before the Participant’s death or, if
there is no such Beneficiary, the Participant’s estate.

3. Appendix 7 Participant in Pay Status. The term “Ap-
pendix 7 Participant in Pay Status” shall mean a per-
son described in paragraph A.2 who received or is re-
ceiving a pension from the Pension Fund with a Pen-
sion Effective Date before June 1, 2016.

4. Effective Date of Settlement. The term “Effective
Date of Settlement” shall mean January 30, 2018.

5. Final Approval. The term “Final Approval” means
that the Court entered a final judgment approving the

Stipulation of Settlement and either the time for filing
an appeal from that judgment expired and no appeal
was filed, or all such appeals were finally determined
approving the Stipulation of Settlement and with no
right to further appeal.

6. Initial Benefit Amount. The term “Initial Benefit
Amount” means the sum of Plan C or Plan G monthly
benefits that would have been payable to an Appendix
7 Participant for months in the Payment Period if Sec-
tion 4.17(c) or Section 4.23(c) had not made the Partic-
ipant ineligible. The following rules will apply solely
for purposes of calculating the Initial Benefit Amount
(and not for determining the person entitled to payment
or the form in which payment will be made):

a. In the case of all Appendix 7 Participants who
elected to begin a pension from the Pension Fund
with a Pension Effective Date before the Effective
Date of Settlement, the monthly benefit amount
will be the monthly amount that would have been
payable under Plan C or Plan G as of the Presumed
Pension Effective Date in the benefit form that the
Participant elected in connection with his or her ac-
tual Pension Effective Date.

b. For Appendix 7 Participants who are not described
in either paragraph A.6.a or paragraph A.2.b, the
monthly benefit amount will be the amount that
would have been payable under Plan C or Plan G
as of the Presumed Pension Effective Date had the
Participant elected to take that benefit in the form
that the Summary Plan Description describes as the
“Regular Pension Option.”

c. For Appendix 7 Participants (i) who are not de-
scribed in paragraph A.6.a; (ii) who were married
on the Presumed Pension Effective Date and (iii)
who died before the Effective Date of Settlement,
the monthly benefit amount will be the monthly
amount that would have been payable as of the Pre-
sumed Pension Effective Date under Plan C or Plan
G in the form of a joint and survivor pension de-
scribed in Section 6.05.

d. For Appendix 7 Participants (i) who are not de-
scribed in paragraph A.6.a; (ii) who were not mar-
ried on the Presumed Pension Effective Date and
(iii) who died before the Effective Date of Settle-
ment, the monthly benefit amount will be the
amount described in paragraph A.6.b, beginning on
the Presumed Pension Effective Date and ending
with (x) the month in which the Participant died, or
(y) if later, the 36-month period beginning on the
Presumed Pension Effective Date, but (z) in no
event later than the end of the Payment Period.

APPENDIX 7
SUPPLEMENTAL PAYMENTS AND SPECIAL LUMP SUM PAYMENTS FOR CERTAIN

PARTICIPANTS
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e. In calculating the Initial Benefit Amount, the Pen-
sion Fund will not apply the restrictions in Section
4.17(c) and Section 4.23(c), but will apply all other
Plan Rules, including those that affect eligibility
for or amount of Golden 80 and Golden 90 benefits
and that were adopted as part of the Rehabilitation
Plan in 2012, except to the extent that those rules
are expressly modified or superseded by the Stipu-
lation of Settlement

7. Payment Period. The term “Payment Period” shall
mean May 1, 2012 through May 31, 2016.

8. Presumed Pension Effective Date. The term “Pre-
sumed Pension Effective Date” means the earliest date
on which an Appendix 7 Participant could have
started to receive monthly Plan C or Plan G benefits if
he or she had filed a written application as early as
permitted.

9. Proportional Administrative Expenses. The term “Pro-
portional Administrative Expenses” has the meaning
defined in the Stipulation of Settlement paragraph 6.7.

10. Rules and Regulations. The term “Rules and Regula-
tions” means the Rules and Regulations of the Pension
Fund as amended and restated effective January 1,
2015, and any subsequent restatements.

11. Section. The term “Section ___” refers to the corre-
sponding section of the Rules and Regulations, unless
otherwise specified.

12. Settlement Administrator. The term “Settlement Ad-
ministrator” refers to Strategic Claims Services, who
will perform certain administrative functions autho-
rized by the Court’s Order approving the Stipulation
of Settlement.

B. Supplemental Payments for Appendix 7 Participants in
Pay Status.

1. Each Appendix 7 Participant in Pay Status will be en-
titled to receive a supplemental payment in an amount
calculated as follows:

a. Step One is to calculate the Initial Benefit Amount.

b. Step Two is to subtract from the Initial Benefit
Amount the sum of the monthly benefits that the
Appendix 7 Participant in Pay Status has received
from the Pension Fund during the Payment Period.

c. Step Three is to calculate 37% of the amount deter-
mined by Step Two.

d. Step Four, which will be performed by the Settle-
ment Administrator in accordance with Section
6.2.14 and Section 6.7 of the Stipulation of Settle-
ment, is to reduce the amount resulting from Step
Three by the Participant’s share of Proportional
Administrative Expenses.

2. As a condition of receiving the supplemental payment,
the Appendix 7 Participant in Pay Status must submit
the election described in paragraph D.1 and, if re-
quired, consent of the Spouse, within the time pro-
vided by Section 6.9.5 of the Stipulation of Settle-
ment.

3. The supplemental payment shall have no effect on
benefits that are otherwise payable to a Participant or
to a Participant’s Spouse or Beneficiary for periods on
and after June 1, 2016.

C. Special Lump Sum Payments for Other Appendix 7 Par-
ticipants

1. Each Appendix 7 Participant who is not an Appendix
7 Participant in Pay Status, upon submitting a claim
that complies with the procedures and the time limits
provided in Sections 6.4.2 and 6.4.6 of the Stipulation
of Settlement and who provides all documentation
necessary to establish his or her entitlement to benefits
under the Stipulation of Settlement, will be entitled to
a special lump-sum payment calculated as follows:

a. Step One is to calculate the Participant’s Initial
Benefit Amount.

b. Step Two is to multiply the Initial Benefit Amount
by 37%.

c. Step Three, which will be performed by the Settle-
ment Administrator in accordance with Section
6.2.14 and Section 6.7 of the Stipulation of Settle-
ment, is to reduce the amount resulting from Step
Two by the Participant’s share of Proportional Ad-
ministrative Expenses.

2. The special lump-sum payment shall have no effect on
eligibility for, amount of, or optional forms available
with respect to, benefits that may otherwise be
payable to a Participant or to a Participant’s Spouse or
Beneficiary for periods on and after June 1, 2016. A
claim for a special lump-sum payment will not satisfy
the requirement in Section 8.01 that an application be
submitted before such other benefit can begin.

D. Rules Applicable to All Appendix 7 Participants

1. Form of Payment. Each Appendix 7 Participant may
elect to receive the payment resulting from the calcu-
lation described in paragraph B.1 or C.1 (as applica-
ble) in one of the following forms:

a. a lump sum in the nature of a makeup payment in
connection with a retroactive annuity starting date
or similar payment of benefits with respect to a
prior period, but extending only to May 31, 2016,
because of the April 26, 2016 Resolution amending
the Rehabilitation Plan effective June 1, 2016, and
calculated without interest because of the terms of
the compromise settlement; or

b. an annuity that is actuarially equivalent to the lump
sum described in D.1.a payable beginning as of
August 1, 2018, or at age 65 if elected by the Ap-
pendix 7 Participant, in any of the forms that are
available for payment under Article VI or Section
7.02. Actuarial equivalency to the lump sum will
be based on the assumptions described in Section
8.20(d)(iii), and the factors for converting the an-
nuity to an optional form are those stated in Appen-
dices 1B and 2A to the Rules and Regulations, as
applicable to the option elected by the Appendix 7
Participant.
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The Appendix 7 Participant will be provided written
notice by the Settlement Administrator of the relative
value of these options, as required under Section
417(a)(3) of the Code and applicable Treasury regula-
tions, before making the election. If the Participant has
a Spouse on the date of this election, the Participant
must obtain the Spouse’s notarized written consent on
a form prescribed by the Trustees in order to reject an
annuity calculated as and on the terms of a Joint and
Survivor pension as described in Section 6.03(a) and
(b). All payments will be made from the Settlement
Fund sub-trust created and funded as required by Sec-
tions 6.3.5, 6.3.7 and 6.3.8 of the Stipulation of Settle-
ment. For the purpose of funding any annuity payable
to an individual Appendix 7 Participant, the amount of
the Supplemental Payment or Special Lump Sum Pay-
ment for that Appendix 7 Participant, calculated as de-
scribed in B.1 or C.1, will be transferred to the Pension
Fund. The Pension Fund will then provide the applica-
ble annuity payment to that Appendix 7 Participant in
accordance with all provisions of the Rules and Regu-
lations that govern the form of annuity in which the
amount is to be paid. If the Pension Fund determines
that it is administratively convenient to combine annu-
ity payments to be made pursuant to this Appendix 7
with annuity payments due to the same Appendix 7
Participant under other provisions of the Rules and
Regulations, the Pension Fund may do so.

2. Special Procedure for Review of Pension Fund Deter-
minations. The special procedures that follow have
been approved by the Court solely for the supplemental
payments and special lump-sum payments described in
paragraphs B and C, and they are the exclusive proce-
dures through which an Appendix 7 Participant may
obtain review of a determination of eligibility for, or
amount of, a payment described in paragraph B or C.
These special procedures are not available with respect
to claims that are treated as timely solely because of
Section 6.4.6 of the Stipulation of Settlement. These
special procedures are not available as to appeals that
could have been filed by Appendix 7 Participants in
Pay Status in connection with their original application
for benefits, as provided in paragraph D.2.e.

a. The Pension Fund will make the initial determina-
tion of eligibility and amounts payable pursuant to
paragraphs B.1 and C.1. The Settlement Adminis-
trator will send each Appendix 7 Participant in Pay
Status a statement of calculated benefit showing
the amount calculated pursuant to paragraph B.1.a
through B.1.c, and will send a notice of determina-
tion to each other Appendix 7 Participant who has
submitted a claim complying with the procedures
and the time limits provided in the Stipulation of
Settlement. The statement of calculated benefit or
notice of determination will include sufficient in-
formation to explain what the Pension Fund has de-
termined with respect to eligibility and the amount
payable to the Participant and will describe the spe-

cial procedure for review of that determination that
is set forth in paragraph D.1, including the speci-
fied date by which an appeal must be received by
the Settlement Administrator.

b. A Participant may obtain review of the Pension
Fund’s determination concerning eligibility or
amount by submitting an appeal that is received by
the Settlement Administrator no later than forty-
five (45) days after the Settlement Administrator
mailed either the statement of calculated benefit or
the notice of determination. The appeal must fully
set forth the Participant’s grounds for appealing the
determination, and it must attach all of the docu-
mentation upon which the appeal relies. Any
ground not identified in the appeal is expressly
waived by the Participant.

c. The Appeals Committee of the Pension Fund will
rule on the appeal within seventy-five (75) days af-
ter receiving the appeal. The Appeals Committee
will promptly mail notice of its ruling to the appeal-
ing Participant, counsel for the class of Plaintiffs in
the Action, and the Settlement Administrator. If the
Appeals Committee denies the appeal, the notice
will include the specific date by which the Partici-
pant may seek review under the paragraph D.2.d.

d. If the appeal is denied, the Participant may seek re-
view of the Appeals Committee’s determination by
filing a motion to the Court in the Action within
seventy-five (75) days after notice of the Commit-
tee’s decision is mailed to the Participant. Any such
motion must be limited to the arguments raised in
the appeal, and the Participant will be foreclosed
form relying on evidence that was not submitted
with the appeal. Absent a separate Court order, such
a motion must contain all arguments advanced by
the appealing Participant and must contain as an ex-
hibit the full appeal and supporting documents. The
Pension Fund will be permitted an opposition, and
the appeal will be resolved on the papers, without a
hearing. The standard of review on any such motion
will be for abuse of discretion. The Court’s ruling
on such a motion will be conclusive, and there shall
be no right to appeal from it.

e. Because all Appendix 7 Participants in Pay Status
have had the period of 180 days normally allowed
under the Rules and Regulations for an appeal chal-
lenging the Pension Fund’s determination of Pension
Credit, Appendix 7 Participants in Pay Status are
barred from appealing that determination pursuant to
these review procedures. If the Participant filed a
timely appeal from that initial determination of Pen-
sion Credit pursuant to Section 8.05, that appeal will
be determined in accordance with Section 8.05 with-
out regard to this special procedure for review.

3. Spouses, Beneficiaries, and Estates. Except for a
Spouse or Beneficiary who is already receiving bene-
fits from the Pension Fund as a result of the Partici-
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pant’s death, a Spouse, Beneficiary or estate shall be
required to submit documentation sufficient to estab-
lish the relationship and the entitlement to receive
payments.

4. Pension Effective Dates. All Appendix 7 Participants
will be deemed to have a retroactive annuity starting
date that is the same as the Presumed Pension Effec-
tive Date solely for purposes of the distribution de-
scribed in paragraph D.1. Nothing in this Appendix 7
will have any effect on the Pension Effective Date with
respect to any benefits not subject to this Appendix 7.

5. Code Section 415 Limits. All distributions must sat-
isfy the maximum limitations on benefits described in
Internal Revenue Code section 415 as of each year in
which additional benefits would have been paid if
Section 4.17(c) or Section 4.23(c) had not been ap-
plied to the Participant, and must also satisfy those
maximum limitations for the year in which the supple-
mental payments or special lump-sum payments are
actually distributed.

6. Non-Assignment of Benefits. Section 8.10 shall apply
fully to supplemental payments or special lump-sum
payments provided by Appendix 7, including pay-
ments to an Alternate Payee pursuant to a Qualified
Domestic Relations Order.

7. Rollovers. Supplemental payments and special lump-
sum payments provided by Appendix 7 shall be eligi-
ble rollover distributions and shall be subject to the

distribution rules in Section 8.21, unless they are paid
in the form of an annuity.

8. Other Provisions. All provisions of the Rules and Reg-
ulations and the Pension Fund’s Rehabilitation Plan
shall apply, except as Appendix 7 specifically modifies
them or makes them inapplicable to Appendix 7 Partic-
ipants. Section 4.17(c) and Section 4.23(c) shall not be
applied in a manner that is inconsistent with either Ap-
pendix 7 or the Final Judgment in the Action. No
amendment to the Rules Regulations may be adopted
that would prohibit or diminish the Supplemental Pay-
ments and Special Lump Sum Payments that are pro-
vided by Appendix 7, or that would change the amount
or conditions applicable to any Appendix 7 payment
that is payable in the form of an annuity unless it is
part of a general change applicable to other annuities
payable in the same form. Appendix 7 does not affect
the April 26, 2016 Resolution amending the Rehabili-
tation Plan effective June 1, 2016.

9. Final Distribution of Unclaimed Amounts. To the ex-
tent that any portion of unclaimed funds are payable
to Appendix 7 Participants pursuant to Section 6.9.7
of the Stipulation of Settlement, those amounts will be
distributed in accordance with the election that the in-
dividual Appendix 7 Participant made pursuant to
Paragraph D.1 with respect to the payment described
in that paragraph, without the need for additional no-
tice, waiver or consent.
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CHANGES TO SUMMARY PLAN DESCRIPTION
June 1997 - January 2020

FOUR IMPORTANT QUESTION

Jun. 1998 Are You Vested New 4th Paragraph
Jun. 1998 Are You Vested New 2nd Paragraph
Jun. 2000 Are You Vested Revise 2nd and 4th

Paragraphs
Dec. 2012 Are you Vested Revise 1st, 3rd, 4th

Paragraphs, New Paragraph
Dec. 2012 How Much Pension Benefit Will You Receive When You Retire New Paragraph
Dec. 2012 Are you Covered by the Default Schedule? New Section
Jan. 2020 Are you Covered by the Default Schedule? Revise and New Paragraph

PENSION CREDIT

Jun. 1997 Pro Rata Pension New Paragraph
Jun. 2000 Future Service Credit New Service Table
Jun. 2004 Past Service Credit New Language
Jun. 2006 Past Service Credit Change 2nd and 4th

Paragraph
Dec. 2012 Past Service Credit New Paragraph
Dec. 2012 Future Service Credit Revised 3rd Paragraph,

New Paragraph,
New Service Table

Dec. 2012 Limitation of Liability Revise 1st Paragraph

BREAKS IN SERVICE

Dec. 2012 For Breaks In Service that Occurred At Any Time Revised 2nd Paragraph,
On Or After January 1, 1976 Revise Examples

PENSION PLANS

Dec. 1998 Early Retirement Pension Change 1st Paragraph
Dec. 1998 Disability Pension Change 1st Paragraph
Dec. 1998 Plan C — Golden 90 Change 3rd Paragraph
Dec. 1998 Plan G — Golden 80 Change 3rd Paragraph
Dec. 1998 Plan CC Change 3rd Paragraph
Jun. 2000 Plan A Supplemental New Supplemental Chart
Jun. 2000 Amount of Pension Benefits Change 5th Paragraph
Jun. 2000 Future Service Credit New Service Table
Jun. 2001 Disability Pension Revise 3rd Paragraph,

add new Paragraph
Dec. 2002 Disability Pension New 3rd Paragraph
Dec. 2002 Applying For a Disability Pension New Section
Jun. 2003 Applying For a Disability Pension Change 2nd and 4th

Paragraph
Dec. 2003 Changes to Pension Type New Section
Dec. 2012 Early Retirement Pension Revise 1st Paragraph
Dec. 2012 Plan A Vested Deferred Pension Revise 1st and 2nd

Paragraphs, New Paragraphs
Dec. 2012 Disability Pension Revise 1st Paragraph,

New Paragraph
Dec. 2012 Applying for a Disability Pension Revise 1st Paragraph
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CHANGES TO SUMMARY PLAN DESCRIPTION — Continued
June 1997 - January 2020

Dec. 2012 Amount of the Disability Pension New Paragraphs
Dec. 2012 The Amount of Your Pension Benefits Revise 1st and 2nd

Paragraphs
Dec. 2012 Plan C - Golden 90 Revise 2nd and 3rd

Paragraphs, New Paragraphs
Dec. 2012 Plan G - Golden 80 Revise 2nd and 3rd

Paragraphs, New Paragraphs
Dec. 2012 Plan CC Revise 2nd and 4th

Paragraphs, New Paragraphs
Jan. 2020 The Amount of Your Pension Benefits Revise 5th Paragraph
Jan. 2020 Plan C - Golden 90 Revise 5th and 7th

Paragraphs
Jan. 2020 Plan G - Golden 90 Revise 5th and 7th

Paragraphs

PARTICIPANTS WHO DIE BEFORE RETIREMENT

Jun. 1997 Participant — Not Married New #3, New 2nd Paragraph
Jun. 1998 Participant — Married Change Last Paragraph
Jun. 2000 Participant — Not Married Change 1st
Jun. 2000 Participant — Married Change 1st, 3rd, 4th, 5th,

and 6th Paragraphs
Jun. 2001 Participant — Married New 3rd Paragraph and

revised Examples
Dec. 2012 Participant — Not Married Revise 1st Paragraph,

New Paragraph
Dec. 2012 Participant — Married Revise 3rd Paragraph,

New Paragraphs,
Revised Examples

Dec. 2012 Participants Receiving Disability Benefits Revise 1st and 3rd
Paragraphs

Jun. 2013 Participant — Married Revise 1st, 2nd Paragraphs,
Revised Paragraphs

Jan. 2020 Participant — Married Revise 1st, 3rd, 4th and 8th
Paragraphs

PARTICIPANTS RECEIVING DISABILITY BENEFITS

Jun. 2000 New Section

PENSION OPTIONS

Jun. 1998 75% Husband and Wife Pension Change 2nd Paragraph.
New 3rd Paragraph

Jun. 1998 100% Husband and Wife Pension Change 2nd Paragraph.
New 3rd  Paragraph

Jun. 1997 10-Year Option New 3rd Paragraph

Jun. 1997 10-Year Option New 4th Paragraph

Jun. 2000 50% Husband and Wife Pension Change 1st Paragraph,
New 2nd Paragraph

Jun. 2000 75% Husband and Wife Pension Change 1st and 3rd 
Paragraphs
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CHANGES TO SUMMARY PLAN DESCRIPTION — Continued
June 1997 - January 2020

Jun. 2000 100% Husband and Wife Pension Change 1st and 3rd
Paragraphs

Jun. 2005 Social Security Option New 1st and 2nd Paragraphs

Dec. 2005 Social Security Option New 2nd Paragraph
Change 2nd Paragraph to
3rd Paragraph

Dec. 2006 Same Sex Spouse New Section
Dec. 2008 75% Husband and Wife New Language
Dec. 2008 100% Husband and Wife New Language
Dec. 2008 How to Elect 75% and 100% H&W Pensions New Section
Dec. 2008 Appendix 75% and 100% Dis H&W Reduction Factors New Option
Dec. 2012 The 50% Husband and Wife Pension Revise 2nd and 3rd

Paragraphs
Dec. 2012 How to Reject the 50% Joint and Survivor Benefit New Section
Dec. 2012 How to Elect 75% and 100% Husband and Wife Pensions Revise 1st and 2nd

Paragraphs
Dec. 2012 Husband and Wife Pop-Up Option Revise 1st and 2nd

Paragraphs
Dec. 2012 Options For Benefits Other Than Husband and Wife Pensions Revise 1st Paragraph
Dec. 2012 10-Year Option Revise 1st, 3rd, 4th

Paragraphs, New Paragraphs
Dec. 2012 Social Security Option Revise 1st, 2nd, and 3rd

Paragraphs, New Paragraphs
Dec. 2012 36-Month Guarantee (Regular Pension Option) Revise 1st Paragraph
Jun. 2013 The 50% Joint and Survivor Pension Revise Title
Jun. 2013 How to Elect 75% and 100% Joint and Survivor Pensions Revise Title
Jun. 2013 Joint and Survivor Pop-Up Option Revise Title
Jun. 2013 Options For Benefits Other Than Joint and Survivor Pensions Revise Title
Jan. 2020 Same Sex Spouse Delete Section as

Unnecessary

WHEN YOU ARE READY TO RETIRE

Dec. 1998 Applying for a Pension Change 4th Paragraph

Jun. 1998 Appeals Change 3rd Paragraph

Dec. 1998 Appeals Change 3rd Paragraph

Jun. 1998 Working After You Retire Change 4th Paragraph

Jun. 2000 Applying for a Pension New 3rd Paragraph, Change
4th and 7th Paragraphs

Jun. 2000 Working After You Retire Change 1st, 2nd, and 3rd
Paragraphs, New 4th
Paragraph

Jun. 2000 Mandatory Commencement of Benefits Change 1st Paragraph

Jun. 2000 Payment of Benefits New Section

Jun. 2001 Working After You Retire Change 1st and 2nd
Paragraphs

Jun. 2001 Payment of Benefits New Section

Dec. 2002 Appeals New 2nd, 3rd, and 5th
Paragraphs
Language Changes
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CHANGES TO SUMMARY PLAN DESCRIPTION — Continued
June 1997 - January 2020

Jun. 2003 Payment of Benefits Language Change Bullet 3

Dec. 2003 Changes After Retirement New Section

Jun. 2005 Payment of Benefits Change Bullet 1

Dec. 2012 Applying for a Pension Revise 2nd and 3rd
Paragraphs, New Paragraphs

Dec. 2012 Divorce Decrees New Paragraph
Dec. 2012 Working After You Retire New Paragraph
Dec. 2012 Payment of Benefits Revise 1st, 3rd, 4th, 5th, 6th

and 7th Paragraphs
Jan. 2020 Appeals Revise 2nd, 5th and 7th

Paragraphs
Jan. 2020 Mandatory Commencement of Benefits Change 1st Paragraph
Jan. 2020 Payment of Benefits Add New Bullet 2

PENSION BENEFIT LEVEL CHARTS

Dec. 1998 Pension Calculation P. 21 4th Paragraph

Dec. 1998 Charts New Charts $1,550-$1,800

Dec. 2002 Charts New Charts $1,850-$2,000

TABLES

Jun. 2013 Table A Revise Pension Option
Actuarial Charts

Jun. 2013 Table B New Table
Jun. 2013 Table C New Table
Jun. 2013 Table D New Table
Jun. 2013 Table E New Table
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AMENDMENTS TO PENSION FUND RULES AND
REGULATIONS

June 1997 - June 2020

DATE ARTICLE I TITLE

Jun. 2000 Section 1.05 International Union
Jun. 1997 Section 1.09 Employee
Dec. 1998 Section 1.21(d) Contributing Union
Jun. 2011 Section 1.25 Hours of Service
Jun. 2009 Section 1.25(a) Hours of Service
Jun. 1998 Section 1.25(c) Hours of Service
Dec. 1998 Section 1.25(a)(b) Hours of Service
Jan. 2020 Section 1.25(c) Hours of Service
Dec. 2010 Section 1.27 Compensation
Jun. 2003 Section 1.27(a) Compensation
Sep. 2009 Section 1.27(a) Compensation
Jun. 2002 Section 1.27(b) Compensation
Dec. 2006 Section 1.28 Married—Definition
Jun. 2013 Section 1.28 Married
Dec. 2006 Section 1.29 Spouse—Definition
Dec. 2012 Section 1.30 Collective Bargaining Agreement
Dec. 2012 Section 1.31 Default Schedule
Jan. 2020 Section 1.31(a)-(d) Default Schedule
Dec. 2012 Section 1.32 Employer Account or Account
Dec. 2012 Section 1.33 Pension Effective Date
Dec. 2012 Section 1.34 Preferred Schedule
Jun. 2013 Section 1.35 Rehabilitation Plan
Jun. 2013 Section 1.36 Retire or Retirement
Jun. 2013 Section 1.37 Working Pensioner

ARTICLE II

Jun. 2003 Section 2.01 Acceptance for Employer Participation
Jun. 2013 Section 2.01 Acceptance of Employer Participation
Jun. 1997 Section 2.03 Benefit Level Increases
Jun. 2003 Section 2.03 Benefit Level Increases

Language and Section Changes
Jun. 2013 Section 2.03(d) No Benefit Level Increases Permitted in the Default Schedule

ARTICLE IV

Dec. 2012 Section 4.02 Amount of the Normal Plan A Pension
Jun. 2000 Section 4.02(e) Amount of Supplemental Benefit
Jun. 2001 Section 4.02(f) Age Changes
Dec. 2009 Section 4.02(f) Age Change
Dec. 1997 Section 4.02(g)(ii) Amount of the Normal Plan A Pension
Dec. 2012 Section 4.04 Amount of Reduced Plan A Pension
Dec. 2012 Section 4.05 Eligibility for a Plan A Early Retirement Pension
Dec. 1998 Section 4.05(b) Eligibility for a Plan A Early Retirement Pension
Dec. 2012 Section 4.06 Amount of Plan A Early Retirement Pension
Dec. 2002 Section 4.07 Title Change
Dec. 2012 Section 4.07 Eligibility for a Disability Pension
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Dec. 1998 Section 4.07(c) Disability Pension
Dec. 2002 Section 4.08(a)(b) Eligibility Requirement
Dec. 2012 Section 4.10 Amount of the Disability Pension
Jun. 2000 Section 4.10(b)(c) Amount of Disability
Dec. 2012 Section 4.11 Commencement and Continuation of Disability Pension
Dec. 2002 Section 4.11(a) Commencement of Disability
Jun. 2000 Section 4.11(a)(b)(c)(d)(e) Continuation of Disability
Dec. 2012 Section 4.12 Eligibility for a Plan A Vested Deferred Pension
Jun. 1998 Section 4.12(a) Eligibility for a Plan A Vested Deferred Pension
Dec. 2012 Section 4.13 Amount of the Plan A Vested Deferred Pension
Dec. 2012 Section 4.16 Amount of Plan A Accrued Benefit
Dec. 1998 Section 4.17 Eligibility for an Age and Service = 90 Pension
Jun. 2010 Section 4.17 Eligibility for an Age and Service = 90 Pension (Plan C)
Dec. 2012 Section 4.17 Eligibility for an Age and Service = 90 Pension (Plan C)
Jun. 2013 Section 4.18 Amount of the Age and Service = 90 Pension (Plan C)
Dec. 1998 Section 4.19 Eligibility for the Special Age and Service Pension (Plan CC)
Jun. 2010 Section 4.19 Eligibility for the Special Age and Service Pension (Plan CC) 
Dec. 2012 Section 4.19 Eligibility for the Special Age and Service Pension (Plan CC)
Jun. 2013 Section 4.20 Amount of the Special Age and Service Pension (Plan CC)
Jun. 2013 Section 4.22 Amount of the Supplemental Plan D Pension
Dec. 1998 Section 4.23 Eligibility for an Age and Service = 80 Pension
Jun. 2010 Section 4.23 Eligibility for an Age and Service = 80 Pension (Plan G)
Dec. 2012 Section 4.23 Eligibility for an Age and Service = 80 Pension (Plan G)
Jun. 2013 Section 4.24 Amount of the Age and Service = 80 Pension (Plan G)
Dec. 2012 Section 4.25 Miscellaneous Provisions with Respect to Plan B Deferred Pensions,

Age and Service Pensions (Plan C and Plan G), Special Age and Ser-
vice Pensions (Plan CC), and Supplemental Pensions (Plan D)

Dec. 2012 Section 4.26 Benefit Levels and Contribution Rates
Dec. 1998 Section 4.26(a) Benefit Levels and Contribution Rates
Jun. 2013 Section 4.26(b) Benefit Levels and Contribution Rates
Dec. 2009 Section 4.28(e) Non-Duplication of Pensions
Jun. 1997 Section 4.30 Special Pension Payment in Nov. 1997
Jun. 1998 Section 4.31 Special Pension Payment in Dec. 1998
Jun. 1999 Section 4.32 Special Pension Payment in Nov. 1999
Jun. 1999 Section 4.33 Special Pension Increase Effective Jan. 1, 1999
Jun. 2000 Section 4.34 Special Pension Payment in Nov. 2000
Jun. 2000 Section 4.35 Special Pension Increase Effective Jan. 1, 2000
Jun. 2001 Section 4.36 Special Pension Payment in Nov. 2001
Jun. 2001 Section 4.37 Special Pension Increase Jan. 1, 2001
Dec. 2012 Section 4.38 Rounding Benefit Amounts

ARTICLE V

Dec. 2012 Section 5.01 Pension Credits
Jun. 1999 Section 5.01(c) Plan Service for Pension Effective Dates on or after Jan. 1, 1999
Jun. 2000 Section 5.01(c) Pension Credit
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Jun. 1999 Section 5.01(d) Former Section 5.01(c) changed to 5.01(d)
Jun. 2004 Section 5.02 Calculation of Past Service for Groups Entering the Plan on or

after August 1, 2004
Dec. 2012 Section 5.02 Creditable Employment Before the Contribution Period
Dec. 2010 Section 5.05 Credit for Non-Working Periods
Dec. 2011 Section 5.05 Credit for Non-Working Periods
Dec. 2012 Section 5.05 Credit for Non-Working Periods
Jun. 2001 Section 5.05(a)(i) Credit for Non-Working Periods
Dec. 1998 Section 5.06 Alternate Basis for Calculation of years of Pension Credits for

Minimum Pension
Jun. 2006 Section 5.07(b)(2) Predecessor Plans
Dec. 1998 Section 5.09(a)(b) Calculation of Years of Pension Credits where Participant First

Enters Covered Employment after the Contribution Date of the
Contributing Employer

Dec. 2008 Section 5.11 General Rules Applicable to Persons Who Had Service Credited in
the Local 102 Fund, the Local 102/452 Fund, or the AFGM Plan

ARTICLE VI

Jun. 2013 Terminology changed from “Husband and Wife” to “Joint and
Survivor”

Jun. 2000 Section 6.01 General
Dec. 2012 Section 6.01 General
Dec. 2012 Section 6.03 Upon Retirement
Jun. 2000 Section 6.03(a)(b)(c)(d) Upon Retirement
Dec. 2009 Section 6.03(b) Upon Retirement
Dec. 2009 Section 6.03(c)(i) Upon Retirement
Dec. 2012 Section 6.04 Death After Vesting but Before Retirement
Jun. 2013 Section 6.04 Death After Vesting but Before Retirement
Jun. 2010 Section 6.04(b) Surviving Spouse Effective Date
Jun. 2001 Section 6.04(d) Death After Vesting but Before Retirement
Jun. 2010 Section 6.04(d)(ii) Surviving Spouse Effective Date for an Age and Service Pension
Jun. 2000 Section 6.05 Adjustment of Pension Amount
Dec. 2012 Section 6.05 Adjustment of Pension Amount
Jun. 2013 Section 6.05 Adjustment of Pension Amount
Dec. 2009 Section 6.06(c)(i) Additional Conditions
Jun. 2000 Section 6.08 Husband and Wife Pop-Up Options
Dec. 2008 Section 6.08 Alternate Husband and Wife Options
Dec. 2012 Section 6.08 Alternate Husband and Wife Options
Dec. 2009 Section 6.08(a) Alternate Husband and Wife Options
Dec. 1998 Section 6.08(a)(b)(c) Alternate Husband and Wife Options
Dec. 2008 Section 6.09 Alternate Husband and Wife Options
Dec. 2012 Section 6.09 Husband and Wife Pop-Up Options
Jun. 2013 Section 6.09 Joint and Survivor Pop-Up Options
Dec. 2006 Section 6.10 Eligibility of Certain Non-Married Participants To Elect A Hus-

band and Wife Pension
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Jun. 2013 Section 6.10 Eligibility of Certain Non-Married Participants to Elect a Joint
and Survivor Pension

Dec. 2009 Section 6.10(a)(i) Eligibility of Certain Non-Married Participants To Elect A Hus-
band and Wife Pension

ARTICLE VII

Jun. 2005 Section 7.01 Social Security Option
Dec. 2009 Section 7.01 Social Security Option
Dec. 2005 Section 7.01 Social Security Option
Dec. 2012 Section 7.01 Social Security Option
Jun. 1997 Section 7.02 10-Year Certain Option
Jun. 2003 Section 7.02 10-Year Certain Option
Dec. 2012 Section 7.02 10-Year Certain Option

ARTICLE VIII

Jun. 2000 Section 8.01 Commencement of Benefit Payments
Dec. 2002 Section 8.01 Commencement of Benefit Payments
Dec. 2012 Section 8.01 Commencement of Benefit Payments
Jun. 2013 Section 8.01 Commencement of Benefit Payments
Jun. 1997 Section 8.01(b)(i) Commencement of Benefit Payments
Jun. 1998 Section 8.01(b)(i) Commencement of Benefit Payments
Jun. 2006 Section 8.01(b)(i)(C) Lump-Sum Payment Determination
Dec. 2009 Section 8.01(b)(ii) Commencement of Benefit Payments
Dec. 2009 Section 8.01(b)(ii)(A) Commencement of Benefit Payments
Jun. 1998 Section 8.01(b)(ii)(A)(i) Commencement of Benefit Payments
Jun. 2005 Section 8.01(b)(ii)(A)(i) Lump-Sum Payments
Dec. 2009 Section 8.01(b)(ii)(B) Commencement of Benefit Payments
Dec. 2009 Section 8.01(b)(ii)(D) Commencement of Benefit Payments
Jan. 2020 Section 8.01(b)(ii)(E) Commencement of Benefit Payments
Dec. 2003 Section 8.01(c) Pension Type Changes
Jun. 2000 Section 8.02 Termination of Benefit Payments
Dec. 2012 Section 8.02 Termination of Benefit Payments
Jun. 2013 Section 8.02 Termination of Benefit Payments
Dec. 2002 Section 8.04 Trustee Authority
Jun. 1998 Section 8.05 Right of Appeal
Dec. 1998 Section 8.05 Right of Appeal
Dec. 2002 Section 8.05 Appeal Procedures
Jan. 2020 Section 8.05(b)(g) and (h) Appeal Procedures
Jun. 2000 Section 8.06 Suspension of Benefits
Jun. 2001 Section 8.06 Suspension of Benefits
Jun. 1998 Section 8.06(b) Suspension of Benefits
Dec. 1998 Section 8.06(f) Suspension of Benefits
Dec. 2003 Section 8.06(g) Suspension of Benefits
Dec. 2012 Section 8.07 Vested Status or Nonforfeitability
Dec. 1998 Section 8.08 Non-Duplication of Pension
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AMENDMENTS TO PENSION FUND RULES AND
REGULATIONS — Continued

June 1997 - June 2020

DATE ARTICLE VIII TITLE

Jun. 2001 Section 8.10(c) Non-Assignment of Benefits
Dec. 2008 Section 8.10(c) Non-Assignment of Benefits
Jun. 2009 Section 8.10(c) Non-Assignment of Benefits
Dec. 1998 Section 8.12 Maximum Limitation
Jun. 2003 Section 8.12 Maximum Limitation
Jun. 2008 Section 8.12 Maximum Limitation
Sep. 2009 Section 8.12 Maximum Limitation Section 415
Jun. 2000 Section 8.13 Benefits to Survivors
Dec. 2009 Section 8.13 Benefits to Survivors and to Participants Whose Whereabouts

Are Unknown
Jun. 2007 Section 8.19 Amendment (Amendments to Plan)
Dec. 2009 Section 8.19 Amendment
Dec. 2012 Section 8.19 Amendment
Jun. 2001 Section 8.20 Lump-Sum or Annual Payments
Jun. 2003 Section 8.20 Lump-Sum or Annual Payments
Dec. 2010 Section 8.20 Lump-Sum or Annual Payments
Dec. 2012 Section 8.20 Lump-Sum or Annual Payments and Actuarial Equivalence
Dec. 1997 Section 8.20(a) Lump-Sum or Annual Payments
Jun. 2005 Section 8.20(a) Lump-Sum Payments
Jun. 1997 Section 8.20(c) Lump-Sum or Annual Payments
Jun. 2008 Section 8.20(c) Lump-Sum or Annual Payments
Dec. 2009 Section 8.20(c)(iii) Lump-Sum or Annual Payments
Jan. 2020 Section 8.20(f) Lump-Sum or Annual Payments
Jun. 2002 Section 8.21 Distributions after Jan. 1, 2002
Dec. 2008 Section 8.21 Direct Rollovers
Jan. 2020 Section 8.21(e) Direct Rollovers
Nov. 2007 Section 8.24 Transfers and Mergers
Dec. 2008 Section 8.25 Certain Beneficiaries Disregarded
Dec. 2012 Section 8.25 Certain Beneficiaries Disregarded and Survivor Pension
Dec. 2009 Section 8.26 General Rules Regarding Distributions
Jan. 2020 Section 8.26(b) and (e) General Rules Regarding Distributions
Jan. 2020 Section 8.27 Location of Participants

ARTICLE IX

Jun. 1997 Section 9.01 through 9.12 Pro Rata Pension — New Section
Jun. 2000 Section 9.12 Effective Date

APPENDIX 5

Jun. 2002 Section A(5).01 Key Employee
Jun. 2002 Section A(5).01(c)(3) Present Values

APPENDIX 7

Jan. 2020 Appendix 7 New Section

Part 2 Rules & Regs_BCT RULES PART 2  10/2/20  2:10 PM  Page 86



Part 2 Rules & Regs_BCT RULES PART 2  10/2/20  2:10 PM  Page 87



Part 2 Rules & Regs_BCT RULES PART 2  10/2/20  2:10 PM  Page 88



UNION TRUSTEES

ANTHONY SHELTON
Chairman, Board of Trustees
President,
BCTGM International Union

DAVID WOODS
Secretary-Treasurer,
BCTGM International Union

SHAD CLARK
Vice President,
BCTGM International Union

ROGER MILLER
Vice President,
BCTGM International Union

BRAD SCHMIDT
Vice President,
BCTGM International Union

ZACHARY L. TOWNSEND
Vice President,
BCTGM International Union

EMPLOYER TRUSTEES

LOU MINELLA
Secretary, Board of Trustees
Senior Vice President, Human Relations
Bimbo Bakeries USA

KEN HURLEY
Vice President HR & Global Labor Relations
Kellogg

JON McPHERSON
Vice President, Labor Relations
The Kroger Company

PHIL PATURZO
Vice President of Labor Relations
Bimbo Bakeries USA

EXECUTIVE DIRECTOR: JOHN BECK

CONSULTANT AND ACTUARY: SEGAL

LEGAL COUNSEL: BREDHOFF & KAISER, P.L.L.C.
LITTLER MENDELSON, P.C.

ACCOUNTANTS: WITHUM SMITH+BROWN, PC



PPension
ension
      PlanPlan


SUMMARY PLAN DESCRIPTION
AND RULES AND REGULATIONS

(UNITED STATES)

Bakery and Confectionery
Union and Industry
International Pension Fund

P-6123-0 7/92 revised thru 12/91
P-6123-1 7/92 revised thru 12/91A
P-6123-2 7/94 revised thru 6/94
P-6123-3 12/94 revised thru 12/94
P-6123-4 5/96 revised thru 12/95
P-6123-5 7/97 revised thru 12/96
P-6123-6 2/99 revised thru 12/98
P-6123-7 10/01 revised thru 6/01
P-6123-8 2/04 revised thru 12/03
P-6123-9 7/06 revised thru 6/06
P-6123-10 1/10 revised thru 12/09
P-6123-11 7/13 revised thru 6/13
P-6123-12 12/20 revised thru 6/20









 

 

1  

Bakery & Confectionery Union & Industry 

International Pension Fund 
 

A MENDED AND RESTATED REHABILITATION PLAN 
 

December 2, 2021 
 

 

 
 

I. INTRODUCTION 

The Pension Protection Act of 2006 (“PPA”) requires an annual actuarial status 

determination for multiemployer pension plans including the Bakery & 

Confectionery Union & Industry International Pension Plan (the “Plan”). On 

March 30, 2012, the Plan was certified by its actuary, The Segal Co. (“Segal”), to 

be in critical status, also known as the “red zone,” for the plan year beginning on 

January 1, 2012 and ending on December 31, 2012 (the “2012 Plan Year”).  

Subsequently, the Plan has remained in critical or critical and declining status in 

each year through 2021. 

As the PPA requires, the Board of Trustees of the Plan (“Trustees”) developed a 

rehabilitation plan setting forth the actions taken by the Trustees, as well as actions 

to be taken by the collective bargaining parties, to enable the Plan to emerge from 

critical status or forestall possible insolvency. The rehabilitation plan must be 

based on reasonably anticipated experience and reasonable actuarial assumptions 

regarding investment income and other experience of the plan over a period of 

future years.1 

The first Rehabilitation Plan was adopted by the Trustees on November 7, 2012. 

In compliance with the PPA’s requirements, the Trustees have reviewed the 

Rehabilitation Plan at least once each year since 2012 and have made several 

revisions. They now adopt an Amended and Restated Rehabilitation Plan that 

incorporates all of those interim revisions, reflects the most current projections of 

the Plan’s actuary, and reflects certain legal requirements of the Multiemployer 

Pension Reform Act of 2014 (“MPRA”). Additional updates adopted through 

December 2, 2021 are also included in this document. 

 
 

 
1 All of these requirements are set forth in Section 305(e)(3) of the Employee Retirement Income Security Act of 1974, 

as amended (“ERISA”) and Section 432 (e)(3) of the Internal Revenue Code of 1986, as amended (the “Code”).  



 

 

2  

II. REHABILITATION PLANS GENERALLY 

A rehabilitation plan consists of either (i) actions (including increases in employer 

contributions to, and/or reductions in benefits under, the plan) that, based on 

reasonably anticipated experience and reasonable actuarial assumptions, are 

formulated to enable the plan to emerge from critical status no later than the end of 

a 10-year “rehabilitation period”; or (ii) reasonable measures implemented by the 

plan’s trustees that are expected to enable the plan to emerge from critical status 

after such 10-year period, or to forestall possible plan insolvency, if the trustees 

determine that, based on reasonable actuarial assumptions and upon exhaustion of 

all reasonable measures, the plan cannot reasonably be expected to emerge from 

critical status by the end of the 10-year rehabilitation period. 

III. DEVELOPMENT OF THE REHABILITATION PLAN 

The Trustees delegated the responsibility for developing the initial Rehabilitation 

Plan to a committee composed of equal numbers of trustees appointed by the 

Bakery, Confectionery, Tobacco Workers, and Grain Millers International Union 

(“BCTGM”) and trustees appointed by participating Employers. After extensive 

deliberations and consultations with Segal and the Pension Fund’s legal counsel, as 

well as an in-depth review of a variety of possible alternatives, the Committee 

developed the initial rehabilitation plan (the “2012 Rehabilitation Plan”) as the best 

long-term option for improving the funded status of the Plan, and determined that 

it was in the best interest of the Plan and its participants and beneficiaries. The 

Board adopted it on November 7, 2012.  The 2012 Rehabilitation Plan includes 

two schedules, known respectively as the “Preferred Schedule” and the “Default 

Schedule,” along with reductions in adjustable benefits for deferred vested 

participants, reductions in future accruals for active participants, increases in the 

employer contribution rates that must be paid in order to provide a higher pension 

benefit level available under Section 1.21 or Section 4.26 of the Rules and 

Regulations of the Plan as they were in effect December 31, 2011, and measures 

designed to reduce administrative costs. 

The Committee first considered, in light of information and projections developed 

by Segal based on reasonably anticipated experience and reasonable actuarial 
assumptions, what actions would be necessary to enable the Plan to cease to be in 

critical status by the end of the 10-year rehabilitation period.2 Among other 
possible actions, the Committee specifically considered reductions in benefits 

 
2 The 10-year rehabilitation period began January 1, 2015, because calendar year 2015 was the first plan year that 

began two years after adoption of the Rehabilitation Plan. It was also the first plan year after expiration of CBAs (in 

effect when the actuarial certification for the first critical year was due) covering at least 75% of the plan’s active 

participants.  
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(including “adjustable benefits,” as defined in PPA), reductions in future benefit 
accruals, increases in contributions, and reductions in Plan expenditures. The 

Committee determined that there was no reasonable combination of increases in 
contributions, reductions in benefits, and reductions in Plan expenses that the 

Board could incorporate into the Rehabilitation Plan that would enable the Plan to 
emerge from critical status within the 10-year rehabilitation period. 

The Committee considered alternatives for improving the Plan’s financial 

situation, including a range of benefit reductions from the maximum permissible 

reductions to lesser reductions and a range of contribution increases. Segal’s 

projections indicated that, even if all Participants’ benefits were reduced to the 

maximum extent permissible under law and all future benefit accruals were 

eliminated, Employer contribution rates would have to increase by 15% or more 

per year, compounded annually, in order to produce funding improvements that 

could be projected to allow the Plan to emerge from critical status by the end of the 

10-year rehabilitation period. 

Based on the Committee’s knowledge of the Participating Employers, and of 

competition in the baking, confectionery, and grain milling industries from non- 

union companies and other companies that are not obligated to contribute to 

defined-benefit pension plans, the Committee determined that the imposition of 

annual compounded contribution rate increases in the range of 15% or more would 

be unreasonable.  The Committee believed, based on its knowledge and 

experience, that the Participating Employers have a limited capacity to absorb 

increases in contributions without incurring serious risk to their financial ability to 

continue operations. The Committee further concluded, based on its specific 

knowledge of the recent history of collective bargaining between Participating 

Employers and the local unions representing their employees, that the bargaining 

parties in many locations would be more likely to agree to withdraw from the Plan 

than to adopt a schedule that would impose the changes in benefit structures and 

contribution rates that would be necessary for the Plan to emerge from critical 

status by the end of the 10-year rehabilitation period. The Committee concluded, 

therefore, that adoption of a rehabilitation plan based on the increases in 

contribution rates that would be necessary to allow the Plan to emerge from critical 

status by the end of the 10-year rehabilitation period would likely cause further 

financial harm to the Plan through the withdrawal of substantial numbers of 

Participating Employers. The Committee therefore determined that it would be 

unreasonable to assume, based on reasonable actuarial assumptions and upon the 

exhaustion of all reasonable measures, that the Plan could be expected to emerge 

from critical status by the end of the 10-year rehabilitation period. 
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The Committee therefore developed an alternative permitted by ERISA and the 

Code. That alternative consisted of reasonable measures adopted by the Committee 

which, based on reasonable actuarial assumptions, could be expected to enable the 

Plan to emerge from critical status at a future date later than the end of the 10-year 

rehabilitation period. The Trustees approved that alternative. 

Under the 2012 Rehabilitation Plan, the Plan was projected to emerge from critical 

status some time beyond a 30-year projection period, and also was not projected to 

become insolvent at any point during or, by extrapolation, after that projection 

period. 

Subsequent to that date, additional Plan withdrawals and adverse experience 

resulted in the plan entering Critical and Declining Status.  However, the Plan is 

eligible for Special Financial Assistance under the American Rescue Plan Act and 

intends to apply for that assistance at the earliest possible date permitted under the 

statute and governing regulations. 

This Amended and Restated Rehabilitation Plan is adopted as of December 2, 

2021, and incorporates all previous amendments to the Rehabilitation Plan to date. 

 
IV. DEFINITIONS 

Any capitalized terms in the Rehabilitation Plan that are not defined in this Section 

or elsewhere in the Rehabilitation Plan will have the same meaning that they are 

given in the Rules and Regulations. 

A. Accrual Rate means the rate at which a Participant earns future benefits, 

assuming that benefit payments begin at the Participant’s Normal Retirement 

Age. 

B. Code means the Internal Revenue Code, as amended from time to time, and 

applicable Treasury regulations. 

C. Collective Bargaining Agreement (or CBA) means a collective bargaining 

agreement between an Employer and a Local Union of the BCTGM, 

pursuant to which the Employer is obligated to make contributions to the 

Pension Fund for the purpose of providing pension benefits to employees 

whose work is covered by that agreement. To the extent that the contribution 

rate in the CBA is different from the contribution rate accepted by the 

Employer in the Fund’s standard collective bargaining clause, the rate in the 

standard collective bargaining clause will govern. Any extension of a CBA 
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by 180 days or more will be considered a new CBA for purposes of the 

Rehabilitation Plan and the application of all rules under the PPA. 

D. Controlled Group has the meaning that is defined in regulations 

implementing section 4001(b) of ERISA, 29 U.S.C. § 1301(b). 

E. Employer means all entities defined as Employers in Section 1.07 of the 

Rules and Regulations, including all Contributing Unions, Contributing 

Credit Unions, and Contributing Welfare Funds defined in Sections 1.21 and 

1.23 of the Rules and Regulations. 

F. Employer Account or Account means one or more places of business of an 

Employer for which there is a single CBA. 

G. Hour of Service has the same meaning as is given in Section 1.25 of the 

Rules and Regulations, but for the purposes described in Section 1.31(b) of 

the Rules and Regulations, Hour of Service also includes any hours 

described in Section 5.07 of the Rules and Regulations that are contiguous 

with Hours of Service in Covered Employment for the same Employer if the 

Participant moved from Covered Employment to a non-covered position for 

the purpose of evading benefit reductions in the Default Schedule. 

H. Hybrid Effective Date means the date as of which a New Pool of 

withdrawal liability is established pursuant to VI.A.2 of the Rehabilitation 

Plan, following the satisfaction or removal of all conditions imposed by the 

Pension Benefit Guaranty Corporation (“PBGC”) in its January 19, 2017 

letter approving amendments to the Pension Fund’s withdrawal liability 

method.  As explained below, the Hybrid Program is no longer available. 

I. Past Service Credit means Pension Credit that a Participant could receive 

pursuant to Section 5.02 or Section 5.09 of the Rules and Regulations. 

J. Pension Effective Date has the same meaning as “Effective Date of a 

Participant’s pension,” as that term is defined in Section 8.01(a) of the Rules 

and Regulations. 

K. Rules and Regulations means the Rules and Regulations of the Bakery and 

Confectionery Union and Industry International Pension Fund, as they are 

amended from time to time (except where a specific provision in the 

Rehabilitation Plan refers to the Rules and Regulations in effect on a 

particular date). 

L. Surcharge means the automatic employer surcharges that are required by 

the PPA, in Section 305(e)(7) of ERISA, 29 U.S.C. § 1085(e)(7). 
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M. Working Pensioner means a Participant who is working in covered 

employment and accruing benefits under the Plan after the Pension Effective 

Date. 

V. OVERVIEW OF THE REHABILITATION PLAN 

The Amended and Restated Rehabilitation Plan includes seven elements: 

1.  The “Preferred Schedule,” which includes a combination of benefit 

reductions permitted by law and increases in Employer contribution rates. 

Additional contribution rate increases required under the Preferred Schedule 

are suspended as of December 31, 2020; increases prior to December 31, 

2020 remain in effect.  The Fund trustees determined that continuing these 

increases indefinitely is not sustainable. These increases have led local 

unions, participating employees and employers to shoulder pension costs at 

an increased share of the overall compensation “package” with no increase 

in benefit levels. The trustees realized the hardship this creates may 

ultimately lead to loss of participation in the plan.  The Preferred Schedule 

previously included the Hybrid Program approved by the PBGC, pursuant 

to which a New Pool of withdrawal liability would be created for new 

Employers that begin to contribute to the Pension Fund upon satisfaction of 

the conditions stated by PBGC.  Because no contributing employers adopted 

the Hybrid Program, and due to subsequent changes in contribution rates 

under the Preferred and Default Schedules, the Hybrid Program is no longer 

available. 

2. The “Default Schedule,” which – as required by law – consists of Employer 

contribution rate increases that are necessary to enable the Plan to emerge 

from critical status after future benefit accruals and other benefits have been 

reduced to the maximum extent permitted by law, as in effect on the date 

this Rehabilitation Plan is adopted.  Additional contribution rate increases 

required under the Default Schedule are suspended as of December 31, 

2020; increases prior to December 31, 2020 remain in effect. 

3. Amendments that applied to all active Participants in the Plan, consisting of 

elimination of certain optional forms of benefits that were suspended 

effective May 1, 2012, and reductions in certain benefits and future benefit 

accruals effective January 1, 2013. 

4. Reductions in adjustable benefits that apply to Participants with a Pension 

Effective Date on or after January 1, 2014, who (a) were not employed by 

any Employer that was participating in the Plan as of April 29, 2012, or (b) 

who terminate Covered Employment on or after April 29, 2012, without 

having earned at least one Hour of Service under a CBA that includes terms 
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consistent with either the Preferred Schedule or the Default Schedule. 

5. Additional reductions that apply to groups that voluntarily cease 

participation in the Plan after adoption of the 2012 Rehabilitation Plan. 
6. Measures to reduce administrative expenses. 

7. Additional reductions in adjustable Plan C and Plan G benefits that apply on 

and after June 1, 2016, to Participants who had not satisfied all of the 

eligibility requirements for a Plan C or Plan G Pension as of April 30, 2012. 

These seven elements are described in detail in the sections that follow. 

VI. DETAILS OF THE REHABILITATION PLAN 

A. The Preferred Schedule 

1. Benefit Reductions. 

The benefit reductions in the Preferred Schedule primarily consist of 

rolling back benefit increases that the Trustees adopted in a period from 

1998 to 2001 when the Code, as then in effect, contained an 

unrealistically low standard for “overfunding” of multiemployer pension 

plans and required the Trustees to adopt a combination of benefit 

increases and contribution reductions to avoid tax penalties. Because the 

law has now been amended, and subsequent events made clear that the 

Plan was not overfunded in any realistic sense, the Trustees rolled back 

the 1998-2001 benefit increases as far as the Trustees reasonably could 

in the 2012 Rehabilitation Plan, consistent with law. 

These benefit reductions were effective as of the dates stated below, for 

all Participants who earn at least one Hour of Service under a CBA that 

includes terms consistent with the Preferred Schedule and who have a 

Pension Effective Date on or after January 1, 2014. 

In addition, the benefit reductions described in Paragraph C apply to all 

active Participants, including those who are covered by a CBA that 

includes terms consistent with the Preferred Schedule. 

i. Husband and Wife Pension Subsidies. Under amendments to 

the Rules and Regulations of the Plan adopted in June 2000, the 

50% Husband and Wife Pension was fully subsidized, and the 

75% and 100% Husband and Wife Pensions and Husband and 

Wife Pop-up Pensions were partially subsidized. The 2012 

Rehabilitation Plan eliminated those subsidies for all 

Participants with a Pension Effective Date on or after January 1, 
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2014.  All Joint and Survivor Pensions beginning on or after 

that date are actuarially reduced, using the same actuarial 

factors that the Pension Fund used from July 1995 through 

December 1999 (and using the same actuarial assumptions to 

develop factors for the Joint and Survivor optional forms of 

pension that have been added to the Plan since that date), as 

shown in Appendix A. 

ii. Early Retirement Pension Eligibility. Under amendments to 

the Rules and Regulations of the Plan adopted in December 

1998, Participants were eligible for an Early Retirement 

Pension with 10 years of pension credit. The 2012 

Rehabilitation Plan increased the minimum pension credit 

required for eligibility to 15 years, as it was before the 

December 1998 amendment, for all Participants with a Pension 

Effective Date on or after January 1, 2014. 

iii. Eligibility for Golden 80 and Golden 90 Pensions (including 

Plan CC). Under the Rules and Regulations of the Plan as 

amended December 3, 1998, Participants who first began to 

participate in the Plan on or after December 3, 1998, were 

required to have a minimum of 10 years of Pension Credit to 

qualify for a Golden 80 or Golden 90 Pension (including Plan 

CC). The 2012 Rehabilitation Plan increased that minimum 

credit requirement to 15 years of service and applied it to all 

Participants with a Pension Effective Date on or after January 1, 

2014. 

iv. Becoming Eligible for Golden 80 and Golden 90 Pensions. 

The 2012 Rehabilitation Plan provided that Participants who 

had not yet reached the combination of age and service required 

to be eligible for Golden 80 or Golden 90 pensions (Plan G and 

Plan C pensions, respectively) as of April 30, 2012, could not 

age into the Plan C or Plan G benefit after leaving covered 

employment. The Trustees updated the Rehabilitation Plan 

effective June 1, 2016, to provide the following restrictions on 

Plan C and Plan G pensions, independent of the rules adopted 

in 2012: 

(a) a Participant who has not satisfied all of the eligibility 

requirements of Section 4.17(a) or Section 4.23(a) of the 

Rules and Regulations as of June 1, 2016, must satisfy one 

of the three following alternatives in order to receive a 

Plan C or Plan G pension: 
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(i) The Participant must satisfy all of the eligibility 

requirements of Section 4.17(a) or Section 4.23(a) 

while working in Covered Employment or during 

a period treated as Covered Employment under 

Section 5.05 of the Rules and Regulations; 

(ii) If the Participant’s last work in Covered 

Employment ceased as a result of a plant closing 

or permanent reduction in force, the Participant 

must satisfy all of the eligibility requirements of 

Section 4.17(a) or Section 4.23(a) on or before the 

90th day after the date of the plant closing or 

permanent reduction in force; or 

(iii) If the sum of the Participant’s age and Pension 

Credits first reaches 90 or 80 (as applicable) at a 

time that is not described in (a)(i) or (ii), the 

Participant may qualify for the Plan C or Plan G 

pension by returning to Covered Employment and 

accumulating at least 504 Hours of Service in 

Covered Employment under an agreement which 

provides for a Plan C or Plan G pension in 

accordance with Section 4.26 of the Rules and 

Regulations, provided that, if the Participant had a 

One-Year Break in Service, as defined in Section 

5.08(b) of the Rules and Regulations, following 

his most recent period of Covered Employment or 

period treated as Covered Employment under 

Section 5.05 of the Rules and Regulations, the 

Participant must return to Covered Employment 

and accumulate 2000 Hours of Service in Covered 

Employment under an agreement which provides 

for a Plan C or Plan G pension in accordance with 

Section 4.26. 

(b) the subsidized portion of a Plan C or Plan G pension is not 

payable for any month beginning on or after June 1, 2016, 

to a Participant who satisfied the eligibility requirements 

of Section 4.17(a) or Section 4.23(a) of the Rules and 

Regulations before June 1, 2016, unless the Participant 

either 

(i) has a Plan C or Plan G pension with a Pension 

Effective Date before April 30, 2012; 
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(ii) satisfied all of the requirements of Section 4.17(a) 

or Section 4.23(a) on or before April 30, 2012; or 

(iii) satisfied one of the three alternatives described in 

(a)(i), (ii), or (iii) immediately above. 

(c) A surviving Spouse may not receive a benefit amount 

based on the subsidized portion of a Plan C or Plan G 

pension for any month beginning on or after June 1, 2016, 

unless the Participant met at least one of the criteria 

described in (b)(i), (ii), or (iii) immediately above. 

 
v. Credit for Periods of Disability.  For Participants with 

Pension Effective Dates on or after January 1, 2014, the amount 

of credit awarded for periods of total disability pursuant to 

Section 5.05(a)(ii) of the Rules and Regulations will not exceed 

a cumulative lifetime maximum of 48 months or, if greater, the 

cumulative Hours of Service the Plan is required to credit for 

periods of disability pursuant to 29 C.F.R. § 2530.200b-2. This 

rule does not affect Pension Credit that a Participant applied for 

and the Pension Fund granted before January 1, 2014. 

vi. Benefit Rounding Rules. For Participants with Pension 

Effective Dates on or after January 1, 2013, benefit amounts 

less than fifty cents are rounded down and amounts of fifty 

cents or greater are rounded up. 

 
2. Contribution Rate Increases 

Upon satisfaction or removal of the conditions established by the PBGC 

for approval of the Pension Fund’s withdrawal liability rule changes that 

are needed to create a “New Pool” of withdrawal liability and allow 

current employers to select it, there will be two schedules of contribution 

rate increases under the Preferred Schedule.  Although the PBGC 

approved creation of the New Pool in January 2017, the conditions 

required by the PBGC for creation of the New Pool were not satisfied.  

Thus, the New Pool was not created. 

Since no New Pool has been created, the Preferred Schedule will require 

the Employer to pay the following for each Account with a separate 

CBA: 

compounded contribution rate increases of 5% per year 

calculated on a base equal to the sum of (i) any Surcharge 
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applicable as of the day before the effective date of the first 

CBA that contains terms consistent with the Preferred 

Schedule for the Account (“CBA Effective Date”) plus (ii) 

the contribution rates required under the CBA that was in 

effect for that Account on the earlier of January 1, 2013, or 

the day before the parties agree upon terms consistent with 

the Preferred Schedule (including any contribution rate 

increases that were negotiated before January 1, 2013 with 

effective dates on or after January 1, 2013, but not including 

any contribution rate increases that are negotiated on or after 

January 1, 2013). 

The contribution rate increases required by the preceding paragraph will 

not result in any increases in the pension benefit level for any 

Participant.  The contribution rate increases described above were 

suspended effective December 31, 2020; increases prior to December 

31, 2020 remain in effect.  

After the Preferred Schedule has been adopted for any Account, if the 

CBA expires while the Plan is still in critical status and the bargaining 

parties have not reached agreement on terms that include the Preferred 

Schedule or the Default Schedule (as updated on or before the CBA 

expiration date), the Pension Fund will implement the Preferred 

Schedule (as updated, if applicable) beginning on the date that is 180 

days after the CBA expiration date. 

All Employers under the Preferred Schedule will be required to comply 

with the following uniform Employer contribution requirements: the 

Employer must make contributions to the Pension Fund, up to the 

weekly maximum stated in the CBA,3 for every hour or portion of an 

hour, beginning on the first day of employment, that any person (a) 

performs the duties of a job classification that is covered by the CBA 

or (b) receives pay in lieu of such work, including all forms of pay for 

holidays, vacation, sick leave, pro rata vacation, and severance. There 

are no exceptions for hours worked by persons who are not union 

members, for probationary employees, or for temporary, seasonal, part-

time, or leased employees. The only exceptions are self-employed 

persons, corporate officers, owners, or partners, as defined in Section 

1.09 of the Rules and Regulations. 

 
3 The weekly maximum must be 35, 37.5, or 40 hours per week, corresponding to the regular workweek under CBA. 

The weekly maximum does not apply to amounts paid for pro rata vacation or severance pay. 
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If an Employer adopts terms consistent with the Preferred Schedule but 

then completely withdraws from the Plan, for any reason, fewer than 5 

years after the initial CBA Effective Date that applies to any of its 

Accounts, each of that Employer’s Accounts for which fewer than 5 

years elapsed between the initial CBA Effective Date and the 

withdrawal will be retroactively placed in the Default Schedule. With 

respect to those Accounts, the Employer will be obligated to pay all the 

additional contributions (plus interest) that would have been required 

had the employer initially adopted terms consistent with the Default 

Schedule for those Accounts. These amounts will be treated as 

delinquent contributions under the Pension Fund’s delinquency 

collection policy and under section 515 of ERISA, and will be due to the 

Pension Fund in addition to any withdrawal liability that the Employer 

owes to the Pension Fund. Effective June 20, 2019, benefits for 

participants who worked in such an Employer Account after adoption of 

terms consistent with the Preferred Schedule will be reduced, as far as 

the law allows, to the Default Schedule benefits, effective as of the date 

of the Employer’s withdrawal, unless the withdrawal was not the result 

of the bargaining unit’s act or acquiescence, in which case the 

reductions will be effective as of the 90th day following notice to the 

bargaining unit that the Account has ceased or will cease participation in 

the Pension Fund. Such benefit reductions will be subject to the 

provisions of Paragraph F. 

B. The Default Schedule 

The Default Schedule will take effect with respect to a particular 

Account on the earliest of 

(a) the effective date of a CBA that includes terms consistent with 

the Default Schedule by agreement of the bargaining parties, 

(b) the date on which the Employer unilaterally implements terms 

consistent with the Default Schedule, 

(c) the date on or after June 13, 2013, on which the Employer’s 

Account is terminated for delinquency pursuant to the Fund’s 

delinquency procedure, and the Employer continues the affected 

operations without contributing to the Fund; or 

(d) the date on which the Pension Fund imposes the Default 

Schedule on the bargaining parties pursuant to § 305(e)(3)(C)(i) 

of ERISA. 

This date is called the “Default Schedule Effective Date.” 
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1. Benefit Reductions 

The benefit reductions in the Default Schedule will apply to all 

Participants who have a Pension Effective Date after the Default 

Schedule Effective Date, if they have at least one Hour of Service under 

a CBA during or after the month in which the Default Schedule 

Effective Date occurs for that CBA, subject to the following exceptions 

effective June 20, 2019: 

(a)  If the Default Schedule took effect with respect to the Account as 

the result of either the Employer’s unilateral implementation or the 

Pension Fund’s imposition pursuant to Section 305(e)(3)(C)(i) of 

ERISA, the benefit reductions in the Default Schedule will apply only 

to Participants working in the Account after the 90th day following 

notice to the bargaining unit of the implementation or imposition of the 

Default Schedule. 

(b)  If a Participant has met all the eligibility requirements for an 

immediate pension as of the date described in Paragraph B(a) through 

(d) and Retires with a Pension Effective Date on or before the 90th day 

following notice to the bargaining unit of the implementation or 

imposition of the Default Schedule, the benefits the Participant has 

accrued as of that 90th day will not be affected by the Default Schedule, 

but any benefits that the Participant accrues after that 90th day will be 

affected to the same extent as the benefits of active Participants in the 

same Account. 

The Default Schedule will include all of the following benefit reductions 

(in addition to those described in Paragraph C that apply to all active 

Participants, except to the extent that the Default Schedule reduces 

benefits further than Paragraph C does). 

• Future Benefit Accrual Rate. The Accrual Rate for all Participants 

to whom the Default Schedule applies will be the lesser of (i) the 

existing benefit Accrual Rate under the CBA in effect for that 

Account on January 1, 2012, or (ii) the Accrual Rate that is 

equivalent to 1% of the required Employer contributions for that 

Account (assuming contributions for 2000 hours per Participant per 

year). No Surcharges or contribution rate increases described in 

Paragraph VI.B.2 will be counted in the 1% accrual calculation. 



 

 

14  

• Golden 80 and Golden 90 Benefits, including Plan CC. No 

Participant to whom the Default Schedule applies will be eligible to 

retire on or after the Default Schedule Effective Date with Golden 80, 

Golden 90, or Plan CC benefits. The elimination of Golden 80, 

Golden 90, and Plan CC benefits will not have the effect of reducing 

the Employer contribution rates that are in effect on the Default 

Schedule Effective Date. 

• Early Retirement Pensions. The 2012 Rehabilitation Plan 

eliminated subsidies for Early Retirement Pensions for Participants to 

whom the Default Schedule applies and who have Pension Effective 

Dates on or after the Default Schedule Effective Date; i.e., the 

amount of the Early Retirement Pension for any such Participant is 

calculated with a full actuarial reduction from the amount that would 

be payable at age 65. The actuarial factors used for this reduction are 

in Appendix B. In addition, the minimum eligibility requirement for 

an Early Retirement Pension was increased from 10 years to 15 years 

of pension credit for any Participant to whom the Default Schedule 

applies and who has a Pension Effective Date on or after the Default 

Schedule Effective Date. 

• 10-Year Certain Benefit. The 2012 Rehabilitation Plan eliminated 

the subsidy for the optional form of benefit under which Participants 

receive a lifetime annuity with 10 years guaranteed. For each 

Participant to whom the Default Schedule applies and who has a 

Pension Effective Date on or after the Default Schedule Effective 

Date, the actuarial factors represent a true actuarial reduction, using 

the factors in Appendix C. 

• 36-Month Guarantee. The 2012 Rehabilitation Plan eliminated the 

36-month guarantee for Participants to whom the Default Schedule 

applies and who have a Pension Effective Date on or after the Default 

Schedule Effective Date, and for Beneficiaries of Participants to 

whom the Default Schedule applies who die on or after the Default 

Schedule Effective Date. 

• Benefit increases that took effect after January 1, 2007. All 

Pension Benefit Level increases that either were negotiated after 

January 1, 2007, or that took effect after January 1, 2007, were 

cancelled for all Participants to whom the Default Schedule applies. 

• Husband and Wife Pension Subsidies. Under the Rules and 

Regulations of the Plan as amended in June 2000, the 50% Husband 

and Wife Pension was fully subsidized, and the 75% and 100% 

Husband and Wife Pensions and Pop-Up Pensions were partially 
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subsidized. The 2012 Rehabilitation Plan eliminated all such 

subsidies for Participants to whom the Default Schedule applies and 

who have a Pension Effective Date on or after the Default Schedule 

Effective Date. Joint and Survivor Pensions payable to such 

Participants are actuarially reduced using the actuarial reduction 

factors in Appendix D. 

• Disability Pensions. The 2012 Rehabilitation Plan eliminated 

Disability Pensions for any Participants to whom the Default 

Schedule applies unless the Pension Effective Date of the 

Participant’s Disability Pension is earlier than the Default Schedule 

Effective Date. 

• Credit for Periods of Disability. The 2012 Rehabilitation Plan 

limited the amount of credit awarded for periods of total disability 

pursuant to Section 5.05(a)(ii) of the Rules and Regulations. For 

Participants to whom the Default Schedule applies, the amount of 

such credit will not exceed a cumulative lifetime maximum of 48 

months or, if greater, the cumulative hours of service the Plan is 

required to credit for periods of disability pursuant to 29 C.F.R. § 

2530.200b-2. This limit on disability credit will not apply if the 

Participant’s Pension Effective Date is earlier than the Default 

Schedule Effective Date, unless it applies pursuant to another 

provision of the Rehabilitation Plan. This rule does not affect 

Pension Credit that a Participant applied for and the Pension Fund 

granted before January 1, 2014. 

• Benefit Rounding Rules. For Participants with Pension Effective 

Dates on or after the Default Schedule Effective Date, benefit 

amounts less than fifty cents are rounded down and amounts of fifty 

cents or greater are rounded up. 

 
2. Contribution Rate Increases 

All Employers participating in the Pension Fund for an account that is 

subject to the Default Schedule will be required to pay: 

compounded 10% contribution rate increases per year, 

calculated on a base equal to the sum of (i) any Surcharge 

applicable on the day before the Default Schedule 

Effective Date plus (ii) the contribution rates required 

under the CBA that was in effect on the earlier of January 

1, 2013, or the day before the Default Schedule Effective 

Date (including any contribution rate increases that were 
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negotiated before January 1, 2013 with effective dates on 

or after January 1, 2013). 

The contribution rate increases required by the preceding paragraph will 

not result in any increases in the Pension Benefit Level for any 

Participant.  These increases are suspended as of December 31, 2020; 

increases prior to December 31, 2020 remain in effect. 

These contribution rate increases will begin as of the Default Schedule 

Effective Date, and will be effective on each anniversary of the Default 

Schedule Effective Date thereafter until suspended as noted above.   

After the Default Schedule has taken effect for any Account, if the CBA 

expires while the Plan is still in critical status and the bargaining parties 

have not reached agreement on terms that include either the Default 

Schedule or the Preferred Schedule (as updated on or before the CBA 

expiration date), the Pension Fund will implement the Default Schedule 

(as updated, if applicable) beginning on the date that is 180 days after 

the CBA expiration date. 

All Employers under the Default Schedule will be required to comply 

with the following uniform Employer contribution requirements: the 

Employer must make contributions to the Pension Fund, up to the 

weekly maximum stated in the CBA,4 for every hour or portion of an 

hour, beginning on the first day of employment, that any person (a) 

performs the duties of a job classification that is covered by the CBA or 

(b) receives pay in lieu of such work, including all forms of pay for 

holidays, vacation, sick leave, pro rata vacation, and severance. There 

are no exceptions for hours worked by persons who are not union 

members, for probationary employees, or for temporary, seasonal, part- 

time, or leased employees. The only exceptions are self-employed 

persons, corporate officers, owners, or partners, as defined in Section 
1.09 of the Rules and Regulations. 

 

C. Amendments that Apply to all Participants in the Plan 

The benefit reductions that are described in this paragraph will apply to 

all Participants in the Plan, as of the effective date stated in each 

subparagraph, except to the extent that the Default Schedule or the 

 
4 The weekly maximum must be 35, 37.5, or 40 hours per week, corresponding to the regular workweek under CBA. 

The weekly maximum does not apply to amounts paid for pro rata vacation or severance pay. 
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benefit reductions described in Paragraph D require greater benefit 

reductions with respect to an individual Participant. 

1. Elimination of Certain Forms of Benefit. The 2012 

Rehabilitation Plan eliminated the Social Security Option and any 

lump-sum payments of $5,000 or more under the 36-Month 

Guarantee or the 10-Year Certain Option, effective for all 

Participants with Pension Effective Dates on or after May 1, 2012. 

2. Disability Pension Eligibility. Under an amendment to the Rules 

and Regulations of the Plan adopted in December 1998, 

Participants were eligible for a Disability Pension with 10 years of 

pension credit. The 2012 Rehabilitation Plan increased the amount 

of pension credit required for eligibility to 15 years, as it was 

before the December 1998 amendment, effective for all 

Participants with a Pension Effective Date on or after January 1, 

2014. 

3. Disability Pension Amount. Another amendment adopted in 

December 1998 made the amount of the Disability Pension equal 

to the Normal Retirement Pension. For Participants with a Pension 

Effective Date on or after January 1, 2014, the 2012 Rehabilitation 

Plan reduced the amount of the Disability Pension from the 

Normal Pension amount by ¼ of 1% for each month by which the 

Participant is younger than age 65 on the Pension Effective Date. 

In no case is the reduction greater than 50% and in no case is the 

resulting amount for Participants age 55 and over less than 110% 

of the Early Retirement Pension amount. 

4. Pension Credit for Periods of Disability. Effective for 

Participants with a Pension Effective Date on or after January 1, 

2014, the 2012 Rehabilitation Plan provided that no credit will be 

given for periods of total disability pursuant to Section 5.05(a)(ii) 

of the Rules and Regulations if it would cause the cumulative 

lifetime total of such credit for the Participant to exceed 48 months 

or, if greater, the cumulative hours of service the Plan is required 

to credit for periods of disability pursuant to 29 C.F.R. § 

2530.200b-2. 

5. Increase in Hours of Service Required to Earn Pension 

Credits. Under the Rules and Regulations in effect before the 

2012 Rehabilitation Plan, a Participant earned Pension Credit on 

the following schedule: 
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Hours of Service in 

Covered Employment 

Months of 

Pension Credit 
Less than 375 0 

375 but less than 520 3 

520 but less than 693 4 

693 but less than 750 5 

750 but less than 875 6 

875 but less than 1000 7 

1000 but less than 1125 8 

1125 but less than 1250 9 

1250 but less than 1375 10 

1375 but less than 1500 11 

1500 or more 12 

 

Effective for Hours of Service on and after January 1, 2013, the 

2012 Rehabilitation Plan restored the rules that governed the 

amount of Pension Credit before January 1, 1999. The table 

adopted by the 2012 Rehabilitation Plan is as follows: 
 

 

Hours of Service in 

Covered Employment 

Months of 

Pension Credit 

Less than 375 0 

375 but less than 520 3 

520 but less than 693 4 

693 but less than 750 5 

750 but less than 1040 6 

1040 but less than 1213 7 

1213 but less than 1386 8 

1386 but less than 1560 9 

1560 but less than 1733 10 

1733 but less than 1906 11 

1906 or more 12 
 
 

6. Change in Rules for Pension Benefit Levels 

In order to better assure that Employer contribution rates are 

adequate to fund future Pension Benefit Levels, the 2012 

Rehabilitation Plan, as modified effective June 13, 2013, increased 
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the Employer contribution rates that are required in the following 

circumstances: (i) for existing Employers that agree on or after 

January 1, 2013, to make additional contributions for the purpose 

of providing their employees a higher Pension Benefit Level; and 

(ii) for Employers that first become Contributing Employers after 

the Hybrid Effective Date. For those purposes, the following 

hourly rates (“New Rates”) are the basis for contribution 

requirements for each $25 of a new benefit and for each additional 

$25 of Pension Benefit Level that is negotiated for an existing 

Account: 
 

Benefit Plan Rate per $25 of PBL5
 

Plan A .2138 

Plan C .0098 

Plan CC .0033 

Plan G .0198 

Plan D-1 .0060 

Plan D-2 .0118 

Plan D-3 .0175 

Plan D-4 .0235 

 

Effective June 13, 2013, the contribution rates in effect prior to 

adoption of the Rehabilitation Plan (the “Prior Rates”) will 

continue to apply in the following circumstances, provided that 

the bargaining parties for the affected Account have adopted the 

Preferred Schedule under the Rehabilitation Plan and the 

employer pays any required annual increases in contributions 

required under the Preferred Schedule: 

• When an existing contributing employer enters the Fund 

in a new Account, the new Account may commence 

participation in the Fund in the initial collective 

bargaining agreement at the Prior Rates up to the highest 

benefit level at which that Employer’s controlled group 

participates in any other Account at the Prior Rates. Any 

additional benefit level, and any subsequent increases in 

benefit level after the first collective bargaining agreement 

for that Account, will be at the New Rates. 

 
5 These rates are based on a 40-hour workweek. Corresponding rates are published for 35-hour and 37.5-hour 

workweeks. 
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• When a new contributing employer enters the Fund in a 

new Account, the new Account may commence 

participation in the Fund in the initial collective 

bargaining agreement at the Prior Rates up to the 

maximum benefit level authorized by the Rules and 

Regulations. Any subsequent increases in benefit level 

after the first collective bargaining agreement for that 

Account will be at the New Rates. 

• Where a contributing facility is purchased by another 

entity, the purchaser may commence participation in the 

Fund at the Prior Rates up to the highest benefit level 

provided at the Prior Rates in the collective bargaining 

agreement previously in effect for that facility 

immediately prior to the purchase. Any additional benefit 

level, and any subsequent increases in benefit level after 

the purchaser’s first collective bargaining agreement for 

that facility, will be at the New Rates. 

 
The New Rates will continue to apply when an existing employer 

and a local union negotiate a benefit level increase in an existing 

Account on or after January 1, 2013. 

7. Change in Rules for Past Service Credit 

The 2012 Rehabilitation Plan included measures to protect the Plan 

from the creation of unfunded liabilities when an Employer agrees 

to begin contributing to the Plan for a new Account or agrees to an 

increased Pension Benefit Level, but its obligation to contribute 

does not continue for a sufficient period of time to provide the 

necessary funding for benefits based on Past Service Credit (in the 

case of a new Account) or for the increase in benefits that 

Participants in that Account previously accrued at a lower Pension 

Benefit Level (in the case of an existing Employer). Effective for 

all Accounts that first begin to participate in the Plan on or after 

January 1, 2013, and for all Pension Benefit Level increases 

negotiated on or after January 1, 2013, the Plan will grant Past 

Service Credit, and higher pension benefits based on prior service, 

only on a provisional basis. If a new Employer does not have an 

obligation to make contributions to the Plan for at least 5 full 

years, all Past Service Credit granted to employees in that Account 

will be cancelled. If an existing Employer that agrees to a higher 
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Pension Benefit Level (as permitted by paragraph 6) does not 

continue to have an obligation to make contributions to the Plan at 

the corresponding contribution rate for at least 5 full years, the 

higher Pension Benefit Level will be payable only to Pensioners 

who have Pension Effective Dates before the Employer’s 

contribution obligation ceased. 

8. Pension Benefit Levels after Curing a Break in Service. Any 

Participant who has incurred a one-year break in service described 

in Section 5.08(b)(i) of the Rules and Regulations and who returns 

to Covered Employment on or after January 1, 2013, may repair 

the break in service as provided in Section 5.08(b)(iii) but the 

amount of benefits payable upon the Participant’s subsequent 

retirement will be the sum of pre-break benefits based upon 

Credited Service and Benefit Levels before the break in 

accordance with Section 4.02 of the Rules and Regulations as in 

effect on January 1, 2012, plus post-return benefits based upon 

Credited Service and Benefit Levels after the Participant’s return, 

as implemented by Section 4.02(i)(ii) of the Rules and 

Regulations. 

 

D. Reductions that Apply to Participants Who Have Terminated or 

Who Terminate Covered Employment Before Becoming Covered 

by the Preferred Schedule or the Default Schedule 

 

1. Under the 2012 Rehabilitation Plan, the reductions in this 

paragraph apply to Participants: 
(a) for whom no contributions were required as of April 29, 2012, or 

(b) who terminate covered employment after April 29, 2012, before 

earning at least one Hour of Service under a CBA that includes 

terms consistent with either the Preferred Schedule or the Default 

Schedule or that otherwise becomes subject to the Default 

Schedule. 

2. Under the 2012 Rehabilitation Plan, such Participants receive 

benefits under the Preferred Schedule, including specifically the 

following changes to Eligibility Requirements for Plan C and Plan 

G Pensions: Participants who as of April 30, 2012, had not yet 

reached the combination of age and service required to be eligible 

for a Plan C or Plan G pension, will not be permitted to age into 

the Plan C or Plan G benefit after leaving covered employment. 

Effective June 1, 2016, the Rehabilitation Plan was revised with 
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respect to these Participants (in the same manner as for those 

covered by the Preferred Schedule) to include the rules described 

in Paragraph VI.A.1.iv. 

 

E. Additional Reductions that Apply to Groups that Cease 

Participation in the Pension Fund After the Adoption of the 

Rehabilitation Plan. 

 

1. Additional Reductions that Apply to any Group that Bargains 

Out of the Pension Fund. After November 17, 2012, if any 

Account enters into a CBA under which the Employer will cease 

participation in the Pension Fund and the Employer continues the 

affected operations without participating in the Plan, all 

Participants who had at least one Hour of Service under that 

Account in the month that includes the ratification date will 

become subject to all of the benefit reductions that apply under the 

Default Schedule, subject to the rules in Paragraph F.  In all cases 

described in this paragraph, if the Employer had previously 

elected the Preferred Schedule, the Employer will become 

retroactively subject to the Default Schedule of contributions for 

the affected Account as of the date that the Preferred Schedule 

election took effect.  Retroactive Default Schedule contributions, 

plus interest, will be immediately due from the Employer. 

2. Additional Reductions that Apply to any Group that Ceases 

Participation in the Pension Fund as the Result of 

Decertification of their Collective Bargaining Representative. 

After November 17, 2012, if any group of employees decertifies 

their collective bargaining representative, and that Account’s 

participation in the Pension Fund ceases as a result of the 

decertification, all Participants who had at least one Hour of 

Service under that CBA in the month that includes the date of 

decertification will become subject to all of the benefit reductions 

that apply under the Default Plan. If the Employer had previously 

elected the Preferred Schedule, the Account will become 

retroactively subject to the Default Schedule of contributions for 

the affected Account as of the date that the Preferred Schedule 

election took effect.  Retroactive Default Schedule contributions, 

plus interest, will be immediately due from the Employer. 
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3. Additional Reductions that Apply to Groups that Cease 

Participation in the Pension Fund as the Result of Employer 

Action.  Effective June 20, 2019, if an Employer unilaterally 

imposes on a bargaining unit any proposal under which the 

Employer will withdraw from the Pension Fund, or if the 

Employer’s participation is terminated for failure to pay the Fund 

the contributions required under the CBA, but in either of these 

cases the Employer continues the operations of the Account, all 

Participants who had at least one Hour of Service under that 

Account after the 90th day following notice to the bargaining unit 

of the unilateral implementation or the termination will become 

subject to all of the benefit reductions that apply under the 

Default Schedule.  If the Employer had previously retroactively 

elected the Preferred Schedule, the Account will become 

retroactively subject to the Default Schedule of contributions for 

the affected Account as of the date the Preferred Schedule 

election took effect.  Retroactive Default Schedule contributions, 

plus interest, will be immediately due from the Employer. 

4. Reductions that Apply as the Result of Bankruptcy Court 

Actions.  Effective June 20, 2019, if an Account ceases 

participation in the Pension Fund as the result of a ruling by a 

court under Chapter 11 of the Bankruptcy Code (including 

Section 1113 of the Bankruptcy Code in a proceeding initiated 

after November 17, 2012), the Default Schedule benefits 

reductions will apply to Participants working in that Account as 

follows, subject to the rules in Paragraph F: 

i. If the Local Union opposed the court’s ruling, the Default 

Schedule benefit reductions will apply to Participants who 

work in the Account or in the same facility after the 90th day 

following notice to the bargaining unit that the Account has 

ceased or will cease participation in the Pension Fund. 

ii. If the Local Union did not oppose the court’s ruling, the 

Default Schedule benefit reductions will apply to Participants 

who have at least one Hour of Service based on work in the 

Account at any time in the month the Account ceases 

participation in the Pension Fund. 

Retroactive Default Schedule contributions, plus interest, will 

be immediately due from the Employer. 
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5. Reductions that Apply as the Result of Withdrawals Within 5 

Years After Electing Preferred Schedule.  In addition, there is 

a special rule on page 12 for Employers that withdraw from the 

Pension Fund for any reason within 5 years after initially electing 

the Preferred Schedule. 

 

F. General Rules Regarding Benefit Reductions 

 

1. Effective Dates. Where the Rehabilitation Plan provides that a 

benefit reduction will take effect as of some date or action that 

occurs after the adoption of the Rehabilitation Plan, the reduction 

will take effect on the earliest date permitted by law after the 

Pension Fund has sent Participants the notice required by Section 

204(h) of ERISA, 29 U.S.C. § 1054(h). 

2. Alternate Payees. If the benefits payable to a Participant are 

reduced pursuant to the Rehabilitation Plan, the benefits payable to 

any Alternate Payee who is then receiving or later begins to 

receive a portion of that Participant’s benefits pursuant to a 

Qualified Domestic Relations Order entered by a court after 

January 1, 2014, will be reduced in the same proportion as the 

Participant’s benefits. 

3. Pensioners. As a general rule, effective June 20, 2019, benefit 

reductions resulting from application of the Default Schedule 

will not affect Participants who have a Pension Effective Date on 

or before the 90th day following notice to the bargaining unit that 

the Account in which they last worked or are working is or will 

become subject to the Default Schedule.  In the case of a 

Working Pensioner, benefits will be affected to the extent that 

they accrue and become payable as additional benefits as a result 

of working in the Account after that 90th day. 

4. Participants Eligible for Immediate Pensions.  Effective June 

20, 2019, if a Participant is eligible for an immediate pension as 

of the date of an event that will cause the Account in which the 

Participant is working to become subject to the Default 

Schedule, the Participant can avoid application of the Default 

Schedule to previously accrued benefits by Retiring with a 

Pension Effective Date no later than the 90th day following 

notice to the bargaining unit that the Account has become, or 

will become, subject to the Default Schedule.  If the Participant 
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works in the Account after that 90th day, benefits accruing after 

that date will be subject to the Default Schedule to the same 

extent as benefit accruals for Active Participants working in the 

Account.  

 

G. Measures for the Reduction of Administrative Costs 

Effective March 1, 2013, all pensioners and beneficiaries are required 

to accept payment of their benefits either in the form of direct deposit 

to a bank account or as an electronic credit to a bank debit card, and 

the Pension Fund does not mail ACH advices in connection with 

those deposits or credits. 

 

H. Effective Dates for Employees Who Are Not Covered by CBAs 

A written agreement described in Section 1.21(a) of the Rules and 

Regulations will be treated for all purposes under the Rehabilitation 

Plan as a CBA, except as follows: 

1. If an Employer participates in the Pension Fund with respect to 

employees that are covered by a CBA and also with respect to 

employees that are not covered by a CBA but are covered by a 

written agreement described in Section 1.21(a) of the Rules and 

Regulations, all benefits and contributions for the employees who 

are not covered by the CBA, including Surcharges, are determined 

as if those employees were covered under the first to expire of the 

Employer’s CBAs that were in effect on January 1, 2012. 

2. If an Employer participates in the Pension Fund solely pursuant to 

a written agreement described in Section 1.21(a) of the Rules and 

Regulations for employees who are not covered by a CBA, 

benefits and contributions for the employees, including 

Surcharges, are determined as if the written agreement were a 

CBA expiring on January 1, 2013. 

 

I. Application of Rules to Participants Who Work Under Both the 

Default Schedule and the Preferred Schedule. 

1. If the Default Schedule becomes effective for an Account for any 

reason, and the bargaining parties subsequently agree to include 

terms consistent with the Preferred Schedule in their CBA: 

a. If the new terms are agreed to within 180 days after the Default 
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Schedule Effective Date, the Preferred Schedule contribution 

rates and benefits will be applied to the Account retroactively as 

of the Default Schedule Effective Date, to the extent permitted 

by PPA, and the date that was previously the Default Schedule 

Effective Date will become the CBA Effective Date for all 

purposes under the Preferred Schedule. 

b. If the new terms are agreed to more than 180 days after the 

Default Schedule Effective Date, benefits, contribution rates, 

and Surcharges will be changed to those that would be in effect 

under the Preferred Schedule, to the extent permitted by the 

PPA, but only prospectively. 

2. Except as provided in paragraphs 1, 3, and 4, if a Participant who 

worked under an Account after it has become covered by terms 

consistent with the Preferred Schedule subsequently has at least 

one Hour of Service in an Account that is subject to the Default 

Schedule, the Participant’s benefits thereafter will be determined 

as follows: eligibility for any form of benefits (including Golden 

80 and Golden 90 Pensions and Disability Pensions) will be 

determined in accordance with the Default Schedule; but the 

amount of any benefits accrued after January 1, 2013 (including 

optional forms) will be determined based upon a proration of hours 

of service credited under the Preferred Schedule and under the 

Default Schedule. 

3. Except as provided in paragraphs 1 and 4, if a Participant who has 

become subject to the Default Schedule subsequently has Hours of 

Service credited in an Account that is subject to the Preferred 

Schedule, the Participant’s benefits thereafter will be determined 

as follows: 

a. Eligibility for Golden 80 and Golden 90 Pensions will be 

determined without considering any Hours of Service under the 

Default Schedule; 

b. The amount of any benefits (including optional forms) will be 

determined based upon a proration of Hours of Service credited 

under the Preferred Schedule and under the Default Schedule, 

however, if the Participant is credited with at least 2000 Hours 

of Service under the Preferred Schedule after the termination of 

his employment under the Default Schedule, the amount of 

benefits will be determined entirely under the Preferred 

Schedule. 
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4. Notwithstanding paragraphs 2 and 3, if a Participant works 

simultaneously under multiple Accounts at least one of which is in 

the Preferred Schedule and at least one of which is in the Default 

Schedule, the Schedule under which he worked the majority of the 

last 4000 Hours of Service preceding his Pension Effective Date 

will govern his benefits. 

J. Restrictions on CBAs that are acceptable to the Pension Fund 

Effective January 30, 2019, the Pension Fund will not accept any 

CBA under which the Employer has a unilateral option to withdraw 

from the Pension Fund. The effect of ratification of any such CBA 

will be the immediate termination of the Employer’s participation in 

the Pension Fund. 

VII. REHABILITATION PLAN DESIGN AND ANNUAL 

STANDARDS 

In consultation with the Plan’s actuary, the Trustees will update the 

Rehabilitation Plan annually and amend it, as appropriate. This process will 

include a review of the contribution rates contained in its schedules to 

reflect the actual experience of the Plan, because such experience may vary 

from the assumptions. The annual review will include a thorough review of 

the Plan’s funding status, including projections by the actuary of whether 

and when the Plan is expected to emerge from critical status or become 

insolvent. As part of that annual review, the Trustees will consider whether 

further benefit modifications or contribution rate increases are necessary to 

meet the stated objectives of the Rehabilitation Plan. 

The PPA requires that a plan set forth annual standards for meeting the 

requirements of its rehabilitation plan.  The initial annual standard under 

this plan, effective November 7, 2012 was a demonstration, based on an 

actuarial projection each year using reasonable assumptions, that the 

Rehabilitation Plan (as amended from time to time and as then currently in 

effect) would enable the Fund to emerge from critical status some time after 

the end of the thirty-year projection period. Due to delayed approval of the 

New Pool by the PBGC, effective November 30, 2017, this Rehabilitation 

Plan is designed to forestall insolvency. Therefore, the annual standard for 

meeting the requirements of the Rehabilitation Plan will be a 

demonstration, based on an updated actuarial projection each year using 

reasonable assumptions, that the Rehabilitation Plan (as amended from time 

to time and then currently in effect) will enable the Fund to defer 

insolvency until no earlier than December 31, 2025. The Trustees 
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established this annual standard based on projections from Segal with an 

additional margin for possible adverse actuarial experience since the 

Trustees recognize the possibility that actual experience could be less 

favorable than the reasonable actuarial assumptions used by Segal in the 

projections. 

The Trustees intend to apply for Special Financial Assistance under the 

American Rescue Plan Act at their earliest opportunity permitted under the 

statute, which is intended to enable the Fund to avoid insolvency through 

2051. 

The Rehabilitation Plan also may be amended for any benefit changes that 

may be required for the Plan to continue to satisfy all necessary legal 

requirements, to maintain its tax-qualified status under the Code, and to 

comply with other applicable law. 

CBAs that are entered into, renewed or extended after the date of any 

changes to the Rehabilitation Plan will be subject to the Rehabilitation Plan 

in effect at the time of such entry, renewal or extension. The schedules of 

contribution rates provided by the Trustees, and agreed to by the bargaining 

parties in negotiating a CBA, will remain in effect for the duration of that 

CBA, unless suspended under the Rehabilitation Plan. 

VIII. INTERPRETATION AND MODIFICATION OF THIS 

REHABILITATION PLAN 

This Rehabilitation Plan is intended to present only a summary of the law, 

the Plan and the changes to the Plan. It is not intended to serve as an 

exhaustive, complete description of the law, the Plan or the modifications 

discussed herein.6 

The Trustees reserve the right, in their discretion, to interpret and/or apply 

the terms and provisions of this Rehabilitation Plan in a manner that is 

consistent with the PPA and other applicable law. Any and all 

interpretations and/or applications of the Plan (and other Plan documents) or 

the Rehabilitation Plan by the Trustees, in their discretion, shall be final and 

binding on all parties affected thereby. Subject to the PPA and other 

applicable law, and notwithstanding anything herein to the contrary, the 

Trustees further reserve the right to make any modifications to this 

Rehabilitation Plan that they determine are necessary and/or appropriate. 

 
6 The terms of the Rules and Regulations of the Pension Fund will govern in the event of any contradiction between 

this Rehabilitation Plan and the Rules and Regulations as amended to incorporate the changes described herein. 
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Bakery & Confectionery Union & Industry 
International Pension Fund 

 

A MENDED AND RESTATED REHABILITATION PLAN 
 

November 30, 20172021December 2, 2021 
 
 
 
 

I. INTRODUCTION 

The Pension Protection Act of 2006 (“PPA”) requires an annual actuarial status 
determination for multiemployer pension plans including the Bakery & 
Confectionery Union & Industry International Pension Plan (the “Plan”). On 
March 30, 2012, the Plan was certified by its actuary, The Segal Co. (“Segal”), to 
be in critical status, also known as the “red zone,” for the plan year beginning on 
January 1, 2012 and ending on December 31, 2012 (the “2012 Plan Year”).  
Subsequently, the Plan has remained in critical or critical and declining status and 
in each year through 20172021. 

As the PPA requires, the Board of Trustees of the Plan (“Trustees”) developed a 
rehabilitation plan setting forth the actions taken by the Trustees, as well as actions 
to be taken by the collective bargaining parties, to enable the Plan to emerge from 
critical status or forestall possible insolvency. The rehabilitation plan must be 
based on reasonably anticipated experience and reasonable actuarial assumptions 
regarding investment income and other experience of the plan over a period of 
future years.1 

The first Rehabilitation Plan was adopted by the Trustees on November 7, 2012. 
In compliance with the PPA’s requirements, the Trustees have reviewed the 
Rehabilitation Plan at least once each year since 2012 and have made several 
revisions. They now adopt an Amended and Restated Rehabilitation Plan that 
incorporates all of those interim revisions, reflects the most current projections of 
the Plan’s actuary, and reflects certain legal requirements of the Multiemployer 
Pension Reform Act of 2014 (“MPRA”). Additional updates adopted through 
March 26, 2019November 30,2021December 2, 2021, are also included in this 
document. 

 
 

1 All of these requirements are set forth in Section 305(e)(3) of the Employee Retirement Income Security Act of 1974, 
as amended (“ERISA”) and Section 432 (e)(3) of the Internal Revenue Code of 1986, as amended (the “Code”).  
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II. REHABILITATION PLANS GENERALLY 

A rehabilitation plan consists of either (i) actions (including increases in employer 
contributions to, and/or reductions in benefits under, the plan) that, based on 
reasonably anticipated experience and reasonable actuarial assumptions, are 
formulated to enable the plan to emerge from critical status no later than the end of 
a 10-year “rehabilitation period”; or (ii) reasonable measures implemented by the 
plan’s trustees that are expected to enable the plan to emerge from critical status 
after such 10-year period, or to forestall possible plan insolvency, if the trustees 
determine that, based on reasonable actuarial assumptions and upon exhaustion of 
all reasonable measures, the plan cannot reasonably be expected to emerge from 
critical status by the end of the 10-year rehabilitation period. 

III. DEVELOPMENT OF THE REHABILITATION PLAN 

The Trustees delegated the responsibility for developing the initial Rehabilitation 
Plan to a committee composed of equal numbers of trustees appointed by the 
Bakery, Confectionery, Tobacco Workers, and Grain Millers International Union 
(“BCTGM”) and trustees appointed by participating Employers. After extensive 
deliberations and consultations with Segal and the Pension Fund’s legal counsel, as 
well as an in-depth review of a variety of possible alternatives, the Committee 
developed the initial rehabilitation plan (the “2012 Rehabilitation Plan”) as the best 
long-term option for improving the funded status of the Plan, and determined that 
it was in the best interest of the Plan and its participants and beneficiaries. The 
Board adopted it on November 7, 2012.  The 2012 Rehabilitation Plan includes 
two schedules, known respectively as the “Preferred Schedule” and the “Default 
Schedule,” along with reductions in adjustable benefits for deferred vested 
participants, reductions in future accruals for active participants, increases in the 
employer contribution rates that must be paid in order to provide a higher pension 
benefit level available under Section 1.21 or Section 4.26 of the Rules and 
Regulations of the Plan as they were in effect December 31, 2011, and measures 
designed to reduce administrative costs. 

The Committee first considered, in light of information and projections developed 
by Segal based on reasonably anticipated experience and reasonable actuarial 
assumptions, what actions would be necessary to enable the Plan to cease to be in 
critical status by the end of the 10-year rehabilitation period.2 Among other 

 
2 The 10-year rehabilitation period began January 1, 2015, because calendar year 2015 was the first plan year that 
began two years after adoption of the Rehabilitation Plan. It was also the first plan year after expiration of CBAs (in 
effect when the actuarial certification for the first critical year was due) covering at least 75% of the plan’s active 
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possible actions, the Committee specifically considered reductions in benefits 
(including “adjustable benefits,” as defined in PPA), reductions in future benefit 
accruals, increases in contributions, and reductions in Plan expenditures. The 
Committee determined that there was no reasonable combination of increases in 
contributions, reductions in benefits, and reductions in Plan expenses that the 
Board could incorporate into the Rehabilitation Plan that would enable the Plan to 
emerge from critical status within the 10-year rehabilitation period. 

The Committee considered alternatives for improving the Plan’s financial 
situation, including a range of benefit reductions from the maximum permissible 
reductions to lesser reductions and a range of contribution increases. Segal’s 
projections indicated that, even if all Participants’ benefits were reduced to the 
maximum extent permissible under law and all future benefit accruals were 
eliminated, Employer contribution rates would have to increase by 15% or more 
per year, compounded annually, in order to produce funding improvements that 
could be projected to allow the Plan to emerge from critical status by the end of the 
10-year rehabilitation period. 

Based on the Committee’s knowledge of the Participating Employers, and of 
competition in the baking, confectionery, and grain milling industries from non- 
union companies and other companies that are not obligated to contribute to 
defined-benefit pension plans, the Committee determined that the imposition of 
annual compounded contribution rate increases in the range of 15% or more would 
be unreasonable.  The Committee believed, based on its knowledge and 
experience, that the Participating Employers have a limited capacity to absorb 
increases in contributions without incurring serious risk to their financial ability to 
continue operations. The Committee further concluded, based on its specific 
knowledge of the recent history of collective bargaining between Participating 
Employers and the local unions representing their employees, that the bargaining 
parties in many locations would be more likely to agree to withdraw from the Plan 
than to adopt a schedule that would impose the changes in benefit structures and 
contribution rates that would be necessary for the Plan to emerge from critical 
status by the end of the 10-year rehabilitation period. The Committee concluded, 
therefore, that adoption of a rehabilitation plan based on the increases in 
contribution rates that would be necessary to allow the Plan to emerge from critical 
status by the end of the 10-year rehabilitation period would likely cause further 
financial harm to the Plan through the withdrawal of substantial numbers of 
Participating Employers. The Committee therefore determined that it would be 
unreasonable to assume, based on reasonable actuarial assumptions and upon the 
exhaustion of all reasonable measures, that the Plan could be expected to emerge 

 
participants.  



 
 

Exhibit A 

4  

from critical status by the end of the 10-year rehabilitation period. 

The Committee therefore developed an alternative permitted by ERISA and the 
Code. That alternative consisted of reasonable measures adopted by the Committee 
which, based on reasonable actuarial assumptions, could be expected to enable the 
Plan to emerge from critical status at a future date later than the end of the 10-year 
rehabilitation period. The Trustees approved that alternative. 

Under the 2012 Rehabilitation Plan, the Plan was projected to emerge from critical 
status some time beyond a 30-year projection period, and also was not projected to 
become insolvent at any point during or, by extrapolation, after that projection 
period. 

Subsequent to that date, additional Plan withdrawals and adverse experience 
resulted in the plan entering Critical and Declining Status.  However, the Plan is 
eligible for Special Financial Assistance under the American Rescue Plan Act and 
intends to apply for that assistance at the earliest possible date permitted under the 
statute and governing regulations. 

This Amended and Restated Rehabilitation Plan is adopted as of November 
30___, 20172021December 2, 2021, and incorporates all previous amendments to 
the Rehabilitation Plan to date. 

 

 
IV. DEFINITIONS 

Any capitalized terms in the Rehabilitation Plan that are not defined in this Section 
or elsewhere in the Rehabilitation Plan will have the same meaning that they are 
given in the Rules and Regulations. 

A. Accrual Rate means the rate at which a Participant earns future benefits, 
assuming that benefit payments begin at the Participant’s Normal Retirement 
Age. 

B. Code means the Internal Revenue Code, as amended from time to time, and 
applicable Treasury regulations. 

C. Collective Bargaining Agreement (or CBA) means a collective bargaining 
agreement between an Employer and a Local Union of the BCTGM, 
pursuant to which the Employer is obligated to make contributions to the 
Pension Fund for the purpose of providing pension benefits to employees 
whose work is covered by that agreement. To the extent that the contribution 
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rate in the CBA is different from the contribution rate accepted by the 
Employer in the Fund’s standard collective bargaining clause, the rate in the 
standard collective bargaining clause will govern. Any extension of a CBA 

by 180 days or more will be considered a new CBA for purposes of the 
Rehabilitation Plan and the application of all rules under the PPA. 

D. Controlled Group has the meaning that is defined in regulations 
implementing section 4001(b) of ERISA, 29 U.S.C. § 1301(b). 

E. Employer means all entities defined as Employers in Section 1.07 of the 
Rules and Regulations, including all Contributing Unions, Contributing 
Credit Unions, and Contributing Welfare Funds defined in Sections 1.21 and 
1.23 of the Rules and Regulations. 

F. Employer Account or Account means one or more places of business of an 
Employer for which there is a single CBA. 

G. Hour of Service has the same meaning as is given in Section 1.25 of the 
Rules and Regulations, but for the purposes described in Section 1.31(b) of 
the Rules and Regulations, Hour of Service also includes any hours 
described in Section 5.07 of the Rules and Regulations that are contiguous 
with Hours of Service in Covered Employment for the same Employer if the 
Participant moved from Covered Employment to a non-covered position for 
the purpose of evading benefit reductions in the Default Schedule. 

H. Hybrid Effective Date means the date as of which a New Pool of 
withdrawal liability is established pursuant to VI.A.2 of the Rehabilitation 
Plan, following the satisfaction or removal of all conditions imposed by the 
Pension Benefit Guaranty Corporation (“PBGC”) in its January 19, 2017 
letter approving amendments to the Pension Fund’s withdrawal liability 
method.  As explained below, the Hybrid Program is no longer available. 

I. Past Service Credit means Pension Credit that a Participant could receive 
pursuant to Section 5.02 or Section 5.09 of the Rules and Regulations. 

J. Pension Effective Date has the same meaning as “Effective Date of a 
Participant’s pension,” as that term is defined in Section 8.01(a) of the Rules 
and Regulations. 

K. Rules and Regulations means the Rules and Regulations of the Bakery and 
Confectionery Union and Industry International Pension Fund, as they are 
amended from time to time (except where a specific provision in the 
Rehabilitation Plan refers to the Rules and Regulations in effect on a 
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particular date). 
L. Surcharge means the automatic employer surcharges that are required by 

the PPA, in Section 305(e)(7) of ERISA, 29 U.S.C. § 1085(e)(7). 

M. Working Pensioner means a Participant who is working in covered 
employment and accruing benefits under the Plan after the Pension Effective 
Date. 

V. OVERVIEW OF THE REHABILITATION PLAN 

The Amended and Restated Rehabilitation Plan includes seven elements: 

1.  The “Preferred Schedule,” which includes a combination of benefit 
reductions permitted by law and increases in Employer contribution rates. 
Additional contribution rate increases required under the Preferred Schedule 
are suspended as of December 31, 2020; increases prior to December 31, 
2020 remain in effect.  The Fund trustees determined that continuing these 
increases indefinitely is not sustainable. These increases have led local 
unions, participating employees and employers to shoulder pension costs at 
an increased share of the overall compensation “package” with no increase 
in benefit levels. The trustees realized the hardship this creates may 
ultimately lead to loss of participation in the plan.  The Preferred Schedule 
previously includesd the Hybrid Program approved by the PBGC, pursuant 
to which a New Pool of withdrawal liability will would be created for new 
Employers that begin to contribute to the Pension Fund upon satisfaction of 
the conditions stated by PBGC. Current contributing Employers will be 
given the option, with Trustee approval, to move into that New Pool as of 
the Hybrid Effective Date by paying their share of the Pension Fund’s 
unfunded vested benefits on terms and conditions approved by the PBGC 
and agreed between the Employer and the Trustees. Because Employers 
exercising this option will be paying both withdrawal liability and current 
contributions, they will be subject to a schedule of contribution rate 
increases that are more moderate than the contribution rate increases that 
will apply to other Employers under the Preferred Schedule.  Because no 
contributing employers adopted the Hybrid Program, and due to subsequent 
changes in contribution rates under the Preferred and Default Schedules, the 
Hybrid Program is no longer available. 

2. The “Default Schedule,” which – as required by law – consists of Employer 
contribution rate increases that are necessary to enable the Plan to emerge 
from critical status after future benefit accruals and other benefits have been 
reduced to the maximum extent permitted by law, as in effect on the date 
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this Rehabilitation Plan is adopted.  Additional contribution rate increases 
required under the Default Schedule are suspended as of December 31, 
2020; increases prior to December 31, 2020 remain in effect. 

3. Amendments that applied to all active Participants in the Plan, consisting of 
elimination of certain optional forms of benefits that were suspended 
effective May 1, 2012, and reductions in certain benefits and future benefit 
accruals effective January 1, 2013. 

4. Reductions in adjustable benefits that apply to Participants with a Pension 
Effective Date on or after January 1, 2014, who (a) were not employed by 
any Employer that was participating in the Plan as of April 29, 2012, or (b) 
who terminate Covered Employment on or after April 29, 2012, without 
having earned at least one Hour of Service under a CBA that includes terms 
consistent with either the Preferred Schedule or the Default Schedule. 

5. Additional reductions that apply to groups that voluntarily cease 
participation in the Plan after adoption of the 2012 Rehabilitation Plan. 

6. Measures to reduce administrative expenses. 
7. Additional reductions in adjustable Plan C and Plan G benefits that apply on 

and after June 1, 2016, to Participants who had not satisfied all of the 
eligibility requirements for a Plan C or Plan G Pension as of April 30, 2012. 

These seven elements are described in detail in the sections that follow. 

VI. DETAILS OF THE REHABILITATION PLAN 

A. The Preferred Schedule 

1. Benefit Reductions. 

The benefit reductions in the Preferred Schedule primarily consist of 
rolling back benefit increases that the Trustees adopted in a period from 
1998 to 2001 when the Code, as then in effect, contained an 
unrealistically low standard for “overfunding” of multiemployer pension 
plans and required the Trustees to adopt a combination of benefit 
increases and contribution reductions to avoid tax penalties. Because the 
law has now been amended, and subsequent events made clear that the 
Plan was not overfunded in any realistic sense, the Trustees rolled back 
the 1998-2001 benefit increases as far as the Trustees reasonably could 
in the 2012 Rehabilitation Plan, consistent with law. 

These benefit reductions were effective as of the dates stated below, for 
all Participants who earn at least one Hour of Service under a CBA that 
includes terms consistent with the Preferred Schedule and who have a 
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Pension Effective Date on or after January 1, 2014. 

In addition, the benefit reductions described in Paragraph C apply to all 
active Participants, including those who are covered by a CBA that 
includes terms consistent with the Preferred Schedule. 

i. Husband and Wife Pension Subsidies. Under amendments to 
the Rules and Regulations of the Plan adopted in June 2000, the 
50% Husband and Wife Pension was fully subsidized, and the 
75% and 100% Husband and Wife Pensions and Husband and 
Wife Pop-up Pensions were partially subsidized. The 2012 
Rehabilitation Plan eliminated those subsidies for all 
Participants with a Pension Effective Date on or after January 1, 
2014.  All Joint and Survivor Pensions beginning on or after 
that date are actuarially reduced, using the same actuarial 
factors that the Pension Fund used from July 1995 through 
December 1999 (and using the same actuarial assumptions to 
develop factors for the Joint and Survivor optional forms of 
pension that have been added to the Plan since that date), as 
shown in Appendix A. 

ii. Early Retirement Pension Eligibility. Under amendments to 
the Rules and Regulations of the Plan adopted in December 
1998, Participants were eligible for an Early Retirement 
Pension with 10 years of pension credit. The 2012 
Rehabilitation Plan increased the minimum pension credit 
required for eligibility to 15 years, as it was before the 
December 1998 amendment, for all Participants with a Pension 
Effective Date on or after January 1, 2014. 

iii. Eligibility for Golden 80 and Golden 90 Pensions (including 
Plan CC). Under the Rules and Regulations of the Plan as 
amended December 3, 1998, Participants who first began to 
participate in the Plan on or after December 3, 1998, were 
required to have a minimum of 10 years of Pension Credit to 
qualify for a Golden 80 or Golden 90 Pension (including Plan 
CC). The 2012 Rehabilitation Plan increased that minimum 
credit requirement to 15 years of service and applied it to all 
Participants with a Pension Effective Date on or after January 1, 
2014. 

iv. Becoming Eligible for Golden 80 and Golden 90 Pensions. 
The 2012 Rehabilitation Plan provided that Participants who 
had not yet reached the combination of age and service required 
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to be eligible for Golden 80 or Golden 90 pensions (Plan G and 
Plan C pensions, respectively) as of April 30, 2012, could not 
age into the Plan C or Plan G benefit after leaving covered 
employment. The Trustees updated the Rehabilitation Plan 
effective June 1, 2016, to provide the following restrictions on 
Plan C and Plan G pensions, independent of the rules adopted 
in 2012: 
(a) a Participant who has not satisfied all of the eligibility 

requirements of Section 4.17(a) or Section 4.23(a) of the 
Rules and Regulations as of June 1, 2016, must satisfy one 
of the three following alternatives in order to receive a 
Plan C or Plan G pension: 

(i) The Participant must satisfy all of the eligibility 
requirements of Section 4.17(a) or Section 4.23(a) 
while working in Covered Employment or during 
a period treated as Covered Employment under 
Section 5.05 of the Rules and Regulations; 

(ii) If the Participant’s last work in Covered 
Employment ceased as a result of a plant closing 
or permanent reduction in force, the Participant 
must satisfy all of the eligibility requirements of 
Section 4.17(a) or Section 4.23(a) on or before the 
90th day after the date of the plant closing or 
permanent reduction in force; or 

(iii) If the sum of the Participant’s age and Pension 
Credits first reaches 90 or 80 (as applicable) at a 
time that is not described in (a)(i) or (ii), the 
Participant may qualify for the Plan C or Plan G 
pension by returning to Covered Employment and 
accumulating at least 504 Hours of Service in 
Covered Employment under an agreement which 
provides for a Plan C or Plan G pension in 
accordance with Section 4.26 of the Rules and 
Regulations, provided that, if the Participant had a 
One-Year Break in Service, as defined in Section 
5.08(b) of the Rules and Regulations, following 
his most recent period of Covered Employment or 
period treated as Covered Employment under 
Section 5.05 of the Rules and Regulations, the 
Participant must return to Covered Employment 
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and accumulate 2000 Hours of Service in Covered 
Employment under an agreement which provides 
for a Plan C or Plan G pension in accordance with 
Section 4.26. 

(b) the subsidized portion of a Plan C or Plan G pension is not 
payable for any month beginning on or after June 1, 2016, 
to a Participant who satisfied the eligibility requirements 
of Section 4.17(a) or Section 4.23(a) of the Rules and 
Regulations before June 1, 2016, unless the Participant 
either 

(i) has a Plan C or Plan G pension with a Pension 
Effective Date before April 30, 2012; 

(ii) satisfied all of the requirements of Section 4.17(a) 
or Section 4.23(a) on or before April 30, 2012; or 

(iii) satisfied one of the three alternatives described in 
(a)(i), (ii), or (iii) immediately above. 

(c) A surviving Spouse may not receive a benefit amount 
based on the subsidized portion of a Plan C or Plan G 
pension for any month beginning on or after June 1, 2016, 
unless the Participant met at least one of the criteria 
described in (b)(i), (ii), or (iii) immediately above. 

 
v. Credit for Periods of Disability.  For Participants with 

Pension Effective Dates on or after January 1, 2014, the amount 
of credit awarded for periods of total disability pursuant to 
Section 5.05(a)(ii) of the Rules and Regulations will not exceed 
a cumulative lifetime maximum of 48 months or, if greater, the 
cumulative Hours of Service the Plan is required to credit for 
periods of disability pursuant to 29 C.F.R. § 2530.200b-2. This 
rule does not affect Pension Credit that a Participant applied for 
and the Pension Fund granted before January 1, 2014. 

vi. Benefit Rounding Rules. For Participants with Pension 
Effective Dates on or after January 1, 2013, benefit amounts 
less than fifty cents are rounded down and amounts of fifty 
cents or greater are rounded up. 

 
2. Contribution Rate Increases 

Upon satisfaction or removal of the conditions established by the PBGC 
for approval of the Pension Fund’s withdrawal liability rule changes that 
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are needed to create a “New Pool” of withdrawal liability and allow 
current employers to select it, there will be two schedules of contribution 
rate increases under the Preferred Schedule.  Although the PBGC 
approved creation of the New Pool in January 2017, the conditions 
required by the PBGC for creation of the New Pool were not satisfied.  
Thus, the New Pool was not created. 

If those conditions are not satisfied or removed or for some other 
reasonSince no New Pool has beenis created, the Preferred Schedule 
will require the Employer to pay the following for each Account with a 
separate CBA: 

compounded contribution rate increases of 5% per year 
calculated on a base equal to the sum of (i) any Surcharge 
applicable as of the day before the effective date of the first 
CBA that contains terms consistent with the Preferred 
Schedule for the Account (“CBA Effective Date”) plus (ii) 
the contribution rates required under the CBA that was in 
effect for that Account on the earlier of January 1, 2013, or 
the day before the parties agree upon terms consistent with 
the Preferred Schedule (including any contribution rate 
increases that were negotiated before January 1, 2013 with 
effective dates on or after January 1, 2013, but not including 
any contribution rate increases that are negotiated on or after 
January 1, 2013). 

The contribution rate increases required by the preceding paragraph will 
not result in any increases in the pension benefit level for any 
Participant.  The contribution rate increases described above were 
suspended effective December 31, 2020; increases prior to December 
31, 2020 remain in effect.  

Effective November 30, 2017, if the New Pool is created but an 
Employer does not select the New Pool or does not obtain Trustee 
approval to enter the New Pool, the Preferred Schedule will require the 
Employer to pay the following for each Account with a separate CBA: 

 
compounded contribution rate increases of 5% per year , calculated 
on a base equal to the sum of (i) any Surcharge applicable on the 
day before the CBA Effective Date for the account plus (ii) the 
contribution rates required under the CBA that was in effect on the 
earlier of January 1, 2013, or the day before the parties agree upon 
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terms consistent with the Preferred Schedule (including any 
contribution rate increases that were negotiated before January 1, 
2013 with effective dates on or after January 1, 2013, but not 
including any contribution rate increases that are negotiated on or 
after January 1, 2013. Beginning as of the 5th CBA Effective Date 
anniversary after the Hybrid Effective Date, the Employer will pay 
annual contribution rate increases of 4%, calculated as specified 
above, for the next 17 years. Beginning as of the 22nd CBA 
Effective Date anniversary after the Hybrid Effective Date, the 
Employer will pay annual contribution rate increases of 5% for the 
next 9 years. Beginning as of the 31st CBA Effective Date 
anniversary after the Hybrid Effective Date, the Employer will pay 
annual contribution rate increases of 3%. 

The contribution rate increases required by the preceding paragraph will 
not result in any increases in the pension benefit level for any 
Participant. 

The first of these annual rate increases will take effect as of the CBA 
Effective Date of the Account, and each subsequent rate increase will 
take effect on each succeeding anniversary date of the CBA Effective 
Date. The rate increases will remain in effect for as long as the Preferred 
Schedule (as periodically updated by the Trustees) requires such 
increases, without regard to the subsequent expiration or renegotiation 
of any CBA, for as long as the Employer has an obligation to contribute 
to the Pension Fund for that Account. 

As of the Hybrid Effective Date, the Plan will have two separate 
withdrawal liability pools. One pool (“the Old Pool”) initially will 
consist of Employers that had contribution obligations to the Plan before 
the Hybrid Effective Date. The amount of unfunded vested benefit 
liabilities in the Old Pool initially will be equal to the amount of 
unfunded vested benefit liabilities of the Plan as a whole as of the 
December 31 immediately preceding the Hybrid Effective Date. The 
second pool (“the New Pool”) will consist of Employers that first begin 
to have an obligation to contribute to the Plan on or after the Hybrid 
Effective Date, and will include only those vested benefit liabilities (and 
assets funding them) that are created or received on or after the 
December 31 immediately preceding the Hybrid Effective Date. 

Employers with an existing contribution obligation to the Plan as of the 
Hybrid Effective Date may elect to participate in the New Pool on or 
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before a date to be determined by the Trustees that is not earlier than 
December 31, 2017, conditioned on approval by the Trustees, by paying 
their withdrawal liability in the Old Pool. This election must be made 
for the entire Controlled Group that participates in the Plan, and then 
each of the Controlled Group’s Accounts must adopt the Preferred 
Schedule as the individual Accounts’ Collective Bargaining Agreements 
expire thereafter. The amounts that these Employers pay in withdrawal 
liability will be credited to the Old Pool. 

For each Account of an Employer that elects to participate in the New 
Pool on behalf of its Controlled Group, the Preferred Schedule will 
require the Employer to pay the following for each Account with a 
separate CBA: 

compounded contribution rate increases of 5% per year 
calculated on a base equal to the sum of (i) any Surcharge 
applicable on the day before the CBA Effective Date for 

that Account plus (ii) the contribution rates required under the 
CBA that was in effect on the earlier of January 1, 2013, or the 
day before the parties agree upon terms consistent with the 
Preferred Schedule (including any contribution rate increases 
that were negotiated before January 1, 2013 with effective dates 
on or after January 1, 2013, but not including any contribution 
rate increases that are negotiated on or after January 1, 2013). 
Beginning with the first CBA Effective Date anniversary after 
the Hybrid Effective Date, there will be no further increases for 
the first 5 CBA Effective Date anniversaries. 
Beginning as of the 6th CBA Effective Date anniversary 
after the Hybrid Effective Date the Employer will pay 
annual compounded contribution rate increases of 2.5% for 
16 years. Beginning as of the 22nd CBA Effective Date 
anniversary after the Hybrid Effective Date the Employer 
will pay annual contribution rate increases of 5% per year, 
compounded, for the next 9 years (the remainder of the 
thirty-year repayment period)., Beginning as of the 31st 

CBA Effective Date anniversary after the Hybrid Effective 
Date, the Employer will pay annual contribution rate 
increases of 3%. 

The contribution rate increases required by the preceding 
paragraph will not result in any increases in the pension benefit 
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level for any Participant. 

This schedule of increases will remain in effect for as long as the 
Preferred Schedule (as periodically updated by the Trustees) requires 
such increases and the Employer has an obligation to contribute to the 
Pension Fund for that Account, without regard to the subsequent 
expiration or renegotiation of any CBA. 

After the Preferred Schedule has been adopted for any Account, if the 
CBA expires while the Plan is still in critical status and the bargaining 
parties have not reached agreement on terms that include the Preferred 
Schedule or the Default Schedule (as updated on or before the CBA 
expiration date), the Pension Fund will implement the Preferred 
Schedule (as updated, if applicable) beginning on the date that is 180 
days after the CBA expiration date. 

All Employers under the Preferred Schedule (with or without the 
election of the New Pool) will be required to comply with the 
following uniform Employer contribution requirements: the Employer 
must make contributions to the Pension Fund, up to the weekly 
maximum stated in the CBA,3 for every hour or portion of an hour, 
beginning on the first day of employment, that any person (a) performs 
the duties of a job classification that is covered by the CBA or (b) 
receives pay in lieu of such work, including all forms of pay for 
holidays, vacation, sick leave, pro rata vacation, and severance. There 
are no exceptions for hours worked by persons who are not union 
members, for probationary employees, or for temporary, seasonal, part-
time, or leased employees. The only exceptions are self-employed 
persons, corporate officers, owners, or partners, as defined in Section 
1.09 of the Rules and Regulations. 

If an Employer adopts terms consistent with the Preferred Schedule but 
then completely withdraws from the Plan, for any reason, fewer than 5 
years after the initial CBA Effective Date that applies to any of its 
Accounts, each of that Employer’s Accounts for which fewer than 5 
years elapsed between the initial CBA Effective Date and the 
withdrawal will be retroactively placed in the Default Schedule. With 
respect to those Accounts, the Employer will be obligated to pay all the 
additional contributions (plus interest) that would have been required 
had the employer initially adopted terms consistent with the Default 

 
3 The weekly maximum must be 35, 37.5, or 40 hours per week, corresponding to the regular workweek under CBA. 
The weekly maximum does not apply to amounts paid for pro rata vacation or severance pay. 
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Schedule for those Accounts. These amounts will be treated as 
delinquent contributions under the Pension Fund’s delinquency 
collection policy and under section 515 of ERISA, and will be due to the 
Pension Fund in addition to any withdrawal liability that the Employer 
owes to the Pension Fund. Effective June 20, 2019, benefits for 
participants who worked in such an Employer Account after adoption of 
terms consistent with the Preferred Schedule will be reduced, as far as 
the law allows, to the Default Schedule benefits, effective as of the date 
of the Employer’s withdrawal, unless the withdrawal was not the result 
of the bargaining unit’s act or acquiescence, in which case the 
reductions will be effective as of the 90th day following notice to the 
bargaining unit that the Account has ceased or will cease participation in 
the Pension Fund. Such benefit reductions will be subject to the 
provisions of Paragraph F. 

B. The Default Schedule 
The Default Schedule will take effect with respect to a particular 
Account on the earliest of 

(a) the effective date of a CBA that includes terms consistent with 
the Default Schedule by agreement of the bargaining parties, 

(b) the date on which the Employer unilaterally implements terms 
consistent with the Default Schedule, 

(c) the date on or after June 13, 2013, on which the Employer’s 
Account is terminated for delinquency pursuant to the Fund’s 
delinquency procedure, and the Employer continues the affected 
operations without contributing to the Fund; or 

(d) the date on which the Pension Fund imposes the Default 
Schedule on the bargaining parties pursuant to § 305(e)(3)(C)(i) 
of ERISA. 

This date is called the “Default Schedule Effective Date.” 
 
 

1. Benefit Reductions 

The benefit reductions in the Default Schedule will apply to all 
Participants who have a Pension Effective Date after the Default 
Schedule Effective Date, if they have at least one Hour of Service under 
a CBA during or after the month in which the Default Schedule 
Effective Date occurs for that CBA, subject to the following exceptions 
effective June 20, 2019: 
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(a)  If the Default Schedule took effect with respect to the Account as 
the result of either the Employer’s unilateral implementation or the 
Pension Fund’s imposition pursuant to Section 305(e)(3)(C)(i) of 
ERISA, the benefit reductions in the Default Schedule will apply only 
to Participants working in the Account after the 90th day following 
notice to the bargaining unit of the implementation or imposition of the 
Default Schedule. 

(b)  If a Participant has met all the eligibility requirements for an 
immediate pension as of the date described in Paragraph B(a) through 
(d) and Retires with a Pension Effective Date on or before the 90th day 
following notice to the bargaining unit of the implementation or 
imposition of the Default Schedule, the benefits the Participant has 
accrued as of that 90th day will not be affected by the Default Schedule, 
but any benefits that the Participant accrues after that 90th day will be 
affected to the same extent as the benefits of active Participants in the 
same Account. 

The Default Schedule will include all of the following benefit reductions 
(in addition to those described in Paragraph C that apply to all active 
Participants, except to the extent that the Default Schedule reduces 
benefits further than Paragraph C does). 

 Future Benefit Accrual Rate. The Accrual Rate for all Participants 
to whom the Default Schedule applies will be the lesser of (i) the 
existing benefit Accrual Rate under the CBA in effect for that 
Account on January 1, 2012, or (ii) the Accrual Rate that is 
equivalent to 1% of the required Employer contributions for that 
Account (assuming contributions for 2000 hours per Participant per 
year). No Surcharges or contribution rate increases described in 
Paragraph VI.B.2 will be counted in the 1% accrual calculation. 

 Golden 80 and Golden 90 Benefits, including Plan CC. No 
Participant to whom the Default Schedule applies will be eligible to 
retire on or after the Default Schedule Effective Date with Golden 80, 
Golden 90, or Plan CC benefits. The elimination of Golden 80, 
Golden 90, and Plan CC benefits will not have the effect of reducing 
the Employer contribution rates that are in effect on the Default 
Schedule Effective Date. 

 Early Retirement Pensions. The 2012 Rehabilitation Plan 
eliminated subsidies for Early Retirement Pensions for Participants to 
whom the Default Schedule applies and who have Pension Effective 
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Dates on or after the Default Schedule Effective Date; i.e., the 
amount of the Early Retirement Pension for any such Participant is 
calculated with a full actuarial reduction from the amount that would 
be payable at age 65. The actuarial factors used for this reduction are 
in Appendix B. In addition, the minimum eligibility requirement for 
an Early Retirement Pension was increased from 10 years to 15 years 
of pension credit for any Participant to whom the Default Schedule 
applies and who has a Pension Effective Date on or after the Default 
Schedule Effective Date. 

 10-Year Certain Benefit. The 2012 Rehabilitation Plan eliminated 
the subsidy for the optional form of benefit under which Participants 
receive a lifetime annuity with 10 years guaranteed. For each 
Participant to whom the Default Schedule applies and who has a 
Pension Effective Date on or after the Default Schedule Effective 
Date, the actuarial factors represent a true actuarial reduction, using 
the factors in Appendix C. 

 36-Month Guarantee. The 2012 Rehabilitation Plan eliminated the 
36-month guarantee for Participants to whom the Default Schedule 
applies and who have a Pension Effective Date on or after the Default 
Schedule Effective Date, and for Beneficiaries of Participants to 
whom the Default Schedule applies who die on or after the Default 
Schedule Effective Date. 

 Benefit increases that took effect after January 1, 2007. All 
Pension Benefit Level increases that either were negotiated after 
January 1, 2007, or that took effect after January 1, 2007, were 
cancelled for all Participants to whom the Default Schedule applies. 

 Husband and Wife Pension Subsidies. Under the Rules and 
Regulations of the Plan as amended in June 2000, the 50% Husband 
and Wife Pension was fully subsidized, and the 75% and 100% 
Husband and Wife Pensions and Pop-Up Pensions were partially 
subsidized. The 2012 Rehabilitation Plan eliminated all such 
subsidies for Participants to whom the Default Schedule applies and 
who have a Pension Effective Date on or after the Default Schedule 
Effective Date. Joint and Survivor Pensions payable to such 
Participants are actuarially reduced using the actuarial reduction 
factors in Appendix D. 

 Disability Pensions. The 2012 Rehabilitation Plan eliminated 
Disability Pensions for any Participants to whom the Default 
Schedule applies unless the Pension Effective Date of the 
Participant’s Disability Pension is earlier than the Default Schedule 
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Effective Date. 
 Credit for Periods of Disability. The 2012 Rehabilitation Plan 

limited the amount of credit awarded for periods of total disability 
pursuant to Section 5.05(a)(ii) of the Rules and Regulations. For 
Participants to whom the Default Schedule applies, the amount of 
such credit will not exceed a cumulative lifetime maximum of 48 
months or, if greater, the cumulative hours of service the Plan is 
required to credit for periods of disability pursuant to 29 C.F.R. § 
2530.200b-2. This limit on disability credit will not apply if the 
Participant’s Pension Effective Date is earlier than the Default 
Schedule Effective Date, unless it applies pursuant to another 
provision of the Rehabilitation Plan. This rule does not affect 
Pension Credit that a Participant applied for and the Pension Fund 
granted before January 1, 2014. 

  Benefit Rounding Rules. For Participants with Pension Effective 
Dates on or after the Default Schedule Effective Date, benefit 
amounts less than fifty cents are rounded down and amounts of fifty 
cents or greater are rounded up. 

 
 

2. Contribution Rate Increases 

All Employers participating in the Pension Fund for an account that is 
subject to the Default Schedule will be required to pay: 

compounded 10% contribution rate increases per year, 
calculated on a base equal to the sum of (i) any Surcharge 
applicable on the day before the Default Schedule 
Effective Date plus (ii) the contribution rates required 
under the CBA that was in effect on the earlier of January 
1, 2013, or the day before the Default Schedule Effective 
Date (including any contribution rate increases that were 
negotiated before January 1, 2013 with effective dates on 
or after January 1, 2013). 

The contribution rate increases required by the preceding paragraph will 
not result in any increases in the Pension Benefit Level for any 
Participant.  These increases are suspended as of December 31, 2020; 
increases prior to December 31, 2020 remain in effect. 

These contribution rate increases will begin as of the Default Schedule 
Effective Date, and will be effective on each anniversary of the Default 
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Schedule Effective Date thereafter until suspended as noted above.  , for 
25 years. Beginning on the 26th anniversary of the Default Schedule 
Effective Date, the contribution rate increases will be 7.5% per year, 
compounded. These increases will 
remain in effect, unless the Employer later enters into a CBA that adopts 
terms consistent with the Preferred Schedule, for as long as the Default 
Schedule (as periodically updated by the Trustees) requires such 
increases, without regard to the subsequent expiration or renegotiation of 
any CBA, for as long as the Employer has an obligation to contribute to 
the Pension Fund for that Account. 

After the Default Schedule has taken effect for any Account, if the CBA 
expires while the Plan is still in critical status and the bargaining parties 
have not reached agreement on terms that include either the Default 
Schedule or the Preferred Schedule (as updated on or before the CBA 
expiration date), the Pension Fund will implement the Default Schedule 
(as updated, if applicable) beginning on the date that is 180 days after 
the CBA expiration date. 

All Employers under the Default Schedule will be required to comply 
with the following uniform Employer contribution requirements: the 
Employer must make contributions to the Pension Fund, up to the 
weekly maximum stated in the CBA,4 for every hour or portion of an 
hour, beginning on the first day of employment, that any person (a) 
performs the duties of a job classification that is covered by the CBA or 
(b) receives pay in lieu of such work, including all forms of pay for 
holidays, vacation, sick leave, pro rata vacation, and severance. There 
are no exceptions for hours worked by persons who are not union 
members, for probationary employees, or for temporary, seasonal, part- 
time, or leased employees. The only exceptions are self-employed 
persons, corporate officers, owners, or partners, as defined in Section 
1.09 of the Rules and Regulations. 

 

C. Amendments that Apply to all Participants in the Plan 

The benefit reductions that are described in this paragraph will apply to 
all Participants in the Plan, as of the effective date stated in each 
subparagraph, except to the extent that the Default Schedule or the 
benefit reductions described in Paragraph D require greater benefit 

 
4 The weekly maximum must be 35, 37.5, or 40 hours per week, corresponding to the regular workweek under CBA. 
The weekly maximum does not apply to amounts paid for pro rata vacation or severance pay. 
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reductions with respect to an individual Participant. 

1. Elimination of Certain Forms of Benefit. The 2012 
Rehabilitation Plan eliminated the Social Security Option and any 
lump-sum payments of $5,000 or more under the 36-Month 
Guarantee or the 10-Year Certain Option, effective for all 
Participants with Pension Effective Dates on or after May 1, 2012. 

2. Disability Pension Eligibility. Under an amendment to the Rules 
and Regulations of the Plan adopted in December 1998, 
Participants were eligible for a Disability Pension with 10 years of 
pension credit. The 2012 Rehabilitation Plan increased the amount 
of pension credit required for eligibility to 15 years, as it was 
before the December 1998 amendment, effective for all 
Participants with a Pension Effective Date on or after January 1, 
2014. 

3. Disability Pension Amount. Another amendment adopted in 
December 1998 made the amount of the Disability Pension equal 
to the Normal Retirement Pension. For Participants with a Pension 
Effective Date on or after January 1, 2014, the 2012 Rehabilitation 
Plan reduced the amount of the Disability Pension from the 
Normal Pension amount by ¼ of 1% for each month by which the 
Participant is younger than age 65 on the Pension Effective Date. 
In no case is the reduction greater than 50% and in no case is the 
resulting amount for Participants age 55 and over less than 110% 
of the Early Retirement Pension amount. 

4. Pension Credit for Periods of Disability. Effective for 
Participants with a Pension Effective Date on or after January 1, 
2014, the 2012 Rehabilitation Plan provided that no credit will be 
given for periods of total disability pursuant to Section 5.05(a)(ii) 
of the Rules and Regulations if it would cause the cumulative 
lifetime total of such credit for the Participant to exceed 48 months 
or, if greater, the cumulative hours of service the Plan is required 
to credit for periods of disability pursuant to 29 C.F.R. § 
2530.200b-2. 

5. Increase in Hours of Service Required to Earn Pension 
Credits. Under the Rules and Regulations in effect before the 
2012 Rehabilitation Plan, a Participant earned Pension Credit on 
the following schedule: 

 
Hours of Service in 

Covered Employment 
Months of 

Pension Credit 
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Less than 375 0 
375 but less than 520 3 
520 but less than 693 4 
693 but less than 750 5 
750 but less than 875 6 
875 but less than 1000 7 
1000 but less than 1125 8 
1125 but less than 1250 9 
1250 but less than 1375 10 
1375 but less than 1500 11 
1500 or more 12 

 

Effective for Hours of Service on and after January 1, 2013, the 
2012 Rehabilitation Plan restored the rules that governed the 
amount of Pension Credit before January 1, 1999. The table 
adopted by the 2012 Rehabilitation Plan is as follows: 

 

 
Hours of Service in 

Covered Employment 
Months of 

Pension Credit 
Less than 375 0 
375 but less than 520 3 
520 but less than 693 4 
693 but less than 750 5 
750 but less than 1040 6 
1040 but less than 1213 7 
1213 but less than 1386 8 
1386 but less than 1560 9 
1560 but less than 1733 10 
1733 but less than 1906 11 
1906 or more 12 

 
 

6. Change in Rules for Pension Benefit Levels 

In order to better assure that Employer contribution rates are 
adequate to fund future Pension Benefit Levels, the 2012 
Rehabilitation Plan, as modified effective June 13, 2013, increased 
the Employer contribution rates that are required in the following 
circumstances: (i) for existing Employers that agree on or after 
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January 1, 2013, to make additional contributions for the purpose 
of providing their employees a higher Pension Benefit Level; and 
(ii) for Employers that first become Contributing Employers after 
the Hybrid Effective Date. For those purposes, the following 
hourly rates (“New Rates”) are the basis for contribution 
requirements for each $25 of a new benefit and for each additional 
$25 of Pension Benefit Level that is negotiated for an existing 
Account: 

 

Benefit Plan Rate per $25 of PBL5
 

Plan A .2138 
Plan C .0098 
Plan CC .0033 
Plan G .0198 
Plan D-1 .0060 
Plan D-2 .0118 
Plan D-3 .0175 
Plan D-4 .0235 

 

Effective June 13, 2013, the contribution rates in effect prior to 
adoption of the Rehabilitation Plan (the “Prior Rates”) will 
continue to apply in the following circumstances, provided that 
the bargaining parties for the affected Account have adopted the 
Preferred Schedule under the Rehabilitation Plan and the 
employer pays the any required annual increases in contributions 
required under the Preferred Schedule: 

 When an existing contributing employer enters the Fund 
in a new Account, the new Account may commence 
participation in the Fund in the initial collective 
bargaining agreement at the Prior Rates up to the highest 
benefit level at which that Employer’s controlled group 
participates in any other Account at the Prior Rates. Any 
additional benefit level, and any subsequent increases in 
benefit level after the first collective bargaining agreement 
for that Account, will be at the New Rates. 

 When a new contributing employer enters the Fund in a 
new Account, the new Account may commence 

 
5 These rates are based on a 40-hour workweek. Corresponding rates are published for 35-hour and 37.5-hour 
workweeks. 
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participation in the Fund in the initial collective 
bargaining agreement at the Prior Rates up to the 
maximum benefit level authorized by the Rules and 
Regulations. Any subsequent increases in benefit level 
after the first collective bargaining agreement for that 
Account will be at the New Rates. 

 Where a contributing facility is purchased by another 
entity, the purchaser may commence participation in the 
Fund at the Prior Rates up to the highest benefit level 
provided at the Prior Rates in the collective bargaining 
agreement previously in effect for that facility 
immediately prior to the purchase. Any additional benefit 
level, and any subsequent increases in benefit level after 
the purchaser’s first collective bargaining agreement for 
that facility, will be at the New Rates. 

 
The New Rates will continue to apply in the following 
circumstances: 

 An employer first becomes a contributing employer to the 
Fund after the Hybrid Effective Date 

Awhen an existing employer and a local union negotiate a benefit 
level increase in an existing Account on or after January 1, 2013. 

7. Change in Rules for Past Service Credit 

The 2012 Rehabilitation Plan included measures to protect the Plan 
from the creation of unfunded liabilities when an Employer agrees 
to begin contributing to the Plan for a new Account or agrees to an 
increased Pension Benefit Level, but its obligation to contribute 
does not continue for a sufficient period of time to provide the 
necessary funding for benefits based on Past Service Credit (in the 
case of a new Account) or for the increase in benefits that 
Participants in that Account previously accrued at a lower Pension 
Benefit Level (in the case of an existing Employer). Effective for 
all Accounts that first begin to participate in the Plan on or after 
January 1, 2013, and for all Pension Benefit Level increases 
negotiated on or after January 1, 2013, the Plan will grant Past 
Service Credit, and higher pension benefits based on prior service, 
only on a provisional basis. If a new Employer does not have an 
obligation to make contributions to the Plan for at least 5 full 
years, all Past Service Credit granted to employees in that Account 
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will be cancelled. If an existing Employer that agrees to a higher 
Pension Benefit Level (as permitted by paragraph 6) does not 
continue to have an obligation to make contributions to the Plan at 
the corresponding contribution rate for at least 5 full years, the 
higher Pension Benefit Level will be payable only to Pensioners 
who have Pension Effective Dates before the Employer’s 
contribution obligation ceased. 

8. Pension Benefit Levels after Curing a Break in Service. Any 
Participant who has incurred a one-year break in service described 
in Section 5.08(b)(i) of the Rules and Regulations and who returns 
to Covered Employment on or after January 1, 2013, may repair 
the break in service as provided in Section 5.08(b)(iii) but the 
amount of benefits payable upon the Participant’s subsequent 
retirement will be the sum of pre-break benefits based upon 
Credited Service and Benefit Levels before the break in 
accordance with Section 4.02 of the Rules and Regulations as in 
effect on January 1, 2012, plus post-return benefits based upon 
Credited Service and Benefit Levels after the Participant’s return, 
as implemented by Section 4.02(i)(ii) of the Rules and 
Regulations. 

 
D. Reductions that Apply to Participants Who Have Terminated or 

Who Terminate Covered Employment Before Becoming Covered 
by the Preferred Schedule or the Default Schedule 
1. Under the 2012 Rehabilitation Plan, the reductions in this 

paragraph apply to Participants: 
(a) for whom no contributions were required as of April 29, 2012, or 
(b) who terminate covered employment after April 29, 2012, before 

earning at least one Hour of Service under a CBA that includes 
terms consistent with either the Preferred Schedule or the Default 
Schedule or that otherwise becomes subject to the Default 
Schedule. 

2. Under the 2012 Rehabilitation Plan, such Participants receive 
benefits under the Preferred Schedule, including specifically the 
following changes to Eligibility Requirements for Plan C and Plan 
G Pensions: Participants who as of April 30, 2012, had not yet 
reached the combination of age and service required to be eligible 
for a Plan C or Plan G pension, will not be permitted to age into 
the Plan C or Plan G benefit after leaving covered employment. 
Effective June 1, 2016, the Rehabilitation Plan was revised with 
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respect to these Participants (in the same manner as for those 
covered by the Preferred Schedule) to include the rules described 
in Paragraph VI.A.1.iv. 

 
E. Additional Reductions that Apply to Groups that Cease 

Participation in the Pension Fund After the Adoption of the 
Rehabilitation Plan. 
1. Additional Reductions that Apply to any Group that Bargains 

Out of the Pension Fund. After November 17, 2012, if any 
Account enters into a CBA under which the Employer will cease 
participation in the Pension Fund and the Employer continues the 
affected operations without participating in the Plan, all 
Participants who had at least one Hour of Service under that 
Account in the month that includes the ratification date will 
become subject to all of the benefit reductions that apply under the 
Default Schedule, subject to the rules in Paragraph F.  In all cases 
described in this paragraph, if the Employer had previously 
elected the Preferred Schedule, the Employer will become 
retroactively subject to the Default Schedule of contributions for 
the affected Account as of the date that the Preferred Schedule 
election took effect.  Retroactive Default Schedule contributions, 
plus interest, will be immediately due from the Employer. 

2. Additional Reductions that Apply to any Group that Ceases 
Participation in the Pension Fund as the Result of 
Decertification of their Collective Bargaining Representative. 
After November 17, 2012, if any group of employees decertifies 
their collective bargaining representative, and that Account’s 
participation in the Pension Fund ceases as a result of the 
decertification, all Participants who had at least one Hour of 
Service under that CBA in the month that includes the date of 
decertification will become subject to all of the benefit reductions 
that apply under the Default Plan. If the Employer had previously 
elected the Preferred Schedule, the Account will become 
retroactively subject to the Default Schedule of contributions for 
the affected Account as of the date that the Preferred Schedule 
election took effect.  Retroactive Default Schedule contributions, 
plus interest, will be immediately due from the Employer. 

3. Additional Reductions that Apply to Groups that Cease 
Participation in the Pension Fund as the Result of Employer 
Action.  Effective June 20, 2019, if an Employer unilaterally 
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imposes on a bargaining unit any proposal under which the 
Employer will withdraw from the Pension Fund, or if the 
Employer’s participation is terminated for failure to pay the Fund 
the contributions required under the CBA, but in either of these 
cases the Employer continues the operations of the Account, all 
Participants who had at least one Hour of Service under that 
Account after the 90th day following notice to the bargaining unit 
of the unilateral implementation or the termination will become 
subject to all of the benefit reductions that apply under the 
Default Schedule.  If the Employer had previously retroactively 
elected the Preferred Schedule, the Account will become 
retroactively subject to the Default Schedule of contributions for 
the affected Account as of the date the Preferred Schedule 
election took effect.  Retroactive Default Schedule contributions, 
plus interest, will be immediately due from the Employer. 

4. Reductions that Apply as the Result of Bankruptcy Court 
Actions.  Effective June 20, 2019, if an Account ceases 
participation in the Pension Fund as the result of a ruling by a 
court under Chapter 11 of the Bankruptcy Code (including 
Section 1113 of the Bankruptcy Code in a proceeding initiated 
after November 17, 2012), the Default Schedule benefits 
reductions will apply to Participants working in that Account as 
follows, subject to the rules in Paragraph F: 
i. If the Local Union opposed the court’s ruling, the Default 

Schedule benefit reductions will apply to Participants who 
work in the Account or in the same facility after the 90th day 
following notice to the bargaining unit that the Account has 
ceased or will cease participation in the Pension Fund. 

ii. If the Local Union did not oppose the court’s ruling, the 
Default Schedule benefit reductions will apply to Participants 
who have at least one Hour of Service based on work in the 
Account at any time in the month the the Account ceases 
participation in the Pension Fund. 

Retroactive Default Schedule contributions, plus interest, will 
be immediately due from the Employer. 

5. Reductions that Apply as the Result of Withdrawals Within 5 
Years After Electing Preferred Schedule.  In addition, there is 
a special rule on pages _____ for Employers that withdraw from 
the Pension Fund for any reason within 5 years after initially 
electing the Preferred Schedule. 
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F. General Rules Regarding Benefit Reductions 
1. Effective Dates. Where the Rehabilitation Plan provides that a 

benefit reduction will take effect as of some date or action that 
occurs after the adoption of the Rehabilitation Plan, the reduction 
will take effect on the earliest date permitted by law after the 
Pension Fund has sent Participants the notice required by Section 
204(h) of ERISA, 29 U.S.C. § 1054(h). 

2. Alternate Payees. If the benefits payable to a Participant are 
reduced pursuant to the Rehabilitation Plan, the benefits payable to 
any Alternate Payee who is then receiving or later begins to 
receive a portion of that Participant’s benefits pursuant to a 
Qualified Domestic Relations Order entered by a court after 
January 1, 2014, will be reduced in the same proportion as the 
Participant’s benefits. 

3. Pensioners. As a general rule, effective June 20, 2019, benefit 
reductions resulting from application of the Default Schedule 
will not affect Participants who have a Pension Effective Date on 
or before the 90th day following notice to the bargaining unit that 
the Account in which they last worked or are working is or will 
become subject to the Default Schedule.  In the case of a 
Working Pensioner, benefits will be affected to the extent that 
they accrue and become payable as additional benefits as a result 
of working in the Account after that 90th day. 

4. Participants Eligible for Immediate Pensions.  Effective June 
20, 2019, if a Participant is eligible for an immediate pension as 
of the date of an event that will cause the Account in which the 
Participant is working to become subject to the Default 
Schedule, the Participant can avoid application of the Default 
Schedule to previously accrued benefits by Retiring with a 
Pension Effective Date no later than the 90th day following 
notice to the bargaining unit that the Account has become, or 
will become, subject to the Default Schedule.  If the Participant 
works in the Account after that 90th day, benefits accruing after 
that date will be subject to the Default Schedule to the same 
extent as benefit accruals for Active Participants working in the 
Account.  
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G. Measures for the Reduction of Administrative Costs 

Effective March 1, 2013, all pensioners and beneficiaries are required 
to accept payment of their benefits either in the form of direct deposit 
to a bank account or as an electronic credit to a bank debit card, and 
the Pension Fund does not mail ACH advices in connection with 
those deposits or credits. 

 

H. Effective Dates for Employees Who Are Not Covered by CBAs 

A written agreement described in Section 1.21(a) of the Rules and 
Regulations will be treated for all purposes under the Rehabilitation 
Plan as a CBA, except as follows: 

1. If an Employer participates in the Pension Fund with respect to 
employees that are covered by a CBA and also with respect to 
employees that are not covered by a CBA but are covered by a 
written agreement described in Section 1.21(a) of the Rules and 
Regulations, all benefits and contributions for the employees who 
are not covered by the CBA, including Surcharges, are determined 
as if those employees were covered under the first to expire of the 
Employer’s CBAs that were in effect on January 1, 2012. 

2. If an Employer participates in the Pension Fund solely pursuant to 
a written agreement described in Section 1.21(a) of the Rules and 
Regulations for employees who are not covered by a CBA, 
benefits and contributions for the employees, including 
Surcharges, are determined as if the written agreement were a 
CBA expiring on January 1, 2013. 

 

I. Application of Rules to Participants Who Work Under Both the 
Default Schedule and the Preferred Schedule. 
1. If the Default Schedule becomes effective for an Account for any 

reason, and the bargaining parties subsequently agree to include 
terms consistent with the Preferred Schedule in their CBA: 
a. If the new terms are agreed to within 180 days after the Default 

Schedule Effective Date, the Preferred Schedule contribution 
rates and benefits will be applied to the Account retroactively as 
of the Default Schedule Effective Date, to the extent permitted 
by PPA, and the date that was previously the Default Schedule 
Effective Date will become the CBA Effective Date for all 
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purposes under the Preferred Schedule. 
b. If the new terms are agreed to more than 180 days after the 

Default Schedule Effective Date, benefits, contribution rates, 
and Surcharges will be changed to those that would be in effect 
under the Preferred Schedule, to the extent permitted by the 
PPA, but only prospectively. 

2. Except as provided in paragraphs 1, 3, and 4, if a Participant who 
worked under an Account after it has become covered by terms 
consistent with the Preferred Schedule subsequently has at least 
one Hour of Service in an Account that is subject to the Default 
Schedule, the Participant’s benefits thereafter will be determined 
as follows: eligibility for any form of benefits (including Golden 
80 and Golden 90 Pensions and Disability Pensions) will be 
determined in accordance with the Default Schedule; but the 
amount of any benefits accrued after January 1, 2013 (including 
optional forms) will be determined based upon a proration of hours 
of service credited under the Preferred Schedule and under the 
Default Schedule. 

3. Except as provided in paragraphs 1 and 4, if a Participant who has 
become subject to the Default Schedule subsequently has Hours of 
Service credited in an Account that is subject to the Preferred 
Schedule, the Participant’s benefits thereafter will be determined 
as follows: 
a. Eligibility for Golden 80 and Golden 90 Pensions will be 

determined without considering any Hours of Service under the 
Default Schedule; 

b. The amount of any benefits (including optional forms) will be 
determined based upon a proration of Hours of Service credited 
under the Preferred Schedule and under the Default Schedule, 
however, if the Participant is credited with at least 2000 Hours 
of Service under the Preferred Schedule after the termination of 
his employment under the Default Schedule, the amount of 
benefits will be determined entirely under the Preferred 
Schedule. 

4. Notwithstanding paragraphs 2 and 3, if a Participant works 
simultaneously under multiple Accounts at least one of which is in 
the Preferred Schedule and at least one of which is in the Default 
Schedule, the Schedule under which he worked the majority of the 
last 4000 Hours of Service preceding his Pension Effective Date 
will govern his benefits. 
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J. Restrictions on CBAs that are acceptable to the Pension Fund 

Effective January 30, 2019, the Pension Fund will not accept any 
CBA under which the Employer has a unilateral option to withdraw 
from the Pension Fund. The effect of ratification of any such CBA 
will be the immediate termination of the Employer’s participation in 
the Pension Fund. 

VII. REHABILITATION PLAN DESIGN AND ANNUAL 
STANDARDS 

In consultation with the Plan’s actuary, the Trustees will update the 
Rehabilitation Plan annually and amend it, as appropriate. This process will 
include a review of the contribution rates contained in its schedules to 
reflect the actual experience of the Plan, because such experience may vary 
from the assumptions. The annual review will include a thorough review of 
the Plan’s funding status, including projections by the actuary of whether 
and when the Plan is expected to emerge from critical status or become 
insolvent. As part of that annual review, the Trustees will consider whether 
further benefit modifications or contribution rate increases are necessary to 
meet the stated objectives of the Rehabilitation Plan. 
The PPA requires that a plan set forth annual standards for meeting the 
requirements of its rehabilitation plan.  The initial annual standard under 
this plan, effective November 7, 2012 was a demonstration, based on an 
actuarial projection each year using reasonable assumptions, that the 
Rehabilitation Plan (as amended from time to time and as then currently in 
effect) would enable the Fund to emerge from critical status some time after 
the end of the thirty-year projection period. Due to delayed approval of the 
New Pool by the PBGC and the resulting delay in its implementation, 
effective November 30, 2017, this Rehabilitation Plan is designed to 
forestall insolvency. Therefore, the annual standard for meeting the 
requirements of the Rehabilitation Plan will be a demonstration, based on 
an updated actuarial projection each year using reasonable assumptions, 
that the Rehabilitation Plan (as amended from time to time and then 
currently in effect) will enable the Fund to defer insolvency until no earlier 
than December 31, 2025. The Trustees established this annual standard 
based on projections from Segal with an additional margin for possible 
adverse actuarial experience since the Trustees recognize the possibility that 
actual experience could be less favorable than the reasonable actuarial 
assumptions used by Segal in the projections. 

The Trustees intend to apply for Special Financial Assistance under the 
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American Rescue Plan Act at their earliest opportunity permitted under the 
statute, whichmake additional plan changes which, together with ultimate 
implementation of the New Pool program, will  is intended to enable the 
Fund to avoid insolvency throughout the projection period and at least 
through 2051. 

The Rehabilitation Plan also may be amended for any benefit changes that 
may be required for the Plan to continue to satisfy all necessary legal 
requirements, to maintain its tax-qualified status under the Code, and to 
comply with other applicable law. 

CBAs that are entered into, renewed or extended after the date of any 
changes to the Rehabilitation Plan will be subject to the Rehabilitation Plan 
in effect at the time of such entry, renewal or extension. The schedules of 
contribution rates provided by the Trustees, and agreed to by the bargaining 
parties in negotiating a CBA, will remain in effect for the duration of that 
CBA, unless suspended under the Rehabilitation Plan. 

 

 

VIII. INTERPRETATION AND MODIFICATION OF THIS 
REHABILITATION PLAN 

This Rehabilitation Plan is intended to present only a summary of the law, 
the Plan and the changes to the Plan. It is not intended to serve as an 
exhaustive, complete description of the law, the Plan or the modifications 
discussed herein.6 

The Trustees reserve the right, in their discretion, to interpret and/or apply 
the terms and provisions of this Rehabilitation Plan in a manner that is 
consistent with the PPA and other applicable law. Any and all 
interpretations and/or applications of the Plan (and other Plan documents) or 
the Rehabilitation Plan by the Trustees, in their discretion, shall be final and 
binding on all parties affected thereby. Subject to the PPA and other 
applicable law, and notwithstanding anything herein to the contrary, the 
Trustees further reserve the right to make any modifications to this 
Rehabilitation Plan that they determine are necessary and/or appropriate. 

 
 

 
6 The terms of the Rules and Regulations of the Pension Fund will govern in the event of any contradiction between 
this Rehabilitation Plan and the Rules and Regulations as amended to incorporate the changes described herein. 
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 
Plan Year Start Date 01/01/2018 01/01/2019 01/01/2020 01/01/2021
Plan Year End Date 12/31/2018 12/31/2019 12/31/2020 12/31/2021

Plan Year
2018 $635,284,569 N/A N/A N/A N/A N/A N/A N/A
2019 636,106,309 $634,122,660 N/A N/A N/A N/A N/A N/A
2020 635,834,483 $634,526,452 $631,645,197 N/A N/A N/A N/A N/A
2021 634,449,619 $633,917,707 $632,577,376 $625,760,670 N/A N/A N/A N/A
2022 631,914,900 $631,257,061 $631,993,974 $627,040,896 N/A N/A N/A
2023 628,102,610 $627,535,353 $629,047,648 $626,396,770 N/A N/A
2024 623,570,551 $622,435,290 $624,827,352 $623,093,882 N/A
2025 618,204,440 $616,342,869 $619,504,155 $618,781,698
2026 611,713,513 $608,879,243 $612,710,302 $612,785,656
2027 603,720,356 $599,966,650 $604,362,263 $605,144,241
2028 N/A $589,935,133 $594,730,598 $596,101,277
2029 N/A N/A $584,068,875 $585,833,513
2030 N/A N/A N/A $574,341,575
2031 N/A N/A N/A N/A
2032 N/A N/A N/A N/A N/A
2033 N/A N/A N/A N/A N/A N/A
2034 N/A N/A N/A N/A N/A N/A N/A

 

File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 10/1/2019 the 
plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020.  For this example, 
modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 

BCPEN

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

For the 2018 plan year until the most recent plan year for which the Form 5500 is required to be filed by the filing date of the initial application, provide the projection of expected benefit payments as 
required to be attached to the Form 5500 Schedule MB if the response to line 8b(1) of the Form 5500 Schedule MB should be "Yes."

For an additional submission due to merger under § 4262.4(f)(1)(ii): Template 1 Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

Expected Benefit Payments



Version Updates v20220701p
Version  Date updated

07/01/2022v20220701p



TEMPLATE 2 File name: Template 2 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20220701p

Contributing Employers

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

Most Recently 
Completed Plan Year: 2022

Contribution Basis: Cash Cash or Accrual

Order Contributions
1 $45,188,158
2 $18,252,911
3 $12,595,572
4 $9,049,427
5 $7,757,662
6 $5,009,403
7 $3,614,548
8 $3,574,244
9 $3,513,065

10 $3,506,299
11 $2,355,861
12 $1,779,141
13 $1,457,994
14 $1,441,253
15 $1,373,439

HILLSHIRE BRANDS COMPANY
SCHMIDT BAKING CO INC

 List in order with employer with largest contribution amount first

LEWIS BROTHERS BAKERIES INC
RICH PRODUCTS CORP

SEES CANDIES INC
KELLOGG COMPANY

TOOTSIE ROLL IND INC
J M SMUCKER COMPANY

Contributing Employer
BIMBO BAKERIES USA

ALBERTSON'S COMPANIES
UNITED STATES BAKERY

THE KROGER CO
ALPHA BAKING CO

BCPEN

If the plan has 10,000 or more participants, as required to be entered on line 6f of the plan’s most recently filed Form 5500 (by the filing date of the initial application), enter a 
listing of the 15 contributing employers with the largest contribution amounts and the amount of contributions paid by each employer during the most recently completed plan 
year. For example, if a calendar year plan filed an application on April 1, 2023, the plan would look to line 6f of the 2021 Form 5500 filed in 2022. If the line 6f of the 2021 
Form 5500 showed 10,000 or more participants, the plan must list the 15 contributing employers with the largest contributions and the contributions made by each employer 
during 2022 without regard to whether a contribution was made on account of a year other than 2022. Alternatively, the plan may choose to provide the listing of the 15 largest 
contributing employers and the amounts of contributions paid by each of these employers on account of the most recently completed plan year.  Identify the basis (cash or 
accrual) used to report the employer contributions. 

If the plan is required to provide this information, it is required for the Top 15 employers even if the employer’s contribution is less than 5% of total contributions.

TREEHOUSE FOODS
GONNELLA BAKING CO INC

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 2 Plan Name Merged , where "Plan Name 
Merged" is an abbreviated version of the plan name for the separate plan involved in the merger.
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TEMPLATE 3 v20220701p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

Unit (e.g. hourly, 
weekly) Hours

Plan Year (in order 
from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average 

Contribution Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable
Withdrawal Liability 
Payments Collected

Number of Active 
Participants at 

Beginning of Plan 
Year

2010 01/01/2010 12/31/2010 $181,342,606 68,410,273             $2.65 $36,594,167.00 33,807                   
2011 01/01/2011 12/31/2011 $162,365,732 65,559,414             $2.48 $6,532,129.00 32,449                   
2012 01/01/2012 12/31/2012 $140,844,524 50,976,964             $2.76 $2,264,508.00 25,480                   
2013 01/01/2013 12/31/2013 $152,050,617 50,003,187             $3.04 $3,281,958.00 24,241                   
2014 01/01/2014 12/31/2014 $151,339,894 49,016,332             $3.09 $6,090,859.00 23,381                   
2015 01/01/2015 12/31/2015 $155,691,448 47,815,546             $3.26 $3,785,288.00 22,769                   
2016 01/01/2016 12/31/2016 $151,673,587 44,791,331             $3.39 $5,524,894.00 22,340                   
2017 01/01/2017 12/31/2017 $157,322,019 43,652,181             $3.60 $7,868,377.00 20,621                   
2018 01/01/2018 12/31/2018 $145,163,703 39,955,983             $3.63 $70,033,181.00 19,949                   
2019 01/01/2019 12/31/2019 $138,201,226 35,262,598             $3.92 $20,306,215.00 17,186                   
2020 01/01/2020 12/31/2020 $136,214,127 33,196,423             $4.10 $76,034,762.00 16,489                   
2021 01/01/2021 12/31/2021 $137,789,954 32,874,614             $4.19 $80,486,219.00 15,533                   
2022 01/01/2022 12/31/2022 $139,111,094 33,174,223             $4.19 $32,234,728.00 14,787                   

Note: 2022 is preliminary

File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

BCPEN

Provide 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 
base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, 
if applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to 
this table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 
the plan name for the separate plan involved in the merger.



TEMPLATE 4A v20221102p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to financial 
assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of such 
financial assistance received by the plan. 



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) 
for premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding investment 
returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds the 
beginning-of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those 
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, 
currently active participants, and new entrants. Projected benefit payments should be entered based on current participant status as of the SFA census date. On this 
Sheet 4A-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect 
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits 
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits. 

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-3

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for all 
other administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts. Total expenses should match the amounts shown on 4A-4 
and 4A-5.

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets 
method" for MPRA plans



4A-4 SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status and, if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "basic method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "basic method"), and 
--Year-by-year deterministic projection.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), provide each of the items requested in Columns (1) through (12). Show payments INTO the plan as positive amounts and payments OUT of the plan as 
negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, Column (5) should show the make-up payments to be paid to restore the 
previously suspended benefits. These amounts should be determined as if such make-up payments are paid beginning as of the SFA measurement date. If the plan 
sponsor elects to pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor elects to pay 
equal installments over 60 months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the 
examples in the SFA Instructions. If the make-up payments are paid over 60 months, each row in the projection should reflect the monthly payments for that period. 
The prospective reinstatement of suspended benefits is included in Column (4); Column (5) is only for make-up payments for past benefits that were suspended.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051  



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

Version Updates (newest version at top)
Version  Date updated

v20220701p 07/01/2022

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20221102p 11/02/2022 Added clarifying instructions for 4A-2 and 4A-3 

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 4A-
4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 4262.4(a)(2)(i) as 
the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA assets and projected 
non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA 
assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.



TEMPLATE 4A - Sheet 4A-1 v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

Initial Application Date: 03/01/2023

SFA Measurement Date: 12/31/2022

Last day of first plan 
year ending after the 
measurement date:

12/31/2023

5.85%

3.77%

Development of non-SFA interest rate and SFA interest rate:

6.50%

Month Year (i) (ii) (iii)

March 2023

February 2023 2.31% 3.72% 4.00%

January 2023 2.13% 3.62% 3.93%

December 2022 1.95% 3.50% 3.85%

5.85%

5.85%

Match

3.77%

3.77%

Match

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

BCPEN

Non-SFA Interest Rate Calculation (lesser of 
Plan Interest Rate and Non-SFA Interest Rate 
Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-
Month Average Segment Rates Without 25-Year 
Average Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day 
of the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar quarter 
immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

https://www.irs.gov/pub/irs-drop/n-21-50.pdf
https://www.irs.gov/pub/irs-drop/n-21-50.pdf
https://www.irs.gov/retirement-plans/funding-yield-curve-segment-rates
https://www.irs.gov/retirement-plans/funding-yield-curve-segment-rates


TEMPLATE 4A - Sheet 4A-2 v20221102p

SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 52-6118572
PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 12/31/2023 $566,896,384 $36,832,889 $34,665,828 $0 $638,395,101
01/01/2024 12/31/2024 $548,863,274 $38,021,394 $43,051,720 $0 $629,936,388
01/01/2025 12/31/2025 $530,449,685 $46,419,134 $50,891,938 $0 $627,760,757
01/01/2026 12/31/2026 $511,659,722 $53,784,198 $58,212,874 $31,220 $623,688,014
01/01/2027 12/31/2027 $492,367,764 $61,974,126 $65,041,016 $80,285 $619,463,191
01/01/2028 12/31/2028 $472,747,510 $68,029,650 $71,303,010 $127,206 $612,207,376
01/01/2029 12/31/2029 $452,721,547 $74,826,812 $77,316,667 $170,797 $605,035,823
01/01/2030 12/31/2030 $432,386,245 $81,259,591 $82,559,764 $282,533 $596,488,133
01/01/2031 12/31/2031 $411,833,842 $87,882,883 $87,330,329 $438,303 $587,485,357
01/01/2032 12/31/2032 $391,098,864 $93,679,330 $91,687,833 $584,959 $577,050,986
01/01/2033 12/31/2033 $370,205,747 $98,793,500 $95,630,014 $715,537 $565,344,798
01/01/2034 12/31/2034 $349,191,040 $103,655,767 $99,310,987 $831,810 $552,989,604
01/01/2035 12/31/2035 $328,149,968 $108,280,971 $102,388,285 $1,052,620 $539,871,844
01/01/2036 12/31/2036 $307,158,967 $113,967,441 $105,046,577 $1,374,831 $527,547,816
01/01/2037 12/31/2037 $286,308,510 $120,469,391 $107,128,633 $1,723,983 $515,630,517
01/01/2038 12/31/2038 $265,675,546 $123,085,577 $108,705,009 $2,090,237 $499,556,369
01/01/2039 12/31/2039 $245,358,668 $125,591,522 $110,067,556 $2,467,319 $483,485,065
01/01/2040 12/31/2040 $225,439,239 $128,716,816 $111,048,127 $2,919,273 $468,123,455
01/01/2041 12/31/2041 $206,027,177 $129,355,561 $111,759,766 $3,401,075 $450,543,579
01/01/2042 12/31/2042 $187,213,371 $128,666,260 $112,158,518 $3,883,795 $431,921,944
01/01/2043 12/31/2043 $169,096,839 $129,301,487 $112,281,847 $4,377,183 $415,057,356
01/01/2044 12/31/2044 $151,764,504 $127,969,621 $112,096,422 $4,870,212 $396,700,759
01/01/2045 12/31/2045 $135,304,434 $126,287,189 $111,509,115 $5,435,052 $378,535,790
01/01/2046 12/31/2046 $119,792,890 $123,866,260 $110,706,261 $6,015,955 $360,381,366
01/01/2047 12/31/2047 $105,294,474 $121,440,140 $109,563,524 $6,586,146 $342,884,284
01/01/2048 12/31/2048 $91,859,320 $116,683,901 $108,129,293 $7,166,860 $323,839,374
01/01/2049 12/31/2049 $79,521,206 $113,168,662 $106,437,338 $7,749,858 $306,877,064
01/01/2050 12/31/2050 $68,296,105 $109,471,935 $104,304,848 $8,412,634 $290,485,522
01/01/2051 12/31/2051 $58,181,447 $105,084,296 $101,861,444 $9,084,040 $274,211,227

On this Sheet, show all benefit payment amounts as positive amounts.
PROJECTED BENEFIT PAYMENTS for:

See Template 4A Instructions for Additional Instructions for Sheet 4A-2.

BCPEN



TEMPLATE 4A - Sheet 4A-3 v20221102p

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets method" for MPRA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

SFA Measurement 
Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 12/31/2023 101,981                       $3,569,335 $10,780,233 $14,349,568
01/01/2024 12/31/2024 100,400                       $3,601,850 $11,106,457 $14,708,307
01/01/2025 12/31/2025 98,723                         $3,630,230 $11,445,785 $15,076,015
01/01/2026 12/31/2026 97,028                         $3,657,099 $11,795,816 $15,452,915
01/01/2027 12/31/2027 95,248                         $3,679,759 $12,159,479 $15,839,238
01/01/2028 12/31/2028 93,450                         $3,700,553 $12,534,666 $16,235,219
01/01/2029 12/31/2029 91,474                         $3,712,863 $12,928,237 $16,641,100
01/01/2030 12/31/2030 89,486                         $3,722,976 $13,334,151 $17,057,127
01/01/2031 12/31/2031 87,439                         $4,546,828 $13,754,798 $18,301,626
01/01/2032 12/31/2032 85,401                         $4,551,873 $14,207,293 $18,759,166
01/01/2033 12/31/2033 83,202                         $4,545,533 $14,682,612 $19,228,145
01/01/2034 12/31/2034 81,005                         $4,536,143 $15,172,706 $19,708,849
01/01/2035 12/31/2035 78,758                         $4,520,573 $15,680,997 $20,201,570
01/01/2036 12/31/2036 76,503                         $4,500,918 $16,205,691 $20,706,610
01/01/2037 12/31/2037 74,119                         $4,469,676 $16,754,598 $21,224,275
01/01/2038 12/31/2038 71,729                         $4,433,689 $17,321,193 $21,754,882
01/01/2039 12/31/2039 69,304                         $4,390,890 $17,907,864 $22,298,754
01/01/2040 12/31/2040 66,887                         $4,343,700 $18,512,522 $22,856,223
01/01/2041 12/31/2041 64,378                         $4,285,283 $19,142,345 $23,427,628
01/01/2042 12/31/2042 61,894                         $4,222,935 $19,790,384 $24,013,319
01/01/2043 12/31/2043 59,402                         $4,154,232 $20,459,419 $24,613,652
01/01/2044 12/31/2044 56,944                         $4,081,893 $19,720,153 $23,802,046
01/01/2045 12/31/2045 54,437                         $3,999,739 $18,712,408 $22,712,147
01/01/2046 12/31/2046 51,974                         $3,914,240 $17,708,642 $21,622,882
01/01/2047 12/31/2047 49,535                         $3,823,819 $16,749,238 $20,573,057
01/01/2048 12/31/2048 47,151                         $3,730,783 $15,699,580 $19,430,362
01/01/2049 12/31/2049 44,759                         $3,630,056 $14,782,568 $18,412,624
01/01/2050 12/31/2050 42,436                         $3,527,697 $13,901,435 $17,429,131
01/01/2051 12/31/2051 40,167                         $3,422,552 $13,030,122 $16,452,674

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

BCPEN

On this Sheet, show all administrative expense amounts as positive amounts

PROJECTED ADMINISTRATIVE EXPENSES for:



TEMPLATE 4A - Sheet 4A-4 v20221102p

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$3,131,835,338

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$3,777,126,007

Projected SFA 
exhaustion year: 01/01/2029

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date / 
Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 

4A-2)

Make-up Payments 
Attributable to 

Reinstatement of Benefits 
Suspended through the 
SFA Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from SFA 

Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from Non-

SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2023 $107,187,216 $31,344,744 $0 -$638,395,101 $0 -$14,349,568 -$652,744,669 $129,009,110 $3,253,390,448 $0 $186,926,755 $3,457,294,054
01/01/2024 12/31/2024 $99,125,479 $33,182,128 $0 -$629,936,388 $0 -$14,708,307 -$644,644,695 $109,534,847 $2,718,280,600 $0 $205,799,200 $3,795,400,861
01/01/2025 12/31/2025 $91,659,608 $34,842,159 $0 -$627,760,757 $0 -$15,076,015 -$642,836,772 $89,399,280 $2,164,843,108 $0 $225,422,779 $4,147,325,407
01/01/2026 12/31/2026 $84,730,865 $36,389,142 $0 -$623,688,014 $0 -$15,452,915 -$639,140,929 $68,611,343 $1,594,313,521 $0 $245,866,066 $4,514,311,480
01/01/2027 12/31/2027 $78,340,128 $37,829,784 $0 -$619,463,191 $0 -$15,839,238 -$635,302,429 $47,181,976 $1,006,193,068 $0 $267,202,027 $4,897,683,419
01/01/2028 12/31/2028 $72,389,941 $39,135,832 $0 -$612,207,376 $0 -$16,235,219 -$628,442,595 $25,151,163 $402,901,636 $0 $289,504,765 $5,298,713,957
01/01/2029 12/31/2029 $66,927,488 $40,210,796 $0 -$605,035,823 $0 -$16,641,100 -$402,901,636 $0 $0 -$218,775,287 $305,943,519 $5,493,020,473
01/01/2030 12/31/2030 $61,865,913 $41,329,114 $0 -$596,488,133 $0 -$17,057,127 $0 $0 $0 -$613,545,260 $304,750,052 $5,287,420,293
01/01/2031 12/31/2031 $57,201,714 $42,351,122 $0 -$587,485,357 $0 -$18,301,626 $0 $0 $0 -$605,786,983 $292,876,693 $5,074,062,839
01/01/2032 12/31/2032 $52,939,087 $43,253,649 $0 -$577,050,986 $0 -$18,759,166 $0 $0 $0 -$595,810,152 $280,623,561 $4,855,068,983
01/01/2033 12/31/2033 $48,970,154 $43,675,535 $0 -$565,344,798 $0 -$19,228,145 $0 $0 $0 -$584,572,943 $268,075,680 $4,631,217,408
01/01/2034 12/31/2034 $45,381,513 $44,014,592 $0 -$552,989,604 $0 -$19,708,849 $0 $0 $0 -$572,698,453 $255,271,850 $4,403,186,910
01/01/2035 12/31/2035 $42,029,125 $44,479,248 $0 -$539,871,844 $0 -$20,201,570 $0 $0 $0 -$560,073,414 $242,257,096 $4,171,878,966
01/01/2036 12/31/2036 $38,917,021 $44,148,095 $0 -$527,547,816 $0 -$20,706,610 $0 $0 $0 -$548,254,426 $229,010,236 $3,935,699,892
01/01/2037 12/31/2037 $36,011,006 $44,391,705 $0 -$515,630,517 $0 -$21,224,275 $0 $0 $0 -$536,854,792 $215,486,124 $3,694,733,935
01/01/2038 12/31/2038 $33,347,615 $45,001,969 $0 -$499,556,369 $0 -$21,754,882 $0 $0 $0 -$521,311,251 $201,829,688 $3,453,601,956
01/01/2039 12/31/2039 $30,882,885 $34,560,571 $0 -$483,485,065 $0 -$22,298,754 $0 $0 $0 -$505,783,819 $187,872,099 $3,201,133,692
01/01/2040 12/31/2040 $28,601,210 $19,674,016 $0 -$468,123,455 $0 -$22,856,223 $0 $0 $0 -$490,979,678 $173,114,206 $2,931,543,446
01/01/2041 12/31/2041 $26,502,920 $19,811,551 $0 -$450,543,579 $0 -$23,427,628 $0 $0 $0 -$473,971,207 $157,832,345 $2,661,719,055
01/01/2042 12/31/2042 $24,563,680 $18,943,017 $0 -$431,921,944 $0 -$24,013,319 $0 $0 $0 -$455,935,263 $142,546,704 $2,391,837,194
01/01/2043 12/31/2043 $22,759,324 $19,188,327 $0 -$415,057,356 $0 -$24,613,652 $0 $0 $0 -$439,671,008 $127,235,114 $2,121,348,951
01/01/2044 12/31/2044 $21,080,527 $17,729,857 $0 -$396,700,759 $0 -$23,802,046 $0 $0 $0 -$420,502,805 $111,930,869 $1,851,587,401
01/01/2045 12/31/2045 $19,524,311 $16,389,440 $0 -$378,535,790 $0 -$22,712,147 $0 $0 $0 -$401,247,937 $96,676,978 $1,582,930,193
01/01/2046 12/31/2046 $18,084,742 $15,148,412 $0 -$360,381,366 $0 -$21,622,882 $0 $0 $0 -$382,004,248 $81,493,132 $1,315,652,231
01/01/2047 12/31/2047 $16,747,427 $13,995,686 $0 -$342,884,284 $0 -$20,573,057 $0 $0 $0 -$363,457,341 $66,373,194 $1,049,311,197
01/01/2048 12/31/2048 $15,511,228 $12,934,467 $0 -$323,839,374 $0 -$19,430,362 $0 $0 $0 -$343,269,736 $51,364,768 $785,851,924
01/01/2049 12/31/2049 $14,368,679 $11,944,530 $0 -$306,877,064 $0 -$18,412,624 $0 $0 $0 -$325,289,688 $36,460,005 $523,335,450
01/01/2050 12/31/2050 $13,310,320 $11,037,350 $0 -$290,485,522 $0 -$17,429,131 $0 $0 $0 -$307,914,653 $21,595,867 $261,364,333
01/01/2051 12/31/2051 $12,339,046 $10,196,675 $0 -$274,211,227 $0 -$16,452,674 $0 $0 $0 -$290,663,901 $6,763,847 $0

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

BCPEN

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Only required on this sheet if the requested amount of SFA is based on the "basic method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of each 
plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets are both 
greater than or equal to zero.



TEMPLATE 4A - Sheet 4A-5 v20221102p

SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Projected SFA 
exhaustion year:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

See Template 4A Instructions for Additional Instructions for Sheet 4A-5.

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Per § 4262.4(a)(2)(i), the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the 
SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the 
last day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of 
such sum as of the last day of the immediately preceding plan year.

Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.



TEMPLATE 5A v20220802p
Baseline - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined under 
the "increasing assets method" 

This Template 5A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions that were changed in accordance with Section III, Acceptable Assumption Changes in PBGC's SFA assumptions guidance (other than the 
acceptable assumption change for "missing" terminated vested participants described in Section III.E. of PBGC's SFA assumptions guidance).

For purposes of this Template 5A, any assumption change made in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions 
guidance should be reflected in this Baseline calculation of the SFA amount and supporting projection information, except that an assumption change for “missing” 
terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance should not be reflected in the Baseline projections. See examples in 
the SFA instructions for Section C, Item (5). 

File name: Template 5A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (5) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a separate deterministic projection ("Baseline") using the same calculation methodology used to determine the requested SFA amount, in the same format as 
Template 4A (Sheets 4A-2, 4A-3, and either 4A-4 or 4A-5) that shows the amount of SFA that would be determined if all underlying assumptions and methods used 
in the projection were the same as those used in the pre-2021 certification of plan status, except the plan's non-SFA interest rate and SFA interest rate, which should 
be the same as used in Template 4A (Sheet 4A-1).



Additional instructions for each individual worksheet:

Sheet
5A-1

5A-2

5A-3

Version Updates (newest version at top)

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

Version  Date updated

v20220701p 07/01/2022

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the Baseline SFA amount under the "basic 
method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 5A-3.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine the Baseline SFA amount under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike Sheet 4A-5, it is not 
necessary to identify the projected SFA exhaustion year in Sheet 5A-3.

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 
4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA 
is determined under the "increasing assets method" 

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection used to determine the 
Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-1 v20220802p

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

SFA Measurement 
Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 12/31/2023 $566,896,384 $30,325,886 $34,665,828 $0 $631,888,098
01/01/2024 12/31/2024 $548,863,274 $37,622,160 $43,051,720 $0 $629,537,154
01/01/2025 12/31/2025 $530,449,685 $46,050,185 $50,891,938 $0 $627,391,808
01/01/2026 12/31/2026 $511,659,722 $53,446,519 $58,212,874 $134,307 $623,453,422
01/01/2027 12/31/2027 $492,367,764 $61,668,402 $65,041,016 $250,489 $619,327,671
01/01/2028 12/31/2028 $472,747,510 $67,756,180 $71,303,010 $364,404 $612,171,104
01/01/2029 12/31/2029 $452,721,547 $74,585,413 $77,316,667 $473,536 $605,097,163
01/01/2030 12/31/2030 $432,386,245 $81,049,525 $82,559,764 $887,966 $596,883,500
01/01/2031 12/31/2031 $411,833,842 $87,702,813 $87,330,329 $1,279,301 $588,146,285
01/01/2032 12/31/2032 $391,098,864 $93,527,352 $91,687,833 $1,638,598 $577,952,647
01/01/2033 12/31/2033 $370,205,747 $98,667,248 $95,630,014 $1,970,886 $566,473,895
01/01/2034 12/31/2034 $349,191,040 $103,552,563 $99,310,987 $2,283,384 $554,337,974
01/01/2035 12/31/2035 $328,149,968 $108,197,990 $102,388,285 $3,116,032 $541,852,275
01/01/2036 12/31/2036 $307,158,967 $113,901,855 $105,046,577 $4,062,848 $530,170,247
01/01/2037 12/31/2037 $286,308,510 $120,418,474 $107,128,633 $5,043,854 $518,899,471
01/01/2038 12/31/2038 $265,675,546 $123,046,785 $108,705,009 $6,100,482 $503,527,822
01/01/2039 12/31/2039 $245,358,668 $125,562,545 $110,067,556 $7,305,720 $488,294,489
01/01/2040 12/31/2040 $225,439,239 $128,695,614 $111,048,127 $8,851,927 $474,034,907
01/01/2041 12/31/2041 $206,027,177 $129,340,379 $111,759,766 $10,356,846 $457,484,168
01/01/2042 12/31/2042 $187,213,371 $128,655,628 $112,158,518 $11,921,698 $439,949,215
01/01/2043 12/31/2043 $169,096,839 $129,294,210 $112,281,847 $13,536,794 $424,209,690
01/01/2044 12/31/2044 $151,764,504 $127,964,756 $112,096,422 $15,337,993 $407,163,675
01/01/2045 12/31/2045 $135,304,434 $126,284,013 $111,509,115 $17,551,595 $390,649,157
01/01/2046 12/31/2046 $119,792,890 $123,864,236 $110,706,261 $19,721,053 $374,084,440
01/01/2047 12/31/2047 $105,294,474 $121,438,882 $109,563,524 $21,999,291 $358,296,171
01/01/2048 12/31/2048 $91,859,320 $116,683,138 $108,129,293 $24,392,289 $341,064,040
01/01/2049 12/31/2049 $79,521,206 $113,168,210 $106,437,338 $26,958,100 $326,084,854
01/01/2050 12/31/2050 $68,296,105 $109,471,675 $104,304,848 $29,929,125 $312,001,753
01/01/2051 12/31/2051 $58,181,447 $105,084,150 $101,861,444 $32,819,053 $297,946,094

BCPEN

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-2 v20220802p

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

SFA Measurement 
Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 12/31/2023 103,347                       $3,617,145 $10,732,423 $14,349,568
01/01/2024 12/31/2024 102,124                       $3,663,699 $11,044,609 $14,708,307
01/01/2025 12/31/2025 100,762                       $3,705,208 $11,370,807 $15,076,015
01/01/2026 12/31/2026 99,340                         $3,744,241 $11,708,674 $15,452,915
01/01/2027 12/31/2027 97,848                         $3,780,206 $12,059,032 $15,839,238
01/01/2028 12/31/2028 96,324                         $3,814,362 $12,420,857 $16,235,219
01/01/2029 12/31/2029 94,605                         $3,839,948 $12,801,152 $16,641,100
01/01/2030 12/31/2030 92,861                         $3,863,389 $13,193,738 $17,057,127
01/01/2031 12/31/2031 91,512                         $4,758,624 $13,581,108 $18,339,732
01/01/2032 12/31/2032 90,128                         $4,803,822 $13,994,403 $18,798,226
01/01/2033 12/31/2033 88,546                         $4,837,489 $14,430,692 $19,268,181
01/01/2034 12/31/2034 86,933                         $4,868,101 $14,881,784 $19,749,886
01/01/2035 12/31/2035 85,241                         $4,892,686 $15,350,947 $20,243,633
01/01/2036 12/31/2036 83,566                         $4,916,457 $15,833,266 $20,749,724
01/01/2037 12/31/2037 81,748                         $4,929,736 $16,338,731 $21,268,467
01/01/2038 12/31/2038 79,926                         $4,940,359 $16,859,820 $21,800,178
01/01/2039 12/31/2039 78,063                         $4,945,834 $17,399,349 $22,345,183
01/01/2040 12/31/2040 76,217                         $4,949,599 $17,954,214 $22,903,812
01/01/2041 12/31/2041 74,275                         $4,944,071 $18,532,337 $23,476,408
01/01/2042 12/31/2042 72,351                         $4,936,401 $19,126,917 $24,063,318
01/01/2043 12/31/2043 70,415                         $4,924,418 $19,740,483 $24,664,901
01/01/2044 12/31/2044 68,509                         $4,910,901 $19,518,919 $24,429,821
01/01/2045 12/31/2045 66,551                         $4,889,811 $18,549,139 $23,438,949
01/01/2046 12/31/2046 64,642                         $4,868,286 $17,576,780 $22,445,066
01/01/2047 12/31/2047 62,758                         $4,844,559 $16,653,211 $21,497,770
01/01/2048 12/31/2048 60,934                         $4,821,351 $15,642,491 $20,463,842
01/01/2049 12/31/2049 59,089                         $4,792,251 $14,772,840 $19,565,091
01/01/2050 12/31/2050 57,319                         $4,764,918 $13,955,188 $18,720,105
01/01/2051 12/31/2051 55,600                         $4,737,568 $13,139,198 $17,876,766

BCPEN

On this Sheet, show all administrative expense amounts as positive amounts

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 
used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-3 v20220802p

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$3,131,835,338

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$3,446,264,649

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date / 
Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 

5A-1)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 5A-2)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from Non-

SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2023 $118,076,882 $31,344,744 $0 -$631,888,098 $0 -$14,349,568 -$646,237,666 $116,772,547 $2,916,799,530 $0 $187,218,735 $3,468,475,699
01/01/2024 12/31/2024 $112,607,132 $31,344,744 $0 -$629,537,154 $0 -$14,708,307 -$644,245,461 $96,853,522 $2,369,407,590 $0 $206,765,538 $3,819,193,113
01/01/2025 12/31/2025 $107,414,588 $31,311,810 $0 -$627,391,808 $0 -$15,076,015 -$642,467,823 $76,254,302 $1,803,194,069 $0 $227,142,399 $4,185,061,910
01/01/2026 12/31/2026 $102,468,484 $31,290,960 $0 -$623,453,422 $0 -$15,452,915 -$638,906,337 $54,981,964 $1,219,269,696 $0 $248,412,547 $4,567,233,900
01/01/2027 12/31/2027 $97,795,659 $31,276,566 $0 -$619,327,671 $0 -$15,839,238 -$635,166,909 $33,045,592 $617,148,379 $0 $270,643,932 $4,966,950,058
01/01/2028 12/31/2028 $93,322,306 $31,240,559 $0 -$612,171,104 $0 -$16,235,219 -$617,148,379 $0 $0 -$11,257,944 $293,551,102 $5,373,806,080
01/01/2029 12/31/2029 $89,117,499 $31,065,984 $0 -$605,097,163 $0 -$16,641,100 $0 $0 $0 -$621,738,263 $297,969,870 $5,170,221,171
01/01/2030 12/31/2030 $85,114,499 $31,037,187 $0 -$596,883,500 $0 -$17,057,127 $0 $0 $0 -$613,940,627 $286,201,165 $4,958,633,395
01/01/2031 12/31/2031 $84,591,215 $30,996,264 $0 -$588,146,285 $0 -$18,339,732 $0 $0 $0 -$606,486,017 $274,050,623 $4,741,785,480
01/01/2032 12/31/2032 $84,175,550 $30,919,309 $0 -$577,952,647 $0 -$18,798,226 $0 $0 $0 -$596,750,873 $261,662,530 $4,521,791,996
01/01/2033 12/31/2033 $83,780,402 $30,446,043 $0 -$566,473,895 $0 -$19,268,181 $0 $0 $0 -$585,742,076 $249,120,759 $4,299,397,124
01/01/2034 12/31/2034 $83,511,739 $29,951,625 $0 -$554,337,974 $0 -$19,749,886 $0 $0 $0 -$574,087,860 $236,461,840 $4,075,234,468
01/01/2035 12/31/2035 $83,243,716 $29,662,666 $0 -$541,852,275 $0 -$20,243,633 $0 $0 $0 -$562,095,908 $223,715,792 $3,849,760,734
01/01/2036 12/31/2036 $82,996,870 $28,627,512 $0 -$530,170,247 $0 -$20,749,724 $0 $0 $0 -$550,919,971 $210,847,810 $3,621,312,955
01/01/2037 12/31/2037 $82,752,790 $28,217,580 $0 -$518,899,471 $0 -$21,268,467 $0 $0 $0 -$540,167,938 $197,809,313 $3,389,924,701
01/01/2038 12/31/2038 $82,562,318 $28,217,580 $0 -$503,527,822 $0 -$21,800,178 $0 $0 $0 -$525,328,000 $184,740,826 $3,160,117,424
01/01/2039 12/31/2039 $82,394,866 $17,216,870 $0 -$488,294,489 $0 -$22,345,183 $0 $0 $0 -$510,639,672 $171,465,747 $2,920,555,236
01/01/2040 12/31/2040 $82,242,940 $1,812,722 $0 -$474,034,907 $0 -$22,903,812 $0 $0 $0 -$496,938,719 $157,471,134 $2,665,143,313
01/01/2041 12/31/2041 $82,127,231 $1,471,105 $0 -$457,484,168 $0 -$23,476,408 $0 $0 $0 -$480,960,576 $143,026,373 $2,410,807,446
01/01/2042 12/31/2042 $82,027,849 $161,931 $0 -$439,949,215 $0 -$24,063,318 $0 $0 $0 -$464,012,533 $128,649,861 $2,157,634,553
01/01/2043 12/31/2043 $81,932,808 $0 $0 -$424,209,690 $0 -$24,664,901 $0 $0 $0 -$448,874,591 $114,314,973 $1,905,007,743
01/01/2044 12/31/2044 $81,840,030 $0 $0 -$407,163,675 $0 -$24,429,821 $0 $0 $0 -$431,593,496 $100,080,265 $1,655,334,543
01/01/2045 12/31/2045 $81,753,456 $0 $0 -$390,649,157 $0 -$23,438,949 $0 $0 $0 -$414,088,106 $86,021,933 $1,409,021,825
01/01/2046 12/31/2046 $81,682,549 $0 $0 -$374,084,440 $0 -$22,445,066 $0 $0 $0 -$396,529,506 $72,162,281 $1,166,337,149
01/01/2047 12/31/2047 $81,613,282 $0 $0 -$358,296,171 $0 -$21,497,770 $0 $0 $0 -$379,793,941 $58,489,060 $926,645,550
01/01/2048 12/31/2048 $81,555,192 $0 $0 -$341,064,040 $0 -$20,463,842 $0 $0 $0 -$361,527,882 $45,039,310 $691,712,170
01/01/2049 12/31/2049 $81,501,908 $0 $0 -$326,084,854 $0 -$19,565,091 $0 $0 $0 -$345,649,945 $31,793,029 $459,357,161
01/01/2050 12/31/2050 $81,453,279 $0 $0 -$312,001,753 $0 -$18,720,105 $0 $0 $0 -$330,721,858 $18,667,872 $228,756,453
01/01/2051 12/31/2051 $81,421,527 $0 $0 -$297,946,094 $0 -$17,876,766 $0 $0 $0 -$315,822,860 $5,644,880 $0

BCPEN

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined under 
the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent actuarial 
certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except any assumptions 
changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable assumption change for 
“missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, and 
briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should reflect 
all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 should be the 
incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order that they were 
incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing 
assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a reconciliation of 
the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation methodology 
used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount from 
Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in 
Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike 
Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in Template 
4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method



Version Updates (newest version at top)

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20220701p 07/01/2022

Version  Date updated



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

Item number
Basis for Assumptions/Methods. For each Item, 
briefly describe the incremental change reflected 

in the SFA amount.
Change in SFA Amount (from prior Item number) SFA Amount

1 Baseline N/A $3,446,264,649 From Template 5A.

2 Change in Inactive Vested Inclusion (including 
those up to age 85) $8,876,249 $3,455,140,898 Show details supporting the SFA amount on Sheet 6A-2.

3 Change in Contraction to 7.1% per year through 
2051 $494,292,006 $3,949,432,904 Show details supporting the SFA amount on Sheet 6A-3.

4
Change in Collectible Withdrawal Liability 
Payments Made from Employers Assumed To 
Withdraw After the Measurement Date

($172,306,897) $3,777,126,007 Show details supporting the SFA amount on Sheet 6A-4.

5 Show details supporting the SFA amount on Sheet 6A-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 
number provided, since that information should be the same as provided 
in Template 4A.

BCPEN

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.



TEMPLATE 6A - Sheet 6A-2 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$3,131,835,338

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$3,455,140,898

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2023 $118,076,882 $31,344,744 $0 -$638,395,101 $0 -$14,349,568 -$652,744,669 $116,870,271 $2,919,266,500 $0 $187,218,735 $3,468,475,699
01/01/2024 12/31/2024 $112,607,132 $31,344,744 $0 -$629,936,388 $0 -$14,708,307 -$644,644,695 $96,938,374 $2,371,560,179 $0 $206,765,538 $3,819,193,113
01/01/2025 12/31/2025 $107,414,588 $31,311,810 $0 -$627,760,757 $0 -$15,076,015 -$642,836,772 $76,327,920 $1,805,051,327 $0 $227,142,399 $4,185,061,910
01/01/2026 12/31/2026 $102,468,484 $31,290,960 $0 -$623,791,101 $0 -$15,452,915 -$639,244,016 $55,045,087 $1,220,852,398 $0 $248,412,547 $4,567,233,900
01/01/2027 12/31/2027 $97,795,659 $31,276,566 $0 -$619,633,395 $0 -$15,839,238 -$635,472,633 $33,099,016 $618,478,781 $0 $270,643,932 $4,966,950,058
01/01/2028 12/31/2028 $93,322,306 $31,240,559 $0 -$612,444,573 $0 -$16,235,219 -$618,478,781 $0 $0 -$10,201,011 $293,584,460 $5,374,896,372
01/01/2029 12/31/2029 $89,117,499 $31,065,984 $0 -$605,338,562 $0 -$16,641,100 $0 $0 $0 -$621,979,662 $298,026,002 $5,171,126,195
01/01/2030 12/31/2030 $85,114,499 $31,037,187 $0 -$597,093,567 $0 -$17,057,127 $0 $0 $0 -$614,150,694 $286,247,453 $4,959,374,640
01/01/2031 12/31/2031 $84,591,215 $30,996,264 $0 -$588,326,355 $0 -$18,340,135 $0 $0 $0 -$606,666,490 $274,088,270 $4,742,383,899
01/01/2032 12/31/2032 $84,175,550 $30,919,309 $0 -$578,104,625 $0 -$18,798,638 $0 $0 $0 -$596,903,263 $261,692,710 $4,522,268,206
01/01/2033 12/31/2033 $83,780,402 $30,446,043 $0 -$566,600,147 $0 -$19,268,604 $0 $0 $0 -$585,868,751 $249,144,605 $4,299,770,505
01/01/2034 12/31/2034 $83,511,739 $29,951,625 $0 -$554,441,179 $0 -$19,750,319 $0 $0 $0 -$574,191,498 $236,480,401 $4,075,522,772
01/01/2035 12/31/2035 $83,243,716 $29,662,666 $0 -$541,935,257 $0 -$20,244,077 $0 $0 $0 -$562,179,334 $223,730,017 $3,849,979,836
01/01/2036 12/31/2036 $82,996,870 $28,627,512 $0 -$530,235,833 $0 -$20,750,179 $0 $0 $0 -$550,986,012 $210,858,537 $3,621,476,743
01/01/2037 12/31/2037 $82,752,790 $28,217,580 $0 -$518,950,388 $0 -$21,268,933 $0 $0 $0 -$540,219,321 $197,817,269 $3,390,045,061
01/01/2038 12/31/2038 $82,562,318 $28,217,580 $0 -$503,566,614 $0 -$21,800,657 $0 $0 $0 -$525,367,271 $184,746,625 $3,160,204,313
01/01/2039 12/31/2039 $82,394,866 $17,216,870 $0 -$488,323,466 $0 -$22,345,673 $0 $0 $0 -$510,669,139 $171,469,899 $2,920,616,809
01/01/2040 12/31/2040 $82,242,940 $1,812,722 $0 -$474,056,109 $0 -$22,904,315 $0 $0 $0 -$496,960,424 $157,474,051 $2,665,186,098
01/01/2041 12/31/2041 $82,127,231 $1,471,105 $0 -$457,499,350 $0 -$23,476,923 $0 $0 $0 -$480,976,273 $143,028,381 $2,410,836,542
01/01/2042 12/31/2042 $82,027,849 $161,931 $0 -$439,959,846 $0 -$24,063,846 $0 $0 $0 -$464,023,692 $128,651,212 $2,157,653,842
01/01/2043 12/31/2043 $81,932,808 $0 $0 -$424,216,966 $0 -$24,665,442 $0 $0 $0 -$448,882,408 $114,315,856 $1,905,020,098
01/01/2044 12/31/2044 $81,840,030 $0 $0 -$407,168,539 $0 -$24,430,112 $0 $0 $0 -$431,598,651 $100,080,826 $1,655,342,303
01/01/2045 12/31/2045 $81,753,456 $0 $0 -$390,652,333 $0 -$23,439,140 $0 $0 $0 -$414,091,473 $86,022,281 $1,409,026,567
01/01/2046 12/31/2046 $81,682,549 $0 $0 -$374,086,464 $0 -$22,445,188 $0 $0 $0 -$396,531,652 $72,162,491 $1,166,339,956
01/01/2047 12/31/2047 $81,613,282 $0 $0 -$358,297,429 $0 -$21,497,846 $0 $0 $0 -$379,795,275 $58,489,183 $926,647,145
01/01/2048 12/31/2048 $81,555,192 $0 $0 -$341,064,803 $0 -$20,463,888 $0 $0 $0 -$361,528,691 $45,039,378 $691,713,024
01/01/2049 12/31/2049 $81,501,908 $0 $0 -$326,085,305 $0 -$19,565,118 $0 $0 $0 -$345,650,423 $31,793,064 $459,357,572
01/01/2050 12/31/2050 $81,453,279 $0 $0 -$312,002,013 $0 -$18,720,121 $0 $0 $0 -$330,722,134 $18,667,887 $228,756,604
01/01/2051 12/31/2051 $81,421,527 $0 $0 -$297,946,240 $0 -$17,876,774 $0 $0 $0 -$315,823,014 $5,644,884 $0

Item Description (from 6A-1): Change in Inactive Vested Inclusion (including those up to age 85)

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

BCPEN

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-3 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$3,131,835,338

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$3,949,432,904

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2023 $107,187,216 $31,344,744 $0 -$638,395,101 $0 -$14,349,568 -$652,744,669 $135,505,080 $3,432,193,315 $0 $186,926,755 $3,457,294,054
01/01/2024 12/31/2024 $99,125,479 $31,344,744 $0 -$629,936,388 $0 -$14,708,307 -$644,644,695 $116,275,715 $2,903,824,334 $0 $205,749,935 $3,793,514,211
01/01/2025 12/31/2025 $91,659,608 $31,311,810 $0 -$627,760,757 $0 -$15,076,015 -$642,836,772 $96,394,279 $2,357,381,841 $0 $225,217,753 $4,141,703,382
01/01/2026 12/31/2026 $84,730,865 $31,290,960 $0 -$623,688,014 $0 -$15,452,915 -$639,140,929 $75,870,053 $1,794,110,965 $0 $245,400,483 $4,503,125,690
01/01/2027 12/31/2027 $78,340,128 $31,276,566 $0 -$619,463,191 $0 -$15,839,238 -$635,302,429 $54,714,340 $1,213,522,876 $0 $266,371,950 $4,879,114,334
01/01/2028 12/31/2028 $72,389,941 $31,240,559 $0 -$612,207,376 $0 -$16,235,219 -$628,442,595 $32,967,497 $618,047,777 $0 $288,206,781 $5,270,951,615
01/01/2029 12/31/2029 $66,927,488 $31,065,984 $0 -$605,035,823 $0 -$16,641,100 -$618,047,777 $0 $0 -$3,629,146 $310,863,594 $5,676,179,536
01/01/2030 12/31/2030 $61,865,913 $31,037,187 $0 -$596,488,133 $0 -$17,057,127 $0 $0 $0 -$613,545,260 $315,188,905 $5,470,726,281
01/01/2031 12/31/2031 $57,201,714 $30,996,264 $0 -$587,485,357 $0 -$18,301,626 $0 $0 $0 -$605,786,983 $303,295,641 $5,256,432,918
01/01/2032 12/31/2032 $52,939,087 $30,919,309 $0 -$577,050,986 $0 -$18,759,166 $0 $0 $0 -$595,810,152 $290,961,496 $5,035,442,657
01/01/2033 12/31/2033 $48,970,154 $30,446,043 $0 -$565,344,798 $0 -$19,228,145 $0 $0 $0 -$584,572,943 $278,272,824 $4,808,558,735
01/01/2034 12/31/2034 $45,381,513 $29,951,625 $0 -$552,989,604 $0 -$19,708,849 $0 $0 $0 -$572,698,453 $265,269,254 $4,576,462,674
01/01/2035 12/31/2035 $42,029,125 $29,662,666 $0 -$539,871,844 $0 -$20,201,570 $0 $0 $0 -$560,073,414 $251,996,459 $4,340,077,510
01/01/2036 12/31/2036 $38,917,021 $28,627,512 $0 -$527,547,816 $0 -$20,706,610 $0 $0 $0 -$548,254,426 $238,433,705 $4,097,801,322
01/01/2037 12/31/2037 $36,011,006 $28,217,580 $0 -$515,630,517 $0 -$21,224,275 $0 $0 $0 -$536,854,792 $224,535,388 $3,849,710,505
01/01/2038 12/31/2038 $33,347,615 $28,217,580 $0 -$499,556,369 $0 -$21,754,882 $0 $0 $0 -$521,311,251 $210,445,786 $3,600,410,235
01/01/2039 12/31/2039 $30,882,885 $17,216,870 $0 -$483,485,065 $0 -$22,298,754 $0 $0 $0 -$505,783,819 $195,995,355 $3,338,721,526
01/01/2040 12/31/2040 $28,601,210 $1,812,722 $0 -$468,123,455 $0 -$22,856,223 $0 $0 $0 -$490,979,678 $180,684,188 $3,058,839,969
01/01/2041 12/31/2041 $26,502,920 $1,471,105 $0 -$450,543,579 $0 -$23,427,628 $0 $0 $0 -$473,971,207 $164,787,439 $2,777,630,226
01/01/2042 12/31/2042 $24,563,680 $161,931 $0 -$431,921,944 $0 -$24,013,319 $0 $0 $0 -$455,935,263 $148,823,940 $2,495,244,514
01/01/2043 12/31/2043 $22,759,324 $0 $0 -$415,057,356 $0 -$24,613,652 $0 $0 $0 -$439,671,008 $132,769,955 $2,211,102,785
01/01/2044 12/31/2044 $21,080,527 $0 $0 -$396,700,759 $0 -$23,802,046 $0 $0 $0 -$420,502,805 $116,706,087 $1,928,386,595
01/01/2045 12/31/2045 $19,524,311 $0 $0 -$378,535,790 $0 -$22,712,147 $0 $0 $0 -$401,247,937 $100,730,289 $1,647,393,258
01/01/2046 12/31/2046 $18,084,742 $0 $0 -$360,381,366 $0 -$21,622,882 $0 $0 $0 -$382,004,248 $84,858,055 $1,368,331,806
01/01/2047 12/31/2047 $16,747,427 $0 $0 -$342,884,284 $0 -$20,573,057 $0 $0 $0 -$363,457,341 $69,079,690 $1,090,701,583
01/01/2048 12/31/2048 $15,511,228 $0 $0 -$323,839,374 $0 -$19,430,362 $0 $0 $0 -$343,269,736 $53,439,301 $816,382,375
01/01/2049 12/31/2049 $14,368,679 $0 $0 -$306,877,064 $0 -$18,412,624 $0 $0 $0 -$325,289,688 $37,925,774 $543,387,140
01/01/2050 12/31/2050 $13,310,320 $0 $0 -$290,485,522 $0 -$17,429,131 $0 $0 $0 -$307,914,653 $22,472,952 $271,255,758
01/01/2051 12/31/2051 $12,339,046 $0 $0 -$274,211,227 $0 -$16,452,674 $0 $0 $0 -$290,663,901 $7,069,097 $0

Item Description (from 6A-1): Change in Contraction to 7.1% per year through 2051

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

BCPEN

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-4 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date / 
Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from Non-

SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-5 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date / 
Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from Non-

SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



Version Updates v20220701p
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TEMPLATE 7 v20220701p

7a - Assumption/Method Changes for SFA Eligibility

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used in 

showing the plan's eligibility for 
SFA (if different)

Brief explanation on why the assumption/method in (A) 
is no longer reasonable and why the assumption/method 

in (B) is reasonable

Base Mortality Assumption

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item (6)a. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed is 
preferred.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC’s special 
financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.  

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as 
those in the pre-2021 certification of plan status.

Provide 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 
brief explanations as to why using those assumptions/methods is no longer reasonable and why the changed assumptions/methods are reasonable. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

This table should identify all changed assumptions/methods (including those that are reflected in the Baseline provided in Template 5A or Template 5B) and should be an 
abbreviated version of information provided in Section D, Item (6)a. of the SFA filing instructions. 

RP-2000 mortality table Pri-2012(BC) mortality table
Prior assumption is outdated. New assumption reflects 

more recently published experience for blue collar 
workers. 

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

(A) (B) (C)



Template 7 - Sheet 7a v20220701p

Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

critical and declining status in 2020

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used in 
showing the plan's eligibility for SFA (if 

different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

BCPEN

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of basis for qualifying for SFA 
(e.g., critical and declining status in 2020, 
insolvent plan, critical status and meet other 
criteria)



TEMPLATE 7 v20220701p

7b - Assumption/Method Changes for SFA Amount

Instructions for Section C, Item (7)b. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)

Provide a table identifying which assumptions/methods used in determining the amount of SFA differ from those used in the pre-2021 certification of plan status (except the non-
SFA and SFA interest rates) and brief explanations as to why using those original assumptions/methods is no longer reasonable and why the changed assumptions/methods are 
reasonable. 

This table should identify all changed assumptions/methods except for the interest rates (including those that are reflected in the Baseline provided in Template 5A or Template 5B) 
and should be an abbreviated version of information provided in Section D, Item (6)b. of the SFA filing instructions. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) table, 
complete one line of the table as follows:

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in (A) 
is no longer reasonable and why the assumption/method 

in (B) is reasonable

Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table
Original assumption is outdated. New assumption 

reflects more recently published experience for blue 
collar workers. 

Please 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 guidance on Special Financial Assistance Assumptions.



Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item (6)b. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed is 
preferred.

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the assumption to 
the later projection years 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 guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:

CBU Assumption
Decrease from most recent plan 
year's actual number of CBUs by 

2% per year to 2028

Same number of CBUs for each 
projection year to 2028 as shown in 

(A), then constant CBUs for all 
years after 2028.

Original assumption does not address years after original 
projected insolvency in 2029. Proposed assumption uses 

acceptable extension methodology.

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in (A) 
is no longer reasonable and why the assumption/method 

in (B) is reasonable



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used to determine 
the requested SFA amount (if different)

Brief explanation on why the assumption/method in (A) is no 
longer reasonable and why the assumption/method in (B) is 

reasonable

$13,000,000 for 2019 increasing 2.5% per year to 
2031.

$13,000,000 for 2019 increasing 2.5% per year, with 
explicit calculation of PBGC premiums carved out based on 
projected participant count and including increase to $52 in 
2031. Total is limited to 6% of total projected benefits each 

year.

The original assumption is no longer reasonable because it did not 
consider years after projected insolvency in 2031. The new 

assumption is reasonable because it uses acceptable extension 
methodology from PBGC guidance.

RP-2006 Blue Collar and Disabled Retiree 
Mortality Tables with generational projection from 
2006 with Scale MP-2018. Base table for Healthy 

Retirees adjusted by 108% factor.

PRI-2012 Blue Collar and Disabled Retiree Mortality 
Tables with generational projection from 2012 with Scale 

MP-2021.

The original assumption is no longer reasonable because it is 
outdated. The new assumption is reasonable because it reflects 

current experience for blue collar workers and uses the acceptable 
methodology from PBGC guidance.

Similar characteristics to active participants hired 
in the 5 years ended December 31, 2018 based on 

the census data as of that date.

Similar characteristics to new entrants and rehires in the 5 
years ended December 31, 2020, with service for rehires 

excluding those returning from inactive vested status, as to 
not double-count previously vested accrued pension credits.

The original assumption is no longer reasonable because it does 
not reflect recent new hires or rehires. The new assumption is 

reasonable because it reflects all recent new entrants and rehires in 
the 5 years ended December 31, 2020 rather than only those 

remaining in service and uses the acceptable methodology from 
PBGC guidance.

Based on various negotiated contribution rates by 
each employer reflecting Rehabilitation Plan 

contribution rate increases through 2031 and the 
average contribution rate remaining level.

Based on various negotiated contribution rates by each 
employer agreed to prior to July 9, 2021 and the average 

contribution rate based on an open group forecast.

The original assumption is no longer reasonable because it 
included contribution rate increases beyond those agreed to prior 

to July 9, 2021, did not address years after 2031 and did not 
reflect that the average contribution rate varies over time. The new 

assumption is reasonable because it is consistent with the 
acceptable methodology from PBGC guidance and reflects 

projected future active participants in the average contribution 
rate.

Exclude participants over age 80. Exclude participants over age 85 as of the SFA 
measurement date.

The original assumption is no longer reasonable because it is not 
appropriate for a long-term cash flow projection. The new 

assumption is reasonable because it is consistent with PBGC 
"acceptable" assumption and current Plan practices.

34,372,000 hours in 2019 declining by 4% per 
year to 2031.

35,262,598 actual hours in 2019 declining by 7.1% per year 
to 2051.

The original assumption is no longer reasonable because it did not 
consider years after projected insolvency and did not reflect recent 
historical contraction. The new assumption is reasonable because 

it extends to 2051 and reflects recent historical contraction.

Withdrawn employers with collectible withdrawal 
liability as of January 1, 2020 would make all 

remaining withdrawal liability payments required 
for the duration of their payment schedules.

Withdrawn employers with collectible withdrawal liability 
as of the SFA measurement date will make all remaining 
withdrawal liability payments required for the duration of 

their payment schedules.

The original assumption is no longer reasonable because it did not 
address years after 2031 and does not reflect withdrawals and 

settlements since January 1, 2020. The new assumption is 
reasonable because it extends to 2051 and reflects withdrawals, 

settlements and defaults up to the SFA measurement date.

None.
21% of contribution reduction will be replaced in each 

subsequent plan year with withdrawal liability income for a 
20 year payment period.

Given an assumed 7.1% contraction, the original assumption of $0 
future withdrawal liability income is unreasonable. The new 

assumption is a reasonable replacement of withdrawal liability 
income due to lost contribution income.

BCPEN

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Administrative Expenses

Mortality

New Entrant Profile

Withdrawal Liability Payments for Future 
Withdrawn Employers

Contribution Rates

"Missing" Terminated Vested Participants

CBUs

Withdrawal Liability Payments for Current 
Withdrawn Employers



Version Updates v20220802p
Version  Date updated

08/02/2022

07/01/2022v20220701p

v20220802p Cosmetic changes to increase the size of some rows



TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6118572

PN: 001

Unit (e.g. hourly, 
weekly) hourly

SFA Measurement 
Date / Plan Year Start 

Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average Contribution 

Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable

Withdrawal Liability 
Payments for 

Currently Withdrawn 
Employers

Withdrawal Liability 
Payments for 

Projected Future 
Withdrawals

Projected Number of 
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
Year

12/31/2022 12/31/2023 $107,187,216 26,264,985                 $4.08 $0 $0 $0 $31,344,744 $0 13,132                      
01/01/2024 12/31/2024 $99,125,479 24,400,171                 $4.06 $0 $0 $0 $31,344,744 $1,837,384 12,200                      
01/01/2025 12/31/2025 $91,659,608 22,667,759                 $4.04 $0 $0 $0 $31,311,810 $3,530,349 11,333                      
01/01/2026 12/31/2026 $84,730,865 21,058,348                 $4.02 $0 $0 $0 $31,290,960 $5,098,182 10,529                      
01/01/2027 12/31/2027 $78,340,128 19,563,205                 $4.00 $0 $0 $0 $31,276,566 $6,553,218 9,781                        
01/01/2028 12/31/2028 $72,389,941 18,174,218                 $3.98 $0 $0 $0 $31,240,559 $7,895,273 9,087                        
01/01/2029 12/31/2029 $66,927,488 16,883,848                 $3.96 $0 $0 $0 $31,065,984 $9,144,812 8,442                        
01/01/2030 12/31/2030 $61,865,913 15,685,095                 $3.94 $0 $0 $0 $31,037,187 $10,291,927 7,842                        
01/01/2031 12/31/2031 $57,201,714 14,571,453                 $3.93 $0 $0 $0 $30,996,264 $11,354,858 7,285                        
01/01/2032 12/31/2032 $52,939,087 13,536,880                 $3.91 $0 $0 $0 $30,919,309 $12,334,340 6,768                        
01/01/2033 12/31/2033 $48,970,154 12,575,762                 $3.89 $0 $0 $0 $30,446,043 $13,229,492 6,288                        
01/01/2034 12/31/2034 $45,381,513 11,682,883                 $3.88 $0 $0 $0 $29,951,625 $14,062,967 5,841                        
01/01/2035 12/31/2035 $42,029,125 10,853,398                 $3.87 $0 $0 $0 $29,662,666 $14,816,582 5,427                        
01/01/2036 12/31/2036 $38,917,021 10,082,807                 $3.86 $0 $0 $0 $28,627,512 $15,520,583 5,041                        
01/01/2037 12/31/2037 $36,011,006 9,366,927                   $3.84 $0 $0 $0 $28,217,580 $16,174,125 4,683                        
01/01/2038 12/31/2038 $33,347,615 8,701,876                   $3.83 $0 $0 $0 $28,217,580 $16,784,389 4,351                        
01/01/2039 12/31/2039 $30,882,885 8,084,042                   $3.82 $0 $0 $0 $17,216,870 $17,343,701 4,042                        
01/01/2040 12/31/2040 $28,601,210 7,510,075                   $3.81 $0 $0 $0 $1,812,722 $17,861,294 3,755                        
01/01/2041 12/31/2041 $26,502,920 6,976,860                   $3.80 $0 $0 $0 $1,471,105 $18,340,446 3,488                        
01/01/2042 12/31/2042 $24,563,680 6,481,503                   $3.79 $0 $0 $0 $161,931 $18,781,086 3,241                        
01/01/2043 12/31/2043 $22,759,324 6,021,316                   $3.78 $0 $0 $0 $0 $19,188,327 3,011                        
01/01/2044 12/31/2044 $21,080,527 5,593,803                   $3.77 $0 $0 $0 $0 $17,729,857 2,797                        
01/01/2045 12/31/2045 $19,524,311 5,196,643                   $3.76 $0 $0 $0 $0 $16,389,440 2,598                        
01/01/2046 12/31/2046 $18,084,742 4,827,681                   $3.75 $0 $0 $0 $0 $15,148,412 2,414                        
01/01/2047 12/31/2047 $16,747,427 4,484,916                   $3.73 $0 $0 $0 $0 $13,995,686 2,242                        
01/01/2048 12/31/2048 $15,511,228 4,166,487                   $3.72 $0 $0 $0 $0 $12,934,467 2,083                        
01/01/2049 12/31/2049 $14,368,679 3,870,666                   $3.71 $0 $0 $0 $0 $11,944,530 1,935                        
01/01/2050 12/31/2050 $13,310,320 3,595,849                   $3.70 $0 $0 $0 $0 $11,037,350 1,798                        
01/01/2051 12/31/2051 $12,339,046 3,340,544                   $3.69 $0 $0 $0 $0 $10,196,675 1,670                        

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

All Other Sources of Non-Investment Income

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)), 
average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently withdrawn 
employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan year 
ending in 2051. 

BCPEN

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
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A G R E E M E N T  AND  D E C L A R A T I O N  OF T R U S T   

Establishing the 

Bakery and Confectionery Union and Industry 
International Pension Fund 

(WITH AMENDMENTS TO DECEMBER 1, 2022) 

THIS AGREEMENT AND DECLARATION OF TRUST is made and entered into as of the 11th day of September, 1955, in the 
City of New York, State of New York, by and between the Bakery, Confectionery, Tobacco Workers and Grain Millers International 
Union (hereinafter referred to as the “International Union”), and various employers in the Bakery and Confectionery Industries who 
are or who may become parties to this agreement as hereinafter defined (hereinafter referred to as “Employers”). 

 

WITNESSETH: 

WHEREAS, various Local Unions of the International Union and Employers have entered into collective bargaining agree- 
ments which provide, among other things, for the establishment of a Pension Fund and prescribe the contributions or payments to be 
made by the Employer to such Fund, and 

WHEREAS, various Local Unions of the International Union expect to enter into collective bargaining agreements with vari- 
ous Employers which will provide, among other things, for the establishment of a Pension Fund and prescribe the contributions or 
payments to be made by such Employer to the Fund, and 

WHEREAS, to accomplish the aforesaid purpose, it is desired to establish a Pension Fund as a Trust Fund for receiving con- 
tributions and providing benefits for eligible employees, and 

WHEREAS, the said Trust Fund is to be known as the “Bakery and Confectionery Union and Industry International Pension 
Fund,” and 

WHEREAS, it is desired to set forth the terms and conditions under which the said Fund is to be established and administered, 
and 

WHEREAS, it has been mutually agreed that the Fund shall be administered by Trustees and it is desired to define the powers 
and duties of the Trustees and the nature of benefits to be provided, 

NOW, THEREFORE, in consideration of the premises, it is mutually understood and agreed as follows: 

 
ARTICLE I 

DEFINITIONS 

Unless the context or subject matter otherwise requires, the following definitions shall govern in this Agreement: 

Section 1. EMPLOYERS. The term “Employers” as used herein, shall mean, and is limited to any employer in the Bakery or 
Confectionery Industry who now or hereafter has a collective bargaining agreement with a Local Union requiring periodic contribu- 
tions to the Pension Fund created by this Trust Agreement and who in writing adopts and agrees to be bound by the terms and provi- 
sions of this Agreement and any amendments and modifications thereof. The term shall include Employers who participate in this 
Fund by action of the Trustees pursuant to Article IV, Section 5 hereof, for the particular Employees affected. The term shall also in- 
clude the Bakery and Confectionery Union and Industry Health Benefits and Pension Funds if said Funds have a collective bargaining 
agreement with a labor organization requiring payment of periodic contributions to this Fund on behalf of the employees covered by 
said collective bargaining agreement. The term shall also include the Bakery, Confectionery, Tobacco Workers and Grain Millers In- 
ternational Union, any Local Unions affiliated therewith that has entered into either a collective bargaining agreement with a labor or- 
ganization requiring payment of periodic contributions to the Fund or a written agreement with the Trustees whereby it agrees to 
make contributions to the Fund on behalf of its employees, and any federal credit union or welfare fund, affiliated with or sponsored 
by any Local Union, which enters into a written agreement with the Trustees whereby it agrees to make contributions to the Fund on 
behalf of its employees. 

Section 2. EMPLOYEES. The term “Employees” as used herein, shall mean all persons working in job classifications covered 
by collective bargaining agreements between the Employer and Local Union, and between the Bakery and Confectionery Union and 
Industry International Pension Fund and a labor organization, or other written agreements requiring contributions to the Fund. 

Section 3. UNION OR INTERNATIONAL UNION. The term “Union” or “International Union” as used herein shall mean the 
Bakery, Confectionery, Tobacco Workers and Grain Millers International Union. 

Section 4. LOCAL UNION. The term “Local Union” as used herein shall mean any local union affiliated with the International 
Union. 
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Section 5. BAKERY AND CONFECTIONERY INDUSTRY. The term “Bakery and Confectionery Industry” as used herein shall 
mean any industry or type of work as to which any local unions of the International Union presently have or hereafter will have 
collective bargaining agreements. 

Section 6. TRUSTEES. 

(a) The term “Employer Trustees” as used herein shall mean the Trustees appointed by the Employers (excluding the Bakery 
and Confectionery Union and Industry International Pension and Health Benefits Funds, the International Union, any Local Unions, 
and federal credit unions, and any welfare funds) provided such Trustees are actively employed by an Employer in the Bakery or Con- 
fectionery Industry. 

(b) The term “Union Trustees” as used herein shall mean the Trustees appointed by the International Union provided that such 
Trustees are officers of the International Union. 

(c) The term “Trustees” as used herein shall mean the Employer Trustees, Union Trustees, collectively, and shall include their 
successors when acting as Trustees. 

(d) Subsections (a) and (b) above shall be deemed to be basic principles within the meaning of Article X, Section 2 hereof. 

Section 7. AGREEMENT AND DECLARATION OF TRUST. The term “Agreement and Declaration of Trust” as used herein  
shall mean this instrument including any amendments hereto and modifications thereof. 

Section 8. PLAN. The term “Plan” as used herein shall mean the plan or program of pension benefits to be established by the 
Trustees pursuant to this Agreement and Declaration of Trust. 

Section 9. FUND. The term “Fund” as used herein shall mean the Bakery and Confectionery Union and Industry Interna- 
tional Pension Fund, the Trust Fund created pursuant to this Agreement, and shall mean generally the moneys or other things of value 
which comprise the corpus and additions to the Trust Fund. 

Section 10. CONTRIBUTIONS. The term “Contributions” as used herein shall mean the contributions made by the Employ- 
ers to the Fund. 

Section 11. BENEFITS. The term “Benefits” as used herein shall mean the pension benefits to be provided pursuant to the 
Plan. 

Section 12. COLLECTIVE BARGAINING AGREEMENTS. The term “Collective Bargaining Agreements” as used herein shall 
mean the Collective Bargaining Agreements in force and effect between the Local Union and the Employers, together with any modifi- 
cations or amendments thereto, or any other written agreement under which an Employer agrees to make contributions to the Fund 
on behalf of its Employees. 

Section 13. INVESTMENT ADVISER. The term “Investment Adviser” as used herein shall mean any person, firm or corporation 
registered as an investment adviser under the Investment Advisers Act of 1940. 

 
ARTICLE II 

CREATION OF PENSION FUND 

Section 1. ESTABLISHMENT OF FUND. There is hereby established the Bakery and Confectionery Union and Industry In- 
ternational Pension Fund to be used for the purpose set forth in this Agreement and Declaration of Trust. 

Section 2. GENERAL PURPOSE. The Fund shall be a Trust Fund and shall be used for the purpose of providing Pension Benefits, 
as decided by the Trustees, and shall further provide the means for financing the expenses of the Trustees and the operation  and 
administration of the Fund, in accordance with this Agreement and Declaration of Trust. 

 
ARTICLE III 

TRUSTEES 

Section 1. UNION AND EMPLOYER TRUSTEES. The operation and administration of the Pension Fund shall be the joint 
responsibility of no more than six Trustees appointed by the Employers and no more than six Trustees appointed by the International 
Union. The number of Trustees may be changed from time to time except that there shall not be more than six Employer Trustees and 
six Union Trustees. In the event that there is an unequal number of Employer Trustees and Union Trustees at any time, the Employer 
and Union Trustees shall nonetheless have equal voting strength. 

Section 2. TRUSTEES. The Trustees shall be: 

(a) UNION TRUSTEES: 

ANTHONY SHELTON, Chairman ROGER MILLER  
DAVID WOODS BRAD SCHMIDT  
SHAD CLARK ZACHARY TOWNSEND  

(b) EMPLOYER TRUSTEES: 

LOU MINELLA, Secretary  PHIL PATURZO 
 JON McPHERSON  

Section 3. ACCEPTANCE OF TRUSTEESHIP. The Trustees shall immediately meet and sign this Agreement and Declaration 
of Trust which establishes the Pension Fund. The Trustees, by affixing their signatures at the end of this Agreement and Declaration of 
Trust, agree to accept the trusteeship and act in their capacity strictly in accordance with the provisions of this Agreement and Decla- 
ration of Trust. 
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Section 4. TERM OF TRUSTEES. Each Trustee above named, and each successor Trustee shall continue to serve as such 
until his death, incapacity, resignation, or removal, as herein provided. Employer Trustees may be removed and replaced at will by a 
majority of the then Employer Trustees, and Union Trustees may be removed and replaced at will by the International Union. 

Section 5. FORM OF NOTIFICATION. In case any Trustee shall be removed, replaced, or succeeded, a statement in writing 
by the International President or their designee of the aforesaid International Union shall be sufficient evidence of the action taken by 
the International Union and a statement in writing signed by a majority of the then Employer Trustees shall be deemed sufficient 
evidence of any action taken with respect to the removal or replacement of the Employer Trustee. In the case of the removal or 
replacement of any Trustee, the statement in writing shall be forwarded to the Chairman and Secretary of the Fund, with a copy to the 
office of the Fund. Any resignation by a Trustee shall be by mail addressed to the office of the Fund, electronic correspondence, or any 
other method the receipt of which is confirmed. 

Section 6. CHANGE IN METHOD OF DESIGNATION OF EMPLOYER TRUSTEES. The Employer and Union Trustees are authorized 
to revise the procedure for designation of Employer Trustees so that Employer Associations in specialized branches of the Bakery and 
Confectionery Industry may be authorized to designate the Employer Trustees. 

Section 7. DESIGNATION OF EMPLOYER TRUSTEES BY EMPLOYER PARTIES. Any Employer who is or may become a party 
to this Agreement and Declaration of Trust agrees irrevocably to designate as its representatives in the operation and administration 
of the Pension Fund such Trustees as are named in said Agreement and Declaration of Trust as Employer Trustees, together with their 
successors selected in the manner provided herein, and agrees to be bound by all the actions taken by the said Employer Trustees 
pursuant to this Agreement and Declaration of Trust. 

 
ARTICLE IV 

POWERS, DUTIES, AND OBLIGATIONS OF TRUSTEES 

Section 1. PROPERTY AND ASSISTANCE. The Trustees are authorized and empowered to lease or purchase such premises, 
materials, supplies and equipment, and to hire and employ and retain such legal counsel, Investment Advisers, administrative, ac- 
counting, actuarial, clerical and other assistants or employees as in their discretion they may find necessary or appropriate in the per- 
formance of their duties. 

Section 2. CONSTRUCTION OF AGREEMENT. The Trustees shall have power to construe the provisions of this Agreement 
and Declaration of Trust and the terms used herein, along with any and all other documents governing the operation of the Fund, and 
any construction adopted by the Trustees in good faith shall be binding upon the International Union, the Local Unions, the Employers 
and the Employees and their families, dependents, beneficiaries and/or legal representatives. 

Section 3. GENERAL POWERS. The Trustees are hereby empowered, in addition to other such powers as are set forth herein or 
conferred by law: 

(a) To establish and administer a Pension Plan on behalf of the Employees referred to in this instrument. 

(b) To enter into any and all contracts and agreements for carrying out the terms of this Agreement and Declaration of Trust 
and for the administration of the Trust Fund and do all acts as they, in their discretion, may deem necessary and advisable. 

(c) To compromise, settle, arbitrate, and release claims or demands in favor of or against the Trust Fund or the Trustees on 
such terms and conditions as the Trustees may deem advisable. 

(d) To establish and accumulate as part of the Trust Fund a reserve or reserves, adequate, in the opinion of the Trustees, to 
carry out the purposes of such Trust. 

(e) To pay out of the Fund all real and personal property taxes, income taxes and other taxes of any and all kinds levied or as- 
sessed under existing or future laws upon or in respect to the Fund or any money, property, or securities forming a part thereof. 

(f) To make appropriate allocations of common administrative expenses and disbursements shared or to be shared with any 
other Plan or Fund. 

(g) To receive contributions or payments from any source whatsoever to the extent permitted by law. 

(h) To establish Advisory Committees composed of Local Union and Employer representatives and to set forth the duties and 
functions of the members of such Advisory Committees. 

(i) In their discretion and to the extent they deem it wise, beneficial or necessary to appoint a bank or banks or trust company 
or trust companies to be designated as “Corporate Trustee,” and to enter into and execute a trust agreement or agreements with such 
bank or banks or trust company or trust companies, to provide for the investment and reinvestment of assets of the Pension Fund, 
with such other provisions incorporated therein as may be deemed desirable in the Trustees’ sole discretion for the proper manage- 
ment of the Pension Fund and upon such execution to convey and transfer to such Corporate Trustee any assets of the Pension Fund 
and without limit with respect to the powers which the Trustees may grant to such Corporate Trustee in such agreement. The Trustees 
shall be forever released and discharged from any responsibility or liability with respect to any assets which they may convey to such 
“Corporate Trustees.” 

(j)  
(k) To do all acts, whether or not expressly authorized herein, which the Trustees may deem necessary or proper for the pro- 

tection of the property held hereunder. 

(l) To establish an escrow bank account or accounts to the extent deemed necessary in their discretion pending adoption of a 
Pension Plan. 

(m) To do all acts, whether or not expressly authorized herein, which the Trustees may deem necessary to accomplish the gen- 
eral objective of enabling the employees to obtain pension benefits in the most efficient and economical manner. 

(n) To invest and reinvest the assets of the Pension Fund in any securities or other property or part interest therein, without 
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being limited to what are commonly known as legal investments for trust funds, and to take any and all action with respect to holding, 
buying, selling or maintaining such investments as they, in their sole discretion, may deem appropriate. 

(o) To select and employ by action of the Trustees in office from time to time (other than any Corporate Trustee or Trustees), 
by written agreement upon such terms and for such compensation as they may determine, one or more Investment Advisers to manage 
all or any portion of the Fund with full power to invest and reinvest that portion of the Fund with respect to which it is to act in accor- 
dance with the provisions of Subsection (n) of this Section 3. Such agreement may contain such other provisions as may be deemed de- 
sirable in the Trustees’ sole discretion for the proper management of such portion of the Fund. In such event: 

(i) The Trustees shall at their periodic meetings review the record of each Investment Adviser employed by them and may, 
but need not, determine the general investment policy to be followed by such Investment Adviser with respect to that portion of the 
Fund which is under its management. 

(ii) The Trustees may at any time terminate the employment of any Investment Adviser employed hereunder. 
(iii) The Trustees may by written agreement upon such terms and for such compensation as they may determine, employ 

one or more banks or trust companies as custodians for all or any portion of the Fund as to which no Corporate Trustee is in office. 
Such agreement may contain such other provisions as may be deemed desirable in the Trustees’ sole discretion for the proper custodial 
management of the Fund. 

(p) To invest in units of any group trust that is created or organized in the United States and is maintained at all times as a do- 
mestic trust in the United States, and the Trust Agreement of which: (1) is adopted by the Trustees as part of the Plan for so long as the 
assets of the Trust Fund are so invested (such adoption shall take effect automatically—without the need for a formal resolution by the 
Trustees—when the Trust Fund assets are first invested in the group trust, and shall terminate automatically when the Trust Fund as- 
sets are no longer invested in the group trust); (2) expressly limits participation to individual retirement accounts which are exempt 
under section 408(e) of the Code and employer’s pension and profit sharing trusts which are exempt under section 501(a) of the Code 
by qualifying under section 401(a) or governmental units described in section 818(a)(6) of the Code; (3) prohibits that part of its cor- 
pus or income which equitably belongs to any individual retirement account, employer’s trust, or governmental unit from being used 
for or diverted to any purposes other than for the exclusive benefit of the individual or the employees respectively, or their beneficiar- 
ies who are entitled to benefits under such participating individual retirement account, employer’s trust, or governmental unit; (4) 
prohibits assignment by a participating individual retirement account, employer’s trust, or governmental unit of any part of its equity 
or interest in the group trust. 

(q) To transfer any assets and liabilities of the Fund to, or to effect any merger of the Fund with, another pension plan estab- 
lished or maintained for Employees or former Employees on such terms and under such conditions as the Trustees may determine; 
provided, however, that in making any transfer or merger decision the Trustees shall act as fiduciaries within the meaning of section 
3(21) of the Employee Retirement Income Security Act; and provided further that, in the case of any such transfer or merger, provi- 
sions shall be made so that no accrued benefit of a Fund participant or beneficiary will be lower immediately after the effective date of 
the transfer or merger than the benefit immediately before that date. 

(r) To delegate to other fiduciaries (including committees) the responsibilities involved in operating and administering the 
Fund (other than trustee responsibilities or duties defined in section 405(c)(3) of the Employee Retirement Income Security Act.) 

Section 4. COMPENSATION. The Union and Employer Trustees shall not receive compensation for the performance of their 
duties. 

Section 5. AUTHORITY TO ENTER INTO AGREEMENTS WITH OTHER TRUSTEES. The Trustees are hereby given au- 
thority to enter into Agreements with Trustees of other Pension Plans to which Locals of the Bakery, Confectionery, Tobacco Workers 
and Grain Millers International Union, are parties. In such agreements, the Trustees may agree with the Trustees of other such Funds 
to exercise any and all of the duties, powers, rights or obligations granted to the Trustees under the Agreements and Declarations of 
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Trust establishing such other Funds and may provide that such Agreement be binding on their successor Trustees and on the parties to 
this Agreement. 

Section 6. PERSONAL LIABILITY. Neither the Trustees nor any individual or successor Trustee shall be personally answerable 
or personally liable for any liabilities or debts of the Fund contracted by them as such Trustees, or for the nonfulfillment of contracts, 
but the same shall be paid out of the Fund and the Fund is hereby charged with a first lien in favor of such Trustee for his or their 
security and indemnification for any amounts paid out by any such Trustee for any such liability and for his and their security and 
indemnification against any liability of any kind which the Trustees or any of them may incur hereunder; provided, however, that 
nothing herein shall exempt any Trustee from liability arising out of his own willful misconduct, bad faith or gross negligence, or enti- 
tle such Trustee to indemnification for any amounts paid or incurred as a result thereof. 

The Trustees and each individual Trustee shall not be liable for any error of judgment or for any loss arising out of any act or 
omission in the execution of their duties so long as they act in good faith and without gross negligence; nor shall any Trustee, in the ab- 
sence of his own willful misconduct, bad faith or gross negligence, be personally liable for the acts or omissions (whether performed at 
the request of the Trustees or not) of any other Trustee, or of any agent or attorney elected or appointed by or acting for the Trustees. 

The Trustees shall be fully protected in acting upon any instrument, certificate, or paper believed by them to be genuine and 
to be signed or presented by the proper person or persons, and shall be under no duty to make any investigation or inquiry as to any 
statement contained in any such writing, but may accept the same as conclusive evidence of the truth and accuracy of the statements 
therein contained. 

Neither the Employers, the International Union or the Local Union shall in any way be liable in any respect for any of the acts, 
omissions or obligations of the Trustees, individually or collectively. 

The Trustees may from time to time consult with the Trust’s legal counsel and shall be fully protected in acting upon such ad- 
vice of counsel to the Trust as respects legal questions. 

The Trustees may purchase, at fund expense, appropriate fiduciary liability insurance coverage for the Trustees, provided that 
any non-recourse premiums may not be paid from Fund assets. 

Section 7. BOOKS OF ACCOUNT. The Trustees shall keep true and accurate books of account and records of all their trans- 
actions, which shall be audited annually or oftener by a certified public accountant selected by the Trustees. Such audits shall be 
available at all times for inspection by the International Union, the Local Unions and the Employers at the principal office of the Fund. 

Section 8. EXECUTION OF DOCUMENTS. The Trustees may authorize an Employer Trustee and a Union Trustee or any 
joint group equally composed of Employer and Union Trustees to jointly execute any notice or other instrument in writing and all per- 
sons, partnerships, corporations, or associations may rely thereupon that such notice or instrument has been duly authorized and is 
binding on the Fund and the Trustees. 

Section 9. DEPOSIT AND WITHDRAWAL OF FUNDS. All moneys received by the Trustees hereunder shall be deposited by them 
in such bank or banks as the Trustees may designate for that purpose and all withdrawals of moneys from such account or ac- counts 
shall be made only by checks signed by the Trustees authorized in writing by the Trustees to sign such checks. Except as hereinafter 
provided, no checks shall be valid unless signed by two persons of whom one shall be a Union Trustee and one an Employer Trustee. 
The Employer Trustees shall designate in writing the names of the particular and the alternate Employer Trustees who may sign checks 
in the above manner, and the Union Trustees shall likewise designate in writing the names of the particular and alternate Union 
Trustees who may sign checks in the above manner. 

The Trustees may, in their discretion, designate and authorize an Employee of the Trust to sign checks upon such separate and 
specific bank account or bank accounts as the Trustees may designate and establish for such purpose. 

Section 10. SURETY BONDS. The Trustees and any employees of the Trustees who are empowered and authorized to sign 
checks as aforesaid shall each be bonded by a duly authorized surety company in such amounts as may be determined from time to 
time by the Trustees. Each such employee employed by the Trustees who may be engaged in handling moneys of the Trust Fund shall 
also be bonded by a duly authorized surety company in the same manner. The cost of the premium on such bonds shall be paid out of 
the Fund. 

 
ARTICLE V 

CONTRIBUTIONS TO THE FUND 

Section 1. RATE OF CONTRIBUTIONS. In order to effectuate the purposes hereof, each Employer shall contribute to the 
Fund the amount required by the Collective Bargaining Agreement between the Local Union and the Employer, by any written 
agreement between the Employer and the Fund, or by applicable obligations imposed by labor law or ERISA. The rate of contribution 
shall at all times be governed by the aforesaid Collective Bargaining Agreement (other agreement or applicable legal obligation) then in force 
and effect, together with any amendments, supplements or modifications thereto. 

Section 2. EFFECTIVE DATE OF CONTRIBUTIONS. All contributions shall be made effective as required by the Collective 
Bargaining Agreement or other written agreement or legal obligation, and shall continue to be paid as long as the Employer is so 
obligated pursuant to the Collective Bargaining Agreement with the Local Union or until the Employer ceases to be an Employer within 
the meaning of this Agreement and Declaration of Trust as hereinafter provided. 

Section 3. MODE OF PAYMENT. All contributions shall be payable to the Bakery and Confectionery Union and Industry In- 
ternational Pension Fund and shall be paid in the manner and form determined by the Trustees. 

Section 4. DEFAULT IN PAYMENT. Nonpayment by an Employer of any contributions when due shall not relieve any other 
Employer of its obligation to make payments. In addition to any other remedies to which the parties may be entitled, an Employer in 
default for ten working days may be required at the discretion of the Trustees to pay such reasonable rate of interest as the Trustees 
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may fix on the moneys due to the Trustees from the date when the payment was due to the date when payment is made, together with 
liquidated damages and  all expenses of collection incurred by the Trustees, including the recovery of reasonable counsel fees. The 
Trustees may take any action necessary to enforce payment of the contributions due hereunder, including but not limited to 
proceedings at law and in equity. 

Section 5. REPORT ON CONTRIBUTIONS. The Employers shall make all reports on contributions required by the Trustees. 
The Trustees may at any time have an audit made by independent certified public accountants of the payroll and wage records of any 
Employer in connection with the said contributions and/or reports. 

Section 6. PAYMENT OF WITHDRAWAL LIABILITY. Each Employer shall pay to the Fund all amounts due as a result of a partial 
or total withdrawal from the Fund, as determined by the Trustees in accordance with the Employee Retirement Income Security Act 
of 1974, as amended by the Multiemployer Pension Plan Amendments Act of 1980 and other applicable law. Withdrawal liability 
amounts shall be payable in the manner and form determined by the Trustees. The Trustees shall have full authority to adopt rules and 
regulations setting forth procedures for the determination and collection of withdrawal liability, including the imposition of interest 
and liquidated damages for delinquent payments, which shall be binding on the Employers. 

Section 7. RETURN OF MISTAKEN CONTRIBUTIONS. To the extent permitted by ERISA, the Internal Revenue Code, and 
other applicable law, in the event that the Trustees or their designees determine that an Employer has made a contribution to the Fund 
by mistake of fact or law, that no benefits have been paid to Employees or their families and dependents as a consequence of the mis- 
take, and that the mistaken contribution can be returned to the Employer without actuarial harm to the Fund, the Trustees may re- 
turn the mistaken contribution to the Employer in their sole and absolute discretion, but shall not be required to do so. 

 
ARTICLE VI 

PLAN OF BENEFITS 

Section 1. BENEFITS. The Trustees shall have full authority to determine all questions of nature, amount and duration of 
benefits to be provided based on what it is estimated the Fund can provide without undue depletion or excessive accumulation, pro- 
vided, however, that no benefits other than pension or annuity benefits may be provided for or paid under this Agreement and Decla- 
ration of Trust. 

Section 2. RECIPIENTS OF BENEFITS. Benefits may be provided in accordance with Section 1 of this Article for any Em- 
ployee of a contributing Employer covered by a collective bargaining agreement between the Employer and the Local Union. 

Section 3. ELIGIBILITY REQUIREMENTS FOR BENEFITS. The Trustees shall have full discretionary authority to deter- mine 
eligibility requirements for benefits and to adopt rules and regulations setting forth same which shall be binding on all parties. 

Section 4. METHOD OF PROVIDING BENEFITS. The benefits shall be provided and maintained by such means as the Trustees 
shall in their sole discretion determine. 

Section 5. WRITTEN PLAN OF BENEFITS. The detailed basis on which payment of benefits is to be made pursuant to this 
Agreement shall be specified in writing by appropriate resolutions of the Trustees subject, however, to such change or modifi cation by the 
Trustees from time to time as they in their discretion may determine. All such changes or modifications shall similarly be specified in writ- 
ing by appropriate resolution of the Trustees. The Trustees shall have full discretionary authority to administer and interpret the Plan. 

Section 6. INFORMATION TO COVERED EMPLOYEES. The Trustees shall cause to be distributed to each covered Employee, 
deferred vested participant and retiree a booklet explaining the terms and conditions of the Bakery and Confectionery Union and 
Industry International Pension Plan and any and all amendments thereto. Amendments which may be adopted subsequent to the 
distribution of such booklets and an explanation thereof shall be distributed to all covered Employees, deferred vested participants 
and retirees.  Such booklets and amendments may be distributed to local unions as needed and may appear in the official monthly 
publication of the Bakery, Confectionery, Tobacco Workers and Grain Millers International Union in the issue next following the date 
of their adoption. 

Section 7. IRS APPROVED PLAN. The Pension Plan adopted by the Trustees shall be such as will qualify for approval by the 
Internal Revenue Service, U.S. Treasury Department, and will continue as a qualified Plan, so as to insure that the employer 
contributions to the Pension Fund are proper deductions for income tax purposes. The Trustees are authorized to make whatever 
applications are necessary with the Internal Revenue Service to receive and maintain approval of the Pension Plan. 

Section 8. DETERMINING CLAIMS FOR BENEFITS. The Trustees shall have full discretionary authority to determine all 
claims for benefits, provided that they may delegate to the duly designated administrator of the Fund authority to determine such 
claims initially. Any individual adversely affected by an initial determination of the administrator shall have the right to submit a writ- 
ten appeal to the Trustees (or any committee to which the Trustees have delegated authority). The decision of the Trustees (or commit- 
tee) shall be final and binding on all parties. 

Section 9. FIDUCIARY STATUS OF TRUSTEES. In exercising any of the powers and authorities granted to them by Sections 
1 through 5 of Article VI of this Agreement and Declaration of Trust, the Trustees shall act as fiduciaries within the meaning of section 
3(21) of ERISA. 

 
ARTICLE VII 

MEETING AND DECISIONS OF TRUSTEES 

Section 1. OFFICERS OF TRUSTEES. The Trustees shall meet as promptly as possible after the execution of this Agreement 
and Declaration of Trust and elect a Chairman and a Secretary from among the Trustees. The terms of such officers shall commence 
on the date of their election and continue to the end of the calendar year or until his or their successors have been elected. At no time 
shall both offices be held by Trustees designated by the same parties. 
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Section 2. MEETING OF TRUSTEES. Meetings of the Trustees shall be held at such place or places as may be agreed upon by the 
Chairman and Secretary and may be called by the said officers upon ten (10) days’ written notice to the other Trustees and may be held 
at any time without such notice if all the Trustees consent thereto in writing.  Meetings may be held by electronic means so long as all 
participants can speak and be heard contemporaneously, or through a mixture of in-person and electronic means. 

Section 3. ACTION BY TRUSTEES WITHOUT MEETING. Action by the Trustees may also be taken by them in writing with- 
out a meeting, provided, however, that in such cases there shall be unanimous written concurrence by all of the Trustees voting, and 
provided that there be a sufficient number of Trustees voting to constitute a quorum as provided in Section 4 below. 

Section 4. QUORUM. In all meetings of the Trustees, four Trustees shall constitute a quorum for the transaction of business 
providing there are at least two Employer Trustees and two Union Trustees present at the meeting, and at all meetings the Employer 
Trustees and the Union Trustees shall have equal voting strength. The vote of any absent Trustee shall be cast by the Trustees present 
designated by the same party as the absent Trustee with the same force and effect as if such absent Trustee were present. 

Section 5. MAJORITY VOTE OF TRUSTEES. All action by the Trustees shall be by majority decision of the Employer and 
Union Trustees. Such majority vote shall govern not only this Article but any portion of this Agreement and Declaration of Trust which 
refers to action by the Trustees. In the event any matter presented for decision cannot be decided because of a tie vote, or be- cause of 
the lack of a quorum at two consecutive meetings, the matter may then be submitted to arbitration as hereinafter provided. 

Section 6. MINUTES OF MEETINGS. The Trustees shall keep minutes of all meetings but such minutes need not be verbatim. 
Copies of the minutes shall be sent to all Trustees. 

 
ARTICLE VIII 

ARBITRATION 

Section 1. APPLICATION OF THIS ARTICLE. Either the Employer or Union Trustees may apply to the American Arbitra- 
tion Association in the area in which the Fund maintains its principal office for the designation of an arbitrator who will decide any 
disputes among the Trustees or any other matter submitted to arbitration in accordance with the provisions of Article VII, Section 5. 
The decisions of the arbitrator shall be final and binding. 

Section 2. EXPENSES OF ARBITRATION. The cost and expense incidental to any arbitration proceeding, including the fee, 
if any, of the impartial arbitrator, shall be a proper charge against the Fund and the Trustees are authorized and directed to pay such 
charges. 

 
ARTICLE IX 

EXECUTION OF TRUST AGREEMENT 

Section 1. COUNTERPARTS. This Trust Agreement may be executed in one or more counterparts. The signature of a party 
on any counterpart shall be sufficient evidence of his execution thereof. 

Section 2. WRITTEN INSTRUMENTS. An Employer may become a party to this Trust Agreement only by executing such written 
instruments as the Trustees may, from time to time, prescribe, and acceptance by the Trustees of such an Employer shall be based on 
the representations set forth by the Employer in such written instruments. Such acceptance shall be evidenced in writing by the 
Trustees. 

Section 3. BINDING EFFECT. This Trust Agreement, upon execution, shall be binding upon the parties hereto, their successors, 
administrators, executors and assigns. In the event that the Employer sells, leases, or transfers its company or any part thereof, or it is 
taken over by assignment, receivership or bankruptcy proceedings, the successor shall be bound by the terms and conditions of this 
Agreement. The Employer shall give notice of the existence of this Agreement to any purchaser, transferee, lessee, as- signee, et al. 
Such notice shall be in writing, with a copy to the Trustees not later than the effective date of the transaction. The Employer agrees 
that its failure to so notify its successor will operate to continue its obligation under this Agreement. 

 
ARTICLE X 

AMENDMENT TO TRUST AGREEMENT 

Section 1. AMENDMENT BY TRUSTEES. This Agreement and Declaration of Trust may be amended in any respect from 
time to time by the Trustees, provided that each amendment shall be duly executed in writing by the Trustees and annexed hereto. As 
to any amendment the Trustees in their sole discretion shall have full power to fix the effective date thereof. 

Section 2. LIMITATION OF RIGHT TO AMENDMENT. No amendment may be adopted which will alter the basic principles 
of this Agreement and Declaration of Trust, be in conflict with the Collective Bargaining Agreements with the Local Unions as such 
Agreements affect contributions to the Fund created hereunder, be contrary to the laws governing trust funds of this nature, or be 
contrary to any agreements entered into by the Trustees. 

Section 3. AMENDMENT BY UNION AND EMPLOYERS. The International Union and the Employers shall have the same 
power to amend this Agreement and Declaration of Trust as set forth in Section 1 hereof and as limited by Section 2 hereof. 

Section 4. NOTIFICATION OF AMENDMENT. Whenever an amendment is adopted in accordance with this Article, a copy thereof 
shall be distributed to all Trustees, and the Trustees shall so notify all necessary parties and shall execute any instrument or 
instruments necessary in connection therewith. 

ARTICLE XI 
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TERMINATION OF TRUST 

Section 1. BY THE TRUSTEES. This Agreement and Declaration of Trust may be terminated by an instrument in writing ex- 
ecuted by all the Trustees when there is no longer in force and effect a collective bargaining agreement between any Employer and any 
Local Union requiring contributions to the Fund. 

Section 2. BY THE PARTIES. This Agreement and Declaration of Trust may be terminated by an instrument in writing duly 
executed by the Employers and the Union. 

Section 3. PROCEDURE ON TERMINATION. In the event of the termination of this Agreement and Declaration of Trust, the 
Trustees shall apply the Fund to pay or to provide for the payment of any and all obligations of the Fund and shall distribute and apply 
any remaining surplus in such manner as will in their opinion best effectuate the purpose of the Fund; provided, however, that no part 
of the corpus or income of said Fund shall be used for or diverted to purposes other than for the exclusive benefit of the employees, 
their families, beneficiaries, or dependents, or the administrative expenses of the Fund or for other payments in accordance with the 
provisions of the Fund. Under no circumstances shall any portion of the corpus or income of the Fund, directly or indirectly, revert or 
accrue to the benefit of any contributing Employer or Local Union. 

Section 4. NOTIFICATION OF TERMINATION. Upon termination of the Fund in accordance with this Article, the Trustees 
shall forthwith notify each Local Union and each Employer and also all other necessary parties; and the Trustees shall continue as 
Trustees for the purpose of winding up the affairs of the Trust. 

 
ARTICLE XII 

MISCELLANEOUS PROVISIONS 

Section 1. TERMINATION OF INDIVIDUAL EMPLOYERS. An Employer shall cease to be an Employer within the meaning 
of this Agreement and Declaration of Trust when the Employer is no longer obligated, pursuant to a Collective Bargaining Agreement 
with a Local Union, to make contributions to this Pension Fund, or, as determined by the Trustees, when the Employer’s participation 
is terminated due to delinquent contributions or reports to the Pension Fund, or other circumstances indicating to the Trustees that 
termination is in the best interests of the Pension Fund. 

Section 2. VESTED RIGHTS. No Employee or any person claiming by or through such Employee, including the Employee’s family, 
dependents, beneficiary and/or legal representative, shall have any right, title or interest in or to the Fund or any property of the Fund 
or any part thereof except as may be specifically determined by the Trustees. 

Section 3. ENCUMBRANCE OF BENEFITS. No moneys, property or equity, of any nature whatsoever, in the Fund, or poli- 
cies or benefits or moneys payable therefrom, shall be subject in any manner by any Employee or person claiming through such em- 
ployee to anticipation, alienation, sale, transfer, assignment, pledge, encumbrance, garnishment, mortgage, lien or charge, and any 
attempt to cause the same to be subject thereto shall be null and void. 

Section 4. SITUS. The State of Maryland shall be deemed the situs of the Trust Fund created hereunder. All questions per- 
taining to validity, construction and administration shall be determined in accordance with federal law, to the extent that it applies, 
and otherwise by the laws of the State of Maryland, but not including the Statute of Limitations of Maryland. 

Section 5. CONSTRUCTION OF TERMS. Wherever any words are used in this Agreement and Declaration of Trust in the 
masculine gender they shall be construed as though they were also used in the feminine or neuter gender in all situations where they 
would so apply, and wherever any words are used in this Agreement and Declaration of Trust in the singular form they shall be con- 
strued as though they were also used in the plural form in all situations where they would so apply, and wherever any words are used 
in this Agreement and Declaration of Trust in the plural form they shall be construed as though they were also used in the singular 
form in all situations where they would so apply. 

Section 6. CERTIFICATION OF TRUSTEES’ ACTIONS. The Chairman and Secretary of the Trustees may execute any cer- 
tificate or document jointly on behalf of the Trustees and such execution shall be deemed execution by all the Trustees. All persons 
having dealings with the Fund or with the Trustees shall be fully protected in reliance placed on such duly executed document. 

Section 7. NOTIFICATION TO TRUSTEES. The address of each of the Trustees shall be that stated on the signature page of 
this Agreement and Declaration of Trust. Any change of address shall be affected by written notice to the Trustees. 

Section 8. SEVERABILITY. Should any provision in this Trust Agreement or in the Plan or rules and regulations adopted 
thereunder or in any collective bargaining agreement be deemed or held to be unlawful or invalid for any reason, such fact shall not 
adversely affect the provisions herein and therein contained unless such illegality shall make impossible or impractical the functioning 
of the Trust and the Plan, and in such case the appropriate parties shall immediately adopt a new provision to take the place of the il- 
legal or invalid provision. 

Section 9. EXPENSES OF TRUSTEES. All expenses of the Trustees incurred in the performance of their duties, such as traveling 
expenses to attend Trustees’ meetings, may be chargeable to the Fund at the discretion of the Trustees. All other expenses incurred 
pursuant to Article IV hereof shall be paid by the Fund. 
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BAKERY AND CONFECTIONERY UNION AND INDUSTRY 

INTERNATIONAL PENSION FUND 

MULTIEMPLOYER WITHDRAWAL LIABILITY RULES 
 

The rules immediately below apply to withdrawals of all Existing Employers, except those that 

may be classified as “New Employers” under contingent rules not currently in effect (but described 

below.) 
 
 

1.   Notwithstanding all of the other rules described below, the withdrawal liability of any 

employer that withdraws from the Bakery and Confectionery Union and Industry 

International Pension Fund (“the Fund”) during the first plan year following any merger shall 

be determined as if each of the merging plans had remained separate plans and that, after that 

period, the withdrawal liability of any employer shall be determined according to the rules of 

the Fund. 

2.   Use the “single-pool” method for calculating withdrawal liability set forth in Section 

4211(c)(3) of the Employee Retirement Income Security Act of 1974, as amended (ERISA). 

3.   Allow a 5-year “free trial” provision consistent with the conditions in Section 4210 of ERISA 

with the proviso that the period of time for which any employer contributed to a predecessor 

plan or previously contributed to the Fund will be counted in determining the length of time 

for which the contributing employer has contributed to the Fund. 

4.   Apply the 10-year period allowed by Section 4211(c)(5)(C) of ERISA. 

5.   Require annual withdrawal liability amounts to be paid in monthly installments, with 

appropriate interest such that the payments are equivalent to payments made on a quarterly 

installment plan. 

6.   Apply the statutory de minimis rule. 

7.   Each employer is required to notify the Trustees within thirty days after the sale of any of the 

employer’s assets if, as a result of the sale, the employer’s obligation to contribute to the 

International Fund is in any way affected.  Such notification shall include information 

relating to the identity of the purchaser. 

8.   Modify the withdrawal liability method specified in paragraph 2 hereof, as authorized by 29 

CFR § 4211.12(c)(1), by excluding only the following contributions from the denominator of 

the fraction described in Section 4211(c)(3)(B) of ERISA: 

a.   Contributions of employers to whom the plan has sent a notice of withdrawal liability, 

and 

b.   Contributions of any other employers that cease to have an obligation to contribute if 

the employer contributed at least $250,000 or 1 % of total plan contributions 

(whichever is less) received in any of the plan years included in the denominator. 

9. Employ actuarial assumptions and methods that represent the Fund actuary’s best estimate 

of plan experience for the purpose of determining the present value of unfunded vested 

benefits. 

10.  Specify the consequences of a decline in contribution base units following a sale of assets 

under Section 4204 of ERISA, as follows: 

a.   At the end of the third complete plan year following a sale of assets under Section 

4204, the average annual contribution base units of the purchaser for the operations 

that were sold pursuant to Section 4204 (the “affected operations”) for that three-year 

period (the “three-year post-sale period”) will be compared to the average annual 

contribution base units of the seller for the affected operations for the three complete 
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plan years immediately preceding the sale (the “three-year pre-sale period”). 

b.   If the purchaser’s contribution base units for the affected operations in the three-year 

post-sale period are less than 80% of the seller’s contribution base units for the 

affected operations in the three-year pre-sale period, the Fund will determine that the 

conditions of the Section 4204 sale have not been satisfied unless the seller or 

purchaser shows either (1) that at least 80% of the work that had previously been 

done in the affected operations was being performed in the three-year post-sale period 

at other locations within the purchaser’s controlled group that also make contributions 

to the Fund; or (2) that the decline in contribution base units was caused by factors 

other than the Section 4204 sale, and the Fund determines either that the decline 

would have occurred regardless of the Section 4204 sale or that it is appropriate under 

the circumstances to conclude that the conditions of the Section 4204 sale have been 

satisfied. 

c.   If the Fund determines that the conditions of the Section 4204 sale have not been 

satisfied it will restore to the account of the seller any contribution history for the 

affected operations that was removed from the seller’s account as a result of the sale, 

and the Fund will assess against the seller any withdrawal liability that the seller 

would have incurred if it had sold the affected operations in a sale of assets that was 

not covered by Section 4204. 

d.   The Fund also reserves the right, in all appropriate cases, to assess withdrawal 

liability under Section 4212(c) of ERISA, if it determines that a principal purpose of 

the sale was to evade or avoid withdrawal liability. 

11.  The amount of credit an employer receives for payment of a prior year’s partial withdrawal 

liability is determined in accordance with applicable regulations (29 C.F.R. § 4206). 

Pursuant to 29 C.F.R. § 4206.9, the amortization period used to determine the credit shall be 

ten years. 

12. Effective for withdrawals occurring in Plan Year 2013 and thereafter, for purposes of 

determining the Fund’s “unfunded vested benefits” pursuant to  ERISA Section 

4211(c)(3)(A), the Fund’s “nonforfeitable benefits” as defined in 29 C.F.R. § 4001.2 shall 

include any adjustable benefit that has been reduced by the Fund pursuant to ERISA Section 

305(e)(8) that would otherwise have been includable as a nonforfeitable benefit for purposes 

of determining an employer’s allocable share of unfunded vested benefits.  For purposes of 

including the reduced adjustable benefit pursuant to this paragraph, the Fund will determine 

that amount using the methodology provided in PBGC Technical Update 10-3.  

13. Effective for withdrawals occurring in Plan Year 2012 and thereafter, for purposes of 

determining the numerator and denominator of the fraction required by ERISA 

4211(c)(3)(B), as modified by ERISA Section 4211(c)(5)(C), and the payment amounts 

under ERISA Section 4219(c), the amount of surcharges required to be paid by the 

withdrawing employer and by all contributing employers pursuant to ERISA Section 

305(e)(7) shall be excluded.  For withdrawals on or after January 1, 2015, contribution rate 

increases required by the Fund’s rehabilitation plan after December 31, 2014 will also be 

excluded, to the extent consistent with ERISA Section 305(g)(3). 

14.  The Fund has adopted the American Arbitration Association (AAA)/MPPAA rules for 

proceedings by an Employer challenging the calculation of withdrawal liability by the Plan, 

and any challenge by an Employer under ERISA Section 4221(a)(1) must be brought 

pursuant to those rules.  Any arbitration concerning a withdrawal liability assessment will be 

held at the office of the Fund in Kensington, MD, unless an alternate location is agreed to by 

the Fund and Employer. 
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15. Interest on delinquent and defaulted withdrawal liability outstanding during any six-month 

period beginning each January 1 or July 1 shall be charged at a rate equal to the average prime rate 

charged by commercial banks for short-term business loans, as determined by the Federal Reserve 

for the six months preceding December 31 or June 30, as applicable, rounded to the next one-half 

percent (1/2%), plus two percentage points. 

16. The Fund may declare a default and require immediate payment of the total outstanding 

amount of a withdrawing Participating Employer's Withdrawal Liability plus accrued interest on 

the total outstanding liability from the due date of the first payment which was not timely made: 

(a) if a withdrawing Participating Employer fails to make, when due, any payment 

under this Article, if the failure is not cured within 60 days after the Participating Employer 

receives written notification from the Plan of such failure, or  

(b) if the withdrawing Participating Employer is the subject of a petition in Bankruptcy 

Court, if the Fund learns of the planned liquidation or dissipation of the Participating 

Employer's assets, of if the Fund learns of other circumstances which indicate a substantial 

likelihood that a withdrawing Participating Employer will be unable to pay its Withdrawal 

Liability. 

 

  

 

 

 

Contingent Rules for “New Employer” in “New Pool” (Not Currently In Effect) 

 

The following rules will apply to withdrawals of all New Employers.  A New Employer is an 

employer that either (i) first commences participation in the Fund on or after the PBGC Approval 

Date in the “New Pool” or (ii) is an Existing Employer that has withdrawn from the Fund and has 

paid or is paying its withdrawal liability determined under the above rules under terms and 

conditions approved by the Trustees and then reenters the Fund as a New Employer in the “New 

Pool.”  .  Note that the PBGC approval of the New Pool was never effective due to the conditions 

required for creation of the New Pool not being satisfied.  Consequently, the following rules are 

not currently in effect for any Employer.  

 

 

1. Effective for withdrawals that occur on or after the PBGC Approval Date, the Fund will 

create two pools of unfunded vested benefits.  One pool will be known as the “New 

Pool” and the other pool will be known as the “Old Pool.”  Withdrawal liability under the 

New Pool will be determined by the assets and nonforfeitable benefits directly 

attributable to this pool.  Withdrawal liability under the Old Pool will be determined by 

the Fund’s total assets and nonforfeitable benefits, less the assets and nonforfeitable 

benefits that are directly attributable to the New Pool, but including the assets in the New 

Pool to the extent they exceed the liabilities in the New Pool. In the event that New Pool 

assets are needed to pay benefits attributable to the Old Pool, the assets used to pay 

benefits attributable to the Old Pool will be treated as assets in the New Pool resulting in 

an offsetting liability (or negative asset) in the Old Pool. 
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2. The nonforfeitable benefits directly attributable to the New Pool means the benefits 

earned by participants as a result of service with a New Employer.  For New Employers 

who were previously Existing Employers, the nonforfeitable benefits directly attributable 

to the New Pool will be those benefits attributable to service with the New Employer for 

service after the date used to determine the employer’s allocable share of unfunded 

vested benefits in the Old Pool. 

3. The assets attributable to the New Pool will be the sum of all contributions made under 

the Fund and withdrawal liability payments made by New Employers to the New Pool 

(but excluding withdrawal liability payments made to the Old Pool by New Employers 

who were previously Existing Employers), adjusted annually by the New Pool’s share of 

Plan investment earnings and administrative expenses, and reduced by the benefit 

payments made for benefits attributable to the New Pool.  For New Employers who were 

previously Existing Employers, all contributions made after the date used to determine 

the employer’s allocable share of unfunded vested benefits in the Old Pool will be 

attributable to the New Pool. 

a. The share of administrative expenses allocated to the New Pool’s directly 

attributable assets is equal to the total Fund’s administrative expenses for the Plan 

Year multiplied by the ratio of the number of participants in the New Pool to the 

total number of participants in the Plan as of the end of the Plan Year. 

b. The share of investment earnings (net of investment expenses, including 

management and custodial fees) allocated to the New Pool’s directly attributable 

assets is computed by calculating the return on the Fund’s assets for the Plan Year 

and applying that return to the attributed assets, contributions, benefit payments 

and administrative expenses.  

4. No portion of the unfunded vested benefits that are allocable to Existing Employers 

under the Old Pool will be allocated to the New Pool, and no portion of the unfunded 

vested benefits that are allocable to New Employers under the New Pool will be allocated 

to the Old Pool. 

5. Withdrawal liability under the New Pool shall be determined using the direct attribution 

method under ERISA Section 4211(c)(4). 

6. The value of the assets attributable to a New Employer for purposes of any withdrawal 

liability determination under the New Pool shall be determined by the methodology set 

forth in ERISA Section 4211(c)(4)(D)(ii). 

7. Allow a 5-year “free trial” provision consistent with the conditions of Section 4210 of 

ERISA, with the proviso that the period of time for which any employer contributed to a 

predecessor plan will be counted in determining the length of time for which the 

contributing employer has contributed to the Fund.  This provision will not apply to 

Employers who previously contributed to the Old Pool. 

8. Withdrawal liability under the New Pool shall be paid in an amount determined by 

dividing the annual withdrawal liability payments determined pursuant to ERISA Section 

4219(c)(1)(C)(i) into monthly installments. 

9. The statutory de minimis rule shall apply to withdrawal liability determinations under the 

New Pool.  Employers who move from the Old Pool to the New Pool will be governed 

by one “plan-wide” de minimis amount, such that an employer is not relieved of 

withdrawal liability in the Old Pool if its total withdrawal liability to the Fund ever 

exceeds the de minimis amount. 

10. Each employer is required to notify the Trustees within thirty days after the sale of any of 

the employer’s assets if, as a result of the sale, the employer’s obligation to contribute to 
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the Fund is in any way affected.  Such notification shall include information 

relating to the identity of the purchaser. 

11. Old Pool rules number 9, 10, 12 and 13, as specified above, will apply to the New Pool. 

12. The amount of credit a New Employer receives for payment of a prior year’s partial 

withdrawal liability under the New Pool is determined in accordance with 29 C.F.R. § 

4206.7. 

13. For New Employer withdrawals, for purposes of determining the value of the assets 

attributable to the Employer pursuant to ERISA Section 4211(c)(4)(D)(ii), any 

surcharges and any contribution rate increases required by the Rehabilitation plan paid by 

the withdrawing employer and all employers pursuant to ERISA Section 305(e)(7) shall 

be included. 

14. The above rules for the New Pool (i.e., the two-pool hybrid method) will operate 

concurrently with benefit suspensions under MPRA.  The two-pool hybrid method will 

not take effect until and unless benefit suspensions are implemented, including approval 

of the Fund’s application for suspensions by the Department of the Treasury and the 

satisfaction of all other requirements for commencement of benefit suspensions. 

 

The following rules will apply in the event of cessation of the Old Pool or the New Pool. 

 

1. If all Existing Employers cease to be obligated to contribute to the Fund, the New Pool 

and the Old Pool shall be discontinued and the Fund shall use the New Pool rules (direct 

attribution method) to determine allocable unfunded vested benefits for withdrawals that 

occur for Plan Years following the year in which all Existing Employers cease to be 

obligated to contribute to the Fund. 

2. If all New Employers cease to be obligated to contribute to the Fund, the New Pool and 

the Old Pool will be discontinued and the Fund shall use the Old Pool rules as set forth 

herein to determine allocable unfunded vested benefits for withdrawals that occur in the 

following Plan Year.  If an Employer subsequently commences participation in the Fund 

during a period in which there is no New Pool, a New Pool will be established for that 

New Employer and all subsequent New Employers, and the above rules for the New Pool 

shall govern. 

3. In the event of a mass withdrawal described in ERISA Section 4219(c)(1)(D), Existing 

Employers and New Employers shall be liable for reallocation liability in the same 

proportion to the Employer’s initial withdrawal liability assessment (from the Old Pool for 

Existing Employers still participating in the Old Pool and from the New Pool for New 

Employers), but only for the time periods set forth in ERISA Section 4219(c)(1)(D) and 

29 C.F.R. § 4219.12(c). 

4. In the event of a mass withdrawal prior to the Fund’s insolvency or – if earlier – before the 

end of the thirty-year repayment period applicable to New Employers that were previously 

Existing Employers, any such Employer will owe mass withdrawal liability under the 

statutory and regulatory requirements pursuant to ERISA Sections 4211 and 4219 as 

applied to the plan as a whole, without regard to separate assets and liabilities of the Old 

Pool or the New Pool.  In the event of a mass withdrawal upon actuarial certification of 

plan insolvency in the next plan year, any such Employer will be liable for reallocation 

liability as set forth in paragraph 3 above and “Snapback Liability,” as defined in the 

Outline of Payment Terms for Employers Electing Hybrid Withdrawal.” 
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