
Ironworkers-Laborers Pension Plan of Cumberland, Maryland
EIN 52-6067609, PN 001

I Applicationfor Special Financial Assistance

July 30, 2025

SubmittedElectronically through PBGC Filing Portal
Pension Benefit Guaranty Corporation
1200 K Street, NW

Washington, DC 20005

Re : Special Financial Assistance Application for the Ironworkers -Laborers Pension Plan of
Cumberland, Maryland

Dear Sir or Madam,

Pursuantto Pension BenefitGuarantyCorporation's ("PBGC" ) Final Rule, 29 C.F.R. § 4262, issued
under Section 4262 of the Employee Retirement Income Security Act of 1974, as amended
("ERISA") the Board of Trustees of the Ironworkers -Laborers Pension Plan of Cumberland,
Maryland ("Plan" ) , through their duly authorized trustee, submits this application, and the
accompanying exhibits, to the PBGC for approvalof special financial assistance.

The Plan is requesting Special Financial Assistance in the amount of $27,114,840, as calculated
in Template 4A CE. This requested amount does not reflect a "certain event" in which the
contribution rates were reduced, effective November 1, 2022. If the lower contribution rates had
been reflected, then the SFA amount would have been $29,381,017, as calculated in Template
4A.

Sincerely,

The Board of Trustees
Ironworkers-Laborers Pension Plan of Cumberland, Maryland
by their duly authorized Trustee

By: ,

(
, , ) \ Date : 1

,

CARL O. BELT JR.
AUTHORIZEDTRUSTEE
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Ironworkers-Laborers Pension Plan of Cumberland, Maryland
EIN 52-6067609, PN 001

I
Application for Special Financial Assistance

I
Section D

Section D, Item 1

The first page in this document provides the cover letter for the Plan's application for SFA with the
required signature from the designated member of the Board of Trustees.

Section 135 Item 2

The following identifies the name, address, email, and telephone number of the plan sponsor,
plan sponsor's authorized representative,and any other authorized representatives.

Plan Sponsor Information

Name : Board of Trustees of Ironworkers-Laborers Pension
Plan of Cumberland, Maryland

Address : 119 S. Centre Street, Room 6

Cumberland, MD 21502
Email : tonya.hunnbertson@outlook.conn
Telephone # : 301 -777-7770

Plan's Authorized Representatives

Actuary : Timothy D. Boles, ASA, EA
Enrolled Actuary No. : 23-08131
Bolton Partners, Inc.
1 W. Pennsylvania Ave., Suite 600
Towson, MD 21204
443-573-3938
tboles@boltonusa.conn

Legal Counsel : Steven I. Batoff, Esq.
Batoff Associates, P.A.
909 Saint Paul Street
Baltimore, MD 21202
410-864-6211

sbatoff@batoffassociates.conn

Fund Administrator : James J. Hoellman Jr.
90 Degree Benefits
6345 Flank Drive, Suite 400
Harrisburg, PA 17112
717-652-8040
jim.hoellnnan@90degreebenefits.conn
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Ironworkers-Laborers Pension Plan of Cumberland, Maryland
EIN 52-6067609, PN 001

I Application for Special Financial Assistance
I
Section D

Section D, Item (3)
- Eligibility

The Plan is eligible for SFA under Regulation § 4262.3(a )( 1 ) because it was certified by its actuary
to be in critical and declining status prior to January 1, 2021. Additionally, it has been in critical and

declining status for every plan year since 2016.

Section D, Item (4)
- Priority Group

The Plan is not in any of the Priority Groups as defined in Regulation § 4262.10(d )(2 ) . Thus, the
Plan is filing its application after March 11, 2023.

Section D, Item (5) — Narrative Description of Future
Contributions and Withdrawal Liability Collections

In accordance with Regulation § 4262.8(a )(9 ) ,
below we provide a detailed narrative of the factors

specific to the Plan's current circumstances as well as a description of the development of the
assumed future contributions and assumed future withdrawal liability payments used to calculate
the SFA amount.

Assumed Future Contributions

Assumed Future Contributions = Assumed Future CBUs x Contribution Rates

Assumed Future CBUs : Based on the Plan's geometric average rate of decline for the 10 most
recent years through 2023, including the COVID period, hours are assumed to decline 3.5%
annually from 2023 through 2032, and then 1.0% annually thereafter. Support for the 3.5% annual
decline is provided in the next section, Section D, Item (6) .

Contribution Rates: The current hourly contribution rates are $11.25 /hour for ironworkers and
$11.25 /hour for laborers; however, the contribution rates were decreased to that level, effective
November 1, 2022. The decision to lower the contribution rates was made by the Trustees at their
September 13, 2022 Board Meeting. The minutes from this meeting state that the Trustees made this
decision in an effort to help the unions attract and retain members. For the requested SFA amount, we
have based our projected contributions on the rates in effect before the decrease, since that decrease
was approved after March 11, 2021. Those rates were $12.01 /hour for ironworkers and $11.95 /hour
for laborers. The average rate for the two groups combined was $11.98 /hour. This average is based
on the hours worked for each group during 2022. We assume that this average rate of $11.98/hour will
remain constant throughoutour projections.

As stated in the cover letter, the SFA amount based on the current contribution rates of $11.25 /hour for
both covered participant groups is $29,381,017. Per the final rule, we are requesting an SFA
amount determined as if the contribution rates had not been lowered ( i.e., using the average rate
of $11.98/hour) . That amount is $27,114,840.

Assumed Future Withdrawal Liability Payments

No prior contributing employers owe withdrawal liability to the Plan. Additionally, due to the
construction industry exemption, we do not anticipate any current contributing employers owing
future withdrawal liability. For these reasons, no withdrawal liability payments are assumed in the
calculation of the SFA amount.
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Section D

Section D, Item (6) (a) — Description of Assumption
Changes for Determining Eligibility for SFA

The Plan is eligible for SFA based on a pre -2021 certification of Critical and Declining Status.
There are no assumption changes to disclose for eligibility purposes.

Section D, Item (6) (b) — Description of Assumption
Changes for Determining the SFA Amount
Administration Expenses

Original Assumption : Prior year's actual expenses, increased 2% for the year of valuation, then
increased 2% annually thereafter to the year of projected insolvency.

Reason the Oricinal Assumption is Not Reasonable: The administrative expense assumption from
the 2020 zone certification did not extend beyond the projected plan year of insolvency. The prior
assumption is no longer reasonable because it must be extended through the end of the SFA
projection period, December 31, 2051. Additionally, the original assumption did not contemplate
the increase in the PBGC premium rate to $52 in 2031.

Updated SFA Assumption : Actual non -PBGC expenses for 2022 increased by 2% annually
through 2051. These expenses exclude SFA-related expenses. For 2023 and 2024, actual SFA
expenses of $63,375 and $5,138, respectively, were added to the non -SFA expenses. For 2025,
estimated SFA expenses of $30,000 were added to the non -SFA expenses. The PBGC premium
expense for 2023 was estimated to be $27,790 based on a projected participant count of 794 and
a premium rate of $35. For 2024 and subsequent years, the PBGC premium rate was assumed
to increase 2% annually from 2023 to the applicable year, then dollar rounded. An exception
applies for 2031 when the premium rate was set to $52 based on the scheduled increase. Total
expenses for each year were estimated by adding the projected PBGC premium expense to the
projected other expense in each year. No cap was applied to the projected expenses.

Reasonableness of Chanced Assumption : The updated assumption uses a similar 2% annual
increase that was used to project administrative expenses in the last full plan year in the projection
period from the 2020 zone certification, and extends the use of that increase assumption through
the end of the SFA projection period, December 31, 2051. It is slightly different in that we have
split administrative expenses between PBGC premium and other expense, and projected each
component separately. This minor revision was done to reflect the increase in the PBGC flat- rate

premium that will occur in 2031. Additionally, it recognizes additional expenses for 2023 - 2025
due to the Plan's costs associated with the SFA application. This revised assumption is reasonable
because it is very similar to the original assumption, which was also reasonable for the purpose
for which it was used, and the minor revisions were made to address known circumstances (a
scheduled increase in the PBGC premium rate and the expected cost associated with filing of the
SFA application ) .

Please note that the original expense assumption did not recognize a split between PBGC
premiums and other expenses. To adjust for the increased PBGC premium rate in 2031 and to
reflect declining CBUs, we calculated the assumed PBGC premium each year based on projected
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participant count and the projected PBGC premium rate. There was no attempt to ( 1 ) assume
higher inflation due to changes in expectations since 2020, (2 ) reflect PBGC rate increases tied to
increases in the national average wage index (vs. CPI increase) or (3 ) move away from the simple
2% overall increase as was assumed in the 2020 zone certification other than for the 2031 change
in PBGC rates.

The PBGC's assumption guidance provides for an annual cap on the administrative expense
assumption of 12% of projected annual benefit payments for this plan, which would first apply for
the 2042 plan year. Although the Plan's participant count is projected to decline from 794 to roughly
549 over the course of the SFA projection period, a plan of more than 500 participants still requires
a significant level of support from outside advisors. While some fees such as PBGC premiums,
printing and postage costs, and investment advisory/management fees are directly or indirectly
tied to the number of participants or size of plan assets, a significant portion of the fees paid by an

ongoing multiemployer plan are independent of plan size. Examples of fees that are generally not
scalable include actuarial, auditing, legal, certain administrative functions ( including the increased
reporting to PBGC under the SFA final regulations) ,

staff payroll, office space rental, and
technology (computers, information security, software) .

With a declining population, an expense reduction is recognized in the projected PBGC premium
expense. It is unrealistic to expect the non-PBGC expenses to be reduced by roughly 40% over
the ten-year period after 2041, which is the result when a cap of 12% of benefit payments is
imposed stating with 2042. Therefore, we believe administrative expenses should be projected
with 2% annual increases for the entire SFA projection period and should not be subject to a cap
of 12% of projected benefit payments.

Other than not applying the 12% of benefit payments cap, the remaining administrative assumption
changes outlined above are consistent with the "acceptable" change in PBGC's guidance on SFA
assumptions and are therefore reasonable for determining the amount of SFA.

Contribution Base Units (CBUs )

Original Assumption : Each active participant will work the same hours each year in the future
through the year of projected insolvency as they did in the year prior to the valuation date, but no
less than the amount of hours required to earn a Year of Service as of the valuation date.

Reason the Original Assumption is Not Reasonable: The CBU assumption from the 2020 zone
certification did not extend beyond the projected plan year of insolvency. The prior assumption is
no longer reasonable because it must be extended through the end of the SFA projection period,
December 31, 2051. In addition, CBUs have declined an average of 3.5% annually during the 10
most recent years through 2023, including the COVID period.

According to the 2022 Final Report of the Task Force on the Economic Future of Western
Marylandl, Western Maryland's population declined from nearly 253,000 in 2010 to 250,479 in
2019. More concerning for this Plan is that the population for people between the ages of 35 and
44 declined 16.2% during this period. This age group is critical for staffing local businesses in the
area. As this cohort's numbers decline, it becomes harder for employers to attract qualified
workers. It also causes decreased demand for goods and services from local businesses. The
increase in population among the 25 — 34 age group which could potentially be attracted into this

1 https ://commerce.maryland.gov/commerce/Documents/task-force-economic-future-western-maryland -final-report - 1 -

6-22.pdf
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industry is offset entirely by the decline in the population of the 45 - 54 age group that is quickly
approaching retirement. Thus, even if this signaled sufficient ability to replace retiring workers it
does create enough capacity to offset the significant decline in the age 35 — 44 age group.

Based on both the recent historical experience of the Plan as well as the population experience for
the Plan's geographical area in general, a level CBU assumption is not reasonable.

Updated SFA Assumption : We have looked at the Plan's CBU history for the 10 most recent years
through 2023. The data shows they experienced a geometric decline of 3.5% per year. However,
the PBGC Assumption Guidance limits the rate of decline in CBUs during the first 10 projection
years to no more than 3.0%. Based on this data, supplemented by population data published in
the 2022 Final Report of the Task Force on the Economic Future of Western Maryland, we believe
that the 3.0% cap should not apply. Therefore, we are assuming the CBUs will decline 3.5% per
year during the subsequent 10 -year period from 2023 through 2032. After 2032, while we believe
that a higher rate of CBU decline may be supportable, CBUs are assumed to decline at 1.0%

annually for the rest of the SFA projection period in accordance with Section IV.A.2 of PBGC's
assumption guidance.

The following chart was used to produce the geometric decrease in CBUs for the 10 most recent
years through 2023 :

Ratio to Ratio to
Plan Actual Prior Yr Prior Yr
Year CBUs Excl COVID Inc' COVID

2010 368,065 N/A N/A
2011 367,670 0.9989 0.9989
2012 303,541 0.8256 0.8256
2013 308,960 1.0179 1.0179
2014 335,574 1.0861 1.0861
2015 308,694 0.9199 0.9199
2016 326,069 1.0563 1.0563
2017 286,661 0.8791 0.8791
2018 303,199 1.0577 1.0577
2019 306,743 1.0117 1.0117
2020 250,573 N/A 0.8169
2021 273,793 N/A 1.0927
2022 247,106 N/A 0.9025
2023 243,341 0.9848 0.9848

The result of the 10 -year geometric average, including the COVID period, is a decrease of 3.5%
per year.

Reasonableness of Chanced Assumption : The updated assumption extends through the end of
the SEA projection period, December 31, 2051. Additionally, the 3.5% decline (prior to application
of the 3.0% cap in the PBGC assumption guidance) for the first 10 years is consistent with historical
experience. We believe that historical plan experience combined with the general population
decline as reported in the 2022 Final Report of the Task Force on the Economic Future of Western
Maryland supports the use of a rate of decline that is slightly higher than the 3.0% cap in the PBGC
assumption guidance. We also believe that it is reasonable to include the COVID period because
CBUs have not recovered in the two years after the COVID period (2022 and 2023) . Thus, the
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decrease in CBUs during the COVID period was not a result of COVID, but a continued decline in
CBUs as reflected in historical experience and supported by the 2022 Final Report of the Task
Force on the Econonic Future of Western Maryland. The 1.0% annual decline after the first 10

years is consistent with PBGC's generally acceptable assumption changes.

Capping the CBU decline at 3.0% during the first 10 years, (combined with the PBGC specified
1.0% decline in years 11

- 30 ) will overstate the contribution income it is reasonable to expect this
fund will receive over the next decade given the available data on population changes in the
geographic region in which active participants live and work. That overstatement will place the fund
in a position such that it is not reasonable to expect the fund to remain solvent through the entire
30-year period.

Mortality

Original Assumption : For healthy participants and beneficiaries, 115% of the RP-2014 Combined
Healthy Table with Blue Collar Adjustment, adjusted to 2006, projected generationally using
Mortality Improvement Scale MP-2015. For disabled participants, 115% of the RP-2014 Disabled
Table, adjusted to 2006, projected generationally using Mortality Improvement Scale MP-2015.

Reason the Original Assumption is Not Reasonable: Given that the data used to create the PRI
tables is more current than that data used to create the RP tables and that the PRI tables include
more multiemployer experience, the PRI tables are generally believed to better represent future
mortality experience for multiemployer plans.

Updated SFA Assumption : For healthy participants and beneficiaries, PRI -2012 Blue Collar
Amount-Weighted Tables (Employee, Retiree and Contingent Survivor) , fully generational from
base year 2012 with Mortality Improvement Scale MP-2021. For disabled participants, PRI -2012
Total Disabled Amount-Weighted Table, fully generational from base year 2012 with Mortality
Improvement Scale MP-2021.

Reasonableness of Changed Assumption : The updated assumption makes use of the latest
mortality tables published by the Society of Actuaries, and is consistent with Section III.B.

"Proposed change to mortality assumption" of PBGC's SFA assumptions guidance. Therefore, the
updated assumption is reasonable for determining the amount of SFA.

New Entrant Profile

Original Assumption : It is assumed that each participant exiting the Plan is replaced by a new
entrant such that the population and the unit credit normal cost remains level through the year of
insolvency.

Reason the Original Assumption is Not Reasonable: The new entrant assumption used in the
projections for the 2020 zone certification was not considered to be material as it did not affect the
zone in which the Plan was certified, nor was it expected to affect the year in which the plan was
projected to become insolvent. For simplicity, we assumed that contributions and normal cost
would remain level through the projected year of insolvency.

Updated SFA Assumption : For purposes ofdetermining the amount of SFA, the new entrant profile
assumption was updated to reflect new entrants and rehires to the Plan during the period from
January 1, 2017 through December 31, 2021. This period represents the most recent five years
preceding the census date for the participant data used in the determination of the amount of SFA,
January 1, 2022. That data used is summarized as follows :
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Plan Accrued Vesting
Year Age Sex Benefit* Service

2017 34.35 M 9.30 1

2017 21.23 M 16.36 1

2017 23.85 M 7.69 1

2017 23.89 M 8.65 1

2017 25.32 F 10.56 1

2017 36.31 M 15.85 1

2017 44.35 M 9.87 1

2017 34.00 M 8.20 1

2017 23.10 M 20.82 1

2017 52.18 M 17.01 1

2017 50.45 M 18.11 1

2017 34.00 M 11.12 1

2017 38.95 M 12.82 1

2017 36.67 M 10.39 1

2017 32.47 M 11.81 1

2017 45.66 M 13.98 1

2017 32.72 M 9.73 1

2017 26.78 M 8.50 1

2017 20.54 M 10.21 1

2017 48.33 M 10.57 1

2017 28.60 M 8.89 1

2017 35.91 M 7.45 1

2017 36.08 M 20.98 1

2017 52.39 M 22.28 2

2017 27.70 M 20.50 2

2017 26.78 M 21.46 2

2017 57.01 M 22.57 2

2017 28.16 M 30.32 2

2017 27.86 M 30.01 3

2017 55.01 M 7.25 25

2017 61.68 M 7.26 6

2017 51.48 M 5.89 16

2017 46.18 M 5.54 13

2017 39.83 M 5.64 10

2017 35.98 M 8.68 7

2018 35.56 M 13.42 1
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Plan Accrued Vesting
Year Age Sex Benefit* Service

2018 20.30 M 16.59 1

2018 43.85 M 9.31 1

2018 43.44 M 16.22 1

2018 49.91 M 10.78 1

2018 27.49 M 7.77 1

2018 30.23 M 9.93 1

2018 28.31 M 8.99 1

2018 21.05 M 7.95 1

2018 28.22 M 22.41 1

2018 21.03 M 12.69 1

2018 60.61 M 18.33 1

2018 50.07 M 21.22 1

2018 25.75 M 9.70 1

2018 42.78 M 15.95 1

2018 26.05 M 9.22 1

2018 20.51 M 10.77 1

2018 20.29 M 14.43 1

2018 26.63 M 22.63 1

2018 36.33 M 13.44 1

2018 38.40 M 19.94 1

2018 56.39 M 16.81 1

2018 35.39 M 20.23 1

2018 31.39 M 13.62 1

2018 31.23 M 26.90 1

2018 30.90 M 7.61 1

2018 26.06 M 28.35 2

2018 39.87 M 33.85 3

2018 29.93 M 13.52 7

2018 49.92 M 19.33 13

2018 36.91 M 10.43 11

2019 22.40 M 26.61 1

2019 33.82 M 11.01 1

2019 20.86 M 7.78 1

2019 19.52 M 16.40 1

2019 34.00 M 17.24 1

2019 45.50 M 12.68 1
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Plan Accrued Vesting
Year Age Sex Benefit* Service

2019 21.72 M 11.29 1

2019 57.95 M 21.51 1

2019 35.23 M 17.04 1

2019 27.84 M 17.22 1

2019 22.26 M 11.98 1

2019 57.30 M 11.56 1

2019 41.96 M 25.52 1

2019 39.60 M 13.91 1

2019 33.30 M 10.39 1

2019 33.88 M 22.44 1

2019 20.57 M 22.46 2

2019 38.67 M 27.64 2

2019 21.75 M 29.23 2

2019 24.50 M 25.56 2

2019 20.12 M 28.40 2

2019 32.68 M 24.20 2

2019 49.87 M 15.54 2

2019 20.04 M 22.07 2

2019 53.29 M 16.84 2

2019 54.39 M 30.68 3

2019 28.28 M 20.07 6

2019 40.24 M 18.50 9

2019 49.57 M 8.67 8

2019 37.98 M 10.10 8

2020 31.00 M 8.50 1

2020 25.31 M 11.21 1

2020 31.00 M 10.27 1

2020 33.03 M 20.12 1

2020 18.40 M 10.53 1

2020 19.51 M 12.58 1

2020 35.04 M 17.91 1

2020 20.51 M 8.27 1

2020 22.15 M 8.30 1

2020 24.93 M 9.87 1

2020 27.81 M 7.22 1

2020 52.94 M 16.02 1
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Plan Accrued Vesting
Year Age Sex Benefit* Service

2020 33.92 M 14.09 1

2020 31.00 M 8.25 1

2020 31.00 M 7.85 1

2020 19.78 M 11.53 1

2020 56.14 F 24.00 1

2020 59.30 M 11.50 1

2020 31.00 M 8.54 1

2020 21.58 M 19.46 2

2020 27.75 M 22.46 2

2020 30.86 M 8.98 7

2020 39.42 M 17.19 12

2020 28.85 M 10.38 10

2021 62.32 M 17.39 1

2021 25.20 M 13.63 1

2021 31.75 M 7.19 1

2021 32.47 M 14.72 1

2021 24.88 M 11.41 1

2021 43.30 M 7.46 1

2021 26.63 M 11.13 1

2021 54.24 M 16.44 1

2021 64.35 M 5.96 1

2021 23.50 M 15.02 1

2021 19.86 M 19.80 1

2021 42.23 M 19.31 1

2021 29.77 M 16.36 1

2021 23.43 M 10.64 1

2021 24.25 M 9.80 1

2021 64.87 M 11.38 1

2021 60.15 M 16.48 1

2021 41.38 M 10.10 1

2021 18.61 M 12.09 1

2021 28.42 M 24.39 1

2021 21.07 M 19.48 1

2021 24.06 M 15.91 1

2021 32.58 M 10.84 1

2021 47.55 M 9.49 1
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Plan Accrued Vesting
Year Age Sex Benefit* Service

2021 22.86 M 15.79 1

2021 24.03 M 11.02 1

2021 28.76 M 12.88 1

2021 32.34 M 12.91 1

2021 21.31 M 18.04 1

2021 32.01 M 13.13 1

2021 22.36 M 19.56 1

2021 32.95 M 9.20 1

2021 21.95 M 16.78 1

2021 22.09 M 17.89 1

2021 25.95 M 20.46 1

2021 26.52 M 21.93 1

2021 24.63 M 25.44 2

2021 47.50 M 23.77 2

2021 24.54 M 50.65 4

2021 53.66 M 16.76 25

2021 30.28 M 6.71 6

2021 31.86 M 9.59 6

2021 43.83 M 19.81 12

*For vested participants who returned to active status, their benefit
amount was limited to the amount earned during the year of their
return to active status.

The new entrant profile is as follows :

AGE Accrued Vesting Weighted Percent Percent
Band Benefit Service Percentage Male Female

15-24 16.2 1.2 26% 100% 0%
25-34 14.3 1.8 36% 98% 2%
35-44 15.5 3.2 18% 100% 0%
45-54 15.6 4.8 12% 100% 0%
55-64 14.8 3.3 8% 92% 8%

Reasonableness of Changed Assumption : The assumption for determining the amount of SFA
was updated to reflect the most current census data and the latest available five plan years of
experience through December 31, 2021. Section III.D of PBGC's assumptions guidance indicates
the five plan year period is the five plan years preceding the SFA measurement date. Therefore,
this guidance is interpreted as being the most recent five plan year period ending prior to December
31, 2022, which is the period from January 1, 2017 through December 31, 2021. The updated
assumption better reflects the expected new entrant demographics of the Plan and is consistent
with the "acceptable" change in PBGC's guidance on SFA assumptions and is therefore
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reasonable for determining the amount of SFA.

For terminated vested participants who returned to active service, the new entrant profile uses all
of their service, but only the benefit amount accrued during the year of their return to service. The
remainder of their accrued benefit is valued in the census data as a terminated vested participant.
This ensures that their benefits are fully valued without being duplicated.

For terminated non -vested participants who returned to active service prior to incurring a

permanent break in service, the new entrant profile uses all of their service and their full accrued
benefit. Since they had previously been removed from the data as non -vested terminated
participants, this does not duplicate their benefits.
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ADDENDUM A

The Plan Sponsor of this plan engaged in a "certain event" as described in Section 4262.4 (f) (4 )
of PBGC's final rule for SFA. At their September 13, 2022 Board of Trustees meeting, the
Trustees made the decision to lower the contribution rates, effective November 1, 2022. Prior to
November 1, 2022, the contribution rates were $12.01 /hour for ironworkers and $11.95 for
laborers. Effective November 1, 2022, the rates for both groups were lowered to $11.25/hour.
This decision was made in an effort to help the unions to attract and retain members.

The amount of SEA reflecting the lower contribution rates is $29,381,017. The amount of SEA
determined as if the contribution rates had not been lowered is $27,114,840. In this application,
we are requesting $27,114,840 in SEA, which is the lower of the two amounts calculated.

Section D, Item (3)
- Eligibility

The Plan is eligible for SEA under Regulation § 4262.3(a )( 1 ) because it was certified by its

actuary to be in critical and declining status prior to January 1, 2021. Since the Plan met the
eligibility requirement for SEA prior to the contribution rates being lowered on November 1, 2022,
the Plan's eligibility was not affected by this event.
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Section E, item 6 : Fair Market Value Certification

Certification of the Fair Market Value of Assets

As required by 29 C.F.R. §4262.8(a )(4 )( ii) for the application for special financial assistance ("SFA
Application') , I hereby certify the accuracy of the Pension Fund's fair market value of assets as of
December 31, 2022 ("SFA MeasurementDate" ) in the amount of $21,386,300.

This amount is based on Part I, Line l(b ) of Schedule H for the 2022 Form 5500 filing, which is
attached to this certification.

Sincerely,

The Board of Trustees
Ironworkers-Laborers Pension Plan of Cumberland, Maryland
by their duly authorizedTrustee

By: /7
_ )

\ Date :
/

e_.:47— \- 7 f-

, •! —1

CARL 0. BELT JR.
AUTHORIZEDTRUSTEE



SCHEDULE H Financial Information OMB No. 1210-0110

(Form 5500)
This schedule is required to be filed under section 104 of the Employee 2022

Department of the Treasury Retirement Income Security Act of 1974 (ERISA ) ,
and section 6058 (a) of the

Internal Revenue Service
Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

File as an attachment to Form 5500. This Form is Open to Public

nPension Benefit Guaranty Corporation Inspection
For calendar plan year 2022 or fiscal plan year beginning and ending
A Name of plan B Three-digit

•, nplan number,(PN) 001
•

IRONWORKERS- LABORERS PENSION PLAN OF CUMBERLAND MD • ••

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )

n
TRUSTEES OF IRONWORKERS- LABORERS 52 - 6 067 609

.•. ,
•• 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 nthe 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 nearestdollar. MTIAs, CCTs, PSAs, and 103-12 lEs do not complete lines lb ( 1 ), 1b(2), lc(8), 1g, 1h,
and 1i. CCTs. PSAs, and 103-12 lEs also do not complete lines 1d and le. See instructions.

nAssets (a) Beginning of Year (b) End of Year
a Total noninterest -bearing cash 1a 218, 046 245, 838
b Receivables (less allowance for doubtful accounts ): WOOWMXPE

(1 ) Employer contributions 1b(1 )

(2) Participant contributions 1b(2)

(3) Other 1b(3)
C General Investments :

(1 ) Interest-bearing cash ( include money market accounts & certificates

of deposit )
1c(1) 912 , 711 810, 527

(2) U.S. Government securities 1c(2) 0(3) Corporate debt instruments (other than employer securities ): Vtgigi'Aim02,

(A) Preferred 1c(3)(A)

(B) All other 1c
(3)(8)

(4) Corporate stocks (other than employer securities ) : nagaleggadVSERERM4AMOSSiNNEWNN
1,1

(A) Preferred 1c(4)(A)
(B) Common 1c(4)(B) 9,618,690 6,136,753

,
(5) Partnership/joint venture interests 1c(5)

(6) Real estate (other than employer real property) 1c(6)

(7) Loans (other than to participants ) 1c(7)
(8) Participant loans 1c(8)

u(9) Value of interest in common /collective trusts 1c(9) 9, 811, 107 8,291,911
(10) Value of Interest in pooled separate accounts 1c(10)

(11 ) Value of interest in master trust investment accounts 1c(11)
(12) Value of interest in 103-12 investment entitles 1c(12)

L.
(13) Value of interest in registered investment companies (e.g., mutual

funds)
1c(13) 8,250,023 5,752,945

(14) Value of funds held in insurance company general account (unallocated

contracts)
1c(14)

(15) Other 1c(15)

For PaperworkReduction Act Notice, see the instructions for Form 5500. Schedule H (Form 5500) 2022
Li

u

LI



TRUSTEES OF IRONWORKERS- LABORERS 52 - 6067609
, Schedule H (Form 5500) 2022 Page 2

ld Employer-related investments : a Be inning of Year b End of Year
-

(1 ) Employer securities 1d(1 )

(2) Employer real property 1d2
e Buildings and other property used in plan operation 1e 247,500 280,000
f Total assets (add all amounts in lines la through le) If 29,058,077 21,517,974

Liabilities
g Benefit claims payable
h Operating payables
I Acquisition indebtedness_

i Other liabilities 131,674
k Total liabilities (add all amounts in lines 1g through 1j ) 131,674

Net Assets
1 Net assets (subtract line 1k from line 10 11 29,058,077 21,386,300

• Income ExpenseStatement.1, and
.

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 lEs do not

complete lines 2a, 2b(1 )(E),2e,2f, and 2g.
Income (a) Amount (b) Total

a Contributions : AggNan
3 (1 ) Received or receivable in cash from : (A) Employers 2a1 A 2,669,239

(B) Participants 2a(1 )(B)
(C) Others (including rollovers ) 2a(1)(C)

(2 ) Noncash contributions

(3) Total contributions. Add lines 2a(1 ) (A) , (B) , (C) , and line 2a(2) 2,669,239
b Earnings on investments:

(1 ) Interest :

F.i,1
:

(A) Interest-bearing cash (including money market accounts and

certificates of deposit )
2b (1 )(A) ,

• •

(B) U.S. Government securities 2b ( 1 )(8)

(C) Corporate debt instruments 2b(1 )(C)

(D) Loans (other than to participants ) 2b (1 )(D)

(E) Participant loans 2b (1)(E)

(F) Other 2b 1 F

(G) Total interest. Add lines 2b(1 )(A) through (F) 2b 1 G

(2) Dividends : (A) Preferred stock 2b 2 A

(B) Common stock 2b (2)(B) 86,609
(C) Registered investment company shares (e.g. mutual funds ) 2b(2)(C) 201,616
(D) Total dividends. Add lines 2b (2)(A) , (B) , and (C) 2b(2)(D) 288,225

(3) Rents 2b (3) 16,476
(4) Net gain (loss ) on sale of assets : (A) Aggregate proceeds 2b (4)(A) 4,802,257

(B) Aggregate carrying amount (see instructions ) 2b(4 B 4,126,853
(C) Subtract line 2b(4)(B) from line 2b (4)(A) and enter result 2b 4 (C 675,404

(5) Unrealized appreciation (depreciation ) of assets : (A) Real estate 2b (5)(A) 32,500
(B) Other 2b 5)(B

-2,440,441
(C) Total unrealized appreciation of assets.

Add lines 2b(5)(A) and (B)
2b(5)(C) - 2,407,941

,

,



TRUSTEES OF IRONWORKERS- LABORERS 52 - 6067609 r
,

Schedule H (Form 5500) 2022 Page 3 }. J

(a) Amount (b) Total r
(6) Net Investment gain (loss) from common/collective trusts 2b(6)

- 1,007,436
(7) Net investment gain ( loss) from pooled separate accounts 2b(7) Sig.:?.ainggiONER :32:1!, • .• •

(8) Net investment gain (loss) from master trust investment accounts 2b(8) ri
(9) Net Investment gain (loss) from 103-12 investment entities 2b(9) l • • I

(10) Net investment gain (loss) from registered investment

companies (e.g., mutual funds )
2b (10) - 1,228,695, • • .

C Other income 2c 1
• •• • •

d Total income. Add all income amounts in column (b) and enter total 2d
• • •

- 987,870
•

Expenses
e Benefit payment and payments to provide benefits :

ilfl(1 ) Directly to participants or beneficiaries, including direct rollovers 20(1 ) 6,283, 826 • •

(2) To insurance carriers for the provision of benefits 2e(2)

(3) Other 243(3) • . • e
,,,,,, ' • • ,

••

(4) Total benefit payments. Add lines 2e(1 ) through (3) 2e(4) 6, 283, 826
f Corrective distributions (see instructions ) 2f , .

g Certain deemed distributions of participant loans (see instructions ) 2g

•••, 11

h Interest expense 2h
••••• : ••• • •• • •

I Administrative expenses : (1 ) Professional fees 2i(1) 27 1 , 081 •
• •

(2) Contract administrator fees 21(2)

(3) Investment advisory and management fees 21(3) 72 , 439
• ••

(4) Other 2I(4) 56 , 561
. 1 • , - ,

• •, _.• • • •

(5) Total administrative expenses. Add lines 21(1 ) through (4) 21(5) .•, 400,081• ••

j Total expenses. Add all expense amounts in column (b) and enter total 2j , • 6,683, 907
Net Income and Reconciliation

11

•

k Net income (loss) . Subtract line 2j from line 2d 2k —7, 671, 777
I Transfers of assets : OgOMROftat

(1 ) To this plan 21(1)
_

(2) From this plan 21(2) i

Accountant's Opinion
3 Complete lines 3a through 3c if the opinion ofan independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not !, I

attached.

a The attached opinion of an Independent qualified public accountant for this plan Is (see instructions):

riL(1 ) FX1 Unmodified (2) n Qualified (3) n Disclaimer (4) n 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 ) 0 DOL Regulation 2520.103-8 (2) E DOL Regulation 2520.103-12(d) (3) 0 neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103 -12(d ) . u
C Enter the name and EIN of the accountant (or accounting firm ) below : egielingegelta:

:
:.SEMEMENESESINe*Mieg :

(1 ) Name : TURNBULL, HOOVER & KARL, P . A . (2) EIN : 52 -1518807
d The opinion of an independent qualified public accountant is not attached because : Ii

(1) 0 This form is filed for a CCT, PSA, or MTIA. (2) D it will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50. ,;.

•

' Compliance Questions
4 CCTs and PSAs do not complete Part IV. MTIAs, 103 -12 lEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5. Li

103-12 lEs also do not complete lines 4j and 41. IVITIAs also do not complete line 41.

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 X

Li

U



I TRUSTEES OF IRONWORKERS- LABORERS 52 - 6067609
Schedule H (Form 5500) 2022 Page 4-

Yes N Amount

1 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 ,
V

secured by participant's account balance. (Attach Schedule G (Form 5500) Part I if "Yes" is
i checked.) 4b x

C Were any leases to which the plan was a party in default or classified during the year as

uncollectible? (Attach Schedule G (Form 5500) Part II if "Yes" is checked. ) 40 X
d Were there any nonexempt transactions with any party-in-Interest? (Do not include transactions ,

reported on line 4a. Attach Schedule G (Form 5500) Part HI if "Yes" is

checked.) 4d X
13 Was this plan covered by a fidelity bond? 4e 500000

i f Did the plan have a loss, whether or not reimbursed by the plan's fidelity bond, that was caused byI
I fraud or dishonesty? 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an MARANO ,
1

1
established market nor set by an independent third party appraiser? 49 _ X_ _ •, • •

h Did the plan receive any noncash contributions whose value was neither readily
~

• •• •

determinable on an established market nor set by an independent third party appraiser? 4h

fl i Did the plan have assets held for investment? (Attach schedule(s) of assets if "Yes" is checked, and
, ••••

, • • •

.• ,

I i see instructions for format requirements. ) 41

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 •• • • •V. • ••• •• •. •

r i see instructions for format requirements. ) ••••

i 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 ,
••

i
I Has the plan failed to provide any benefit when due under the plan? 41 X , •

M If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
•••• •• •

• •

2520.101-3.) 4m ,
. t1 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? jes INNo

'

1
5b

If "Yes," enter the amount of any plan assets that reverted to the employer this year

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) 513(3) PN(s)
,

1

I

5C Was the plan is a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

i instructions.) N Yes n No 0 Not determined

If "Yes" is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4 82 798

_

1

I
J

j



Ironworkers-Laborers Pension Plan of Cumberland, Maryland
EIN 52-6067609, PN 001 I Applicationfor Special Financial Assistance

I
Section E

Section E, Rem 10 : Penalty of Perjury Statement

Under penalty of perjury under the laws of the United States of America, I declare that I am
an authorized trustee who is a current memberof the board of trustees of the Ironworkers -

Laborers Pension Plan of Cumberland,MD, and that I have examined this application,
including accompanyingdocuments, and, to the best of my knowledgeand belief, the
application contains all the relevant facts relating to the application, all statementsof fact
contained in the applicationare true, correct, and not misleading because of omission of any
material fact; and all accompanyingdocumentsare what they purport to be.

Sincerely,

The Board of Trustees
Ironworkers-Laborers Pension Plan of Cumberland, Maryland
by their duly authorizedTrustee

By :

-
11

--) tt'I , Date :

CARL O. BELT JR.
AUTHORIZEDTRUSTEE



SIXTH AMENDMENTTO THE AMENDED AND RESTATED
IRON WORKERS-LABORERS PENSION PLAN OF CUMBERLAND, MARYLAND

Background

1. The Board ofTrustees of the Iron Workers-Laborers Pension Plan of Cumberland, Maryland
(the "Board") has applied to the Pension Benefit Guaranty Corporation ("PBGC") under
section 4262 of the Employment Retirement Income Security Act of 1974, as amended

("ERISA" ), and 29 C.F.R. § 4262 for special financial assistance for the Iron Workers-

Laborers Pension Plan of Cumberland, Maryland (the "Plan").

2. 29 C.F.R. § 4262.6(e)( 1 ) requires that the plan sponsorofa plan applying for special
financialassistance amend the written instrument governing the plan to require that the plan
be administered in accordance with the restrictions and conditions specified in section 4262
ofERISA and 29 C.F.R. part 4262 and that the amendmentbe contingent upon approval by
PBGC of the plan's application for special financial assistance.

3. Under Article IX of the Iron Workers -Laborers Pension Plan ofCumberland, Maryland, as

amendedand restated, effective as of January 1, 2014 (the "Plan Document" ), the Board has
the power to amend the Plan Document.

Amendment

The Plan Document is amended by adding a new Article XIII to read as follows :

"Beginningwith the SFA measurementdate selected by the Plan in the Plan's application
for special financial assistance, notwithstanding anything to the contrary in this or any
other document governing the Plan, the plan shall be administered in accordance with the
restrictions and conditions specified in Section 4262 ofERISA and 29 CFR Part 4262.
This amendment is contingent upon approval by PBGC of the Plan's application for
special financial assistance."

IN WITNESS WHEREOF, the Trusteeshave executed this Sixth Amendment to the Plan this
c71441 day of January, 2023.

CD \
CARL BELT STEVE DIEHL

4rZ 01 A/
DANIEL CESSNA JZREMY NSTELL

Date : Januaryat 2023



Application Checklist v20240717p

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:

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.

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 #40.a. to #49.b., and if there is a merger as 
described in Addendum A, also complete Checklist Items #50 through #63.

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. 



Additional guidance is provided in the following columns:

Version Updates (newest version at top)

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

Page Number Reference(s): For Checklist Items #22 to #29c, submit all information in a single document and identify here the relevant page 
numbers for each such Checklist Item. 

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

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 #39 on the Application Checklist.  If there has been an event as described in § 4262.4(f), complete Checklist Items #40.a. through #49.b., and if there has been a merger 
described in Addendum A, also complete Checklist Items #50 through #63. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist 
Items #40.a. through #49.b. if you are required to complete Checklist Items # 40.a. through #49.b.  Your application will also be considered incomplete if No is entered as a Plan 
Response for any of Checklist Items #50 through #63 if you are required to complete Checklist Items #50 through #63.      

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.

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.



Update checklist items 11.c, 34.a, and 35 for death audit requirements and to align with instructions

v20220706p 07/06/2022

v20240717p 07/17/2024

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

v07272023p 07/27/2023 Updated checklist to include new Template 10 requirement and reflect changes to eligibility and death audit instructions

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



Section B, Item (6) Needs to be updated.  We have latest "as of initial application date" but description say           
Section B, Item (7) Needs to be updated.  We have latest "as of initial application date" but description say           
Section B, Item (9)a Last page of Death Audit has Certification.  Need to sign and date.  And I believe death a     
Section B, Item (10) The ACH Form has Nicky Stevens as the person of contact at the Fund Office.  This shoul   
Section C, Item (3) Need to ask Deb Shaffer about 2017 and 2022 contributions for Template 3.  This has be  



               s latest and does not specify "as of initial application date."
               s latest and does not specify "as of initial application date."



Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

Yes N/A  N/A 15-Mar-23 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 IW-LAB Pen Plan of Cumberland MD - Plan 
Doc

IW-LAB Pen Plan of Cumberland MD - Plan 
Doc - Signatures

N/A 2 files.  The signature page can't be 
combined with the plan document itself.

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 IW-LAB Trust & Amendments 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 IW-LAB Determination Letter 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 IW-LAB Pen Plan of Cumberland 
MD

2019AVR IW-LAB Pen Plan of Cumberland 
MD

2020AVR IW-LAB Pen Plan of Cumberland 
MD

2021AVR IW-LAB Pen Plan of Cumberland 
MD

2022AVR IW-LAB Pen Plan of Cumberland 
MD

N/A Identify here how many reports are 
provided.

5 AVRs 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 IW-LAB Rehab Plan N/A Includes original Rehab Plan and 2019 
update.

All contributing employers are 
contributing under the same preferred 
schedule

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

S ti  B  It  (3)

6 of 29



Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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

N/A N/A The historical document is contained in 
the Rehabilitation Plan.

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 IW-LAB Pen Plan of 
Cumberland MD

N/A Form downloaded from the EFAST web 
site.

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 IW-LAB Pen Plan of 
Cumberland MD

2019Zone20190329 IW-LAB Pen Plan of 
Cumberland MD

2020Zone20200330 IW-LAB Pen Plan of 
Cumberland MD

2021Zone20210331 IW-LAB Pen Plan of 
Cumberland MD

2022Zone20220331 IW-LAB Pen Plan of 
Cumberland MD

N/A Identify how many zone certifications 
are provided.

5 Zone Certification are attached.

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?

Enter N/A if the plan entered N/A for Checklist Item #7a.

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)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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 Account Stmts IW-LAB Pen Plan of Cumb 
Md

N/A Indicate how many files provided.

1 combined file provided.

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 Financial Statements 20241231 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 IW-LAB Pen Plan of Cumberland MD 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, date performed, the participant counts (provided separately for current 
retirees and beneficiaries, current terminated vested participants not yet in pay status, and current 
active participants) run through the death 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 IW-LAB Pen Plan of 
Cumberland MD

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

11.c. Section B, Item (9)b. & 
Item (9)c.

Does the application include full census data (Social Security Number, name, and participant status) 
of all participants that were included in the SFA projections?  Is this information provided in Excel, 
or in an Excel-compatible format?

Or, if this data was submitted in advance of the application, in accordance with Section B, Item (9)c. 
of the Instructions, does the application contain a description of how the results of PBGC’s 
independent death audit are reflected for SFA calculation purposes?

Yes
No
N/A

Yes SFA Cert of Deaths Reflected IW-LAB Pen 
Plan of Cumberland MD

N/A Submit the data file and the date of the 
census data through PBGC’s secure 
file transfer system, Leapfile. Go to 

http://pbgc.leapfile.com, click on 
“Secure Upload” and then enter 

sfa@pbgc.gov as the recipient email 
address and upload the file(s) for 

secure transmission.

Include as the subject “Submission of 
Terminated Vested Census Data for 

(Plan Name),” and as the memo 
“(Plan Name) terminated vested 
census data dated (date of census 

data) through Leapfile for 
independent audit by PBGC.”

Section B, Item (9)a.
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APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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 ACH Form and Bank Letter IW-LAB Pen 
Plan of Cumberland MD

N/A Other N/A

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 IW-LAB Pen Plan of Cumberland 
MD

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

N/A N/A N/A was entered because that was the 
instruction in Cell C32.

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 IW-LAB Pen Plan of Cumberland 
MD

N/A Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

Template 3 Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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 IW-Lab Pen Plan of Cumberland 
MD

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

payments and expenses)

Template 4A Plan Name

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
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APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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

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 IW-Lab Pen Plan of Cumberland 
MD

N/A 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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$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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 IW-Lab Pen Plan of Cumberland 
MD

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

payments and expenses)

Template 6A Plan Name
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APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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 #28.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 #28.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 IW-Lab Pen Plan of Cumberland 
MD

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 IW-Lab Pen Plan of Cumberland 
MD

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

payments and expenses)

Template 8 Plan Name

Section C  Item (8)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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 C, Item (10)

Does the application provide a table identifying and describing all assumptions and methods used in 
i) the pre-2021 certification of plan status, ii) the “Baseline” projection in Section C Item (5), and iii) 
the determination of the amount of SFA in Section C Item (4)? 

Does the table state if each changed assumption falls under Section III, Acceptable Assumption 
Changes, or Section IV, Generally Accepted Assumption Changes, in PBGC’s SFA assumptions 
guidance, or if it should be considered an “Other Change”?

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 10 IW-Lab Pen Plan of Cumberland 
MD

N/A Financial assistance spreadsheet 
(template)

Template 10 Plan Name

22. 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 IW-Lab Pen Plan of Cumberland 
MD

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 #22 
through #29.c.).

Financial Assistance Application SFA App Plan Name

23.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 #22 through 
#29.c., identify the relevant page 
number(s) within the single document.

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

23.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 The plan is not a MPRA Plan. N/A N/A   - included as part of SFA App 
Plan Name

24. 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 2 N/A N/A   - included as part of SFA App 
Plan Name

Section D, Item (1)

Section C, Item (8)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

25. 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 3 The plan was certified as being in 
Critical and Declining status prior to 
January 1, 2021.

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

26.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

N/A N/A - included as part of SFA App Plan Name Briefly identify here the priority group, 
if applicable.

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

26.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 Briefly identify the emergency criteria, if 
applicable.

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

27. 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 Page 3 N/A N/A   - included as part of SFA App 
Plan Name

28.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

Section D, Item (4)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

28.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 Page 4-13 N/A N/A   - included as part of SFA App 
Plan Name

28.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

29.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

29.b. Section D, Item (7) If Yes was entered for Checklist Item #29.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 #29.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
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

29.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 #29.a. and #29.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

30.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 IW-Lab Pen Plan of 
Cumberland MD

N/A Special Financial Assistance Checklist App Checklist Plan Name

30.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 #40.a. through #49.b. 
completed?

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

Yes
No
N/A

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

31. 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 #31 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 to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

32.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 #32.a. and #32.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

32.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 what test(s) under section 305(b)(2) of ERISA is met for the specified 
year listed above?

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 receivable 
that is utilized in the calculation of the modified funded percentage?

Enter N/A if the plan does not claim SFA eligibility under §4262.3(a)(3).

               

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 to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

33. 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

34.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?
(iii) the count of participants (provided separately, after reflection of the death audit results in 
Section B(9), for current retirees and beneficiaries, current terminated vested participants not yet in 
pay status, and current active participants) as of the participant census date?

Is the information in Checklist #34.a. combined with #34.b. (if applicable) as a single document, and 
uploaded using the required filenaming convention?

Yes
No

Yes SFA Amount Cert IW-LAB Pen Plan of 
Cumberland MD

N/A Financial Assistance Application SFA Amount Cert Plan Name

Section E, Item (5)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
52-6067609 Unless otherwise specified:
001

$27,114,840

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

34.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

35. 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)?
(iii) if the SFA measurement date is the end of a plan year for which the audited plan financial 
statements have been issued, does the application include a reconciliation schedule showing 
adjustments, if any, made to the audited fair market value of assets used to determine the SFA 
amount?

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 IW-LAB Pen Plan of Cumberland 
MD

N/A Financial Assistance Application FMV Cert Plan Name

36. 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 Compliance Amend IW-LAB Pen Plan of 
Cumberland MD

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

and dated

Compliance 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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

37. 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

38. 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

39. 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 IW-LAB Pen Plan of Cumberland 
MD

N/A Financial Assistance Application Penalty Plan Name

40.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

Yes Template 4A IW-Lab Pen Plan of Cumberland 
MD CE

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.

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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

N/A N/A N/A - included as part of file in 
Checklist Item #40.a.

40.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 N/A - included as part of file in 
Checklist Item #40.a.

40.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 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.

41. 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 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.
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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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

42.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

Yes N/A - included as part of SFA App Plan Name Page 14 For each Checklist Item #42.a. through 
#45.b., identify the relevant page 
number(s) within the single document.

Financial Assistance Application SFA App Plan Name 

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

43.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

Yes N/A - included as part of SFA App Plan Name Page 14 Financial Assistance Application N/A   - included as part of SFA App 
Plan Name

43.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 #42.a. was not a merger.  

Yes
No
N/A

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

Does the application include an additional version of Checklist Item #25 that shows the 
determination of SFA eligibility as if any events had not occurred? 

Yes
No

Yes N/A - included as part of SFA App Plan Name Page 14 Financial Assistance Application N/A   - included as part of SFA App 
Plan Name

44.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 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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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

45.b. Addendum A for Certain 
Events

 Section D

Does the demonstration in Checklist Item #45.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 #45.a.  

Yes
No
N/A

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

46.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 #31 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 #32.a. and #32.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 N/A Financial Assistance Application SFA Elig Cert Plan Name CE

46.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 #42.a. was not a merger.     

Yes
No
N/A

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.
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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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

47.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 #34.a.), but with the SFA amount 
determined as if any events had not occurred? 

Yes
No

Yes SFA Amount Cert IW-LAB Pen Plan of 
Cumberland MD CE

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

47.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 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.c. Addendum A for Certain 
Events

 Section E, Item (5)

Does the certification in Checklist Items #47.a. and #47.b. (if applicable) clearly identify all 
assumptions and methods used, sources of participant data and census data, and other relevant 
information?  

Yes
No

Yes 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

48.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 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.

48.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 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
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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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

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

49.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 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 #50 through #63.  If you are required to complete Checklist Items #50 through #63, your 
application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #50 through #63.  All other plans should not provide any responses for 
Checklist Items #50 through #63.

50. 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

51. 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

52. 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

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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

53. 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.

54. 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

55. 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.
56. 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.

57. 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

58. 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

59. 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.
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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

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:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  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 #40.a. through #49.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 #50 through #63.

60. 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.

61. 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.

62. 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.

63. 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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September 7, 2018 
 
 
Board of Trustees 
Ironworkers - Laborers Pension Plan 
119 South Centre Street 
Cumberland, MD  21502 
 
Re:  Actuarial Valuation for Ironworkers - Laborers Pension Plan 
 
Dear Trustees: 
 
The following report sets forth the Actuarial Valuation of the Pension Plan prepared as of January 
1, 2018 for the Plan Year January 1, 2018 through December 31, 2018. 
 
The report is based on employee census data as of January 1, 2018 which was submitted by the 
Fund Office.  Asset information for the Plan Year January 1, 2017 through December 31, 2017 was 
submitted by Turnbull, Hoover, Kahl, P.A.  We have relied on the accuracy of this data.  We 
perform certain tests to satisfy ourselves that the information is reasonable, but we do not perform 
any audits. 
 
We rely on the plan’s auditor to identify the value of the plan assets and the amount of employer 
contributions to credit on the Schedule MB of Form 5500 in accordance with generally accepted 
accounting principles.  The auditor has explained to us that he is not accruing employer 
contributions that are made for the plan year but received after the end of the plan year. 
 
Actuarial Methods and Assumptions 
 
The interest rate assumption for valuation and ASC 960 purposes has been changed from 
7.50% to 6.50%. This change was made to better reflect the observed long-term investment 
returns based on the Fund’s asset allocations.  
 
Section VII shows a summary of the actuarial methods and assumptions. 
 
Plan Provisions 
 
There have been no changes in plan provisions since the prior valuation. 
 
Section VI shows a summary of the plan provisions. 
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Investment Performance 
 
The return of the fund on a market basis for the year ended December 31, 2017, was 16.1%.  In 
comparison, the investment performance for the same 12-month period for the benchmark 
composite return was 15.8%. The benchmark composite return is a blended investment return 
based on the Russell 3000 Index, Barclay’s US Aggregate Bond Index, MSCI EAFE Index, and the 
NCREIF ODCE, and is meant to be representative of the expected return for the fund on a market 
value basis. 
 

Over the last ten years the average return of the fund on both a market value of assets and 
actuarial value of assets basis has been as follows: 
 
 

   Benchmark 

Plan Year Market Value Actuarial Value Composite  
  of Assets Return 

12/31/08 (26.1%) (12.8%) (23.0%) 

12/31/09 21.4% 13.6% 19.1% 
12/31/10 12.9% 4.6% 12.9% 
12/31/11 0.8% (1.2%) 2.5% 
12/31/12 11.3% 8.2% 12.6% 
12/31/13 18.3% 6.2% 20.8% 
12/31/14 9.1% 3.9% 9.2% 
12/31/15 0.9% 2.5% 1.8% 
12/31/16 5.7% 3.1% 8.6% 
12/31/17 16.1% 3.8% 15.8% 

Ten-Year Average 6.1% 3.0% 7.3% 
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40%
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The investment return assumption used in the valuation of the plan is 6.5% compounded annually.
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Asset Values 
 
 

Valuation    Actuarial Value    Market Value    Surplus of Market Value  

Date   of Assets   of Assets   Over Actuarial Value 

    (1)   (2)   (2) - (1) 

1/1/2009 $ 39,567,937  $ 32,973,281  $ (6,594,656) 
1/1/2010 $ 42,274,684  $ 36,215,203  $ (6,059,481) 
1/1/2011 $ 44,482,022  $ 37,303,340  $ (7,178,682) 
1/1/2012 $ 41,089,175  $ 34,240,979  $ (6,848,196) 
1/1/2013 $ 40,799,450  $ 33,999,542  $ (6,799,908) 
1/1/2014 $ 39,949,207  $ 36,207,227  $ (3,741,980) 
1/1/2015 $ 38,077,532  $ 35,528,518  $ (2,549,014) 
1/1/2016 $ 35,351,198  $ 32,032,038  $ (3,319,160) 
1/1/2017 $ 32,850,226  $ 30,206,478  $ (2,643,748) 
1/1/2018 $ 30,415,992  $ 31,150,340  $ 734,348  

 
 
Comparison of Market to Actuarial Value of Assets 
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Participation 
 
The number of participants during the past 10 Plan Years has changed as follows: 
 
 

Year 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 

Active 300 241 249 230 197 202 206 195 191 189 

Retired 466 473 478 482 489 489 492 495 501 497 

Term Vested 73 98 80 89 109 105 114 113 113 113 

Total 839 812 807 801 795 796 812 803 805 799 
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Average annual hours for active participants for the year ended December 31, 2017 were 
1,392.84, as compared to 1,575.18 for the previous year. 
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Benefit Payment and Contribution History 
 
 

            Excess/(Deficit) of 
Plan Year    Benefit    Contributions per    Contributions over 

Ending    Payments    Schedule MB    Benefit Payments 

December 31,    (1)    (2)    (2) - (1) 

2008 $ 4,936,181     2,618,194  $ (2,317,987) 
2009    5,020,823     2,001,644     (3,019,179) 
2010    5,199,787     2,187,037     (3,012,750) 
2011    5,346,019     2,450,987     (2,895,032) 
2012    5,584,804     2,083,214     (3,501,590) 
2013    5,732,909     2,439,865     (3,293,044) 
2014    5,915,374     2,560,367     (3,355,007) 
2015    6,092,026   2,718,983     (3,373,043) 
2016  6,315,936   3,058,107   (3,257,829) 

2017 $ 6,306,380  $ 2,997,584  $ (3,308,796) 
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Cost Factors 
 
Following is a summary of our principal valuation results as of January 1, 2018: 
 
 

Valuation Date  1/1/2017  1/1/2018 

Normal Cost $ 403,130  $ 437,430  
Minimum Funding Contribution Before Credit Balance    5,297,915   6,032,987  
Credit Balance/(Funding Deficiency)  (16,043,274)  (19,643,940) 
Maximum Deductible Contribution  143,776,309   151,073,498  
Anticipated Contributions for Deductibility  2,867,029   2,621,391  
Actual Contributions Received  2,997,584   N/A 
Market Asset Value  30,206,478   31,150,340  
Actuarial Asset Value  32,850,226   30,415,992  
Unfunded Accrued Liability $ 44,073,146  $ 53,001,639  

 
 
An expanded presentation is provided on pages Section IV. 
 
Resolution to Forestall Insolvency 
 
A Resolution to Forestall Insolvency was signed by the trustees on November 7, 2012. This 
resolution was reflected as part of the Actuarial Certification required by section 305(b)(3)(A) of 
ERISA and by section 432(b)(3)(A) of the Internal Revenue Code for the 2018 plan year. The 
Actuarial Certification was signed on March 29, 2018. 
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Recent History of Funded Percentage 
 
 

  Funded Percentage 

Date On Market On Actuarial  

  Value Value 

1/1/2009 46.6% 55.9% 

1/1/2010 50.6% 59.1% 

1/1/2011 51.6% 61.5% 

1/1/2012 47.2% 56.7% 

1/1/2013 46.6% 55.9% 

1/1/2014 49.5% 54.7% 

1/1/2015 48.7% 52.2% 

1/1/2016 41.4% 45.6% 
1/1/2017 39.3% 42.7% 
1/1/2018 37.3% 36.5% 
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Maximum Deductible Contribution 
 
The maximum deductible contribution for the January 1, 2018 through December 31, 2018 year is 
$151,073,498.  If actual or anticipated contributions are less than $151,073,498 the contributions 
are deductible under Section 404 of the Code.  This limit is now calculated using 140% of Current 
Liability, which was made available to multiemployer plans for years beginning in or after 2006. 
 
Actual contributions for the January 1, 2017 through December 31, 2017 year were $2,997,584.  
Based on 189 active participants using the valuation estimate of hours, turnover, mortality and 
each participant’s latest hourly contribution rate, the anticipated contribution for the year January 1, 
2018 through December 31, 2018 is $2,621,391.  Following IRS Announcement 96-25 section 360, 
the estimated hours is the same estimate used in calculating the actual required contribution.  
Because the deductible limit exceeds the anticipated contributions, contributions made for the plan 
year will be deductible. 
 
Funded Status Based on Market Value of Assets 
 
The following table compares the present value of accumulated benefits (PVAB) with assets as of 
January 1, 2017 and January 1, 2018: 
 
 

    1/1/2017    1/1/2018 

Present Value of Vested Benefits (PVVB) $ 75,620,139  $ 82,142,830  
Market Value of Assets 1     30,206,478      31,150,340  
Surplus/(Deficit) of Assets over PVVB    (45,413,661)    (50,992,490) 
Present Value of Accrued Benefits (PVAB)    76,923,372     83,417,631  
Surplus/(Deficit) of Assets over PVAB $ (46,716,894) $ (52,267,291) 
Funded Ratio    39.3%    37.3% 
 
 
 
 
Respectfully submitted, 
 
 
 
 
Timothy D. Boles, ASA, EA 
 
 
 
 
Evan R. Thomas, ASA 
 

                     
1 The actuarial value of assets as of January 1, 2017 is $32,850,226. 
  The actuarial value of assets as of January 1, 2018 is $30,415,992. 
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Section I. Actuarial Certification 

This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension 
plan, together with a comparison of these liabilities with the value of the plan assets, as reported 
by the plan’s auditor.   This calculation and comparison with assets is applicable for the 
valuation date only.  The future is uncertain, and the plan may become better funded or more 
poorly funded in the future.  This valuation does not provide any guarantee that the plan will be 
able to provide the promised benefits in the future.   

This is a deterministic valuation in that it is based on a single set of assumptions.  This set of 
assumptions is one possible basis for our calculations.  Other assumptions may be equally 
valid.  We may consider that some factors are not material to the valuation of the plan and may 
not provide a specific assumption for those factors.   We may have used other assumptions in 
the past.  We will likely consider changes in assumptions at a future date.   

A change in assumptions does not indicate that the prior assumptions were invalid.  At the time 
the prior assumptions were chosen, they represented our best estimate of the future experience 
of the plan.  If we change assumptions in the future, it would be to align the assumptions with 
our then-current best estimate.   

The trustees could reasonably ask how the valuation would change if we used a different 
assumption set or if plan experience exhibited variations from our assumptions.  This report 
does not contain such an analysis.  This type of analysis would be a separate assignment.   

In addition, decisions regarding benefit improvements, benefit changes, the trust’s investment 
policy, and similar issues should not be based on this valuation.  These are complex issues and 
other factors should be considered when making such decisions.  These other factors might 
include the anticipated vitality of the local economy and the growth expectation for the industry 
within which the contributing employers work, as well as other economic and financial factors.   

The cost of this plan is determined by the benefits promised by the plan, the plan’s participant 
population, the investment experience of the plan and many other factors.  An actuarial 
valuation is a budgeting tool for the trustees.  It does not affect the cost of the plan.  Different 
funding methods provide for different timing of contributions to the plan.  As the experience of 
the plan evolves, it is normal for the level of contributions to the plan to change 

If a contribution is not made for a particular year, either by deliberate choice or because of an 
error in a calculation, that contribution can be made in later years.  We will not be responsible 
for contributions that are made at a future time rather than an earlier time.  The contributing 
employers are responsible for funding the cost of the plan.   

We make every effort to ensure that our calculations are accurately performed.  These 
calculations are complex.  Despite our best efforts, we may make a mistake.  We reserve the 
right to correct any potential errors by amending the results of this report or by including the 
corrections in a future valuation report. 
.  
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Section I. Actuarial Certification 

This report is based on plan provisions and census data submitted by the Fund Office, and asset 
data submitted by Turnbull, Hoover & Kahl, P.A.  We have relied on this information for purposes of 
preparing this report but have not performed an audit.  The accuracy of the results presented in this 
report is dependent upon the accuracy and completeness of the underlying information.  The plan 
sponsor is solely responsible for the validity and completeness of this information. 

The information in this report was prepared for the internal use of the Board of the Trustees and its 
auditors in connection with our actuarial valuations of the pension plan.  It is neither intended nor 
necessarily suitable for other purposes.  Bolton Partners is not responsible for the consequences of 
any other use.   

This report provides certain financial calculations for use by the auditor.  These values have been 
computed in accordance with our understanding of generally accepted actuarial principles and 
practices and fairly reflect the actuarial position of the Plan.  The various actuarial assumptions and 
methods which have been used are, in our opinion, appropriate for the purposes of this report.  

The report is conditioned on the assumption of an ongoing plan and is not meant to present the 
actuarial position of the Plan in the case of Plan termination.  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 undersigned credentialed actuaries meet the Qualification Standards of the American 
Academy of Actuaries to render the actuarial opinion contained herein.  We are not aware of any 
direct or material indirect financial interest or relationship, including investments or other services, 
that could create a conflict of interest that would impair the objectivity of our work. 
 
 
 
Respectfully submitted, 
 
 
 
 
Timothy D. Boles, ASA, EA 
 
 
 
 
Evan R. Thomas, ASA 
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Section II. Summary of Assets 

Income Statement for the Plan Year Ending December 31, 2017 
 
 
Beginning of the Year   

Value of Assets as of January 1, 2017, Prior to Adjustment $ 30,106,690  
   

Receipts   

Employer Contribution for the Plan Year $ 2,997,584  
Interest and Dividends  1,079,466  

Net Appreciation  3,631,254  

Other Income  (5,154) 

Total Receipts $ 7,703,150  
   

Disbursements   

Distributions to Participants/Beneficiaries $ 6,306,380  

Investment Expenses  153,308  

Administrative Expenses   306,043  

Total Disbursements $ 6,765,731  
   

End of the Year   

Net Increase/(Decrease) $ 937,419  

Value of Assets as of January 1, 2018, prior to Adjustment $ 31,044,109  

Adjustment to Market Value2 $ 106,231  

Market Value of Assets for Valuation $ 31,150,340  
 
 
.

                     
2 Shown in Note 10 in the financial statements. 
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Section II. Summary of Assets 

Summary of Market Value of Assets as of December 31, 2017 
 
 

Investments          

Temporary Investments $ 0  
U.S. Government Securities     0  
Corporate Bonds     0  
Common Stocks     12,218,973  
Common Collective Trusts     8,980,962  
Mutual Funds     8,109,703  

Total Investments $ 29,309,638  

                

Receivables           

Contribution Receivable $ 0  
Interest & Dividends Receivable     0  
Sale of Securities     0  
Due from Ironworkers 568 Retirement Plan     0  

Total Receivables $ 0  

                

Other Assets           

Cash Accounts $ 1,593,202  
Property and Equipment     141,269  

Total Other Assets $ 1,734,471  
   

Total Assets $ 31,044,109  

                

Liabilities           

Accounts Payable $ 0  

Due for Purchase of Securities     0  
Other     0  

Total Liabilities $ 0  

                

Net Assets           

Value of Assets Prior to Adjustment $ 31,044,109  
Adjustment to Market Value3  106,231  

Market Value of Assets for Valuation $ 31,150,340  
 
 

                     
3 Shown in Note 10 in the financial statements. 
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Section II. Summary of Assets 

Asset Mix 
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Section II. Summary of Assets 

Determination of Investment Gain/(Loss) 
 
 

Market Value of Assets       

As of January 1, 2017 $ 30,206,478  
 
 

        Weight for     Weighted 

Item    Amount  Timing    Amount 

(1)    (2)  (3)    (2)x(3) 

Contributions $ 2,997,584     50.00% $ 1,498,792  
Benefits Paid    (6,306,380)    50.00%   (3,153,190) 
Administrative Expenses    (306,043)    50.00%   (153,022) 

Total             $ (1,807,420) 

Market Value plus Weighted Amount             $ 28,399,058  
Assumed Rate of Return for the Year               7.50% 

Expected Return             $ 2,129,929  

                    

Actual Return                   

Market Value as of January 1, 20174             $ (30,206,478) 
Contributions                (2,997,584) 
Benefits and Administrative Expenses                6,612,423  
Market Value as of January 1, 2018*                31,150,340  

Actual Return             $ 4,558,701  

                    

Investment Gain/(Loss)                   

Actual Return minus Expected Return             $ 2,428,772  
 
 
 

                     
4 Reflects adjustment to market value as shown in Note 10 of the financial statements. 
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Section II. Summary of Assets 

Development of Actuarial Value of Assets 
 
 

Market Value of Assets     

As of January 1, 2018 $ 31,150,340  
 
 

Plan    Investment    Percent    Percent    Deferred 

Year End    Gain/(Loss)    Recognized    Deferred    Gain/(Loss) 

(1)    (2)    (3)    (4)    (2) x (4) 

12/31/2014  388,412    80%   20%  77,682  

12/31/2015   (2,393,399)   60%   40%   (957,360) 
12/31/2016   (548,320)   40%   60%   (328,992) 
12/31/2017 $ 2,428,772    20%   80%   1,943,018  

Total             $ 734,348  
 
 
 

Actuarial Value of Assets     

As of January 1, 2018     

(Market Value less total Deferred Gain/(Loss) $ 30,415,992  

but no more than 120% of Market Value)     

As a Percentage of Market Value   97.6% 
 
 
 
 
 
Note:  The actuarial value of assets is a calculated value determined by adjusting the market value 
of assets to reflect the investment gains and losses (the difference between the actual investment 
return and the expected investment return) during each of the last 5 years at a rate of 20% per 
year.  The actuarial value is subject to a restriction that it not be less than 80% or more than 120% 
of market value.   
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Section III. Summary of Participant Data 

Participant Reconciliation 
 
 
     Term  

 Active Retired Beneficiaries Disabled Vested Total 

As of 1/1/2017 191  303  150  48  113  805  

Retired (8) 13  0  0  (5) 0  
Term Non-vested (17) 0  0  0  0  (17) 
Term Vested (12) 0  0  0  12  0  
Disabled 0  0  0  0  0  0  
Deceased 0  (13) (11) (3) (1) (28) 
Beneficiaries 0  0  13  0  0  13  
Lump Sum Payout 0  0  0  0  0  0  
ProRata Pension 0  1  0  0  0  1  
Benefit Ended 0  0  (4) 0  0  (4) 
Rehired 6  0  0  0  (6) 0  
New 29  0  0  0  0  29  
Data Adjustments 0  0  0  0  0  0  

As of 1/1/2018 189  304  148  45  113  799  
 
 

History of Retiree Deaths 
 
 

Year 2010 2011 2012 2013 2014 2015 2016 2017 

Retiree Death 8 3 5 12 9 10 9 13  
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Section III. Summary of Participant Data 

History of Annual Contributions Including Net Reciprocals 
 
 

Plan Year Ended    Contributions Local 568 Hours Local 616 Hours 

December 31, 2008 $ 2,618,194  273,580  216,740 
December 31, 2009 $ 2,001,644  158,406  169,634 
December 31, 2010 $ 2,187,037  173,372  178,934 
December 31, 2011 $ 2,450,987  192,412  164,505 
December 31, 2012 $ 2,083,214  125,156  164,479 
December 31, 2013 $ 2,439,865  125,884  173,222 
December 31, 2014 $ 2,560,367  128,288  186,821 
December 31, 2015 $ 2,718,983  124,077  167,978 
December 31, 2016 $ 3,058,107  143,035  160,373 
December 31, 2017 $ 2,997,584  109,865  156,373 
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Section III. Summary of Participant Data 

Benefit Data as of 1/1/2018 
 
 

  Average 

Age Number of Vesting 
 Employees Service 

Under 20 1 2.00 
20 - 24 8 1.63 

25 - 29 28 4.32 

30 - 34 18 6.33 
35 - 39 28 7.46 
40 - 44 28 13.89 

45 - 49 25 14.68 

50 - 54 29 14.90 

55 - 59 18 20.33 

60 - 64 6 18.33 
65 & Over 0 0.00 

All Members 189 11.23 
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Section III. Summary of Participant Data 

Historical Participant Averages 
 
 

 Average Average 

Year Ended Age Vesting Service 

December 31,2008 39.92 10.94 
December 31,2009 40.53 11.98 
December 31,2010 41.86 12.53 
December 31,2011 41.72 12.62 
December 31,2012 42.20 13.06 
December 31,2013 41.92 12.81 
December 31,2014 41.36 11.64 
December 31,2015 43.49 12.00 
December 31,2016 40.73 11.41 
December 31,2017 41.89 11.23 
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Section III. Summary of Participant Data 

Schedule of Active Participant Data by Age and Vesting Service as of January 1, 2018 
 
 

Attained Age Under 1 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & Over Total 

Under 25 0 8 1 0 0 0 0 0 0 0 9 

25 - 29 0 17 9 2 0 0 0 0 0 0 28 

30 - 34 0 9 1 8 0 0 0 0 0 0 18 

35 - 39 0 10 8 6 3 1 0 0 0 0 28 

40 - 44 0 4 4 6 7 6 1 0 0 0 28 

45 - 49 0 4 5 3 2 8 2 1 0 0 25 

50 - 54 0 7 3 2 8 1 8 0 0 0 29 

55 - 59 0 1 2 1 3 3 6 2 0 0 18 

60 - 64 0 0 1 2 0 1 1 0 1 0 6 

65 - 69 0 0 0 0 0 0 0 0 0 0 0 

70 & Over 0 0 0 0 0 0 0 0 0 0 0 

Total 0 60 34 30 23 20 18 3 1 0 189 
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Section IV. Valuation Results 

Actuarial Cost Analysis 
 
 
    January    January 

    2017    2018 

Interest Rate    7.50%    6.50% 
             

Number of Participants             

Active    191    189 

Retired    501    497 

Terminated Vested    113    113 

Total    805    799 
             

Unfunded Actuarial Accrued Liability             

Actuarial Accrued Liability             

Active $ 11,656,118  $ 12,255,908  

Retired    60,119,291     65,520,752  

Terminated Vested    5,147,963     5,640,971  

Total Actuarial Accrued Liability $ 76,923,372  $ 83,417,631  
             

Actuarial Value of Assets $ 32,850,226  $ 30,415,992  

Funded Ratio    42.7%    36.5% 

Unfunded Actuarial Accrued Liability $ 44,073,146  $ 53,001,639  
             

Components of Minimum Funding             

Credit Balance/(Funding Deficiency) $ (16,043,274) $ (19,643,940) 
             

Normal Cost with Expense Load             

Pure Normal Cost $ 124,388  $ 140,726  

Expenses    278,742     296,704  

Total Normal Cost $ 403,130  $ 437,430  
             

Amortization of Unfunded For Minimum $ 4,703,294  $ 5,405,657  

Full Funding Limitation For Minimum $ 82,344,300  $ 88,059,013  
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Section IV. Valuation Results 

Actuarial Cost Analysis  
 
 
    January    January 

    2017    2018 

Interest Rate    7.50%    6.50% 
             

Minimum Funding             

Beginning of Year before Credit Balance $ 5,106,424  $ 5,843,087  
Throughout Year before Credit Balance $ 5,297,915  $ 6,032,987  
Throughout Year after Credit Balance $ 21,942,812  $ 26,315,355  

             

Maximum Deductible Limit             

Amortization of Unfunded For Maximum $ 5,972,872  $ 6,922,795  
Full Funding Limitation For Maximum $ 82,344,300  $ 88,059,013  
Maximum Deductible Limit $ 143,776,309  $ 151,073,498  
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Section IV. Valuation Results 

Projection of the Credit Balance 
(Reflects Scheduled Contribution Increases) 
 
 

 Beginning    Ending 

Year Credit Normal Amortization Anticipated Credit 
 Balance Cost Charge Contribution Balance 

2018 (19,643,940) 437,430  5,405,657  3,131,630  (23,910,276) 
2019 (23,910,276) 437,430  2,768,630  3,178,136  (25,597,472) 
2020 (25,597,472) 437,430  3,554,945  3,178,136  (28,231,762) 
2021 (28,231,762) 437,430  3,986,848  3,178,136  (31,497,257) 
2022 (31,497,257) 437,430  3,446,343  3,178,136  (34,399,372) 
2023 (34,399,372) 437,430  3,432,967  3,178,136  (37,475,879) 
2024 (37,475,879) 437,430  2,783,743  3,178,136  (40,060,935) 
2025 (40,060,935) 437,430  3,037,736  3,178,136  (43,084,522) 
2026 (43,084,522) 437,430  2,884,082  3,178,136  (46,141,001) 
2027 (46,141,001) 437,430  2,522,219  3,178,136  (49,010,767) 
2028 (49,010,767) 437,430  2,515,780  3,178,136  (52,060,210) 
2029 (52,060,210) 437,430  2,472,010  3,178,136  (55,261,252) 
2030 (55,261,252) 437,430  2,338,726  3,178,136  (58,528,414) 
2031 (58,528,414) 437,430  1,643,456  3,178,136  (61,267,479) 
2032 (61,267,479) 437,430  1,485,760  3,178,136  (64,016,637) 
2033 (64,016,637) 437,430  658,739  3,178,136  (66,063,713) 

 
 
Projected contributions reflect scheduled rate increases through May 1, 2018. 
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Section IV. Valuation Results 

Projection of the Credit Balance 
(Reflects Scheduled Contribution Increases) 
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Section IV. Valuation Results 

Projection of the Funded Ratio 
(Reflects Scheduled Contribution Increases) 
 
 

 Actuarial Actuarial   

Year Value of Accrued Unfunded Actuarial Funded 
 Assets Liability Accrued Liability Ratio 

2018 30,415,992  83,417,631  53,001,639  36.5% 

2019 28,322,011  81,978,386  53,656,375  34.5% 

2020 26,127,178  80,508,893  54,381,715  32.5% 

2021 24,369,843  79,038,697  54,668,854  30.8% 

2022 22,521,828  77,411,267  54,889,439  29.1% 

2023 20,015,011  75,656,701  55,641,690  26.5% 

2024 17,398,543  73,841,380  56,442,837  23.6% 

2025 14,687,989  71,984,048  57,296,059  20.4% 

2026 11,854,170  70,058,910  58,204,740  16.9% 

2027 8,917,046  68,089,532  59,172,486  13.1% 

2028 5,875,691  66,078,826  60,203,135  8.9% 

2029 2,710,742  64,011,518  61,300,776  4.2% 

2030 (548,516) 61,921,248  62,469,764  -0.9% 

2031 (3,898,112) 59,816,624  63,714,736  -6.5% 

2032 (7,307,403) 57,733,228  65,040,631  -12.7% 

2033 (10,801,646) 55,651,064  66,452,710  -19.4% 

 
 
Projected contributions reflect scheduled rate increases through May 1, 2018. 
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Section IV. Valuation Results 

Projection of the Funded Ratio 
(Reflects Scheduled Contribution Increases) 
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Section IV. Valuation Results 

Projections of the Funded Ratio 
(Reflects 3.5% Contribution Increases after 2019) 
 
 

 Actuarial Actuarial   

Year Value of Accrued Unfunded Actuarial Funded 
 Assets Liability Accrued Liability Ratio 

2018 30,415,992  83,417,631  53,001,639  36.5% 
2019 28,322,011  81,978,386  53,656,375  34.5% 
2020 26,127,178  80,508,893  54,381,715  32.5% 
2021 24,484,694  79,038,697  54,554,003  31.0% 
2022 22,877,863  77,411,267  54,533,404  29.6% 
2023 20,750,938  75,656,701  54,905,763  27.4% 
2024 18,666,390  73,841,380  55,174,990  25.3% 
2025 16,654,125  71,984,048  55,329,923  23.1% 
2026 14,700,388  70,058,910  55,358,522  21.0% 
2027 12,841,732  68,089,532  55,247,800  18.9% 
2028 11,095,067  66,078,826  54,983,759  16.8% 
2029 9,460,197  64,011,518  54,551,321  14.8% 
2030 7,987,003  61,921,248  53,934,245  12.9% 
2031 6,701,573  59,816,624  53,115,051  11.2% 
2032 5,658,295  57,733,228  52,074,933  9.8% 
2033 4,857,403  55,651,064  50,793,661  8.7% 
2034 4,343,243  53,592,730  49,249,487  8.1% 
2035 4,122,756  51,541,791  47,419,035  8.0% 
2036 4,257,704  49,534,894  45,277,190  8.6% 
2037 4,752,618  47,549,594  42,796,976  10.0% 
2038 5,671,198  45,620,629  39,949,431  12.4% 

 
 
 
The future projected contributions are based on the scheduled increases through 2018 followed 
by compounded 3.5% annual increases based on the 2019 contributions. 
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Section IV. Valuation Results 

Development of Actuarial Gain/Loss  
for January 1, 2017 to December 31, 2017 
 
 

Calculation of Expected Unfunded Actuarial Accrued Liability (UAAL)      

Unfunded Actuarial Accrued Liability as of January 1, 2017 $ 44,073,146  
Normal Cost    403,130  
Interest on UAAL and Normal Cost    3,335,721  
Employer Contribution    2,997,584  
Interest on Employer Contributions    94,401  

Expected UAAL as of January 1, 2018 $ 44,720,012  
         
         

Calculation of Actuarial Gain/(Loss)       

Expected UAAL as of January 1, 2018 $ 44,720,012  
Less:         Actual UAAL       
as of January 1, 2018    45,662,982  

Actuarial Gain/(Loss) $ (942,970) 
         
         
Component of Gain/(Loss) Before Limitation of Unfunded Liability to Zero     

From Asset Method $ (1,147,469) 
From Other Sources  $ 204,499  

 
 

History of Non-Asset Gains/(Losses) 
 
 

Year    Gain/(Loss)    Year    Gain/(Loss) 

2017 $ 204,499    2012 $ (657,758) 
2016   (91,065)   2011   (108,278) 
2015   (125,813)   2010   (291,281) 
2014   (15,077)   2009 

 
(421,983) 

2013   (379,024)   2008 
 

147,610  
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Section IV. Valuation Results 

Schedule of Amortization Bases for Minimum as of January 1, 2018 
 
 

 Date  Initial  Scheduled  Minimum Remaining 
Description Established  Amount  Unfunded  Amortization Years 

Combined Charges 1/1/2007 $ 30,097,292  $ 4,068,663  $ 3,590,669  1.138 
Combined Credits 1/1/2007   (15,695,718)   (3,841,331)   (1,765,114) 2.263 
Actuarial Loss 1/1/2007   351,714    133,451    36,577  4 
Assumption Change 1/1/2007   10,175,310    8,580,315    750,522  19 
Correction for Omitted Employer Contributions 1/1/2007   4,348,682    1,650,083    452,266  4 
Actuarial Loss 1/1/2008   129,095    59,179    13,371  5 
Actuarial Loss 1/1/2009   8,901,952    4,733,634    918,140  6 
Assumption Change 1/1/2009   (2,607,298)   (1,386,439)   (268,915) 6 
Change in Asset Method5 1/1/2009   (3,297,328)   (446,857)   (446,857) 1 
Actuarial Gain 1/1/2010   (2,457,789)   (1,474,769)   (252,485) 7 
Assumption Change 1/1/2010   (14,733)   (8,838)   (1,513) 7 
Actuarial Loss 1/1/2011   1,176,083    780,397    120,348  8 
Assumption Change 1/1/2011   325,543    216,016    33,313  8 
Actuarial Loss 1/1/2012   3,549,706    2,565,185    361,867  9 
Actuarial Loss 1/1/2013   63,412    49,308    6,440  10 
Actuarial Loss 1/1/2014   432,417    358,362    43,762  11 
Actuarial Loss 1/1/2015  955,479   837,293   96,362  12 
Assumption Change 1/1/2015  366,057   320,780   36,918  12 
Actuarial Loss 1/1/2016  1,888,851   1,738,789   189,851  13 
Assumption Change 1/1/2016  5,028,498   4,629,003   505,420  13 
Actuarial Loss 1/1/2017   1,573,685    1,513,433    157,654  14 
Assumption Change 1/1/2017  431   415   43  14 
Actuarial Loss 1/1/2018  942,970   942,970   94,167  15 
Assumption Change 1/1/2018  7,338,657   7,338,657   732,851  15 
Total       $ 33,357,699  $ 5,405,657    

  

                     
5 The change in asset method on 1/1/2009 was due to relief elected under the Pension Relief Act of 2010. 
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Section IV. Valuation Results 

Schedule of Amortization Bases for Maximum as of January 1, 2018 
 
 

 Date Original Current Limit 

Type Established Balance Balance Adjustment 

Fresh Start January 1, 2018 $53,001,639 $53,001,639 $6,922,795 
 
 
 

Equation of Balance   

Scheduled Amortization Bases $ 33,357,699 

Less:  Credit Balance  (19,643,940) 

Actual Unfunded $ 53,001,639 
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Section IV. Valuation Results 

Triennial Test for Plans in Critical Status 
 
IRC section 418E(d)(1) requires the plan sponsor of a plan which is in Critical Status to perform a 
test to compare the value of plan assets to benefit payments as of the end of the first plan year in 
which the plan is in Critical Status and at least every 3 plan years thereafter.  If the value of plan 
assets does not exceed 3 times the amount of benefit payments for the plan year, then the plan 
sponsor must determine whether the plan will be insolvent in any of the next 5 plan years.  If the 
plan sponsor determines that the plan will be insolvent in any of the next 5 plan years, then the 
comparison of assets to benefit payments must be made at least annually until the plan sponsor 
determines that the plan will not be insolvent in any of the next 5 plan years. 
 
a. Market Value of Plan Assets as of 12/31/2017    31,150,340 
       
b. Benefit Payments for the Plan Year Ending 12/31/2017   6,306,380 
       
c. Ratio of [a] to [b]     4.94 
 
Since the market value of plan assets exceeds 3 times the amount of benefit payments for the 
2017 plan year, the plan sponsor is not required to determine whether the plan will be insolvent in 
any of the next 5 plan years. 
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Section V. Statement of Accounting 
Standards Codification No. 960 

Statement of Accumulated Plan Benefits as of January 1, 2018 
 

Present Value of Accumulated Plan Benefits (PVAB)    Ironworkers    Laborers 

Vested Benefits             

Participants Currently Receiving Payments  $ 24,922,816 $ 40,597,936 
Other Participants  8,457,612  8,164,466 

Total Vested Benefits $ 33,380,428 $ 48,762,402 

Non-Vested Benefits  695,903  578,898 

Total PVAB as of January 1, 2018 $ 34,076,331 $ 49,341,300 
 
 

Present Value of Accumulated Plan Benefits (PVAB)    1/1/2017    1/1/2018 

Vested Benefits             

Participants Currently Receiving Payments  $ 60,119,291 $ 65,520,752 
Other Participants  15,500,848  16,622,078 

Total Vested Benefits $ 75,620,139 $ 82,142,830 

Non-Vested Benefits  1,303,233  1,274,801 

Total PVAB $ 76,923,372 $ 83,417,631 

             
Market Value of Assets $ 30,206,478 $ 31,150,340 
             
ASC 960 Normal Cost $ 124,388 $ 140,726 

 
The interest rate used in determining the present value of accumulated plan benefits was 6.5% for 
2018, and 7.5% for 2017. 
 

Statement of Changes in Accumulated Plan Benefits for 
the Year Ended 

         12/31/2017 

Actuarial Present Value of Accumulated Plan Benefits             
as of January 1, 2017       $ 76,923,372  
Increase during the year attributable to:            

Interest $ 5,532,764       
Benefits Accumulated and Plan Experience    (70,782)      
Benefits Paid    (6,306,380)      
Assumption Change    7,338,657       

Net Increase       $ 6,494,259  
Actuarial Present Value of Accumulated Plan Benefits            
as of December 31, 2017       $ 83,417,631  
Actuarial Value of Assets as of January 1, 2018          30,415,992  

Funded Percentage Based on Actuarial Value of Assets          36.5% 
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Section VI. History of Unfunded Vested Benefits for 
Withdrawal Liability Purposes  

History of Unfunded Present Value of Vested Benefits 
 
The table below shows the history of Present Value of Vested Plan Benefits back to 2004. 
 
 
Plan    Total     Market    Unfunded    Employer 

Year    Vested    Value    Vested    Contributions 

Ended    Liability    of Assets    Benefits6    per Schedule MB 

12/31/2004 $ 55,973,181  $ 45,968,313  $ 10,004,868  $ 1,534,906  

12/31/2005    57,412,193     44,936,540     12,475,653     1,870,387  

12/31/2006    67,141,402     47,083,028     20,058,374     2,033,946  

12/31/2007    68,920,266     48,028,216     20,892,050     2,412,278  

12/31/2008    67,056,233     32,973,281     34,082,952     2,618,194  

12/31/2009    68,232,190     36,215,203     32,016,987     2,001,644  

12/31/2010    68,717,915     37,303,340     31,414,575     2,187,037  

12/31/2011    68,924,919     34,240,979     34,683,940     2,450,987  

12/31/2012    69,822,353     33,999,542     35,822,811     2,083,214  

12/31/2013    69,887,357     36,207,227     33,680,130     2,439,865  

12/31/2014  71,320,512   35,528,518   35,791,994   2,560,367  

12/31/2015  76,099,537   32,032,038   44,067,499   2,718,983  

12/31/2016  75,620,139   30,206,478   45,413,661   3,058,107  

12/31/2017    82,142,830     31,150,340     50,992,490     2,997,584  
 
 

                     
6 Does not contemplate mass withdrawal liability. 
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Section VII. Summary of Plan Provisions 

Effective Date: 
 
May 1, 1965. 
 
Plan Year: 
 
January 1 – December 31. 
 
Eligibility: 
 
An employee becomes a Participant on the date he completes a 12 consecutive month period with 
at least 700 hours of service. 
 
Credited Year of Service: 
 

For Eligibility Accrual: 
One year for each plan year with hours worked in accordance with the following table: 
 

Attained Age during Plan 
Year 

Hours needed for a Year 
of Service 

Less than 55 700 
55 through 59 600 

60 or older 500 
 
For Vesting: 
One year for each plan year in which the Participant completed a year of service (as defined 
above) in covered employment. 
 

Vesting: 
 
After five years of vesting service. 
 
Compensation: 
 
Not applicable. 
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Section VII. Summary of Plan Provisions 

Retirement Dates: 
 
Normal Retirement: 
Age 60 with at least five years of service. (Age 65 with at least five years of service for new 
participants on or after January 1, 2015.) 
 
Early Retirement: 
Age 55 with at least five years of service. 
 
Service Retirement: 
Any age, with at least 28 years of service. 
 
Early Service Retirement: 
Any age, with at least 25 years of service. 
 
Disability Retirement: 
Eligible upon total and permanent disability after completing five years of service. 
Determination by Social Security Administration of entitlement for SSA disability benefit is 
required. 
 

Retirement Benefits: 
 
Normal Retirement:  
A Participant's Monthly Normal Retirement Benefit is $0.01 for each hour of service from July 1, 
2008, until retirement date which is added to the accrued benefit as of July 1, 2008...For years 
prior, the plan document includes the table below. 
 

A monthly benefit equal to the sum of (a) and (b): 
(a) is a Past Service Benefit equal to $3.96 multiplied by years of service prior to May 
1, 1965, and 
  
(b) is a Future Service Benefit equal to the sum of the following: 
 

(i) $.00275 for each Hour of Service from 05/01/1965 through 12/31/1970 
($2.75 for each 1,000 hours) 

(ii) $.0198 for each Hour of Service from 01/01/1971 through 12/31/1974 
($19.80 for each 1,000 hours) 

(iii) $.03663 for each Hour of Service from 01/01/1975 through 12/31/1977 
($36.63 for each 1,000 hours)   

(iv) $.03861 for each Hour of Service from 01/01/1978 through 12/31/1978 
($38.61 for each 1,000 hours) 
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Section VII. Summary of Plan Provisions 

Retirement Benefits: 
 

(v) $.04158 for each Hour of Service from 01/01/1979 through 12/31/1979 
($41.58 for each 1,000 hours) 

(vi) $.04752 for each Hour of Service from 01/01/1980 through 12/31/1980 
($47.52 for each 1,000 hours) 

(vii) $.10692 for each Hour of Service from 01/01/1981 through 12/31/1981 
($106.92 for each 1,000 hours) 

(viii) $.05148 for each Hour of Service from 01/01/1982 through 12/31/1983 
($51.48 for each 1,000 hours)  

(ix) $.0385 for each Hour of Service from 01/01/1984 through 12/31/1988 ($38.50 
for each 1,000 hours) 

(x) $.0370 for each Hour of Service from 01/01/1989 through 12/31/1997 ($37.00 
for each 1,000 hours) 

(xi) $.040 for each Hour of Service from 01/01/1998 through 12/31/1998 ($40.00 
for each 1,000 hours) 

(xii) $.043 for each Hour of Service from 01/01/1999 through 12/31/1999 ($43.00 
for each 1,000 hours) 

(xiii) $.047 for each Hour of Service from 01/01/2000 through 12/31/2000 ($47.00 
for each 1,000 hours) 

(xiv) $.050 for each Hour of Service from 01/01/2001 through 12/31/2001 ($50.00 
for each 1,000 hours) 

(xv) $.055 for each Hour of Service from 01/01/2002 through 12/31/2006 ($55.00 
for each 1,000 hours) 

(xvi) $.050 for each Hour of Service from 01/01/2007 to 6/30/2008. 
(xvii) $.010 for each Hour of Service from 07/01/2008 to retirement date. 

 
Early Retirement: 
At his Early Retirement Date a Participant shall be eligible to receive his Normal Retirement 
Benefit, reduced 1/3% per month for each month prior to the month in which the Participant 
would first be eligible for Normal Retirement. 
 
Service Retirement: 
At his Service Retirement Date a Participant shall be eligible to receive his Normal Retirement 
Benefit without actuarial reduction. 
 
Bonus Amount: 
Prior to 1/1/2009, the plan included a bonus, calculated as follows.  For a participant with more 
than 28 years of service, the monthly amount of the Service Pension shall be computed in the 
same manner as the Normal Pension, with the following adjustment:  the total Service Pension 
shall be increased by 1/3 of one percent for each month the Participant remains in Covered 
Employment beyond 28 years, up to a maximum of 84 months.  As noted, this bonus ended 
1/1/2009. 
 

  



 

Ironworkers – Laborers Pension Plan of Cumberland, Maryland  37 

Section VII. Summary of Plan Provisions 

Retirement Benefits: 
 
Early Service Retirement: 
At his Early Service Retirement Date a Participant shall be eligible to receive his Normal 
Retirement Benefit, reduced 1/3% per month for each month prior to the date the Participant 
would first be eligible for Service Retirement, assuming continued employment until attainment 
of 28 years of service. 

 
Disability Retirement: 
Any Participant entitled to receive disability benefits from the Plan shall be entitled to receive a 
monthly disability benefit computed in the same manner as his Normal Retirement Benefit, with 
no actuarial reduction for early payment, and paid as a single life annuity or actuarially reduced 
joint and survivor annuity. 

 
Normal Form Of Benefit: 
 
Unmarried Participant:  Single Life Annuity with ten years certain. 
 
Married Participant:  70% Joint and Survivor with no actuarial reduction in the dollar amount. (50% 
Joint and Survivor with no actuarial reduction for new participants on or after January 1, 2015.) 
Notwithstanding the foregoing, if the Participant's spouse is more than six years younger than the 
Participant, then the amount payable to the Participant is reduced by 0.4% for each full year that 
the age difference is more than six years. 
 
Optional Forms Of Benefit: 
 
Single Life Annuity, Single Life Annuity with Five Years Certain, 50% Joint & Survivor, 2/3 Joint & 
Survivor, 75% Joint & Survivor, 100% Joint & Survivor. 
 
Pre-Retirement Death Benefits: 
 
Unmarried Participant:  The Participant’s designated beneficiary will receive a ten-year certain 
annuity equal to the benefit the Participant would have received had he retired on his date of 
death.  If the participant is younger than 55 at the date of death, it is assumed that he is 55.  The 
annuity is payable immediately.  The beneficiary may elect to receive (in place of the annuity 
certain) the lesser of 1) 100 times the monthly benefit or 2) $10,000 plus $100 for each year of 
service in excess of 10. 
 
Married Participant:  The Participant’s surviving spouse will receive a life annuity equal to 70% 
of the benefit the Participant would have received had he retired the day before he died and 
elected the joint and survivor option (50% of the benefit for new participants on or after January 
1, 2015).  If the participant is younger than 55 at the date of death, it is assumed that he is 55.  
The spouse annuity is payable immediately. 
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Section VII. Summary of Plan Provisions 

Contributions: 
 

 Local 568 Local 616 
May 1, 2014 $8.62 $7.95 
November 1, 2014 $8.99 $8.35 
May 1, 2015 $9.36 $8.70 
November 1, 2015 $9.73 $9.05 
May 1, 2016 $9.73 $9.50 
November 1, 2016 $9.83 $9.50 
May 1, 2017 $10.18 $9.95 
May 1, 2018 $10.59 $10.45 

 
Administrator: 
 
Ironworkers Local 568 Benefit Office 
119 South Centre Street, Room 6 
Cumberland, MD  21502 
 
Actuary: 
 
Bolton Partners, Inc. 
36 S. Charles Street, Suite 1000 
Baltimore, MD  21201 
 
Accountant: 
 
Turnbull, Hoover & Kahl, PA 
217 Glenn Street, Suite 200 
Cumberland, MD  21502 
 
Attorneys: 
 
Batoff Associates, P.A. 
36 South Charles Street 
Suite 1510 
Baltimore, MD  21201 
 
Trustees: 
 
Union Employer 
Clifford P. Wendricks Carl O. Belt, Jr. 
Jeremy Kennell Jim Cunningham 

 
 
 



 

Ironworkers – Laborers Pension Plan of Cumberland, Maryland  39 

Section VIII. Actuarial Methods and Assumptions 

Method of Funding: 
 
The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding 
requirements presented in this report.  Under this method, the normal cost is equal to the actuarial 
present value of benefits accrued during the plan year.  The actuarial liability represents the 
actuarial present value of benefits which have been accrued in all prior plan years.  Actuarial gains 
or losses resulting from plan experience which differs from the actuarial assumptions, plan 
amendments or changes in the actuarial assumptions are considered new pieces of actuarial 
liability and must be funded over no more than fifteen years. 
 
Asset Valuation Method: 
 
Effective 1/1/2007, the actuarial value of assets is a calculated value determined by adjusting the 
market value of assets to reflect the investment gains and losses (the difference between the 
actual investment return and the expected investment return based on the prior year actuarial 
value) during each of the last five years at the rate of 20% per year.  The actuarial value is subject 
to a restriction that it not be less than 80% nor more than 120% of market value.  In the first year 
under this method, the actuarial value equals the market value.  This method is described in 
Approval 16 of Revenue Procedure 2000-40 and is granted automatic approval.   
 
The Trustees made elections under the Pension Relief Act of 2010 for 10-year smoothing of the 
eligible investment loss for 2008 in the asset method.  They also elected a 130% corridor for the 
actuarial value of assets on 1/1/2009 and 1/1/2010. 
 
Interest: 
 
6.5% compounded annually for Valuation. 7.5% for the prior year 
6.5% compounded annually for ASC 960 and Withdrawal Liability. 7.5% for the prior year. 
2.98% compounded annually for current liability. 3.05% for the prior year. 
 
Mortality: 
 
For funding, 115% of the RP-2014 Combined Healthy Table with Blue Collar Adjustment, adjusted 
to 2006, fully generational using Scale MP-2015. For disabled participants, 115% of the RP-2014 
Disabled Table, fully generational using Scale MP-2015. The mortality tables used reflect the 
anticipated mortality experience at the valuation date. 
 
The mortality assumption is based on a study of the plan’s mortality experience. 
 
For Current Liability, the 2018 IRS Static Mortality Table. For the prior year, the 2017 IRS Static 
Mortality Table. 
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Section VIII. Actuarial Methods and Assumptions 

Disablement Rates: 
 
Double the rates for the 1952 Disability Study of the SOA, Period 2, Benefit 5. Sample rates: 
 

Age Rate 

25 0.20% 
35 0.26% 
45 0.44% 
55 1.42% 
60 2.53% 

 
The disability decrement table was determined using professional judgement. 
 
Withdrawal: 
 
Turnover Table T-5.  Sample rates are: 
 

Age Rate 

25 7.72% 
35 6.28% 
45 3.98% 
55 0.94% 
60 0.00% 

 
For the four years preceding anticipated retirement age, the termination rate is set to 0%. After 
withdrawal decrement, the terminated member is assumed to retire at age 58. The withdrawal 
decrement table was determined using professional judgement. 
 
Salary Increases: 
 
Not Applicable. 
 
Retirement Age: 
 
From active status:  Earlier of age 58 with 5 years of service, or age when employee has 25 years 
of service. 
 
A terminated member is assumed to retire at age 58. 
 
The retirement age assumption was set based on plan experience and professional judgement. 
 
Form of Payment: 
 
Married participants are assumed to elect a 70% Joint and Survivor benefit. (50% Joint and 
Survivor benefit for new participants on or after January 1, 2015.) Unmarried participants are 
assumed to elect a Single Life Annuity with ten years certain. 
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Section VIII. Actuarial Methods and Assumptions 

Expenses: 
 
The prior year’s administrative expenses are assumed as a mid-year number for the current year.  
That mid-year number is then discounted to the beginning of the year and included in the normal 
cost. The expense assumption was determined using professional judgement. 
 
Assumed Hours Worked: 
 
Equal to number of hours worked in the twelve months prior to the valuation date, but no less than 
the amount required to earn a Year of Service as of the valuation date. 
 
Participant Status: 
 
Members are classified as active with 500 or more hours in the prior year.  With less than 500 
hours, they are classified as inactive, either vested or non-vested. 
 
Percent Married: 
 
80% of the population is assumed to be married with females assumed to be the same age as 
males. The percent married and spousal age assumptions are based on professional judgement. 
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Section IX. Full Funding Limitation 

Determination of Current Liability as of January 1, 2018 
 
  

Number of    RPA '94  
Participants     Current Liability 

Retired Participants 497 $ 95,805,161 

Terminated Vested Participants 113    11,351,297 

Active Participants          

Non-Vested       1,702,830 

Vested       19,619,834 

Total Active Participants 189 $ 21,322,664 

Total 799 $ 128,479,122 
 
 
 
RPA '94 Information       

Value of Benefits Accruing During the Year $ 312,518 

Expected Benefit Payments During the Year    6,804,814 

Interest Rate    2.98% 

Mortality Table    2018 IRS Static Table 
 
 



 

Ironworkers – Laborers Pension Plan of Cumberland, Maryland  43 

Section IX. Full Funding Limitation 

Full Funding Limitation for Minimum Funding 
 
The Full Funding Limitation for Minimum Funding establishes the maximum net charge to the 
Funding Standard Account calculated without regard for contributions or credit balance.  If the net 
charge exceeds this limit then a special credit is taken on the Schedule MB of Form 5500.  The 
net charge for the Plan does not exceed this limitation. 
 
The RPA liabilities are computed at 2.98%. 
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Section IX. Full Funding Limitation 

Full Funding Limitation for Minimum Funding as of December 31, 2018 
 
 

I.    Projected Liabilities    ERISA    RPA 

1.    Accrued Liability as of January 1, 2018 $ 83,417,631  $ 128,479,122  
2.    Normal Cost    437,430     609,222  
3.    Expected Benefit Payments as of mid-year    N/A    6,804,814  
4.    Interest Rate    6.50%    2.98% 
5.    Net Interest    5,450,579     3,745,441  
6.    Expected Liability as of December 31, 2018           

[(1) + (2) - (3) + (5)] $ 89,305,640  $ 126,028,971  

             
II.   Projected Assets for Minimum Funding    ERISA    RPA 

1.    Market Value of Assets as of January 1, 2018    31,150,340     N/A 
2.    Actuarial Value of Assets as of January 1, 2018    30,415,992     30,415,992  
3.    Lesser of (1) and (2)    30,415,992     30,415,992  
4.    Credit Balance January 1, 2018    0     N/A 
5.    Expected Benefit Payments as of mid-year    N/A    6,804,814  
6.    Interest at Valuation Rate    1,977,039     1,755,883  
7.    Expected Assets for Minimum Funding           

as of December 31, 2018 [(3) - (4) - (5) + (6)] $ 32,393,031  $ 25,367,061  

             
III. Full Funding Limitation for Minimum Funding    ERISA    RPA 

1.    Expected Liability $ 89,305,640  $ 126,028,971  
2.    Liability Percentage    100%    90% 
3.    Funding Limit Liability           

[(1) x (2)]    89,305,640     113,426,074  
4.    Expected Assets for Minimum Funding    32,393,031     25,367,061  
5.    Preliminary Full Funding Limitation           

[(3) - (4), not less than zero]    56,912,609     88,059,013  
6.    Full Funding Limitation           

[Greater of (5) from ERISA or (5) from RPA] $ 88,059,013       
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Section IX. Full Funding Limitation 

Full Funding Limitation for Maximum Deductible 
 
The Full Funding Limitation for Maximum Funding provides one of several components in the 
calculation of the limit for deductible contributions for the plan.   
 
The Maximum Deductible Limitation is the greater of: 
 

(1) 140% of Current Liability Deductible Limit on RPA basis less actuarial value of assets, 
and 

(2) The lesser of 
a. Normal Cost Plus Ten-Year Amortization of the Unfunded Actuarial Accrued 

Liability, or 
b. Full Funding Limitation for Maximum Funding. 

 
For the current year, the 140% Current Liability Deductible Limit is $151,073,498, the Normal 
Cost plus Ten Year Amortization is $7,838,640, and the Full Funding Limitation is $88,059,013. 
Therefore, the Maximum Deductible Limit is $151,073,498. 
 
The RPA liabilities are computed at 2.98% and 2018 IRS static mortality. 
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Section IX. Full Funding Limitation 

Full Funding Limitation for Maximum Deductible as of December 31, 2018 
 
 

I.    Projected Liabilities    ERISA    RPA 

1.    Accrued Liability as of January 1, 2018 $ 83,417,631  $ 128,479,122 
2.    Normal Cost    437,430     609,222 
3.    Expected Benefit Payments as of mid-year    N/A    6,804,814 
4.    Interest Rate    6.50%    2.98% 
5.    Net Interest    5,450,579    3,745,441 
6.    Expected Liability as of December 31, 2018         

[(1) + (2) - (3) + (5)] $ 89,305,640 $ 126,028,971  
          

II.   Projected Assets for Maximum Funding    ERISA    RPA 

1.    Market Value of Assets January 1, 2018 $ 31,150,340    N/A 
2.    Actuarial Value of Assets January 1, 2018    30,415,992    30,415,992 
3.    Lesser of (1) and (2)    30,415,992    30,415,992 
4.    Expected Benefit Payments as of mid-year    N/A    6,804,814 
5.    Interest at Valuation Rate    1,977,039    1,755,883 
6.    Expected Assets for Maximum Funding            

as of December 31, 2018 [(3) - (4) + (5)] $ 32,393,031 $ 25,367,061 

             
III. Full Funding Limitation for Maximum Funding    ERISA    RPA 

1.    Expected Liability $ 89,305,640 $ 126,028,971 
2.    Liability Percentage    100%    90% 
3.    Funding Limit Liability         

[(1) x (2)]    89,305,640    113,426,074 
4.    Expected Assets for Maximum Funding    32,393,031    25,367,061 
5.    Preliminary Full Funding Limitation         

[(3) - (4), not less than zero]    56,912,609    88,059,013 
6.    Full Funding Limitation           

[Greater of (5) from ERISA or (5) from RPA] $ 88,059,013       
          

IV. Current Liability Deductible Limit           

[140% of RPA Expected Liability – RPA Expected Assets]      $ 151,073,498 
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Section X. Glossary 

Actuarial Value of Assets (AVA) 
 
The value of the pension plan’s investments and other property used by the actuary for the 
purpose of an actuarial valuation (sometimes referred to as valuation assets). This may be the 
market or fair value of plan assets or a smoothed value in order to reduce the year-to-year 
volatility. 
 

Market Value of Assets (MVA) 
 
The value of the pension plan’s assets based on the value they would trade at on an open 
market, including accrued income and expenses (sometimes referred to as fair value).  This is 
typically provided by the plan’s auditor. 
 

Actuarial Accrued Liability  
 
In general, this term means the present value, expressed in a single sum, of the benefits yet to 
be paid.  It is computed differently under different actuarial funding methods. 
 

Actuarial Funding Methods  
 
An actuarial method that defines the allocation of pension costs over a member's working 
career. All standard actuarial cost methods are comprised of two components: normal cost and 
the actuarial accrued liability. An actuarial funding method determines the timing of pension 
costs, not the ultimate cost of a pension plan; that cost is determined by the actual benefits paid 
less the actual investment income. 
 

Actuarial Gain or Loss 
 
A pension plan incurs actuarial gains or losses when the actual experience of the pension plan 
does not exactly match assumptions. For example, an actuarial gain would occur if assets 
earned 10 percent for a given year and the assumed rate of return in the actuarial valuation was 
7 percent. 
 

Entry Age Normal Cost Method (EAN)  
 
The EAN cost method is a standard actuarial funding method. It takes into account the benefits 
(including future accruals) payable at expected retirement age(s) for active participants and 
smooths them over the participants’ expected working lifetime.  The Normal Cost is designed to 
be level from each participants’ entry age through their retirement age. 
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Section X. Glossary 

Unit Credit Cost Method 
 
The Unit Credit cost method is a standard actuarial funding method.  It takes into account the 
benefits that have been accrued as of the valuation date.  The Normal Cost is the present value 
of the benefits expected to be earned during the year. 
 

Funded Ratio/Status 
 
The ratio of a plan’s assets compared to the liabilities. There are several acceptable methods of 
measuring a plan’s assets and liabilities for this purpose. For example, when reporting the Funded 
Status to the IRS the Actuarial Value of Assets is used, however when discussing annuity 
purchases Market Value of Assets would be used. 
 

Normal Cost  
 
Computed differently under different funding methods.  The normal cost generally represents the 
value of benefits being earned that are allocated to the current plan year.   
 

Unfunded Actuarial Accrued Liability (UAAL)  
 
The excess, if any, of the Actuarial Accrued Liability over the Actuarial Value of Assets. In other 
words, the present value of benefits earned to date that is not covered by current plan assets. 
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September 4, 2019 
 
 
Board of Trustees 
Ironworkers - Laborers Pension Plan 
119 South Centre Street 
Cumberland, MD  21502 
 
Re:  Actuarial Valuation for Ironworkers - Laborers Pension Plan 
 
Dear Trustees: 
 
The following report sets forth the Actuarial Valuation of the Pension Plan prepared as of January 
1, 2019 for the Plan Year January 1, 2019 through December 31, 2019. 
 
The report is based on employee census data as of January 1, 2019 which was submitted by the 
Fund Office.  Asset information for the Plan Year January 1, 2018 through December 31, 2018 was 
submitted by Turnbull, Hoover, Kahl, P.A.  We have relied on the accuracy of this data.  We 
perform certain tests to satisfy ourselves that the information is reasonable, but we do not perform 
any audits. 
 
We rely on the plan’s auditor to identify the value of the plan assets and the amount of employer 
contributions to credit on the Schedule MB of Form 5500 in accordance with generally accepted 
accounting principles.  The auditor has explained to us that he is not accruing employer 
contributions that are made for the plan year but received after the end of the plan year. 
 
Actuarial Methods and Assumptions 
 
There have been no changes in Actuarial Methods or Assumptions since the prior valuation. 
 
Section VII shows a summary of the Actuarial Methods and Assumptions. 
 
Plan Provisions 
 
There have been no changes in Plan Provisions since the prior valuation. 
 
Section VI shows a summary of the Plan Provisions. 
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Investment Performance 
 
The return of the fund on a market basis for the year ended December 31, 2018, was -2.9%.  In 
comparison, the Investment Performance for the same 12-month period for the benchmark 
composite return was -3.4%. The benchmark composite return is a blended investment return 
based on the Russell 3000 Index, Barclay’s US Aggregate Bond Index, MSCI EAFE Index, and the 
NCREIF ODCE, and is meant to be representative of the expected return for the fund on a market 
value basis. 
 

Over the last ten years the average return of the fund on both a market value of assets and 
actuarial value of assets basis has been as follows: 
 
 

   Benchmark 

Plan Year Market Value Actuarial Value Composite  
  of Assets Return 

12/31/09 21.4% 13.6% 19.1% 

12/31/10 12.9% 4.6% 12.9% 

12/31/11 0.8% (1.2%) 2.5% 

12/31/12 11.3% 8.2% 12.6% 

12/31/13 18.3% 6.2% 20.8% 

12/31/14 9.1% 3.9% 9.2% 

12/31/15 0.9% 2.5% 1.8% 

12/31/16 5.7% 3.1% 8.6% 

12/31/17 16.1% 3.8% 15.8% 

12/31/18 (2.9%) 4.6% (3.4%) 
Ten-Year Average 9.1% 4.9% 9.7% 
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The investment return assumption used in the valuation of the plan is 6.5% compounded annually.
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Asset Values 
 
 

Valuation    Actuarial Value    Market Value    Surplus of Market Value  

Date   of Assets   of Assets   Over Actuarial Value 

    (1)   (2)   (2) - (1) 

1/1/2010 $ 42,274,684  $ 36,215,203  $ (6,059,481) 

1/1/2011 $ 44,482,022  $ 37,303,340  $ (7,178,682) 

1/1/2012 $ 41,089,175  $ 34,240,979  $ (6,848,196) 

1/1/2013 $ 40,799,450  $ 33,999,542  $ (6,799,908) 

1/1/2014 $ 39,949,207  $ 36,207,227  $ (3,741,980) 

1/1/2015 $ 38,077,532  $ 35,528,518  $ (2,549,014) 

1/1/2016 $ 35,351,198  $ 32,032,038  $ (3,319,160) 

1/1/2017 $ 32,850,226  $ 30,206,478  $ (2,643,748) 

1/1/2018 $ 30,415,992  $ 31,150,341  $ 734,349  

1/1/2019 $ 28,074,935  $ 26,618,857  $ (1,456,078) 
 
 
Comparison of Market to Actuarial Value of Assets 
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Participation 
 
The number of participants during the past 10 Plan Years has changed as follows: 
 
 

Year 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

Active 241 249 230 197 202 206 195 191 189 192 

Retired 473 478 482 489 489 492 495 501 497 496 

Term Vested 98 80 89 109 105 114 113 113 113 111 

Total 812 807 801 795 796 812 803 805 799 799 
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Average annual hours for active participants for the year ended December 31, 2018 were 
1,520.08, as compared to 1,392.84 for the previous year. 
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Benefit Payment and Contribution History 
 
 

            Excess/(Deficit) of 
Plan Year    Benefit    Contributions per    Contributions over 

Ending    Payments    Schedule MB    Benefit Payments 

December 31,    (1)    (2)    (2) - (1) 

2009 $ 5,020,823     2,001,644  $ (3,019,179) 
2010    5,199,787     2,187,037     (3,012,750) 
2011    5,346,019     2,450,987     (2,895,032) 
2012    5,584,804     2,083,214     (3,501,590) 
2013    5,732,909     2,439,865     (3,293,044) 
2014    5,915,374     2,560,367     (3,355,007) 
2015    6,092,026   2,718,983     (3,373,043) 
2016    6,315,936   3,058,107     (3,257,829) 
2017  6,306,380   2,997,584   (3,308,796) 

2018 $ 6,424,468  $ 3,030,027  $ (3,394,441) 
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Cost Factors 
 
Following is a summary of our principal valuation results as of January 1, 2019: 
 
 

Valuation Date  1/1/2018  1/1/2019 

Normal Cost $ 437,430  $ 422,812  
Minimum Funding Contribution Before Credit Balance    6,032,987   3,352,156  
Credit Balance/(Funding Deficiency)  (19,643,940)  (24,032,300) 
Maximum Deductible Contribution  151,073,498   147,547,600  
Anticipated Contributions for Deductibility  2,621,391   3,034,691  
Actual Contributions Received  3,030,027   N/A 
Market Asset Value  31,150,340   26,618,857  
Actuarial Asset Value  30,415,992   28,074,935  
Unfunded Accrued Liability $ 53,001,639  $ 54,331,156  

 
 
An expanded presentation is provided on pages Section III. 
 
Resolution to Forestall Insolvency 
 
A Resolution to Forestall Insolvency was signed by the trustees on November 7, 2012. This 
resolution was reflected as part of the Actuarial Certification required by section 305(b)(3)(A) of 
ERISA and by section 432(b)(3)(A) of the Internal Revenue Code for the 2019 plan year. The 
Actuarial Certification was signed on March 29, 2019. 
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Recent History of Funded Percentage 
 
 

  Funded Percentage 

Date On Market On Actuarial  

  Value Value 

1/1/2010 50.6% 59.1% 

1/1/2011 51.6% 61.5% 

1/1/2012 47.2% 56.7% 

1/1/2013 46.6% 55.9% 

1/1/2014 49.5% 54.7% 

1/1/2015 48.7% 52.2% 

1/1/2016 41.4% 45.6% 

1/1/2017 39.3% 42.7% 

1/1/2018 37.3% 36.5% 

1/1/2019 32.3% 34.1% 
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Maximum Deductible Contribution 
 
The Maximum Deductible Contribution for the January 1, 2019 through December 31, 2019 year is 
$147,547,600.  If actual or anticipated contributions are less than $147,547,600 the contributions 
are deductible under Section 404 of the Code.  This limit is now calculated using 140% of Current 
Liability, which was made available to multiemployer plans for years beginning in or after 2006. 
 
Actual contributions for the January 1, 2018 through December 31, 2018 year were $3,030,027.  
Based on 192 active participants using the valuation estimate of hours, turnover, and each 
participant’s latest hourly contribution rate, the anticipated contribution for the year January 1, 2019 
through December 31, 2019 is $3,034,691.  Following IRS Announcement 96-25 section 360, the 
estimated hours is the same estimate used in calculating the actual required contribution.  Because 
the deductible limit exceeds the anticipated contributions, contributions made for the plan year will 
be deductible. 
 
Funded Status Based on Market Value of Assets 
 
The following table compares the present value of accumulated benefits (PVAB) with assets as of 
January 1, 2018 and January 1, 2019: 
 
 

    1/1/2018    1/1/2019 

Present Value of Vested Benefits (PVVB) $ 82,142,830  $ 81,032,312  

Market Value of Assets1     31,150,340      26,618,857  

Surplus/(Deficit) of Assets over PVVB    (50,992,490)    (54,413,455) 

Present Value of Accrued Benefits (PVAB)    83,417,631     82,406,091  

Surplus/(Deficit) of Assets over PVAB $ (52,267,291) $ (55,787,234) 

Funded Ratio    37.3%    32.3% 
 
 
 
 

                     
1 The actuarial value of assets as of January 1, 2018 is $30,415,992. 
   The actuarial value of assets as of January 1, 2019 is $28,074,935. 
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Actuarial Certification 
 
This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension 
plan, together with a comparison of these liabilities with the value of the plan assets, as reported 
by the plan’s auditor.   This calculation and comparison with assets are applicable for the 
valuation date only.  The future is uncertain, and the plan may become better funded or more 
poorly funded in the future.  This valuation does not provide any guarantee that the plan will be 
able to provide the promised benefits in the future.   

This is a deterministic valuation in that it is based on a single set of assumptions.  This set of 
assumptions is one possible basis for our calculations.  Other assumptions may be equally 
valid.  We may consider that some factors are not material to the valuation of the plan and may 
not provide a specific assumption for those factors.   We may have used other assumptions in 
the past.  We will likely consider changes in assumptions at a future date.   

A change in assumptions does not indicate that the prior assumptions were invalid.  At the time 
the prior assumptions were chosen, they represented our best estimate of the future experience 
of the plan.  If we change assumptions in the future, it would be to align the assumptions with 
our then-current best estimate.   

The trustees could reasonably ask how the valuation would change if we used a different 
assumption set or if plan experience exhibited variations from our assumptions.  This report 
does not contain such an analysis.  This type of analysis would be a separate assignment.   

In addition, decisions regarding benefit improvements, benefit changes, the trust’s investment 
policy, and similar issues should not be based on this valuation.  These are complex issues and 
other factors should be considered when making such decisions.  These other factors might 
include the anticipated vitality of the local economy and the growth expectation for the industry 
within which the contributing employers work, as well as other economic and financial factors.   

The cost of this plan is determined by the benefits promised by the plan, the plan’s participant 
population, the investment experience of the plan and many other factors.  An actuarial 
valuation is a budgeting tool for the trustees.  It does not affect the cost of the plan.  Different 
funding methods provide for different timing of contributions to the plan.  As the experience of 
the plan evolves, it is normal for the level of contributions to the plan to change 

If a contribution is not made for a particular year, either by deliberate choice or because of an 
error in a calculation, that contribution can be made in later years.  We will not be responsible 
for contributions that are made at a future time rather than an earlier time.  The contributing 
employers are responsible for funding the cost of the plan.   

We make every effort to ensure that our calculations are accurately performed.  These 
calculations are complex.  Despite our best efforts, we may make a mistake.  We reserve the 
right to correct any potential errors by amending the results of this report or by including the 
corrections in a future valuation report. 
.  
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Actuarial Certification 
 
This report is based on plan provisions and census data submitted by the Fund Office, and asset 
data submitted by Turnbull, Hoover & Kahl, P.A.  We have relied on this information for purposes of 
preparing this report but have not performed an audit.  The accuracy of the results presented in this 
report is dependent upon the accuracy and completeness of the underlying information.  The plan 
sponsor is solely responsible for the validity and completeness of this information. 

The information in this report was prepared for the internal use of the Board of the Trustees and its 
auditors in connection with our actuarial valuations of the pension plan.  It is neither intended nor 
necessarily suitable for other purposes.  Bolton Partners is not responsible for the consequences of 
any other use.   

This report provides certain financial calculations for use by the auditor.  These values have been 
computed in accordance with our understanding of generally accepted actuarial principles and 
practices and fairly reflect the actuarial position of the Plan.  The various actuarial assumptions and 
methods which have been used are, in our opinion, appropriate for the purposes of this report.  

The report is conditioned on the assumption of an ongoing plan and is not meant to present the 
actuarial position of the Plan in the case of Plan termination.  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 undersigned credentialed actuaries meet the Qualification Standards of the American 
Academy of Actuaries to render the actuarial opinion contained herein.  We are not aware of any 
direct or material indirect financial interest or relationship, including investments or other services, 
that could create a conflict of interest that would impair the objectivity of our work. 
 
 
 
Respectfully submitted, 
 
 
 
 
Timothy D. Boles, ASA, EA 
 
 
 
 
Evan R. Thomas, ASA 
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Section I. Summary of Assets 

Income Statement for the Plan Year 
Ending December 31, 2018 
 
 

Beginning of the Year   

Value of Assets as of January 1, 2018, prior to Adjustment $ 31,044,109  

Plus: Auditor's Adjustment  1  

Value of Assets Reflecting Auditor's Adjustments $ 31,044,110  
   

Receipts   

Employer Contribution for the Plan Year $ 3,030,027  

Interest and Dividends  472,211  

Net Appreciation  (1,227,235) 

Other Income  (9,176) 

Total Receipts $ 2,265,827  
   

Disbursements   

Distributions to Participants/Beneficiaries $ 6,424,468  

Investment Expenses  105,843  

Administrative Expenses   273,443  

Total Disbursements $ 6,803,754  
   

End of the year   

Net Increase/(Decrease) $ (4,537,927) 

Value of Assets as of January 1, 2019, prior to Adjustment $ 26,506,183  

Adjustment to Market Value2 $ 112,674  

Market Value of Assets for Valuation $ 26,618,857  
 
 
 

                     
2 Shown in Note 10 in the financial statements. 
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Section I. Summary of Assets 

Summary of Market Value of Assets 
As of December 31, 2018 
 
 

Investments          

Temporary Investments $ 0  

U.S. Government Securities     0  

Corporate Bonds     0  

Common Stocks     9,679,048  

Common Collective Trusts     7,010,375  

Mutual Funds     8,423,074  

Total Investments $ 25,112,497  

                

Receivables           

Contribution Receivable $ 0  

Interest & Dividends Receivable     0  

Sale of Securities     0  

Due from Ironworkers 568 Retirement Plan     0  

Total Receivables $ 0  

                

Other Assets           

Cash Accounts $ 1,266,625  

Property and Equipment     134,826  

Total Other Assets $ 1,401,451  
   

Total Assets $ 26,513,948  

                

Liabilities           

Accounts Payable $ 7,765  

Due for Purchase of Securities     0  

Other     0  

Total Liabilities $ 7,765  

                

Net Assets           

Value of Assets prior to Adjustment $ 26,506,183  

Adjustment to Market Value3  112,674  

Market Value of Assets for Valuation $ 26,618,857  
 
                     
3 Shown in Note 10 in the financial statements. 
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Section I. Summary of Assets 

Asset Mix 
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Section I. Summary of Assets 

Determination of Investment Gain/(Loss) 
 
 

Market Value of Assets       

As of January 1, 2018 $ 31,150,341  
 
 

        Weight for     Weighted 

Item    Amount  Timing    Amount 

(1)    (2)  (3)    (2)x(3) 

Contributions $ 3,030,027     50.00% $ 1,515,014  

Benefits Paid    (6,424,468)    50.00%   (3,212,234) 

Administrative Expenses    (273,443)    50.00%   (136,722) 

Total             $ (1,833,942) 

Market Value plus Weighted Amount             $ 29,316,399  

Assumed Rate of Return for the Year               6.50% 

Expected Return             $ 1,905,566  

                    

Actual Return                   

Market Value as of January 1, 20184             $ (31,150,341) 

Contributions                (3,030,027) 

Benefits and Administrative Expenses                6,697,911  

Market Value as of January 1, 20194                26,618,857  

Actual Return             $ (863,600) 
                    

Investment Gain/(Loss)                   

Actual Return minus Expected Return             $ (2,769,166) 
 
 
 

                     
4 Reflects adjustment to market value as shown in Note 10 of the financial statements. 
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Section I. Summary of Assets 

Development of Actuarial Value of Assets 
 
 

Market Value of Assets     

As of January 1, 2019 $ 26,618,857  
 
 

Plan    Investment    Percent    Percent    Deferred 

Year End    Gain/(Loss)    Recognized    Deferred    Gain/(Loss) 

(1)    (2)    (3)    (4)    (2) x (4) 

12/31/2015  (2,393,399)   80%   20%  (478,680) 
12/31/2016   (548,320)   60%   40%   (219,328) 
12/31/2017   2,428,772    40%   60%   1,457,263  
12/31/2018 $ (2,769,166)   20%   80%   (2,215,333) 

Total             $ (1,456,078) 
 
 
 

Actuarial Value of Assets     
As of January 1, 2019     
(Market Value less total Deferred Gain/(Loss) $ 28,074,935  

but no more than 120% of Market Value)     
As a Percentage of Market Value   105.5% 

 
 
Note:  The actuarial value of assets is a calculated value determined by adjusting the market value 
of assets to reflect the investment gains and losses (the difference between the actual investment 
return and the expected investment return) during each of the last 5 years at a rate of 20% per 
year.  The actuarial value is subject to a restriction that it not be less than 80% or more than 120% 
of market value.   
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Section II. Summary of Participant Data 

Participant Reconciliation 
 
 

     Term  

 Active Retired Beneficiaries Disabled Vested Total 

As of 1/1/2018 189  304  148  45  113  799  

Retired (4) 8  0  0  (4) 0  

Term Non-Vested (15) 0  0  0  0  (15) 

Term Vested (9) 0  0  0  9  0  

Disabled 0  0  0  4  (4) 0  

Deceased 0  (8) (8) (1) 0  (17) 

Beneficiaries 0  0  4  0  0  4  

Lump Sum Payout 0  0  0  0  0  0  

ProRata Pension 0  0  0  0  0  0  

Benefit Ended 0  0  (1) 0  0  (1) 

Rehired 3  0  0  0  (3) 0  

New 28  0  0  0  0  28  

Data Adjustments 0  0  15 0  0  0  

As of 1/1/2019 192  304  144  48  111  799  
 

History of Retiree Deaths 
 

Year 2011 2012 2013 2014 2015 2016 2017 2018 

Retiree Death 3 5 12 9 10 9 13 8  
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5 Margaret Haines has two benefits. One for being the alternate payee of her former husband, and one 
   for being the beneficiary of her deceased son. We did not value the benefit of her son last year, but it 
   should have been valued. 
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Section II. Summary of Participant Data 

History of Annual Contributions Including Net Reciprocals 
 
 

Plan Year     Contributions Local 568  Local 616  

Ended   Hours Hours 

December 31, 2009 $ 2,001,644  158,406  169,634 

December 31, 2010 $ 2,187,037  173,372  178,934 

December 31, 2011 $ 2,450,987  192,412  164,505 

December 31, 2012 $ 2,083,214  125,156  164,479 

December 31, 2013 $ 2,439,865  125,884  173,222 

December 31, 2014 $ 2,560,367  128,288  186,821 

December 31, 2015 $ 2,718,983  124,077  167,978 

December 31, 2016 $ 3,058,107  143,035  160,373 

December 31, 2017 $ 2,997,584  109,865  156,373 

December 31, 2018 $ 3,030,027  141,210  151,731 
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Section II. Summary of Participant Data 

Benefit Data 
As of 1/1/2019 
 
 

  Average 

Age Number of Vesting 
 Employees Service 

Under 20 0 0.00 

20 - 24 10 1.70 

25 - 29 31 4.00 

30 - 34 19 7.53 

35 - 39 29 7.69 

40 - 44 22 10.68 

45 - 49 29 15.03 

50 - 54 27 15.48 

55 - 59 20 21.25 

60 - 64 5 16.80 

65 & Over 0 0.00 

All Members 192 10.96 
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Section II. Summary of Participant Data 

Historical Participant Averages 
 
 

 Average Average 

Year Ended Age Vesting Service 

December 31, 2009 40.53 11.98 

December 31, 2010 41.86 12.53 

December 31, 2011 41.72 12.62 

December 31, 2012 42.20 13.06 

December 31, 2013 41.92 12.81 

December 31, 2014 41.36 11.64 

December 31, 2015 43.49 12.00 

December 31, 2016 40.73 11.41 

December 31, 2017 41.89 11.23 

December 31, 2018 41.40 10.96 
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Section II. Summary of Participant Data 

Schedule of Active Participant Data by Age and Vesting Service 
As of January 1, 2019 
 
 

Attained Age Under 1 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & Over Total 

Under 25 0 10 0 0 0 0 0 0 0 0 10 

25 - 29 0 21 9 1 0 0 0 0 0 0 31 

30 - 34 0 7 4 8 0 0 0 0 0 0 19 

35 - 39 0 8 11 6 2 2 0 0 0 0 29 

40 - 44 0 6 3 8 2 3 0 0 0 0 22 

45 - 49 0 4 3 7 4 10 0 1 0 0 29 

50 - 54 0 5 5 2 6 2 7 0 0 0 27 

55 - 59 0 2 1 1 2 6 4 4 0 0 20 

60 - 64 0 1 0 2 0 1 0 0 1 0 5 

65 - 69 0 0 0 0 0 0 0 0 0 0 0 

70 & Over 0 0 0 0 0 0 0 0 0 0 0 

Total 0 64 36 35 16 24 11 5 1 0 192 
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Section III. Valuation Results 

Actuarial Cost Analysis 
 
 
    January    January 

    2018    2019 

Interest Rate    6.50%    6.50% 
             

Number of Participants             

Active    189    192 

Retired    497    496 

Terminated Vested    113    111 

Total    799    799 
             

Unfunded Actuarial Accrued Liability             

Actuarial Accrued Liability             

Active $ 12,255,908  $ 11,397,461  

Retired    65,520,752     65,494,628  

Terminated Vested    5,640,971     5,514,002  

Total Actuarial Accrued Liability $ 83,417,631  $ 82,406,091  
             

Actuarial Value of Assets $ 30,415,992  $ 28,074,935  

Funded Ratio    36.5%    34.1% 

Unfunded Actuarial Accrued Liability $ 53,001,639  $ 54,331,156  
             

Components of Minimum Funding             

Credit Balance/(Funding Deficiency) $ (19,643,940) $ (24,032,300) 
             

Normal Cost with Expense Load             

Pure Normal Cost $ 140,726  $ 157,714  

Expenses    296,704     265,098  

Total Normal Cost $ 437,430  $ 422,812  
             

Amortization of Unfunded For Minimum $ 5,405,657  $ 2,823,828  

Full Funding Limitation For Minimum $ 88,059,013  $ 86,668,206  
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Section III. Valuation Results 

Actuarial Cost Analysis  
 
 
    January    January 

    2018    2019 

Interest Rate    6.50%    6.50% 
             

Minimum Funding             

Beginning of Year before Credit Balance $ 5,843,087  $ 3,246,640  
Throughout Year before Credit Balance $ 6,032,987  $ 3,352,156  
Throughout Year after Credit Balance $ 26,315,355  $ 28,165,506  

             

Maximum Deductible Limit             

Amortization of Unfunded For Maximum $ 6,922,795  $ 7,096,449  
Full Funding Limitation For Maximum $ 88,059,013  $ 86,668,206  
Maximum Deductible Limit $ 151,073,498  $ 147,547,600  
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Section III. Valuation Results 

Projection of the Credit Balance 
(Reflects Scheduled Contribution Increases) 
 
  

Beginning 
   

Ending 

Year Credit Normal Amortization Anticipated Credit  
Balance Cost Charge Contribution Balance 

2019 (24,032,300) 422,812  2,823,828  3,164,448  (25,784,779) 
2020 (25,784,779) 422,812  3,679,830  3,209,412  (28,516,385) 
2021 (28,516,385) 422,812  4,177,824  3,209,412  (31,955,909) 
2022 (31,955,909) 422,812  3,699,816  3,209,412  (35,109,924) 
2023 (35,109,924) 422,812  3,745,342  3,209,412  (38,517,435) 
2024 (38,517,435) 422,812  3,096,118  3,209,412  (41,455,011) 
2025 (41,455,011) 422,812  3,350,111  3,209,412  (44,854,032) 
2026 (44,854,032) 422,812  3,196,457  3,209,412  (48,310,348) 
2027 (48,310,348) 422,812  2,834,594  3,209,412  (51,605,940) 
2028 (51,605,940) 422,812  2,828,155  3,209,412  (55,108,888) 
2029 (55,108,888) 422,812  2,784,385  3,209,412  (58,792,913) 
2030 (58,792,913) 422,812  2,651,101  3,209,412  (62,574,452) 
2031 (62,574,452) 422,812  1,955,831  3,209,412  (65,861,328) 
2032 (65,861,328) 422,812  1,798,135  3,209,412  (69,193,905) 
2033 (69,193,905) 422,812  971,122  3,209,412  (71,862,331) 
2034 (71,862,331) 422,812  918,202  3,209,412  (74,647,845) 
2035 (74,647,845) 422,812  843,203  3,209,412  (77,534,543) 
2036 (77,534,543) 422,812  820,264  3,209,412  (80,584,446) 
2037 (80,584,446) 422,812  58,896  3,209,412  (83,021,736) 

2038 (83,021,736) 422,812  0  3,209,412  (85,554,726) 
2039 (85,554,726) 422,812  0  3,209,412  (88,252,360) 
2040 (88,252,360) 422,812  0  3,209,412  (91,125,340) 
2041 (91,125,340) 422,812  0  3,209,412  (94,185,064) 
2042 (94,185,064) 422,812  0  3,209,412  (97,443,670) 
2043 (97,443,670) 422,812  0  3,209,412  (100,914,085) 
2044 (100,914,085) 422,812  0  3,209,412  (104,610,077) 
2045 (104,610,077) 422,812  0  3,209,412  (108,546,309) 
2046 (108,546,309) 422,812  0  3,209,412  (112,738,396) 
2047 (112,738,396) 422,812  0  3,209,412  (117,202,969) 
2048 (117,202,969) 422,812  0  3,209,412  (121,957,739) 

 
 
Projected contributions reflect scheduled rate increases through May 1, 2019. 
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Section III. Valuation Results 

Projection of the Credit Balance 
(Reflects Scheduled Contribution Increases) 
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Section III. Valuation Results 

Projection of the Funded Ratio 
(Reflects Scheduled Contribution Increases) 
 
  

Actuarial Actuarial 
  

Year Value of Accrued Unfunded Actuarial Funded  
Assets Liability Accrued Liability Ratio 

2019 28,074,935  82,406,091  54,331,156  34.1% 
2020 25,162,672  80,959,423  55,796,751  31.1% 
2021 22,720,009  79,509,846  56,789,837  28.6% 
2022 20,168,111  77,894,367  57,726,256  25.9% 
2023 16,958,442  76,163,315  59,204,873  22.3% 
2024 14,170,440  74,360,206  60,189,766  19.1% 
2025 11,288,556  72,527,234  61,238,678  15.6% 
2026 8,266,969  70,622,738  62,355,769  11.7% 
2027 5,124,534  68,670,006  63,545,472  7.5% 
2028 1,865,891  66,678,395  64,812,504  2.8% 
2029 (1,546,964) 64,614,930  66,161,894  -2.4% 
2030 (5,069,976) 62,529,018  67,598,994  -8.1% 
2031 (8,705,682) 60,423,824  69,129,506  -14.4% 
2032 (12,415,350) 58,344,151  70,759,501  -21.3% 
2033 (16,224,174) 56,271,272  72,495,446  -28.8% 
2034 (20,132,397) 54,211,830  74,344,227  -37.1% 
2035 (24,155,391) 52,157,788  76,313,179  -46.3% 
2036 (28,254,093) 50,156,020  78,410,113  -56.3% 
2037 (32,469,151) 48,174,195  80,643,346  -67.4% 
2038 (36,767,947) 46,253,794  83,021,741  -79.5% 
2039 (41,155,036) 44,399,695  85,554,731  -92.7% 
2040 (45,632,652) 42,619,713  88,252,365  -107.1% 
2041 (50,242,218) 40,883,128  91,125,346  -122.9% 
2042 (54,964,075) 39,220,996  94,185,071  -140.1% 
2043 (59,799,757) 37,643,920  97,443,677  -158.9% 
2044 (64,762,942) 36,151,151  100,914,093  -179.1% 
2045 (69,857,473) 34,752,613  104,610,086  -201.0% 
2046 (75,083,051) 33,463,267  108,546,318  -224.4% 
2047 (80,463,261) 32,275,144  112,738,405  -249.3% 
2048 (86,004,195) 31,198,784  117,202,979  -275.7% 

 
Projected contributions reflect scheduled rate increases through May 1, 2019. 
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Section III. Valuation Results 

Projection of the Funded Ratio 
(Reflects Scheduled Contribution Increases) 
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Section III. Valuation Results 

Projection of the Funded Ratio 
(Reflects 3.5% Contribution Increases after 2019) 
 
  

Actuarial Actuarial 
  

Year Value of Accrued Unfunded Actuarial Funded  
Assets Liability Accrued Liability Ratio 

2019 28,074,935  82,406,091  54,331,156  34.1% 
2020 25,162,672  80,959,423  55,796,751  31.1% 
2021 22,720,009  79,509,846  56,789,837  28.6% 
2022 20,284,090  77,894,367  57,610,277  26.0% 
2023 17,317,980  76,163,315  58,845,335  22.7% 
2024 14,913,607  74,360,206  59,446,599  20.1% 
2025 12,568,879  72,527,234  59,958,355  17.3% 
2026 10,252,452  70,622,738  60,370,286  14.5% 
2027 7,998,762  68,670,006  60,671,244  11.6% 
2028 5,829,200  66,678,395  60,849,195  8.7% 
2029 3,723,777  64,614,930  60,891,153  5.8% 
2030 1,745,903  62,529,018  60,783,115  2.8% 
2031 (86,163) 60,423,824  60,509,987  -0.1% 
2032 (1,711,353) 58,344,151  60,055,504  -2.9% 
2033 (3,130,880) 56,271,272  59,402,152  -5.6% 
2034 (4,319,248) 54,211,830  58,531,078  -8.0% 
2035 (5,264,209) 52,157,788  57,421,997  -10.1% 
2036 (5,897,069) 50,156,020  56,053,089  -11.8% 
2037 (6,226,699) 48,174,195  54,400,894  -12.9% 
2038 (6,186,405) 46,253,794  52,440,199  -13.4% 
2039 (5,744,216) 44,399,695  50,143,911  -12.9% 
2040 (4,863,220) 42,619,713  47,482,933  -11.4% 
2041 (3,542,892) 40,883,128  44,426,020  -8.7% 
2042 (1,718,635) 39,220,996  40,939,631  -4.4% 
2043 656,146  37,643,920  36,987,774  1.7% 
2044 3,619,318  36,151,151  32,531,833  10.0% 
2045 7,222,222  34,752,613  27,530,391  20.8% 
2046 11,524,234  33,463,267  21,939,033  34.4% 
2047 16,564,996  32,275,144  15,710,148  51.3% 
2048 22,406,081  31,198,784  8,792,703  71.8% 

 
 
The future projected contributions are based on the scheduled increases through May 1, 2019 
followed by compounded 3.5% annual increases based on the 2020 contributions. 
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Section III. Valuation Results 

Development of Actuarial Gain/Loss  
For January 1, 2018 to December 31, 2018 
 
 

Calculation of Expected Unfunded Actuarial Accrued Liability (UAAL)    

Unfunded Actuarial Accrued Liability as of January 1, 2018 $ 53,001,639  
Normal Cost    437,430  
Interest on UAAL and Normal Cost    3,473,539  
Employer Contribution    3,030,027  
Interest on Employer Contributions    81,357  

Expected UAAL as of January 1, 2019 $ 53,801,224  

         
         

Calculation of Actuarial Gain/(Loss)       

Expected UAAL as of January 1, 2019 $ 53,801,224  
Less:         Actual UAAL       
as of January 1, 2019    54,331,156  

Actuarial Gain/(Loss) $ (529,932) 

         
         
Component of Gain/(Loss) Before Limitation of Unfunded Liability to Zero     

From Asset Method $ (480,228) 
From Other Sources  $ (49,704) 

 
 

History of Non-Asset Gains/(Losses) 
 
 

Year    Gain/(Loss)    Year    Gain/(Loss) 

2018 $ (49,704)    2013 $ (379,024) 

2017    204,499     2012    (657,758) 

2016    (91,065)    2011    (108,278) 

2015    (125,813)    2010  (291,281) 

2014    (15,077)    2009  (421,983) 
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Section III. Valuation Results 

Schedule of Amortization Bases for Minimum 
As of January 1, 2019 
 
 

 Date   Initial   Scheduled   Minimum Remaining 
Description Established   Amount   Unfunded   Amortization Years 

Combined Charges 1/1/2007 $ 30,097,292  $ 509,063  $ 509,063  0.138 
Combined Credits 1/1/2007 $ (15,695,718) $ (2,211,172) $ (1,765,114) 1.263 
Actuarial Loss 1/1/2007 $ 351,714  $ 103,170  $ 36,577  3 
Assumption Change 1/1/2007 $ 10,175,310  $ 8,338,730  $ 750,522  18 
Correction for Omitted Employer Contributions 1/1/2007 $ 4,348,682  $ 1,275,675  $ 452,266  3 
Actuarial Loss 1/1/2008 $ 129,095  $ 48,786  $ 13,371  4 
Actuarial Loss 1/1/2009 $ 8,901,952  $ 4,063,501  $ 918,140  5 
Assumption Change 1/1/2009 $ (2,607,298) $ (1,190,163) $ (268,915) 5 
Actuarial Gain 1/1/2010 $ (2,457,789) $ (1,301,732) $ (252,485) 6 
Assumption Change 1/1/2010 $ (14,733) $ (7,801) $ (1,513) 6 
Actuarial Loss 1/1/2011 $ 1,176,083  $ 702,952  $ 120,348  7 
Assumption Change 1/1/2011 $ 325,543  $ 194,579  $ 33,313  7 
Actuarial Loss 1/1/2012 $ 3,549,706  $ 2,346,534  $ 361,867  8 
Actuarial Loss 1/1/2013 $ 63,412  $ 45,654  $ 6,440  9 
Actuarial Loss 1/1/2014 $ 432,417  $ 335,049  $ 43,762  10 
Actuarial Loss 1/1/2015 $ 955,479  $ 789,092  $ 96,362  11 
Assumption Change 1/1/2015 $ 366,057  $ 302,313  $ 36,918  11 
Actuarial Loss 1/1/2016 $ 1,888,851  $ 1,649,619  $ 189,851  12 
Assumption Change 1/1/2016 $ 5,028,498  $ 4,391,616  $ 505,420  12 
Actuarial Loss 1/1/2017 $ 1,573,685  $ 1,443,905  $ 157,654  13 
Assumption Change 1/1/2017 $ 431  $ 396  $ 43  13 
Actuarial Loss 1/1/2018 $ 942,970  $ 903,975  $ 94,167  14 
Assumption Change 1/1/2018 $ 7,338,657  $ 7,035,183  $ 732,851  14 
Actuarial Loss 1/1/2019 $ 529,932  $ 529,932  $ 52,920  15 
Total       $ 30,298,856  $ 2,823,828    
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Section III. Valuation Results 

Schedule of Amortization Bases for Maximum 
As of January 1, 2019 
 
 

 Date Original Current Limit 

Type Established Balance Balance Adjustment 

Fresh Start January 1, 2019 $54,331,156 $54,331,156 $7,096,449 
 
 
 

Equation of Balance   

Scheduled Amortization Bases $ 30,298,856 

Less:  Credit Balance  (24,032,300) 

Actual Unfunded $ 54,331,156 
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Section III. Valuation Results 

Triennial Test for Plans in Critical Status 
 
IRC section 418E(d)(1) requires the plan sponsor of a plan which is in Critical Status to perform a 
test to compare the value of plan assets to benefit payments as of the end of the first plan year in 
which the plan is in Critical Status and at least every 3 plan years thereafter.  If the value of plan 
assets does not exceed 3 times the amount of benefit payments for the plan year, then the plan 
sponsor must determine whether the plan will be insolvent in any of the next 5 plan years.  If the 
plan sponsor determines that the plan will be insolvent in any of the next 5 plan years, then the 
comparison of assets to benefit payments must be made at least annually until the plan sponsor 
determines that the plan will not be insolvent in any of the next 5 plan years. 
 
 

Test Result    

a. Market Value of Plan Assets as of 12/31/2018 $ 26,618,857 

b. Benefit Payments for the Plan Year Ending 12/31/2018  6,424,468 

Ratio of [a] to [b]  4.14 
 
 
Since the market value of plan assets exceeds 3 times the amount of benefit payments for the 
2018 plan year, the plan sponsor is not required to determine whether the plan will be insolvent in 
any of the next 5 plan years.
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Section IV. Statement of Accounting 
Standards Codification No. 960 

Statement of Accumulated Plan Benefits 
As of January 1, 2019 
 

Present Value of Accumulated Plan Benefits (PVAB)    Ironworkers    Laborers 

Vested Benefits             

Participants Currently Receiving Payments  $ 25,365,900 $ 40,128,728 

Other Participants  7,802,776  7,734,908 

Total Vested Benefits $ 33,168,676 $ 47,863,636 

Non-Vested Benefits  799,735  574,044 

Total PVAB as of January 1, 2019 $ 33,968,411 $ 48,437,680 
 

Present Value of Accumulated Plan Benefits (PVAB)    1/1/2018    1/1/2019 

Vested Benefits             

Participants Currently Receiving Payments  $ 65,520,752 $ 65,494,628 

Other Participants  16,622,078  15,537,684 

Total Vested Benefits $ 82,142,830 $ 81,032,312 

Non-Vested Benefits  1,274,801  1,373,779 

Total PVAB $ 83,417,631 $ 82,406,091 

           

Market Value of Assets $ 31,150,341 $ 26,618,857 

           

ASC 960 Normal Cost $ 140,726 $ 157,714 
 
The interest rate used in determining the present value of accumulated plan benefits was 6.5%. 
 

Statement of Changes in Accumulated Plan Benefits 
For the Year Ended 

         
12/31/2018 

Actuarial Present Value of Accumulated Plan Benefits           

as of January 1, 2018       $ 83,417,631  

Increase during the year attributable to:           

Interest $ 5,213,351      

Benefits Accumulated and Plan Experience    199,577      

Benefits Paid    (6,424,468)     

Assumption Change    0      

Net Increase       $ (1,011,540) 

Actuarial Present Value of Accumulated Plan Benefits           

as of December 31, 2018       $ 82,406,091  

Actuarial Value of Assets as of January 1, 2019         28,074,935  

Funded Percentage Based on Actuarial Value of Assets         34.1% 
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Section V. History of Unfunded Vested Benefits for 
Withdrawal Liability Purposes  

History of Unfunded Present Value of Vested Benefits 
 
The table below shows the history of Present Value of Vested Plan Benefits back to 2004. 
 
 
Plan    Total     Market    Unfunded    Employer 

Year    Vested    Value    Vested    Contributions 

Ended    Liability    of Assets    Benefits6    per Schedule MB 

12/31/2004 $ 55,973,181  $ 45,968,313  $ 10,004,868  $ 1,534,906  
12/31/2005    57,412,193     44,936,540     12,475,653     1,870,387  

12/31/2006    67,141,402     47,083,028     20,058,374     2,033,946  

12/31/2007    68,920,266     48,028,216     20,892,050     2,412,278  

12/31/2008    67,056,233     32,973,281     34,082,952     2,618,194  

12/31/2009    68,232,190     36,215,203     32,016,987     2,001,644  

12/31/2010    68,717,915     37,303,340     31,414,575     2,187,037  

12/31/2011    68,924,919     34,240,979     34,683,940     2,450,987  

12/31/2012    69,822,353     33,999,542     35,822,811     2,083,214  

12/31/2013    69,887,357     36,207,227     33,680,130     2,439,865  

12/31/2014 
 

71,320,512  
 

35,528,518  
 

35,791,994  
 

2,560,367  

12/31/2015 
 

76,099,537  
 

32,032,038  
 

44,067,499  
 

2,718,983  

12/31/2016 
 

75,620,139  
 

30,206,478  
 

45,413,661  
 

3,058,107  

12/31/2017 
 

82,142,830  
 

31,150,341  
 

50,992,489  
 

2,997,584  

12/31/2018    81,032,312     26,618,857     54,413,455     3,030,027  

 
 

                     
6 Does not contemplate mass withdrawal liability. 
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Section VI. Summary of Plan Provisions 

Effective Date: 
 
May 1, 1965. 
 

Plan Year: 
 
January 1 – December 31. 
 

Eligibility: 
 
An employee becomes a Participant on the date he completes a 12 consecutive month period with 
at least 700 hours of service. 
 

Credited Year of Service: 
 

For Eligibility Accrual: 
One year for each plan year with hours worked in accordance with the following table: 
 
 

Attained Age During Hours Needed for a 

Plan Year Year of Service 

Less than 55 700 

55 through 59 600 

60 or older 500 
 
 
For Vesting: 
One year for each plan year in which the Participant completed a year of service (as defined 
above) in covered employment. 
 

Vesting: 
 
After five years of vesting service. 
 

Compensation: 
 
Not applicable. 
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Section VI. Summary of Plan Provisions 

Retirement Dates: 
 
Normal Retirement: 
Age 60 with at least five years of service. (Age 65 with at least five years of service for new 
participants on or after January 1, 2015.) 
 
Early Retirement: 
Age 55 with at least five years of service. 
 
Service Retirement: 
Any age, with at least 28 years of service. 
 
Early Service Retirement: 
Any age, with at least 25 years of service. 
 
Disability Retirement: 
Eligible upon total and permanent disability after completing five years of service. 
Determination by Social Security Administration of entitlement for SSA disability benefit is 
required. 
 

Retirement Benefits: 
 
Normal Retirement:  
A Participant's Monthly Normal Retirement Benefit is $0.01 for each hour of service from July 1, 
2008, until retirement date which is added to the accrued benefit as of July 1, 2008...For years 
prior, the plan document includes the table below. 
 

A monthly benefit equal to the sum of (a) and (b): 
(a) is a Past Service Benefit equal to $3.96 multiplied by years of service prior to May 
1, 1965, and 
  
(b) is a Future Service Benefit equal to the sum of the following: 
 

(i) $.00275 for each Hour of Service from 05/01/1965 through 12/31/1970 
($2.75 for each 1,000 hours) 

(ii) $.0198 for each Hour of Service from 01/01/1971 through 12/31/1974 
($19.80 for each 1,000 hours) 

(iii) $.03663 for each Hour of Service from 01/01/1975 through 12/31/1977 
($36.63 for each 1,000 hours)   

(v) $.03861 for each Hour of Service from 01/01/1978 through 12/31/1978 
($38.61 for each 1,000 hours) 

(vi) $.04158 for each Hour of Service from 01/01/1979 through 12/31/1979 
($41.58 for each 1,000 hours) 

(vii) $.04752 for each Hour of Service from 01/01/1980 through 12/31/1980 
($47.52 for each 1,000 hours) 

(viii) $.10692 for each Hour of Service from 01/01/1981 through 12/31/1981 
($106.92 for each 1,000 hours) 

(ix) $.05148 for each Hour of Service from 01/01/1982 through 12/31/1983 
($51.48 for each 1,000 hours) 
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Section VI. Summary of Plan Provisions 

Retirement Benefits: 
 

(v) $.0385 for each Hour of Service from 01/01/1984 through 12/31/1988 ($38.50 
for each 1,000 hours) 

(vi) $.0370 for each Hour of Service from 01/01/1989 through 12/31/1997 ($37.00 
for each 1,000 hours) 

(vii) $.040 for each Hour of Service from 01/01/1998 through 12/31/1998 ($40.00 
for each 1,000 hours) 

(viii) $.043 for each Hour of Service from 01/01/1999 through 12/31/1999 ($43.00 
for each 1,000 hours) 

(ix) $.047 for each Hour of Service from 01/01/2000 through 12/31/2000 ($47.00 
for each 1,000 hours) 

(x) $.050 for each Hour of Service from 01/01/2001 through 12/31/2001 ($50.00 
for each 1,000 hours) 

(xi) $.055 for each Hour of Service from 01/01/2002 through 12/31/2006 ($55.00 
for each 1,000 hours) 

(xii) $.050 for each Hour of Service from 01/01/2007 to 6/30/2008. 
(xiii) $.010 for each Hour of Service from 07/01/2008 to retirement date. 

 
Early Retirement: 
At his Early Retirement Date a Participant shall be eligible to receive his Normal Retirement 
Benefit, reduced 1/3% per month for each month prior to the month in which the Participant 
would first be eligible for Normal Retirement. 
 
Service Retirement: 
At his Service Retirement Date a Participant shall be eligible to receive his Normal Retirement 
Benefit without actuarial reduction. 
 
Bonus Amount: 
Prior to 1/1/2009, the plan included a bonus, calculated as follows.  For a Participant with more 
than 28 years of service, the monthly amount of the Service Pension shall be computed in the 
same manner as the Normal Pension, with the following adjustment:  the total Service Pension 
shall be increased by 1/3 of one percent for each month the Participant remains in Covered 
Employment beyond 28 years, up to a maximum of 84 months.  As noted, this bonus ended 
1/1/2009. 
 
Early Service Retirement: 
At his Early Service Retirement Date a Participant shall be eligible to receive his Normal 
Retirement Benefit, reduced 1/3% per month for each month prior to the date the Participant 
would first be eligible for Service Retirement, assuming continued employment until attainment 
of 28 years of service. 

 
Disability Retirement: 
Any Participant entitled to receive disability benefits from the Plan shall be entitled to receive a 
monthly disability benefit computed in the same manner as his Normal Retirement Benefit, with 
no actuarial reduction for early payment, and paid as a single life annuity or actuarially reduced 
joint and survivor annuity. 
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Section VI. Summary of Plan Provisions 

Normal Form Of Benefit: 
 
Unmarried Participant:  Single Life Annuity with ten years certain. 
 
Married Participant:  70% Joint and Survivor with no actuarial reduction in the dollar amount. (50% 
Joint and Survivor with no actuarial reduction for new participants on or after January 1, 2015.) 
Notwithstanding the foregoing, if the Participant's spouse is more than six years younger than the 
Participant, then the amount payable to the Participant is reduced by 0.4% for each full year that 
the age difference is more than six years. 
 

Optional Forms Of Benefit: 
 
Single Life Annuity, Single Life Annuity with Five Years Certain, 50% Joint & Survivor, 2/3 Joint & 
Survivor, 75% Joint & Survivor, 100% Joint & Survivor. 
 
Pre-Retirement Death Benefits: 
 
Unmarried Participant:  The Participant’s designated beneficiary will receive a ten-year certain 
annuity equal to the benefit the Participant would have received had he retired on his date of 
death.  If the Participant is younger than 55 at the date of death, it is assumed that he is 55.  
The annuity is payable immediately.  The beneficiary may elect to receive (in place of the 
annuity certain) the lesser of 1) 100 times the monthly benefit or 2) $10,000 plus $100 for each 
year of service in excess of 10. 
 
Married Participant:  The Participant’s surviving spouse will receive a life annuity equal to 70% 
of the benefit the Participant would have received had he retired the day before he died and 
elected the joint and survivor option (50% of the benefit for new Participants on or after January 
1, 2015).  If the Participant is younger than 55 at the date of death, it is assumed that he is 55.  
The spouse annuity is payable immediately. 
 

Contribution Rates: 
 
 

 Local 568 Local 616 

May 1, 2014 $8.62 $7.95 

November 1, 2014 $8.99 $8.35 

May 1, 2015 $9.36 $8.70 

November 1, 2015 $9.73 $9.05 

May 1, 2016 $9.73 $9.50 

November 1, 2016 $9.83 $9.50 

May 1, 2017 $10.18 $9.95 

May 1, 2018 $10.59 $10.45 

May 1, 2019 $11.01 $10.95 
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Section VI. Summary of Plan Provisions 

Administrator: 
 
Ironworkers Local 568 Benefit Office 
119 South Centre Street, Room 6 
Cumberland, MD  21502 
 

Actuary: 
 
Bolton Partners, Inc. 
36 S. Charles Street, Suite 1000 
Baltimore, MD  21201 
 

Accountant: 
 
Turnbull, Hoover & Kahl, PA 
217 Glenn Street, Suite 200 
Cumberland, MD  21502 
 

Attorneys: 
 
Batoff Associates, P.A. 
36 South Charles Street 
Suite 1510 
Baltimore, MD  21201 
 

Trustees: 
 

Union 
Clifford P. Wendricks 
Jeremy Kennell 

 
Employer 
Carl O. Belt, Jr. 
Jim Cunningham 
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Section VII. Actuarial Methods and Assumptions 

Method of Funding: 
 
The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding 
requirements presented in this report.  Under this method, the normal cost is equal to the actuarial 
present value of benefits accrued during the plan year.  The actuarial liability represents the 
actuarial present value of benefits which have been accrued in all prior plan years.  Actuarial gains 
or losses resulting from plan experience which differs from the actuarial assumptions, plan 
amendments or changes in the actuarial assumptions are considered new pieces of actuarial 
liability and must be funded over no more than fifteen years. 
 

Asset Valuation Method: 
 
Effective 1/1/2007, the actuarial value of assets is a calculated value determined by adjusting the 
market value of assets to reflect the investment gains and losses (the difference between the 
actual investment return and the expected investment return based on the prior year actuarial 
value) during each of the last five years at the rate of 20% per year.  The actuarial value is subject 
to a restriction that it not be less than 80% nor more than 120% of market value.  In the first year 
under this method, the actuarial value equals the market value.  This method is described in 
Approval 16 of Revenue Procedure 2000-40 and is granted automatic approval.   
 
The Trustees made elections under the Pension Relief Act of 2010 for 10-year smoothing of the 
eligible investment loss for 2008 in the asset method.  They also elected a 130% corridor for the 
actuarial value of assets on 1/1/2009 and 1/1/2010. 
 

Interest: 
 
6.5% compounded annually for Valuation. 
6.5% compounded annually for ASC 960 and Withdrawal Liability. 
3.06% compounded annually for current liability. 2.98% for the prior year. 
 

Mortality: 
 
For funding, 115% of the RP-2014 Combined Healthy Table with Blue Collar Adjustment, adjusted 
to 2006, fully generational using Scale MP-2015. For disabled participants, 115% of the RP-2014 
Disabled Table, fully generational using Scale MP-2015. The mortality tables used reflect the 
anticipated mortality experience at the valuation date. 
 
The mortality assumption is based on a study of the plan’s mortality experience. 
 
For Current Liability, the 2019 IRS Static Mortality Table. For the prior year, the 2018 IRS Static 
Mortality Table. 
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Section VII. Actuarial Methods and Assumptions 

Disablement Rates: 
 
Double the rates for the 1952 Disability Study of the SOA, Period 2, Benefit 5. Sample rates: 
 
 

Age Rate 

25 0.20% 

35 0.26% 

45 0.44% 

55 1.42% 

60 2.53% 
 
 
The disability decrement table was determined using professional judgement. 
 

Withdrawal: 
 
Turnover Table T-5.  Sample rates are: 
 
 

Age Rate 

25 7.72% 

35 6.28% 

45 3.98% 

55 0.94% 

60 0.00% 
 
 
For the four years preceding anticipated retirement age, the termination rate is set to 0%. After 
withdrawal decrement, the terminated member is assumed to retire at age 58. The withdrawal 
decrement table was determined using professional judgement. 
 

Salary Increases: 
 
Not Applicable. 
 

Retirement Age: 
 
From active status:  Earlier of age 58 with 5 years of service, or age when employee has 25 years 
of service. 
 
A terminated member is assumed to retire at age 58. 
 
The retirement age assumption was set based on plan experience and professional judgement. 
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Section VII. Actuarial Methods and Assumptions 

Form of Payment: 
 
Married Participants are assumed to elect a 70% Joint and Survivor benefit. (50% Joint and 
Survivor benefit for new participants on or after January 1, 2015.) Unmarried Participants are 
assumed to elect a Single Life Annuity with ten years certain. 
 

Expenses: 
 
The prior year’s administrative expenses are assumed as a mid-year number for the current year.  
That mid-year number is then discounted to the beginning of the year and included in the normal 
cost. The expense assumption was determined using professional judgement. 
 

Assumed Hours Worked: 
 
Equal to number of hours worked in the twelve months prior to the valuation date, but no less than 
the amount required to earn a Year of Service as of the valuation date. 
 

Participant Status: 
 
Members are classified as active with 500 or more hours in the prior year.  With less than 500 
hours, they are classified as inactive, either vested or non-vested. 
 

Percent Married: 
 
80% of the population is assumed to be married with females assumed to be the same age as 
males. The percent married and spousal age assumptions are based on professional judgement. 
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Section VII. Full Funding Limitation 

Determination of Current Liability 
As of January 1, 2019 
 
 
 Number of    RPA '94 
 Participants     Current Liability 

Retired Participants 496 $ 94,100,671 

Terminated Vested Participants 111    10,723,461 

Active Participants          

Non-Vested       1,771,661 

Vested       17,605,654 

Total Active Participants 192 $ 19,377,315 

Total 799 $ 124,201,447 
 
 
RPA '94 Information       

Value of Benefits Accruing During the Year $ 341,847 

Expected Benefit Payments During the Year    6,765,234 

Interest Rate    3.06% 

Mortality Table    2019 IRS Static Table 
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Section VIII. Full Funding Limitation 

Full Funding Limitation for Minimum Funding 
 
The Full Funding Limitation for Minimum Funding establishes the maximum net charge to the 
Funding Standard Account calculated without regard for contributions or credit balance.  If the net 
charge exceeds this limit, then a special credit is taken on the Schedule MB of Form 5500.  The 
net charge for the Plan does not exceed this limitation. 
 
The RPA liabilities are computed at 3.06%. 
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Section VIII. Full Funding Limitation 

Full Funding Limitation for Minimum Funding 
As of December 31, 2019 

 
 

I.    Projected Liabilities    ERISA    RPA 

1.    Accrued Liability as of January 1, 2019 $ 82,406,091  $ 124,201,447  

2.    Normal Cost   422,812    606,945  

3.    Expected Benefit Payments as of mid-year   N/A   6,765,234  

4.    Interest Rate   6.50%   3.06% 

5.    Net Interest   5,383,879    3,715,629  

6.    Expected Liability          

As of December 31, 2019 [(1) + (2) - (3) + (5)] $ 88,212,782  $ 121,758,787  

             

II.   Projected Assets for Minimum Funding    ERISA    RPA 

1.    Market Value of Assets as of January 1, 2019   26,618,857    N/A 

2.    Actuarial Value of Assets as of January 1, 2019   28,074,935    28,074,935  

3.    Lesser of (1) and (2)   26,618,857    28,074,935  

4.    Credit Balance January 1, 2019   0    N/A 

5.    Expected Benefit Payments as of mid-year   N/A   6,765,234  

6.    Interest at Valuation Rate   1,730,226    1,605,001  

7.    Expected Assets for Minimum Funding         

As of December 31, 2019 [(3) - (4) - (5) + (6)] $ 28,349,083  $ 22,914,702  

             

III. Full Funding Limitation for Minimum Funding    ERISA    RPA 

1.    Expected Liability $ 88,212,782  $ 121,758,787  

2.    Liability Percentage   100%   90% 

3.    Funding Limit Liability         

[(1) x (2)]   88,212,782    109,582,908  

4.    Expected Assets for Minimum Funding   28,349,083    22,914,702  

5.    Preliminary Full Funding Limitation         

[(3) - (4), not less than zero]   59,863,699    86,668,206  

6.    Full Funding Limitation         

[Greater of (5) from ERISA or (5) from RPA] $ 86,668,206      
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Section VIII. Full Funding Limitation 

Full Funding Limitation for Maximum Deductible 
 
The Full Funding Limitation for Maximum Funding provides one of several components in the 
calculation of the limit for deductible contributions for the plan.   
 
The Maximum Deductible Limitation is the greater of: 
 

(1) 140% of Current Liability Deductible Limit on RPA basis less actuarial value of assets, 
and 

(2) The lesser of 
a. Normal Cost Plus Ten-Year Amortization of the Unfunded Actuarial Accrued 

Liability, or 
b. Full Funding Limitation for Maximum Funding. 

 
For the current year, the 140% Current Liability Deductible Limit is $147,547,600, the Normal 
Cost plus Ten Year Amortization is $8,008,013, and the Full Funding Limitation is $86,668,206. 
Therefore, the Maximum Deductible Limit is $147,547,600. 
 
The RPA liabilities are computed at 3.06% and 2019 IRS static mortality. 
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Section VIII. Full Funding Limitation 

Full Funding Limitation for Maximum Deductible 
As of December 31, 2019 
 
 

I.    Projected Liabilities    ERISA    RPA 

1.    Accrued Liability as of January 1, 2019 $ 82,406,091  $ 124,201,447 

2.    Normal Cost   422,812    606,945 

3.    Expected Benefit Payments as of mid-year   N/A   6,765,234 

4.    Interest Rate   6.50%   3.06% 

5.    Net Interest   5,383,879   3,715,629 

6.    Expected Liability        

As of December 31, 2019 [(1) + (2) - (3) + (5)] $ 88,212,782 $ 121,758,787 
           

II.   Projected Assets for Maximum Funding    ERISA    RPA 

1.    Market Value of Assets January 1, 2019 $ 26,618,857   N/A 

2.    Actuarial Value of Assets January 1, 2019   28,074,935   28,074,935 

3.    Lesser of (1) and (2)   26,618,857   28,074,935 

4.    Expected Benefit Payments as of mid-year   N/A   6,765,234 

5.    Interest at Valuation Rate   1,730,226   1,605,001 

6.    Expected Assets for Maximum Funding          

As of December 31, 2019 [(3) - (4) + (5)] $ 28,349,083 $ 22,914,702 

             

III. Full Funding Limitation for Maximum Funding    ERISA    RPA 

1.    Expected Liability $ 88,212,782 $ 121,758,787 

2.    Liability Percentage   100%   90% 

3.    Funding Limit Liability       

[(1) x (2)]   88,212,782   109,582,908 

4.    Expected Assets for Maximum Funding   28,349,083   22,914,702 

5.    Preliminary Full Funding Limitation       

[(3) - (4), not less than zero]   59,863,699   86,668,206 

6.    Full Funding Limitation         

[Greater of (5) from ERISA or (5) from RPA] $ 86,668,206     
         

IV. Current Liability Deductible Limit           

[140% of RPA Expected Liability – RPA Expected Assets]      $ 147,547,600 
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Section IX. Glossary 

Actuarial Value of Assets (AVA) 
 
The value of the pension plan’s investments and other property used by the actuary for the 
purpose of an actuarial valuation (sometimes referred to as valuation assets). This may be the 
market or fair value of plan assets or a smoothed value in order to reduce the year-to-year 
volatility. 
 

Market Value of Assets (MVA) 
 
The value of the pension plan’s assets based on the value they would trade at on an open 
market, including accrued income and expenses (sometimes referred to as fair value).  This is 
typically provided by the plan’s auditor. 
 

Actuarial Accrued Liability  
 
In general, this term means the present value, expressed in a single sum, of the benefits yet to 
be paid.  It is computed differently under different Actuarial Funding Methods. 
 

Actuarial Funding Methods  
 
An actuarial method that defines the allocation of pension costs over a member's working 
career. All standard actuarial cost methods are comprised of two components: Normal Cost and 
the Actuarial Accrued Liability. An Actuarial Funding Method determines the timing of pension 
costs, not the ultimate cost of a pension plan; that cost is determined by the actual benefits paid 
less the actual investment income. 
 

Actuarial Gain or Loss 
 
A pension plan incurs Actuarial Gains or Losses when the actual experience of the pension plan 
does not exactly match assumptions. For example, an Actuarial Gain would occur if assets 
earned 10 percent for a given year and the assumed rate of return in the actuarial valuation was 
7 percent. 
 

Entry Age Normal Cost Method (EAN)  
 
The EAN Cost Method is a standard Actuarial Funding Method. It takes into account the 
benefits (including future accruals) payable at expected retirement age(s) for active participants 
and smooths them over the participants’ expected working lifetime.  The Normal Cost is 
designed to be level from each participants’ entry age through their retirement age. 
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Section IX. Glossary 

Unit Credit Cost Method 
 
The Unit Credit Cost Method is a standard Actuarial Funding Method.  It takes into account the 
benefits that have been accrued as of the valuation date.  The Normal Cost is the present value 
of the benefits expected to be earned during the year. 
 

Funded Ratio/Status 
 
The ratio of a plan’s assets compared to the liabilities. There are several acceptable methods of 
measuring a plan’s assets and liabilities for this purpose. For example, when reporting the 
Funded Status to the IRS the Actuarial Value of Assets is used, however when discussing 
annuity purchases Market Value of Assets would be used. 
 

Normal Cost  
 
Computed differently under different funding methods.  The Normal Cost generally represents 
the value of benefits being earned that are allocated to the current plan year.   
 

Unfunded Actuarial Accrued Liability (UAAL)  
 
The excess, if any, of the Actuarial Accrued Liability over the Actuarial Value of Assets. In other 
words, the present value of benefits earned to date that is not covered by current plan assets. 

 



Zone Certification to the Internal Revenue Service

March 30, 2020

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TGE:EP:EPCU)
Room 1700, 17th Floor
230 South Dearborn Street
Chicago, Illinois 60604

Re: Certification of the Ironworkers-Laborers Pension Plan of Cumberland Maryland

Dear Sir:

Plan Name: Ironworkers-Laborers Pension Plan of Cumberland Maryland

EIN: 52-6067609

PN: 001

Plan Sponsor: Trustees of Ironworkers-Laborers Pension Plan of Cumberland Maryland
119 South Centre Street, Room 6
Cumberland, MD 21502-3022
(301) 777-7770

Certification for the Plan Year: January 1, 2020 to December 31, 2020

As the Plan actuary, I certify that:

(1) The Plan IS IN CRITICAL AND DECLINING STATUS for the plan year ending December 31, 2020

(2)

Timothy D. Boles, ASA, EA
Enrollment Number 17-08131

This is a certification required by section 305(b)(3)(A) of ERISA and by section 432(b)(3)(A) of the Internal 
Revenue Code for the following Plan.

The Plan is making scheduled progress in meeting the requirements of its Rehabilitation Plan, which
includes a resolution to forestall insolvency.

Date

Ironworkers-Laborers Pension Plan of Cumberland Maryland

March 30, 2020



Additional Information not Originally Included with 2020 PPA Zone Certification: 
Methods and Assumptions 
 
 
Actuarial Funding Method 
 
The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding 
requirements presented in this report.  Under this method, the normal cost is equal to the 
actuarial present value of benefits accrued during the plan year.  The actuarial liability 
represents the actuarial present value of benefits which have been accrued in all prior plan 
years.  Actuarial gains or losses resulting from plan experience which differs from the actuarial 
assumptions, plan amendments or changes in the actuarial assumptions are considered new 
pieces of actuarial liability and must be funded over no more than fifteen years. 
 
Asset Valuation Method 
 
The actuarial value of assets is a calculated value determined by adjusting the market value of 
assets to reflect the investment gains and losses (the difference between the actual investment 
return and the expected investment return based on the prior year market value) during each of 
the last five years at the rate of 20% per year.  The actuarial value is subject to a restriction that 
it cannot be less than 80% nor more than 120% of market value.   
 
Projection Methodology 
 
For determining the zone status for the current plan year, prior year actuarial valuation results 
are projected on an open group basis using the census data and actuarial assumptions from the 
January 1, 2019 actuarial valuation.  
 
Mortality 
 

Funding: 
 

Healthy: 115% of RP-2014 Healthy Table with Blue Collar Adjustment, adjusted to 2006, 
fully generational using Scale MP-2015 
 
Disabled: 115% of the RP-2014 Disabled Table, adjusted to 2006, fully generational using 
Scale MP-2015. 
 
The mortality assumption is based on a study of the Plan’s mortality experience. 
 

Interest Rate 
 

Valuation: 
 
6.50% annual compound interest in the future, based on expected earnings from portfolio 
analysis. 

 



Additional Information not Originally Included with 2020 PPA Zone Certification: 
Methods and Assumptions 
 
 
Termination & Disability 
 

Termination: 
 

We have assumed that terminations of employment, other than death, disability, or pension will 
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook). 
 
For the four years preceding anticipated retirement age, the termination rate is set to 0%. After 
withdrawal decrement, the terminated member is assumed to retire at age 58. The withdrawal 
decrement table was determined using professional judgement. 
 
Disability: 
 
Double the rates for the 1952 Disability Study of the SOA, Period 2, Benefit 5 
 
The disability decrement table was determined using professional judgment. 

 
Age at Pension  
 

From active status:  Earlier of age 58 with 5 years of service, or age when employee has 25 
years of service. 
 
A terminated member is assumed to retire at age 60.  (Age 65 for new participants on or after 
January 1, 2015.) 

 
The retirement age assumption used was reviewed and determined to be reasonable taking into 
account the following factors: 

• The Plan’s early retirement provisions,  
• The actuary’s experience with other plans of a similar size, demographic 

composition, and plan design. 
 
Administration Expenses 
 

The prior year’s administrative expenses increased 2% are assumed as a mid-year number for 
the current year.  That mid-year number is then discounted to the beginning of the year and 
included in the normal cost.  For projections, administrative expenses are assumed to increase 
2% annually. 
 
The annual administrative expenses were based on historical and current data, adjusted to 
reflect estimated future experience and professional judgment. 
 

Assumed Hours Worked 
 

Equal to number of hours worked in the twelve months prior to the valuation date, but no less 
than the amount required to earn a Year of Service as of the valuation date.  
 
The future hours assumption is 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 hours over the past several years. 



Additional Information not Originally Included with 2020 PPA Zone Certification: 
Methods and Assumptions 
 
 
Active Participants 
 

Members are classified as active with 500 or more hours in the prior year.  With less than 500 
hours, they are classified as inactive, either vested or non-vested. 

 
Marital Status 
 

80% of all participants are assumed to be married. Wives are assumed to be the same age as 
their husbands. 

 
Forms of Benefit 
 

Married participants are assumed to elect a 70% Joint and Survivor benefit. (50% Joint and 
Survivor benefit for new participants on or after January 1, 2015.) Unmarried participants are 
assumed to elect a Single Life Annuity. 

 
Assumptions reflected in the determination of plan assets and liabilities that are not specifically 
discussed are not considered significant relative to the measurement.



Additional Information not Originally Included with 2020 PPA Zone Certification: 
Exhibits Supporting Critical and Declining Status 

 
Projection of the Market Value of Assets 

 
    Market       Expected   Estimated   Estimated   Estimated   Ending 

Plan   Value   Anticipated   EWL   Benefit   Admin.   Invest.   Asset 

Year   BOY   Contributions   Payments   Payments   Expenses   Return   Value 

2020 $ 28,447,779  $ 3,377,973  $ 0  $ 6,610,647  $ 281,429  $ 1,725,751  $ 26,659,427  
2021  26,659,427   3,377,973   0   6,642,268   287,058   1,608,114   24,716,188  
2022  24,716,188   3,377,973   0   6,613,463   292,799   1,482,367   22,670,266  
2023  22,670,266   3,377,973   0   6,537,479   298,655   1,351,471   20,563,576  
2024  20,563,576   3,377,973   0   6,460,280   304,628   1,216,657   18,393,298  
2025  18,393,298   3,377,973   0   6,417,320   310,721   1,076,589   16,119,818  
2026  16,119,818   3,377,973   0   6,294,159   316,935   932,411   13,819,109  
2027  13,819,109   3,377,973   0   6,209,289   323,274   785,211   11,449,730  
2028  11,449,730   3,377,973   0   6,119,235   329,739   633,708   9,012,437  
2029  9,012,437   3,377,973   0   6,008,395   336,334   478,458   6,524,139  
2030  6,524,139   3,377,973   0   5,947,780   343,061   318,251   3,929,523  
2031  3,929,523   3,377,973   0   5,830,182   349,922   152,977   1,280,369  
2032  1,280,369   3,377,973   0   5,686,514   356,920   (15,003)  (1,400,095) 

 
 

Projection of the Credit Balance and Funded Percentage 
 

  PPA   Beginning   Total   Net   Anticipated       Ending 

Plan Funded   Credit   Normal   Amort.   EWL Payments       Credit 

Year %   Balance   Cost   Charge   & Contribution   Interest   Balance 

2020 33.3% $ (25,613,625) $ 417,211  $ 3,410,173  $ 3,377,973  $ (1,803,881) $ (27,866,917) 
2021 32.3%  (27,866,917) 

 
422,840  

 
3,818,552  

 
3,377,973  

 
(1,977,256) 

 
(30,707,592) 

2022 31.3%   (30,707,592) 
 

428,581  
 

3,255,551  
 

3,377,973  
 

(2,125,678) 
 

(33,139,429) 
2023 29.5%  (33,139,429) 

 
434,437  

 
3,220,707  

 
3,377,973  

 
(2,281,863) 

 
(35,698,463) 

2024 28.3%   (35,698,463) 
 

440,410  
 

2,495,736  
 

3,377,973  
 

(2,401,465) 
 

(37,658,101) 
2025 26.0%  (37,658,101) 

 
446,503  

 
2,749,729  

 
3,377,973  

 
(2,545,748) 

 
(40,022,108) 

2026 23.4%   (40,022,108) 
 

452,717  
 

2,596,075  
 

3,377,973  
 

(2,689,824) 
 

(42,382,751) 
2027 20.6%  (42,382,751) 

 
459,056  

 
2,234,212  

 
3,377,973  

 
(2,820,157) 

 
(44,518,203) 

2028 17.6%   (44,518,203) 
 

465,521  
 

2,227,773  
 

3,377,973  
 

(2,958,963) 
 

(46,792,487) 
2029 14.3%  (46,792,487) 

 
472,116  

 
2,184,003  

 
3,377,973  

 
(3,104,375) 

 
(49,175,008) 

2030 10.6%   (49,175,008) 
 

478,843  
 

2,050,719  
 

3,377,973  
 

(3,251,013) 
 

(51,577,610) 
2031 6.6%  (51,577,610) 

 
485,704  

 
1,355,449  

 
3,377,973  

 
(3,362,435) 

 
(53,403,225) 

2032 2.2%   (53,403,225) 
 

492,702  
 

1,197,753  
 

3,377,973  
 

(3,471,305) 
 

(55,187,012) 
2033 0.0%  (55,187,012)  499,840   370,740   3,377,973   (3,533,959)  (56,213,578) 
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September 10, 2021 
 
 
Board of Trustees, Ironworkers - Laborers Pension Plan 
Ironworkers - Laborers Pension Plan of Cumberland, Maryland 
119 South Centre Street 
Cumberland, MD 21502 
 
Re: January 1, 2021 Actuarial Valuation 
 
Dear Trustees: 
 
This report sets forth the actuarial valuation of the Ironworkers - Laborers Pension Plan of 
Cumberland, Maryland as of January 1, 2021 for the plan year beginning on that date.  The report 
is based on census and contribution data submitted by the Fund Office.  Financial data for the plan 
year ended December 31, 2020 was submitted by Turnbull, Hoover, Kahl, P.A.  We have relied on 
the accuracy of this data. 
 
Actuarial Methods and Assumptions 
 
All methods and assumptions remain the same as those used in the prior valuation. 
 
Plan Provisions 
 
All plan provisions remain the same as those used in the prior valuation. 
 
Plan Assets and Investment Performance 
 
The market value of assets (MV) as of January 1, 2021 is $28,311,286.  The actuarial value of 
assets (AV) as of the same date is $25,149,239. 
 
The net return for the year ended December 31, 2020 after investment expenses was 14.3% on a 
market value basis and 10.9% on an actuarial value basis. 
 
PPA Zone Status 
 
The Plan is in Critical & Declining Status for the 2021 plan year.  Our current projections of the 
funded percentage and credit balance indicate that the plan will remain in Critical & Declining for 
the 2022 plan year. A Resolution to Forestall Insolvency was signed by the trustees on 
November 7, 2012. This resolution was reflected as part of the Actuarial Certification required 
by section 305(b)(3)(A) of ERISA and by section 432(b)(3)(A) of the Internal Revenue Code for 
the 2021 plan year. The Actuarial Certification was signed on March 31, 2021. 
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Minimum Funding 
 
The minimum funding requirement is the normal cost including expenses for the year plus an 
amortization of unfunded liabilities under the plan’s actuarial cost method, with interest to the end 
of the year. 

 
Minimum Funding Requirement after Funding Deficiency     
Funding Deficiency $ 28,415,058 
Total Normal Cost  365,794 
Net Amortization Charges   3,735,259 
Interest  2,113,547 
Total Minimum Funding Requirement $ 34,629,658 

 
For the plan to satisfy minimum funding requirements, employer contributions to the plan plus the 
credit balance for prior contributions in excess of minimums must exceed this total.  As shown 
above, the plan had a Funding Standard Account deficiency at December 31, 2020.  Total 
contributions plus interest for 2021 are anticipated to be $2,876,643.  Thus, assuming all 
assumptions are met, the plan will fail to make the minimum required contribution resulting in an 
ongoing Funding Standard Account deficiency. 
 
Each year’s actuarial gain or loss is amortized over a 15-year period.  Most plan amendments and 
actuarial assumption changes are amortized over a 15-year period.  One-time bonus checks, like 
13th checks, are recognized immediately.  A schedule later in this report sets forth each component 
of the amortization, the outstanding balance and the number of years remaining. 
 
Deductible Contributions 
 
Following IRS Announcement 96-25, Section 360, if the anticipated contributions for the year do 
not exceed the deductible limit, then the actual amounts contributed are deemed to be deductible. 
For this purpose, anticipated employer contributions are determined in a manner consistent with 
the manner in which actual contributions are determined.  For 2021, the anticipated contributions 
are $2,786,095 and the deductible limit is $149,049,782.  Therefore, anticipated contributions do 
not exceed the deductible limit. 
 
Since the anticipated contributions for 2020 did not exceed the deductible limit of $141,949,045, 
the actual contribution total of $2,792,981 is deductible. 
 
Actuarial Certification 
 
This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension 
plan, together with a comparison of these liabilities with the value of the plan assets, as reported 
by the plan’s auditor.  This liability calculation and comparison with assets are applicable for the 
valuation date only.  The future is uncertain, and the plan may become better funded or more 
poorly funded in the future.  This valuation does not provide any guarantee that the plan will be 
able to provide the promised benefits in the future. 
 
This is a deterministic valuation in that it is based on a single set of assumptions.  This set of 
assumptions is one possible basis for our calculations.  Other assumptions may be equally 
valid.  We may consider that some factors are not material to the valuation of the plan and may 
not provide a specific assumption for those factors.  We may have used other assumptions in 
the past.  We will likely consider changes in assumptions at a future date.  
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A change in assumptions does not indicate that the prior assumptions were invalid.  At the time 
the prior assumptions were chosen, they represented our best estimate of the future experience 
of the plan.  If we change assumptions in the future, it would be to align the assumptions with 
our then-current best estimate. 
 
The trustees could reasonably ask how the valuation would change if we used a different 
assumption set or if plan experience exhibited variations from our assumptions.  This report 
does not contain such an analysis. This type of analysis would be a separate assignment. 
 
In addition, decisions regarding benefit improvements, benefit changes, the trust’s investment 
policy, and similar issues should not be based on this valuation.  These are complex issues and 
other factors should be considered when making such decisions.  These other factors might 
include the anticipated vitality of the local economy and the growth expectation for the industry 
within which the contributing employers work, as well as other economic and financial factors.   
 
The cost of this plan is determined by the benefits promised by the plan, the plan’s participant 
population, the investment experience of the plan and many other factors.  An actuarial 
valuation is a budgeting tool for the trustees.  It does not affect the cost of the plan.  Different 
funding methods provide for different timing of contributions to the plan.  As the experience of 
the plan evolves, it is normal for the level of contributions to the plan to change.  If a contribution 
is not made for a particular year, either by deliberate choice or because of an error in a 
calculation, that contribution can be made in later years.  We will not be responsible for 
contributions that are made at a future time rather than an earlier time.  The contributing 
employers are responsible for funding the cost of the plan. 
 
We make every effort to ensure that our calculations are accurately performed.  These 
calculations are complex.  We reserve the right to correct any potential errors by amending the 
results of this report or by including the corrections in a future valuation report.   
 
The accuracy of the results presented in this report is dependent upon the accuracy and 
completeness of the underlying information.  The plan sponsor is solely responsible for the 
validity and completeness of this information. 
 
The information in this report was prepared for the internal use of the Board of Trustees and its 
auditors in connection with our actuarial valuations of the pension plan.  It is neither intended 
nor necessarily suitable for other purposes.  We are not responsible for the consequences of 
any other use. 
 
This report provides certain financial calculations for use by the auditor.  These values have 
been computed in accordance with our understanding of generally accepted actuarial principles 
and practices and fairly reflect the actuarial position of the Plan.  The various actuarial 
assumptions and methods which have been used are, in our opinion, appropriate for the 
purposes of this report. 
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This report is conditioned on the assumption of an ongoing plan and is not meant to present the 
actuarial position of the Plan in the case of Plan termination.  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 was completed using both proprietary and third-party models (including software 
and tools). We have tested these models to ensure they are used for their intended purposes, 
within their known limitations, and without any known material inconsistencies unless otherwise 
stated. 
 
The undersigned credentialed actuary meets the Qualification Standards of the American 
Academy of Actuaries to render the actuarial opinion contained herein and is currently compliant 
with the continuing professional education requirements developed by the Joint Board for the 
Enrollment of Actuaries.  We are not aware of any direct or material indirect financial interest or 
relationship, including investments or other services that could create a conflict of interest that 
would impair the objectivity of our work. 
 
The remaining sections of this report set forth details of the valuation as well as the information 
required for the auditors in accordance with FASB Accounting Standards Codification No. 960.  
 
Respectfully Submitted, 
 
 
Timothy D. Boles, ASA, EA 
Consulting Actuary 
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Section I.  Summary of Assets  
 
Income Statement for the Plan Year Ended December 31, 2020 
 

Beginning of the year     
Market Value of Assets for Valuation as of January 1, 2020 $ 28,447,037 
Plus: Auditor’s Adjustments  0 
Market Value of Assets Reflecting Auditor's Adjustments $ 28,447,037 
      
Receipts     

Employer Contribution for the Plan Year $ 2,792,981 
Interest and Dividends   1,272,199 
Net Appreciation   2,613,568 
Investment Expenses   (80,563) 
Other Income   -6,008 

Total Receipts $ 6,592,177 
      
Disbursements     

Distributions to Participants/Beneficiaries $ 6,465,560 
Administrative Expenses  262,368 

Total Disbursements $ 6,727,928 
      
End of the year     
Net Increase/(Decrease) in Assets $ (135,751) 
Value of Assets as of January 1, 2021, prior to Adjustment  28,192,904 

Adjustment to Market Value1   118,382 
Market Value of Assets as of January 1, 2021 $ 28,311,286 

 
 

  

 
1 Shown in Note 10 in the financial statements. 
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Section I.  Summary of Assets (cont.)  
 
Determination of Investment Gain/(Loss) for Assets 
 

Market Value of Assets       
As of January 1, 2020   $ 28,447,037  
            
      Weight for   Weighted  

Item   Amount Timing   Amount 
(1)   (2) (3)   (2) x (3) 

Contributions $ 2,792,981  50% $ 1,396,491  
Benefits Paid   (6,465,560) 50%   (3,232,780) 
Expenses   (262,368) 50%   (131,184) 

Total         (1,967,473) 
Market Value plus Total Weighted Amount   26,479,564  
Assumed Rate of Return for the Year   6.50% 
Expected Return       $ 1,721,172  
            
Actual Return           
1.  Market Value as of January 1, 2020 $ 28,447,037  
2.  Contributions         2,792,981  
3.  Benefits and Administrative Expenses Paid   (6,727,928) 
4.  Market Value as of January 1, 20212   28,311,286  
Actual Return [(4) - (1) - (2) - (3)]   $ 3,799,196  
Calculation Base (1) + 50% x [(2) + (3)]   26,479,564  
Market Value Return as a Percentage   14.3% 
            
Investment Gain/(Loss)       
Actual Return minus Expected Return $ 2,078,024  

 
  

 
2 Reflects adjustment to market value as shown in Note 10 of the financial statements. 
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Section I.  Summary of Assets (cont.)  
 
Development of Actuarial Value of Assets 
 

Market Value of Assets         
As of January 1, 2021     $ 28,311,286  
              

Plan   Investment Percent Percent   Deferred 
Year End   Gain/(Loss) Recognized Deferred   Gain/(Loss) 

(1)   (2) (3) (4)   (2) x (4) 
12/31/2020 $ 2,078,024  20% 80% $ 1,662,419  
12/31/2019   3,535,900  40% 60%   2,121,540  
12/31/2018   (2,769,166) 60% 40%   (1,107,666) 
12/31/2017   2,428,772  80% 20%   485,754  

Total            $ 3,162,047  
              
Preliminary Actuarial Value of Assets       
As of January 1, 2021         
(Market Value of Assets less total Deferred Gain/(Loss)) $ 25,149,239  
              
Final Actuarial Value of Assets       
Minimum actuarial value of assets (80% of MVA)   22,649,029 
Maximum actuarial value of assets (120% of MVA)   33,973,543 
As a Percentage of Market Value     88.8% 
Actuarial Value of Assets as of January 1, 2021 $ 25,149,239  
              
Calculation of Actuarial Return       
1.  Actuarial Value as of January 1, 2020   $ 26,417,972  
2.  Contributions       2,792,981  
3.  Benefits and Administrative Expenses Paid   (6,727,928) 
4.  Actuarial Value as of January 1, 2021     25,149,239  
5.  Actuarial Return [(4) - (1) - (2) - (3)]     2,666,214  
6.  Calculation Base (1) + 50% x [(2) + (3)]     24,450,499  
Actuarial Return as a Percentage [(5) / (6)]   10.9% 
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Section I.  Summary of Assets (cont.)  
 
10-Year:  Market Value vs. Actuarial Value of Assets 
 

 
10-Year:  Market Value vs. Actuarial Value Rates of Return 
 
Prior to January 1, 2018, the assumed long-term rate of return was 7.50%.  Going forward the rate is 
6.50%. This rate considers past experience, the Trustees’ asset allocation policy, and future 
expectations. 
 

 
Average Rates of Return Market Value Actuarial Value 

Most recent year return 14.4% 10.9% 
Most recent five-year average return 10.5% 5.7% 
Most recent ten-year average return 9.2% 4.8% 
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Section I.  Summary of Assets (cont.)  
 
Summary of Investment Returns & Historical Cash Flows 
 

Plan   Market Value             
Year   Net Investment Return   Total   Benefit   Admin. 

Ending   Amount Percent   Contributions   Payments   Expenses 
2011 $ 132,043  0.80% $ 2,450,987  $ 5,346,019  $ 299,372  
2012   3,485,058  11.30%   2,083,214    5,584,804    224,905  
2013   5,741,702  18.30%   2,439,865    5,732,909    240,973  
2014   2,967,231  9.10%   2,560,367    5,915,374    290,933  
2015   135,057  0.90%   2,718,983    6,092,026    258,494  
2016   1,721,084  5.70%   3,058,107    6,315,936    288,817  
2017   4,558,701  16.10%   2,997,584    6,306,380    306,043  
2018   (863,600) -2.90%   3,030,027    6,424,468    273,443  
2019   5,157,909  20.67%   3,330,214    6,399,058    260,884  
2020   3,799,196  14.35%   2,792,981    6,465,560    262,368  
Total $ 26,834,381    $ 27,462,329  $ 60,582,534  $ 2,706,232  

 
Comparison of Net Income versus Historical Cash Flows 
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Section II.  Summary of Data 
 
Participant Reconciliation 
 
The accuracy of an actuarial valuation depends on the accuracy of the participant data used to 
generate the liability and future income estimates. In an effort to ensure reliability and consistency 
between valuations, we have performed a reconciliation consisting of an accounting for all the 
exits from, and entries into, each of the three participant groups (actives, deferred vesteds, and 
retireds) as well as for the participant group as a whole. 
 

    Deferred Vested Pensioners &   
  Actives Participants Beneficiaries Total 
Participants as of January 1, 2020 182  113  500  795  
Change During Year         
a.  deaths with beneficiary     (5) (5) 
b.  deaths without beneficiary   (2) (15) (17) 
c.  deaths with deferred beneficiary       0  
d.  retirements  (5) (2) 7  0  
e.  vested terminations  (20) 20    0  
f.   non-vested terminations (19)     (19) 
g.  pro-rata pension     1  1  
h.  benefit ended       0  
i.   returns to active employment 3  (3)   0  
j.   new entrants 21    5  26  
k.  total increase (decrease) (20) 13  (7) (14) 
Participants as of January 1, 2021 162  126  493  781  

 
Plan Participation:  Ten Years 
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Section II.  Summary of Data (cont.) 
 
Schedule of Active Participant Data as of January 1, 2021 
Years of Credited Service 
 

Attained Age Under 1  1 - 4  5 - 9  10 - 14  15 - 19 20 - 24  25 - 29 30 - 34 35 - 39 40 & Up Total 
Under 25 0 17 1 0 0 0 0 0 0 0 18 
25 - 29 0 11 6 1 0 0 0 0 0 0 18 
30 - 34 0 6 7 6 0 0 0 0 0 0 19 
35 - 39 0 7 5 6 6 0 0 0 0 0 24 
40 - 44 0 2 4 5 1 4 0 0 0 0 16 
45 - 49 0 2 1 3 5 3 3 0 0 0 17 
50 - 54 0 4 2 5 3 6 4 2 0 0 26 
55 - 59 0 6 3 1 2 5 0 3 0 0 20 
60 - 64 0 0 1 0 0 1 0 1 1 0 4 
65 - 69 0 0 0 0 0 0 0 0 0 0 0 

70 & Over 0 0 0 0 0 0 0 0 0 0 0 
Total 0 55 30 27 17 19 7 6 1 0 162 

 
10-Year Historical Active Participant Data 

 
  2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 

 Average Age 41.7 42.2 41.9 41.4 43.5 40.7 41.9 41.4 41.2 40.9 
 Average Service 12.6 13.1 12.8 11.6 12.0 11.4 11.2 11.0 10.6 10.9 
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Section II.  Summary of Data (cont.) 
 
Employment History 
 

Year Ended Total Pension Hours3 Active Participants Average Pension Hours 
December 31 Number % Change Number % Change Number % Change 

2011 356,917 1.3% 230 -7.6% 1,552 9.7% 
2012 289,635 -18.9% 197 -14.4% 1,470 -5.3% 
2013 299,106 3.3% 202 2.5% 1,481 0.7% 
2014 315,109 5.4% 206 2.0% 1,530 3.3% 
2015 292,055 -7.3% 195 -5.3% 1,498 -2.1% 
2016 303,408 3.9% 191 -2.1% 1,589 6.1% 
2017 266,238 -12.3% 189 -1.1% 1,409 -11.3% 
2018 292,941 10.0% 192 1.6% 1,526 8.3% 
2019 293,446 0.2% 182 -5.2% 1,612 5.7% 
2020 232,820 -20.7% 162 -11.0% 1,437 -10.9% 

 

Five-year average hours: 1,514 
Ten-year average hours: 1,510 
Average hours assumption: 1,436 

 
Total Pension Hours versus Average Hours 

 

 

 
3 The total pension hours are based on the sum of the pension hours reported in the valuation data 
collection, which may differ from the hours reported to the Fund Office. 
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Section II.  Summary of Data (cont.) 
 
Pensioner Benefit Data as of January 1, 2021 
 

 
  Retired Disabled Beneficiaries Alternate Payee Total 
      Average     Average     Average     Average     Average 
      Monthly     Monthly     Monthly     Monthly     Monthly 

Age Count   Benefit Count   Benefit Count   Benefit Count   Benefit Count   Benefit 
Under 50 2 $ 1,175 2 $ 696 5 $ 521 N/A   N/A 9 $ 705 
50 - 54 11   1,682 4   946 5   668 N/A   N/A 20   1,282 
55 - 59 30   1,396 9   1,015 10   618 N/A   N/A 49   1,167 
60 - 64 50   1,505 8   675 14   650 N/A   N/A 72   1,246 
65 - 69 55   1,276 7   761 20   743 N/A   N/A 82   1,102 
70 - 74 53   1,701 5   642 17   598 N/A   N/A 75   1,381 
75 - 79 59   1,279 8   644 28   521 N/A   N/A 95   1,002 
80 - 84 26   1,255 4   490 19   537 N/A   N/A 49   914 
85 - 89 10   1,244 2   180 14   458 N/A   N/A 26   739 

90 & Over 3   896 0   0 13   130 N/A   N/A 16   274 
Total 299 $ 1,410 49 $ 729 145 $ 546 N/A   N/A 493 $ 1,088 
Average Age 70.0 67.0 73.5 N/A 70.7 
                                
New Entrants as of January 1, 2021                   

Total 7 $ 941 1 $ 828 5 $ 817 N/A   N/A 13 $ 885 
Average Age 60.1 55.0 68.0 N/A 62.8 
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Section II.  Summary of Data (cont.) 
 
Expected Deaths vs. Actual Deaths 
 

 
Year 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 
Retiree Deaths 3 5 12 9 10 9 13 8 14 11 
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Section III.  Valuation Results  
 
Summary of Valuation Results 
 
      1/1/2020   1/1/2021 
Interest Rate   6.50%   6.50% 
          
Unfunded Actuarial Accrued Liability          
Actuarial Accrued Liability         

Active $ 8,426,048  $ 7,601,095  
Retired   65,793,358    64,805,240  
Terminated Vested   4,639,655    5,131,889  

Total Actuarial Accrued Liability   78,859,061    77,538,224  
Actuarial Value of Assets   26,417,972    25,149,239  
Funded Percentage   33.5%   32.4% 

Unfunded Actuarial Accrued Liability $ 52,441,089  $ 52,388,985  
          
Total Normal Cost         

Pension service & auxiliary benefits $ 143,251  $ 106,345  
Administration expense   257,981    259,449  

Total Normal Cost $ 401,232  $ 365,794  
          
Components of Minimum Funding         

Total Normal Cost $ 401,232  $ 365,794  
Net Amortization Charges   3,360,502    3,735,259  
Interest   244,513    266,568  

Minimum Funding Before Funding Deficiency   4,006,247    4,367,621  
Funding Deficiency   25,626,821    28,415,058  

Minimum Funding After Funding Deficiency   29,893,474    33,066,575  
          
Maximum Deductible Limit           

Maximum Deductible Limit $ 141,949,045  $ 149,049,782  
          
Present Value of Accumulated Plan Benefits         

Active $ 8,426,048  $ 7,601,095  
Retired   65,793,358    64,805,240  
Terminated Vested   4,639,655    5,131,889  

Total Present Value of Accumulated Plan Benefits $ 78,859,061  $ 77,538,224  
Funded Percentage   33.5%   32.4% 

          
Unfunded Vested Benefits for EWL           

Vested Benefits for EWL $ 77,558,032  $ 76,599,285  
Market Value of Assets   28,447,037    28,311,286  

Unfunded Vested Benefits for EWL $ 49,110,995  $ 48,287,999  
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Section III.  Valuation Results (cont.)  
 
Pension Protection Act of 2006 (PPA) 
 
For plan years beginning after December 31, 2007, a multiemployer defined benefit pension plan’s 
actuary must certify the plan’s funding status pursuant to the Pension Protection Act of 2006 (PPA).  
PPA originally established three categories (or “zones”) of plans: (1) “Green Zone” for healthy; (2) 
“Yellow Zone” for endangered; and (3) “Red Zone” for critical.  These zones were expanded upon 
under the Multiemployer Pension Reform Act of 2014 (MPRA).  There are multiple tests that must 
be evaluated for the actuary to determine a plan’s Zone Status.  One criterion is to measure the 
funded percentage based on the Actuarial Value of Assets as of the beginning of the plan year.  In 
general, Green Zone plans have a funding percentage greater than 80%, Yellow Zone plans have a 
funding ratio between 65% and 79%, and Red Zone plans are less than 65% funded.  Healthy plans 
must also avoid a Funding Standard Account (FSA) accumulated funding deficiency.  Each plan’s 
actuary must certify the plan status within 90 days of the start of the plan year. 
 
10-Year History of Funded Percentage and Zone Status 

 
      Projected   

Valuation Market Actuarial FSA Zone 
Date Value Value Deficiency Status 

1/1/2012 47.2% 56.7% Yes Critical 
1/1/2013 46.6% 55.9% Yes Critical 
1/1/2014 49.5% 54.7% Yes Critical 
1/1/2015 48.7% 52.2% Yes Critical 
1/1/2016 41.4% 45.6% Yes Critical & Declining 
1/1/2017 39.3% 42.7% Yes Critical & Declining 
1/1/2018 37.3% 36.5% Yes Critical & Declining 
1/1/2019 32.3% 34.1% Yes Critical & Declining 
1/1/2020 36.1% 33.5% Yes Critical & Declining 
1/1/2021 36.5% 32.4% Yes Critical & Declining 

 
10-Year Funded Percentage versus PPA zone benchmarks 
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Section III.  Valuation Results (cont.)  
 
Projected Cost vs. Contribution 
 
The following is an estimate of the annual fiscal activity for the plan year beginning January 1, 2021: 
 

        Dollars 
    Amount   Per-Hour 
1. Employer contributions $ 2,786,095  $ 11.98  
2. Total Normal Cost         

a. Pension service & auxiliary benefits   106,345    0.46  
b. Administration expense   259,449    1.12  
c. Total (a) + (b)   365,794    1.57  

3. Annual amount toward UAAL (1) - (2c) $ 2,420,301  $ 10.40  
4. Interest on unfunded   3,405,284    14.64  
5. Net annual amount toward UAAL (3) - (4) $ (984,983) $ (4.23) 

 
Breakdown of Projected Contributions 
 

$0.46

$14.64

$1.12

-$4.23

Pension Service NC Interest on Unfunded

Administration expense Net toward Unfunded
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Section III.  Valuation Results (cont.)  
 
Funding Standard Account (FSA) 
 
ERISA established a minimum funding standard for defined benefit pension plans, including 
multiemployer plans.  The concept of a Funding Standard Account (FSA) is used to keep track 
of actual employer contributions as compared to minimum required contributions on a 
cumulative basis.  To the extent that actual contributions exceed minimum required 
contributions on a cumulative basis, an FSA credit balance is developed.  On the contrary, to 
the extent that actual contributions fall short of minimum required contributions on a cumulative 
basis, an FSA funding deficiency is developed.  A plan satisfies the minimum funding standard if 
employers make contributions sufficient to ensure that the plan does not develop a funding 
deficiency as of the end of any plan year.  The minimum funding standard does not apply to 
multiemployer plans in Critical Status after the Trustees have adopted a Rehabilitation Plan and 
that Rehabilitation Plan is reflected in bargaining agreements. 
 
Each year the plan’s normal cost and amortization charges for past increases in the unfunded 
actuarial accrued liability are charged against the FSA.  Similarly, employer contributions and 
amortization credits for past decreases in the unfunded actuarial accrued liability are credited to 
the FSA.  All charges and credits, including any credit balance or funding deficiency, are 
adjusted to the end of the applicable plan year by interest at the plan’s assumed interest rate for 
funding purposes. 
 
Below is a table showing the charges against and the credit to the FSA for the latest plan year. 
 
FSA for the Plan Year Ended December 31, 2020 
 

Charges     
Prior Year Funding Deficiency $ 25,626,821  
Normal Cost plus Administration Expense  401,232  
Amortization Charges   4,602,792  
Interest  1,991,005  
Total Charges $ 32,621,850  

   

Credits     
Prior Year Credit Balance $ 0  
Employer Contribution  2,792,981  
Amortization Credits   1,242,290  
Interest  171,521  
Full Funding Credit   0  
Total Credits $ 4,206,792  

   

Credit Balance (Funding Deficiency), End of Year $ (28,415,058) 
  



  

Ironworkers - Laborers Pension Plan of Cumberland, Maryland 19 

 

Section III.  Valuation Results (cont.)  
 
Development of Actuarial (Gain)/Loss for January 1, 2020 to December 31, 2020 
 

    Liability   Asset   UAAL 
Beginning of year total $ 78,859,061  $ 26,417,972  $ 52,441,089  
Normal cost (net of admin exp)  143,251     143,251  
Administration Expense       (257,981)   257,981  
Benefit payments   (6,465,560)   (6,465,560)     
Contributions       2,792,981    (2,792,981) 
Interest  4,925,020   1,581,041   3,343,979  
Expected end of year total   77,461,772    24,068,453    53,393,319  
Actual end of year            
(before changes)   77,538,224    25,149,239    52,388,985  
(Gain) / Loss $ 76,452  $ (1,080,786) $ (1,004,334) 

 
Development of Actuarial Unfunded Accrued Liability as of December 31, 2020 
 

Development of Actual Unfunded Actuarial Accrued Liability     
1.  Expected UAAL as of December 31, 2020 $ 53,393,319  
2.  Changes in UAAL due to:     

a.  Actuarial (Gain)/Loss   (1,004,334) 
b.  Plan Change   0  
c.  Assumption Change   0  
d.  Method Change   0  
e.  Other   0  

3.  Total of all changes in UAAL  (1,004,334) 
Actual UAAL as of December 31, 2020 [(1) + (3)] $ 52,388,985  

 
Historical Actuarial (Gains) and Losses 
 

    Actuarial (Gain)/Loss 
Plan Year Ended   Non-Asset   Asset   Total 

12/31/2016 $ 91,065  $ 1,482,620  $ 1,573,685  
12/31/2017   (204,499)   1,147,469    942,970  
12/31/2018   49,704    480,228    529,932  
12/31/2019   (643,125)   17,727    (625,398) 
12/31/2020   76,452    (1,080,786)   (1,004,334) 
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Section III.  Valuation Results (cont.)  
 
Schedule of Amortization Bases as of January 1, 2021 
 

    Date Years   Outstanding   Amortization 
Charges Established Remaining   Balance   Amount 

(1) Actuarial Loss 01/01/07  1 $ 36,576  $ 36,576  
(2) Assumption Change 01/01/07  16   7,807,431    750,522  

(3) Correction for Omitted 
Employer Contributions 01/01/07  1   452,268    452,268  

(4) Actuarial Loss 01/01/08  2   25,929    13,371  
(5) Actuarial Loss 01/01/09  3   2,589,727    918,140  
(6) Actuarial Loss 01/01/11  5   532,633    120,348  
(7) Assumption Change 01/01/11  5   147,433    33,313  
(8) Actuarial Loss 01/01/12  6   1,865,670    361,867  
(9) Actuarial Loss 01/01/13  7   37,619    6,440  

(10) Actuarial Loss 01/01/14  8   283,779    43,762  
(11) Actuarial Loss 01/01/15  9   683,086    96,362  
(12) Assumption Change 01/01/15  9   261,700    36,918  
(13) Actuarial Loss 01/01/16  10   1,453,514    189,851  
(14) Assumption Change 01/01/16  10   3,869,549    505,420  
(15) Actuarial Loss 01/01/17  11   1,290,996    157,654  
(16) Assumption Change 01/01/17  11   355    43  
(17) Actuarial Loss 01/01/18  12   818,217    94,167  
(18) Assumption Change 01/01/18  12   6,367,777    732,851  
(19) Actuarial Loss 01/01/19  13   484,679    52,920  
  Total Charges     $ 29,008,938  $ 4,602,793  

 
 

    Date Years   Outstanding   Amortization 
Credits Established Remaining    Balance     Amount  
(1) Assumption Change 01/01/09  3   758,508    268,915  
(2) Actuarial Gain 01/01/10  4   921,186    252,485  
(3) Assumption Change 01/01/10  4   5,521    1,513  
(4) Actuarial Gain 01/01/20  14   599,536    62,453  
(5) Plan Amendment 01/01/20  14   1,745,926    181,872  
(6) Actuarial Gain 01/01/21  15  1,004,334   100,295  

  Total Credits     $ 5,035,011  $ 867,533  
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Section III.  Valuation Results (cont.)  
 
15-Year Projection of the Credit Balance and Funded Percentage 
 

  PPA   Beginning   Total   Net           Ending 
Plan Funded   Credit    Normal    Amort.   Anticipated        Credit 
Year %   Balance   Cost   Charge   Contribution   Interest    Balance 
2021 32.4% $ (28,415,058) $ 365,794  $ 3,735,260  $ 2,787,973  $ (2,022,938) $ (31,751,077) 
2022 31.3%   (31,751,077)   370,983    3,120,569    2,787,973    (2,200,162)   (34,654,818) 
2023 29.3%   (34,654,818)   376,276    3,036,697    2,787,973    (2,383,797)   (37,663,615) 
2024 27.9%   (37,663,615)   381,675    2,265,364    2,787,973    (2,529,583)   (40,052,264) 
2025 25.3%   (40,052,264)   387,182    2,475,156    2,787,973    (2,698,840)   (42,825,469) 
2026 21.7%   (42,825,469)   392,799    2,321,502    2,787,973    (2,869,476)   (45,621,273) 
2027 17.9%   (45,621,273)   398,528    1,959,639    2,787,973    (3,028,054)   (48,219,521) 
2028 13.6%   (48,219,521)   404,372    1,953,200    2,787,973    (3,196,902)   (50,986,022) 
2029 8.9%   (50,986,022)   410,333    1,909,430    2,787,973    (3,374,267)   (53,892,079) 
2030 3.7%   (53,892,079)   416,413    1,776,146    2,787,973    (3,554,892)   (56,851,557) 
2031 0.0%   (56,851,557)   422,614    1,080,876    2,787,973    (3,702,469)   (59,269,543) 
2032 0.0%   (59,269,543)   428,939    923,180    2,787,973    (3,849,799)   (61,683,488) 
2033 0.0%   (61,683,488)   435,391    96,167    2,787,973    (3,953,369)   (63,380,442) 
2034 0.0%   (63,380,442)   441,972    43,235    2,787,973    (4,060,658)   (65,138,334) 
2035 0.0%   (65,138,334)   448,685    287,582    2,787,973    (4,191,240)   (67,277,868) 

 
The Ending Credit Balance is equal to the Beginning Credit Balance, less Normal Cost and Net Amortization 
Charges (Credits), plus Anticipated Contribution and Interest. 

 
Projection of the Credit Balance and Funding Percentage (Graph) 
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Section III.  Valuation Results (cont.)  
 
15-Year Projection of the Market Value of Assets 

 
    Market       Estimated    Estimated    Estimated    Market 
    Value   Anticipated   Benefit   Admin.   Invest.   Value 

Plan Year   BOY   Contributions   Payments   Expenses   Return   EOY 
2021 $ 28,311,286  $ 2,787,973  $ 6,722,654  $ 259,449  $ 1,695,492  $ 25,812,648  
2022   25,812,648   2,787,973   6,663,216   264,638   1,534,675   23,207,442  
2023   23,207,442    2,787,973    6,590,153    269,931    1,367,367    20,502,698  
2024   20,502,698   2,787,973   6,502,875   275,330   1,194,044   17,706,510  
2025   17,706,510    2,787,973    6,422,701    280,837    1,014,540    14,805,485  
2026   14,805,485   2,787,973   6,296,081   286,454   829,724   11,840,647  
2027   11,840,647    2,787,973    6,218,711    292,183    639,151    8,756,877  
2028   8,756,877   2,787,973   6,143,822   298,027   440,760   5,543,761  
2029   5,543,761    2,787,973    6,038,746    303,988    234,935    2,223,935  
2030   2,223,935   2,787,973   5,956,693   310,068   21,418   (1,233,435) 
2031   (1,233,435)   2,787,973    5,843,266    316,269    (200,028)   (4,805,025) 
2032   (4,805,025)  2,787,973   5,695,079   322,594   (427,777)  (8,462,502) 
2033   (8,462,502)   2,787,973    5,542,343    329,046    (660,968)   (12,206,886) 
2034   (12,206,886)  2,787,973   5,383,498   335,627   (899,618)   (16,037,656) 
2035   (16,037,656)   2,787,973    5,213,407    342,340    (1,143,526)   (19,948,956) 

 
Projection of the Market Value of Assets as of December 31 (Graph) 
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Section III.  Valuation Results (cont.)  
 
Triennial Test for Plans in Critical Status 
 

IRC section 418E(d)(1) requires the plan sponsor of a plan which is in Critical Status to perform 
a test to compare the value of plan assets to benefit payments as of the end of the first plan 
year in which the plan is in Critical Status and at least every 3 plan years thereafter. If the value 
of plan assets does not exceed 3 times the amount of benefit payments for the plan year, then 
the plan sponsor must determine whether the plan will be insolvent in any of the next 5 plan 
years. If the plan sponsor determines that the plan will be insolvent in any of the next 5 plan 
years, then the comparison of assets to benefit payments must be made at least annually until 
the plan sponsor determines that the plan will not be insolvent in any of the next 5 plan years. 

 
a.  Market Value of Plan Assets as of December 31, 2020 $ 28,311,286  

      
b.  Benefit Payments for the Plan Year ending December 31, 2020 $ 6,465,560  

      
c.  Ratio of (a) to (b)                4.38  

 
Since the market value of plan assets exceeds 3 times the amount of benefit payments for the 
plan year ending December 31, 2020, the plan sponsor is not required to determine whether 
the plan will be insolvent in any of the next 5 plan years. 
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Section IV.  ASOP 51 Disclosure 
 
Assessment and Disclosure of Risk 
 
Actuarial Standard of Practice No. 51 Assessment and Disclosure of Risk Associated with 
Measuring Pension Obligations and Determining Pension Plan Contributions which is effective 
for actuarial valuations after November 2018.  The standard requires actuaries to provide 
information so that users of an actuarial report can better understand the potential for future 
results to vary from the results presented in the report and identify risks related to estimating the 
plan’s future financial condition.  This standard does not require the assessment to be based on 
numerical calculations. 
 
Examples of risk common to most multiemployer plans include the following (generally listed 
from greatest to least risk) 
 

 Investment risk: The potential that investment returns will be different than expected. 
 Contribution risk: Most commonly, this is associated with the potential that actual future 

contributions are less due to a reduction in hours worked.  When this occurs, it can 
create negative, long-term problems. 

 Asset/liability mismatch risk: The potential that changes in asset values are not matched 
by changes in the value of liabilities. 

 Cash flow risks: The potential that contributions coming into the plan will not cover 
benefit payments.  While common in well-funded plans, this still requires the use of 
interest, dividends or principal to cover benefit payments.  When assets need to be sold 
(or more cash held) it can be an issue. 

 Longevity risk: The risk that the life expectancy of participants will be different than 
assumed. 

 Demographic risk: The risk that assumptions will differ from what is expected (e.g. 
termination of employment, retirement, and disability). 

 
One item left off this list is “interest rate risk,” i.e., the potential that interest rates will be different 
than expected.  This risk is common in corporate single employer ERISA plans where funding is 
based on bond rates.  Interest rates on bonds are still an important consideration when setting 
an expected return assumption and can change over time.  Some recent legislative proposals 
contemplate extending these rules to multiemployer plans.  If those were enacted this could 
become a greater risk for the plan. 
 
There are some plan maturity measures that are significant to understanding the risks 
associated with the plan.  The following table shows two commonly used measures of the 
relative riskiness of a pension plan, relative to the plan sponsors and the employee group 
covered by the plan.  The Conservative Measures column provides a rough guideline of what 
these values often look like for plans with lower risk profiles. These are not hard and fast rules. 
Assessing the risk for any plan requires looking at the total picture, and these measures are one 
piece of that picture. 
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Section IV.  ASOP 51 Disclosure (cont.) 
 
Assessment and Disclosure of Risk (cont.) 
 

Risk Measures 12/31/18 12/31/19 12/31/20 Conservative 
Measures 

Inactive Vested Liability as a % of 
Total Liability 86% 89% 90% < 50% 

Benefit Payments to Contributions4 2.12 1.92 2.31 < 2 

 
Often, adverse experience can be dealt with through changes in contribution rates and/or 
benefit accrual rates.  For mature plans, however, the ability to adapt to adverse experience 
using these levers becomes increasingly limited as the plan continues to mature. 
 
If the Trustees are interested in doing more quantitative assessments of risks, the following are 
examples of tests that we could perform: 
 
Scenario Test – A process for assessing the impact of one possible event, or several 
simultaneously or sequentially occurring possible events, on a plan’s financial condition. 
 
Sensitivity Test – A process for assessing the impact of a change in an actuarial assumption on 
an actuarial measurement. 
 
Stochastic Modeling – A process for generating numerous potential outcomes by allowing for 
random variations in one or more inputs over time for the purpose of assessing the distribution 
of those outcomes. 
 
Stress Test – A process for assessing the impact of adverse changes in one or relatively few 
factors affecting a plan’s financial condition. 
 
In addition to looking at risk assessment as an ongoing management tool, you are currently 
experiencing the downside impact of financial markets. This may include struggles with the 
impact on hours worked (industry activity) and/or significant investment market volatility, 
especially for off-calendar year plans and those that need to sell investments to cover benefit 
payments. These events are driven by the inherent risk embedded in pension plan financing. 
 

  

 
4 For the year ending on the date shown. 
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Section V.  History of Unfunded Vested Benefits 
for Withdrawal Liability Purposes  
 
History of Unfunded Vested Benefits 
 
For purposes of employer withdrawal liability under the Multiemployer Pension Plan Amendments 
Act of 1980 we have calculated the value of unfunded vested benefits as of the end of each plan 
year.  The pertinent assumptions are the same as those used for the basic actuarial valuations. 
The Trustees approved the “fresh start” option effective with the 2018 plan year. 
 
The following table shows the results of those calculations: 
 

    Present   Market   Unfunded 
Plan Year   Value of   Value of   Vested 

Ending   Vested Benefits   Assets   Benefits 
12/31/2004 $ 55,973,181  $ 45,968,313  $ 10,004,868  
12/31/2005   57,412,193    44,936,540    12,475,653  
12/31/2006   67,141,402    47,083,028    20,058,374  
12/31/2007   68,920,266    48,028,216    20,892,050  
12/31/2008   67,056,233    32,973,281    34,082,952  
12/31/2009   68,232,190    36,215,203    32,016,987  
12/31/2010   68,717,915    37,303,340    31,414,575  
12/31/2011   68,924,919    34,240,979    34,683,940  
12/31/2012   69,822,353    33,999,542    35,822,811  
12/31/2013   69,887,357    36,207,227    33,680,130  
12/31/2014   71,320,512    35,528,518    35,791,994  
12/31/2015   76,099,537    32,032,038    44,067,499  
12/31/2016   75,620,139    30,206,478    45,413,661  
12/31/2017   82,142,830    31,150,341    50,992,489  
12/31/2018   81,032,312    26,618,856    54,413,456  
12/31/2019   77,558,032    28,447,037    49,110,995  
12/31/2020   76,599,285    28,311,286    48,287,999  
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Section VI.  Statement of Accounting Standards 
Codification No. 960 
 
Statement of Accumulated Plan Benefits as of January 1, 2021 
 

Present Value of Accumulated Plan Benefits (PVAB)   1/1/2020   1/1/2021 
Vested Benefits           

Participants Currently Receiving Payments $ 65,793,358  $ 64,805,240  
Deferred Vested Participants   4,639,655    5,131,889  
Active Participants   7,125,019    6,662,156  

Total Vested Benefits   77,558,032    76,599,285  
Non-Vested Benefits   1,301,029    938,939  

Total (PVAB) $ 78,859,061  $ 77,538,224  
 
The interest rate used in determining the present value of accumulated plan benefits was 6.50% for 
2020 and 6.50% for 2021. 
 

Statement of Changes in Accumulated Plan Benefits         
Actuarial Present Value of Accumulated Plan Benefits         
as of January 1, 2020     $ 78,859,061  
Increase (Decrease) during the year attributable to:         
Interest $ 4,915,708      

Plan Experience   229,015      
Benefits Paid   (6,465,560)     
Assumption Change   0      
Plan Amendment   0      

Net Decrease       (1,320,837) 
Actuarial Present Value of Accumulated Plan Benefits         
as of December 31, 2020     $ 77,538,224  
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Section VII.  Summary of Plan Provisions 
 

Effective Date May 1, 1965 

Plan Year January 1 through December 31 

Credited Year of 
Service 

• For Eligibility Accrual: One year for each plan year with hours 
worked in accordance with the following table: 
 

• For Vesting: One year for each plan year in which the Participant 
completed a year of service (as defined above) in covered 
employment. 

Eligibility • An employee becomes a Participant on the date he completes a 
12 consecutive month period with at least 700 hours of service. 

Vesting • After five years of vesting service, 

Normal Pension • Age Requirement: 60 (65 for new participants on or after January 
1, 2015) 
 

• Service Requirement: 5 years of service 
 

• Amount: $0.01 for each hour of service from July 1, 2008, until 
retirement date which is added to the accrued benefit as of July 1, 
2008...For years prior, the plan document includes the table below. 
 
A monthly benefit equal to the sum of (a) and (b):  
(a) is a Past Service Benefit equal to $3.96 multiplied by years of 
service prior to May 1, 1965, and 
(b) is a Future Service Benefit equal to the sum of the following: 
$.00275 for each Hour of Service from 05/01/1965 through 
12/31/1970 ($2.75 for each 1,000 hours) 
$.0198 for each Hour of Service from 01/01/1971 through 
12/31/1974 ($19.80 for each 1,000 hours) 
$.03663 for each Hour of Service from 01/01/1975 through 
12/31/1977 ($36.63 for each 1,000 hours)   
$.03861 for each Hour of Service from 01/01/1978 through 12/31/1978 
($38.61 for each 1,000 hours) 
$.04158 for each Hour of Service from 01/01/1979 through 12/31/1979 
($41.58 for each 1,000 hours) 
$.04752 for each Hour of Service from 01/01/1980 through 12/31/1980 
($47.52 for each 1,000 hours) 
$.10692 for each Hour of Service from 01/01/1981 through 12/31/1981 
($106.92 for each 1,000 hours) 
$.05148 for each Hour of Service from 01/01/1982 through 12/31/1983 
($51.48 for each 1,000 hours)   
$.0385 for each Hour of Service from 01/01/1984 through 
12/31/1988 ($38.50 for each 1,000 hours) 
$.0370 for each Hour of Service from 01/01/1989 through 
12/31/1997 ($37.00 for each 1,000 hours) 
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Section VII.  Summary of Plan Provisions (cont.) 
 
Normal Pension 
(Cont.) 

• Amount (cont.): 
$.040 for each Hour of Service from 01/01/1998 through 
12/31/1998 ($40.00 for each 1,000 hours) 
$.043 for each Hour of Service from 01/01/1999 through 
12/31/1999 ($43.00 for each 1,000 hours) 
$.047 for each Hour of Service from 01/01/2000 through 
12/31/2000 ($47.00 for each 1,000 hours) 
$.050 for each Hour of Service from 01/01/2001 through 
12/31/2001 ($50.00 for each 1,000 hours) 
$.055 for each Hour of Service from 01/01/2002 through 
12/31/2006 ($55.00 for each 1,000 hours) 
$.050 for each Hour of Service from 01/01/2007 through 6/30/2008 
($50.00 for each 1,000 hours) 
$.010 for each Hour of Service from 07/01/2008 to retirement date. 

Early Pension • Age Requirement: none 
 
• Service Requirement: 25 years of service 

 
• Amount: Normal Retirement Benefit, reduced 1/2% per month for 

each month prior to the month in which the Participant would first be 
eligible for Normal Retirement 

Service Pension • Age Requirement: none 
 

• Service Requirement: 28 years of service 
 

• Amount: same as normal 

Early Service 
Pension 

• Age Requirement: 55 
 

• Service Requirement: 5 years of service 
 

• Amount: Normal Retirement Benefit, reduced 1/2% per month for 
each month prior to the date the Participant would first be eligible 
for Service Retirement, assuming continued employment until 
attainment of 28 years of service  

Disability Benefit • Age Requirement: none 
 

• Service Requirement: 5 years of vesting service, Social Security 
Disability Award, and total and permanent disability 

 
• Amount: same as normal 
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Section VII.  Summary of Plan Provisions (cont.) 
 

 

Pre-Pension 
Surviving Spouse 
Pension 

• Married Participant:  The Participant’s surviving spouse will 
receive a life annuity equal to 70% of the benefit the Participant 
would have received had he retired the day before he died and 
elected the joint and survivor option (50% of the benefit for new 
participants on or after January 1, 2015).  If the participant is 
younger than 55 at the date of death, it is assumed that he is 55.  
The spouse annuity is payable immediately. 

Normal Form of 
Benefit 

• Unmarried Participant: Single Life Annuity 
 

• Married Participant: 70% Joint and Survivor subject to reduction in 
the dollar amount based on Actuarial Equivalence. (50% Joint and 
Survivor subject to reduction based on Actuarial Equivalence for 
new participants on or after January 1, 2015.) 

 

Optional Forms 
of Benefit 

• Single Life Annuity 
 

• Single Life Annuity with Five Years Certain 
 

• Single Life Annuity with Ten Years Certain 
 

• 50% Joint & Survivor 
 

• 66 2/3% Joint & Survivor 
 

• 75% Joint & Survivor 
 

• 100% Joint & Survivor 
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Section VIII.  Actuarial Methods  
and Assumptions 
 
Actuarial Funding Method 
 
The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding 
requirements presented in this report.  Under this method, the normal cost is equal to the 
actuarial present value of benefits accrued during the plan year.  The actuarial liability 
represents the actuarial present value of benefits which have been accrued in all prior plan 
years.  Actuarial gains or losses resulting from plan experience which differs from the actuarial 
assumptions, plan amendments or changes in the actuarial assumptions are considered new 
pieces of actuarial liability and must be funded over no more than fifteen years. 
 
Asset Valuation Method 
 
The actuarial value of assets is a calculated value determined by adjusting the market value of 
assets to reflect the investment gains and losses (the difference between the actual investment 
return and the expected investment return based on the prior year market value) during each of 
the last five years at the rate of 20% per year.  The actuarial value is subject to a restriction that 
it cannot be less than 80% nor more than 120% of market value.   
 
Mortality 
 

Funding 
 

Healthy: 115% of RP-2014 Combined Healthy Table with Blue Collar Adjustment, adjusted 
to 2006, fully generational using Scale MP-2015. 
 
Disabled: 115% of RP-2014 Disabled Table with Blue Collar Adjustment, adjusted to 2006, 
fully generational using Scale MP-2015. 
 
The mortality assumption is based on a study of the Plan’s mortality experience. 
 
Current Liability: 
 
2021 IRS Static Mortality Table. 

 
Interest Rate 
 

Valuation: 
 

6.50% annual compound interest in the future, based on expected earnings from portfolio 
analysis. 
 
Current Liability: 

 
2.43% per year compounded annually.  The current liability interest rate is chosen from a 
specified range that is set by law. 
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Section VIII.  Actuarial Methods  
and Assumptions (cont.) 
 
Termination & Disability 
 

Termination 
 

We have assumed that terminations of employment, other than death, disability, or pension will 
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook). 
 
For the four years preceding anticipated retirement age, the termination rate is set to 0%. After 
withdrawal decrement, the terminated member is assumed to retire at age 58. The withdrawal 
decrement table was determined using professional judgement. 
 
Disability 
 
Double the rates for the 1952 Disability Study of the SOA, Period 2, Benefit 5 
 
The disability decrement table was determined using professional judgment. 

 
Age at Pension  
 

From active status:  Earlier of age 58 with 5 years of service, or age when employee has 25 
years of service. 
 
A terminated member is assumed to retire at age 60.  (Age 65 for new participants on or after 
January 1, 2015.) 
 
The weighted average retirement age for the 2020 plan year is age 54.2. The overall weighted 
retirement age is the average of the individual retirement ages based on all the active 
participants included in the January 1, 2021 actuarial valuation. 
 
The retirement age assumption used was reviewed and determined to be reasonable taking into 
account the following factors: 

• The Plan’s early retirement provisions,  
• The actuary’s experience with other plans of a similar size, demographic 

composition, and plan design. 
 
Administration Expenses 
 

The prior year’s administrative expenses increased 2% are assumed as a mid-year number for 
the current year.  That mid-year number is then discounted to the beginning of the year and 
included in the normal cost.  For projections, administrative expenses are assumed to increase 
2% annually. 
 
The annual administrative expenses were based on historical and current data, adjusted to 
reflect estimated future experience and professional judgment. 
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Section VIII.  Actuarial Methods  
and Assumptions (cont.) 
 
Assumed Hours Worked 
 

Equal to number of hours worked in the twelve months prior to the valuation date, but no less 
than the amount required to earn a Year of Service as of the valuation date. Each active 
participant will work 1,436 hours in each year in the future.   
 
The future hours assumption is 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 hours over the past several years. 

 
Active Participants 
 

Members are classified as active with 500 or more hours in the prior year.  With less than 500 
hours, they are classified as inactive, either vested or non-vested. 

 
Marital Status 
 

80% of all participants are assumed to be married. Wives are assumed to be the same age as 
their husbands. 

 
Forms of Benefit 
 

Married participants are assumed to elect a 70% Joint and Survivor benefit. (50% Joint and 
Survivor benefit for new participants on or after January 1, 2015.) Unmarried participants are 
assumed to elect a Single Life Annuity. 
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Section IX.  Contribution Rate History 
 
The following table shows the Fund’s historical contribution rates, including those rates as set by 
the current Collective Bargaining Agreement. 

 
Effective         

Date   Loacl 568   Local 616 
01/01/10 $ 6.15 $ 5.05  
05/01/10   6.75   6.05  
05/01/11   7.20   6.50  
05/01/12   7.70   7.00  
05/01/13   8.25   7.55  
05/01/14   8.62   7.95  
11/01/14   8.99   8.35  
05/01/15   9.36   8.70  
11/01/15   9.73   9.05  
05/01/16   9.73   9.50  
11/01/16   9.83   9.50  
05/01/17   10.18   9.95  
11/01/17   10.18   9.95  
05/01/18   10.59   10.45  
05/01/19   11.01   10.95  
05/01/20   12.01   11.95  

 



  

Ironworkers - Laborers Pension Plan of Cumberland, Maryland 35 

 

Section X.  Full Funding Limitation 
 
Determination of Current Liability as of January 1, 2021 
 

      Number of   RPA '94 
      Participants   Current Liability 
Retired Participants and Beneficiaries   493  $ 98,063,963  
Terminated Vested Participants   126    11,581,865  
Active Participants         

Non-Vested       1,071,302  
Vested       13,246,116  

Total Active Participants   162    14,317,418  
Total   781  $ 123,963,246  
          
RPA '94 Information     
Value of Benefits Accruing During the Year     $ 266,430  
Expected Benefit Payments During the Year       6,736,967  
Interest Rate       2.43% 
Mortality Table   2021 IRS Static Mortality 

 
Full Funding Limitation for Minimum Funding As of December 31, 2021 
 
The Full Funding Limitation for Minimum Funding establishes the maximum net charge to the Funding 
Standard Account calculated without regard for contributions or credit balance.  If the net charge 
exceeds this limit, then a special credit is taken on the Schedule MB of Form 5500.  The net charge 
for the Fund does not exceed this limitation. 
 

Full Funding Limitation for Minimum Funding   ERISA   RPA 
Expected Liability $ 82,691,466  $ 120,429,636  
Liability Percentage   100%   90% 
Funding Limit Liability   82,691,466    108,386,672  
Expected Assets for Minimum Funding   (56,769,663)   (19,551,708) 
Preliminary Full Funding Limitation (not less than 0)   25,921,803    88,834,964  

Full Funding Limitation (greater of ERISA and RPA) $ 88,834,964      
 

 



  

Ironworkers - Laborers Pension Plan of Cumberland, Maryland 36 

 

Section X.  Full Funding Limitation (cont.) 
 
Full Funding Limitation for Maximum Deductible as of December 31, 2021 
 
The Full Funding Limitation for Maximum Funding provides one of several components in the 
calculation of the limit for deductible contributions for the plan. 
 
The maximum Deductible Limitation is the greater of: 
 

(1) 140% of current Liability Deductible Limit on RPA basis less actuarial value of 
assets, and 

(2) The lesser of: 
(a) Normal Cost plus Ten Year Amortization of the UAAL, or 
(b) Full Funding Limitation for Maximum Funding. 

 
Full Funding Limitation for Maximum Funding   ERISA   RPA 

Expected Liability $ 82,691,466  $ 120,429,636  
Liability Percentage   100%   90% 
Funding Limit Liability   82,691,466    108,386,672  
Expected Assets for Maximum Funding   (26,507,626)   (19,551,708) 
Preliminary Full Funding Limitation (not less than 0)   56,183,840    88,834,964  

Full Funding Limitation (greater of ERISA and RPA) $ 88,834,964      
          

Current Liability Deductible Limit         

140% of RPA Expected Liability – RPA Expected Assets     $ 149,049,782  
 

For the current year, the 140% Current Liability deductible Limit is $149,049,782, the Normal 
Cost plus Ten Year Amortization is $7,677,124 and the Full Funding Limitation is $88,834,964. 
Therefore, the Maximum Deductible Limit is $149,049,782.
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Section XI.  Glossary 
 

Actuarial Accrued Liability: 
 

In general, this term means the present value, expressed in a single sum, of the benefits yet 
to be paid.  It is computed differently under different Actuarial Funding Methods.  

 
Actuarial Funding Methods: 
 

An actuarial method that defines the allocation of pension costs over a member's working 
career. All standard actuarial cost methods are comprised of two components: Normal Cost 
and the Actuarial Accrued Liability. An Actuarial Funding Method determines the timing of 
pension costs, not the ultimate cost of a pension plan; that cost is determined by the actual 
benefits paid less the actual investment income.  

 
Actuarial Gain or Loss: 
 

A pension plan incurs actuarial gains or losses when the actual experience of the pension 
plan does not exactly match assumptions.  
 

Actuarial Value of Assets (AVA): 
 

The value of the pension plan’s investments and other property used by the actuary for the 
purpose of an actuarial valuation (sometimes referred to as valuation assets). This may be 
the market or fair value of plan assets or a smoothed value to reduce the year-to-year 
volatility.  

 
Funded Percentage: 
 

The ratio of a plan’s assets compared to the liabilities. There are several acceptable 
methods of measuring a plan’s assets and liabilities for this purpose.  
 

Market Value of Assets (MVA): 
 

The value of the pension plan’s assets based on the value they would trade at on an open 
market, including accrued income and expenses (sometimes referred to as fair value).  This 
is typically provided by the plan’s auditor.  

 
Normal Cost: 
 

Computed differently under different funding methods.  The Normal Cost generally 
represents the value of benefits being earned that are allocated to the current plan year.    

 
Unfunded Actuarial Accrued Liability (UAAL): 
 

The excess, if any, of the Actuarial Accrued Liability over the Actuarial Value of Assets.
 



Zone Certification to the Internal Revenue Service

March 31, 2021

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TGE:EP:EPCU)
Room 1700, 17th Floor
230 South Dearborn Street
Chicago, Illinois 60604

Re: Certification of the Ironworkers-Laborers Pension Plan of Cumberland, Maryland

Dear Sir:

Plan Name: Ironworkers-Laborers Pension Plan of Cumberland, Maryland

EIN: 52-6067609

PN: 001

Plan Sponsor: Trustees of Ironworkers-Laborers Pension Plan of Cumberland, Maryland
119 South Centre Street, Room 6
Cumberland, MD 21502-3022
(301) 777-7770

Certification for the Plan Year: January 1, 2021 to December 31, 2021

As the Plan actuary, I certify that:

(1) The Plan IS IN CRITICAL AND DECLINING STATUS for the plan year ending December 31, 2021

(2)

Timothy D. Boles, ASA, EA
Enrollment Number 20-08131

This is a certification required by section 305(b)(3)(A) of ERISA and by section 432(b)(3)(A) of the Internal 
Revenue Code for the following Plan.

The Plan is making scheduled progress in meeting the requirements of its Rehabilitation Plan,
which includes a resolution to forestall insolvency.

Date
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March 31, 2021



Additional Information not Originally Included with 2021 PPA Zone Certification: 
Methods and Assumptions 
 
 
Actuarial Funding Method 
 
The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding 
requirements presented in this report.  Under this method, the normal cost is equal to the 
actuarial present value of benefits accrued during the plan year.  The actuarial liability 
represents the actuarial present value of benefits which have been accrued in all prior plan 
years.  Actuarial gains or losses resulting from plan experience which differs from the actuarial 
assumptions, plan amendments or changes in the actuarial assumptions are considered new 
pieces of actuarial liability and must be funded over no more than fifteen years. 
 
Asset Valuation Method 
 
The actuarial value of assets is a calculated value determined by adjusting the market value of 
assets to reflect the investment gains and losses (the difference between the actual investment 
return and the expected investment return based on the prior year market value) during each of 
the last five years at the rate of 20% per year.  The actuarial value is subject to a restriction that 
it cannot be less than 80% nor more than 120% of market value.   
 
Projection Methodology 
 
For determining the zone status for the current plan year, prior year actuarial valuation results 
are projected on an open group basis using the census data and actuarial assumptions from the 
January 1, 2021 actuarial valuation.  
 
Mortality 
 

Funding: 
 

Healthy: 115% of RP-2014 Healthy Table with Blue Collar Adjustment, adjusted to 2006, 
fully generational using Scale MP-2015 
 
Disabled: 115% of the RP-2014 Disabled Table, adjusted to 2006, fully generational using 
Scale MP-2015. 
 
The mortality assumption is based on a study of the Plan’s mortality experience. 
 

Interest Rate 
 

Valuation: 
 
6.50% annual compound interest in the future, based on expected earnings from portfolio 
analysis. 

 



Additional Information not Originally Included with 2021 PPA Zone Certification: 
Methods and Assumptions 
 
 
Termination & Disability 
 

Termination: 
 

We have assumed that terminations of employment, other than death, disability, or pension will 
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook). 
 
For the four years preceding anticipated retirement age, the termination rate is set to 0%. After 
withdrawal decrement, the terminated member is assumed to retire at age 58. The withdrawal 
decrement table was determined using professional judgement. 
 
Disability: 
 
Double the rates for the 1952 Disability Study of the SOA, Period 2, Benefit 5 
 
The disability decrement table was determined using professional judgment. 

 
Age at Pension  
 

From active status:  Earlier of age 58 with 5 years of service, or age when employee has 25 
years of service. 
 
A terminated member is assumed to retire at age 60.  (Age 65 for new participants on or after 
January 1, 2015.) 

 
The retirement age assumption used was reviewed and determined to be reasonable taking into 
account the following factors: 

• The Plan’s early retirement provisions,  
• The actuary’s experience with other plans of a similar size, demographic 

composition, and plan design. 
 
Administration Expenses 
 

The prior year’s administrative expenses increased 2% are assumed as a mid-year number for 
the current year.  That mid-year number is then discounted to the beginning of the year and 
included in the normal cost.  For projections, administrative expenses are assumed to increase 
2% annually. 
 
The annual administrative expenses were based on historical and current data, adjusted to 
reflect estimated future experience and professional judgment. 
 

Assumed Hours Worked 
 

Equal to number of hours worked in the twelve months prior to the valuation date, but no less 
than the amount required to earn a Year of Service as of the valuation date.  
 
The future hours assumption is 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 hours over the past several years. 



Additional Information not Originally Included with 2021 PPA Zone Certification: 
Methods and Assumptions 
 
 
Active Participants 
 

Members are classified as active with 500 or more hours in the prior year.  With less than 500 
hours, they are classified as inactive, either vested or non-vested. 

 
Marital Status 
 

80% of all participants are assumed to be married. Wives are assumed to be the same age as 
their husbands. 

 
Forms of Benefit 
 

Married participants are assumed to elect a 70% Joint and Survivor benefit. (50% Joint and 
Survivor benefit for new participants on or after January 1, 2015.) Unmarried participants are 
assumed to elect a Single Life Annuity. 

 
Assumptions reflected in the determination of plan assets and liabilities that are not specifically 
discussed are not considered significant relative to the measurement.



Additional Information not Originally Included with 2021 PPA Zone Certification: 
Exhibits Supporting Critical and Declining Status 

 
Projection of the Market Value of Assets 

 
    Market       Expected   Estimated   Estimated   Estimated   Ending 

Plan   Value   Anticipated   EWL   Benefit   Admin.   Invest.   Asset 

Year   BOY   Contributions   Payments   Payments   Expenses   Return   Value 
2021 $ 27,586,138  $ 3,555,030  $ 0  $ 6,700,451  $ 275,174  $ 1,672,986  $ 25,838,529  
2022 

 
25,838,529  

 
3,555,030  

 
0  

 
6,651,824  

 
280,677  

 
1,560,615  

 
24,021,673  

2023 
 

24,021,673  
 

3,555,030  
 

0  
 

6,563,991  
 

286,291  
 

1,445,009  
 

22,171,430  
2024 

 
22,171,430  

 
3,555,030  

 
0  

 
6,468,673  

 
292,017  

 
1,327,468  

 
20,293,238  

2025 
 

20,293,238  
 

3,555,030  
 

0  
 

6,400,186  
 

297,857  
 

1,207,232  
 

18,357,457  
2026 

 
18,357,457  

 
3,555,030  

 
0  

 
6,280,028  

 
303,814  

 
1,084,924  

 
16,413,570  

2027 
 

16,413,570  
 

3,555,030  
 

0  
 

6,191,575  
 

309,890  
 

961,051  
 

14,428,186  
2028 

 
14,428,186  

 
3,555,030  

 
0  

 
6,103,063  

 
316,088  

 
834,475  

 
12,398,540  

2029 
 

12,398,540  
 

3,555,030  
 

0  
 

5,998,845  
 

322,410  
 

705,524  
 

10,337,840  
2030 

 
10,337,840  

 
3,555,030  

 
0  

 
5,929,294  

 
328,858  

 
573,420  

 
8,208,138  

2031 
 

8,208,138  
 

3,555,030  
 

0  
 

5,812,956  
 

335,435  
 

438,343  
 

6,053,120  
2032 

 
6,053,120  

 
3,555,030  

 
0  

 
5,667,236  

 
342,144  

 
302,567  

 
3,901,337  

2033 
 

3,901,337  
 

3,555,030  
 

0  
 

5,521,083  
 

348,987  
 

167,006  
 

1,753,303  
2034  1,753,303   3,555,030   0   5,364,040   355,967   32,034   (379,640) 

 
 

Projection of the Credit Balance and Funded Percentage 
 

  PPA   Beginning   Total   Net   Anticipated       Ending 

Plan Funded   Credit   Normal   Amort.   EWL Payments       Credit 

Year %   Balance   Cost   Charge   & Contribution   Interest   Balance 

2021 32.3% $ (28,415,059) $ 413,549  $ 3,740,084  $ 3,555,030  $ (2,001,427) $ (31,015,089) 
2022 31.9%  (31,015,089)  419,052   3,143,228   3,555,030   (2,131,991)  (33,154,330) 
2023 30.8%   (33,154,330)  424,666   3,076,272   3,555,030   (2,267,054)  (35,367,293) 
2024 30.4%  (35,367,293)  430,392   2,320,934   3,555,030   (2,362,172)  (36,925,761) 
2025 28.9%   (36,925,761)  436,232   2,545,801   3,555,030   (2,478,468)  (38,831,232) 
2026 26.9%  (38,831,232)  442,189   2,392,147   3,555,030   (2,592,723)  (40,703,261) 
2027 24.7%   (40,703,261)  448,265   2,030,284   3,555,030   (2,691,279)  (42,318,060) 
2028 22.4%  (42,318,060)  454,463   2,023,845   3,555,030   (2,796,225)  (44,037,563) 
2029 19.8%   (44,037,563)  460,785   1,980,075   3,555,030   (2,905,559)  (45,828,952) 
2030 17.1%  (45,828,952)  467,233   1,846,791   3,555,030   (3,013,755)  (47,601,701) 
2031 14.0%   (47,601,701)  473,810   1,151,521   3,555,030   (3,084,219)  (48,756,221) 
2032 10.7%  (48,756,221)  480,519   993,825   3,555,030   (3,149,448)  (49,824,984) 
2033 7.2%   (49,824,984)  487,362   166,812   3,555,030   (3,165,607)  (50,089,735) 
2034 3.3%  (50,089,735)  494,342   113,880   3,555,030   (3,179,829)  (50,322,756) 
2035 0.0%  (50,322,756)  501,461   358,221   3,555,030   (3,211,320)  (50,838,728) 
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September 9, 2022 
 
 
Board of Trustees, Ironworkers - Laborers Pension Plan 
Ironworkers - Laborers Pension Plan of Cumberland, Maryland 
119 South Centre Street 
Cumberland, MD 21502 
 
Re: January 1, 2022 Actuarial Valuation 
 
Dear Trustees: 
 
This report sets forth the actuarial valuation of the Ironworkers - Laborers Pension Plan of 
Cumberland, Maryland as of January 1, 2022 for the plan year beginning on that date.  The report 
is based on census and contribution data submitted by the Fund Office.  Financial data for the plan 
year ended December 31, 2021 was submitted by Turnbull, Hoover, Kahl, P.A.  We have relied on 
the accuracy of this data. 
 
Actuarial Methods and Assumptions 
 
The discount rate assumption and mortality assumption have been updated. 
 
The discount rate assumption was changed from 6.50% to 5.50% to better reflect future market 
expectations. 
 
The updated mortality assumption has been put in place to utilize newer industry standard 
mortality tables and to better reflect plan experience. Section VIII contains more information on 
the updated assumptions. 
 
All other methods and assumptions remained the same since the prior valuation. 
 
 
Plan Provisions 
 
All plan provisions remain the same as those used in the prior valuation. 
 
Plan Assets and Investment Performance 
 
The market value of assets (MV) as of January 1, 2022 is $29,058,077.  The actuarial value of 
assets (AV) as of the same date is $24,840,483. 
 
The net return for the year ended December 31, 2021 after investment expenses was 16.5% on a 
market value basis and 14.2% on an actuarial value basis. 
 
 
 
 



 
 

Ironworkers - Laborers Pension Plan of Cumberland, Maryland   2 

PPA Zone Status 
 
The Plan is in Critical & Declining Status for the 2022 plan year.  Our current projections of the 
funded percentage and credit balance indicate that the plan will remain in Critical & Declining for 
the 2023 plan year. A Resolution to Forestall Insolvency was signed by the trustees on 
November 7, 2012. This resolution was reflected as part of the Actuarial Certification required 
by section 305(b)(3)(A) of ERISA and by section 432(b)(3)(A) of the Internal Revenue Code for 
the 2022 plan year. The Actuarial Certification was signed on March 31, 2022. 
 
Minimum Funding 
 
The minimum funding requirement is the normal cost including expenses for the year plus an 
amortization of unfunded liabilities under the plan’s actuarial cost method, with interest to the end 
of the year. 

 
Minimum Funding Requirement after Funding Deficiency     
   Funding Deficiency $ 31,344,072 
   Total Normal Cost  420,930 
   Net Amortization Charges   3,585,422 
   Interest  1,944,273 
Total Minimum Funding Requirement $ 37,294,697 

 
For the plan to satisfy minimum funding requirements, employer contributions to the plan plus the 
credit balance for prior contributions in excess of minimums must exceed this total.  As shown 
above, the plan had a Funding Standard Account deficiency at December 31, 2021.  Total 
contributions plus interest for 2022 are anticipated to be $3,208,373.  Thus, assuming all 
assumptions are met, the plan will fail to make the minimum required contribution resulting in an 
ongoing Funding Standard Account deficiency. 
 
Each year’s actuarial gain or loss is amortized over a 15-year period.  Most plan amendments and 
actuarial assumption changes are amortized over a 15-year period.  One-time bonus checks, like 
13th checks, are recognized immediately.  A schedule later in this report sets forth each component 
of the amortization, the outstanding balance and the number of years remaining. 
 
Deductible Contributions 
 
Following IRS Announcement 96-25, Section 360, if the anticipated contributions for the year do 
not exceed the deductible limit, then the actual amounts contributed are deemed to be deductible. 
For this purpose, anticipated employer contributions are determined in a manner consistent with 
the manner in which actual contributions are determined.  For 2022, the anticipated contributions 
are $3,122,504 and the deductible limit is $147,226,872.  Therefore, anticipated contributions do 
not exceed the deductible limit. 
 
Since the anticipated contributions for 2021 did not exceed the deductible limit of $149,049,782, 
the actual contribution total of $3,182,167 is deductible. 
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Actuarial Certification 
 
This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension 
plan, together with a comparison of these liabilities with the value of the plan assets, as reported 
by the plan’s auditor.  This liability calculation and comparison with assets are applicable for the 
valuation date only.  The future is uncertain, and the plan may become better funded or more 
poorly funded in the future.  This valuation does not provide any guarantee that the plan will be 
able to provide the promised benefits in the future. 
 
This is a deterministic valuation in that it is based on a single set of assumptions.  This set of 
assumptions is one possible basis for our calculations.  Other assumptions may be equally 
valid.  We may consider that some factors are not material to the valuation of the plan and may 
not provide a specific assumption for those factors.  We may have used other assumptions in 
the past.  We will likely consider changes in assumptions at a future date. 
 
A change in assumptions does not indicate that the prior assumptions were invalid.  At the time 
the prior assumptions were chosen, they represented our best estimate of the future experience 
of the plan.  If we change assumptions in the future, it would be to align the assumptions with 
our then-current best estimate. 
 
The trustees could reasonably ask how the valuation would change if we used a different 
assumption set or if plan experience exhibited variations from our assumptions.  This report 
does not contain such an analysis. This type of analysis would be a separate assignment. 
 
In addition, decisions regarding benefit improvements, benefit changes, the trust’s investment 
policy, and similar issues should not be based on this valuation.  These are complex issues and 
other factors should be considered when making such decisions.  These other factors might 
include the anticipated vitality of the local economy and the growth expectation for the industry 
within which the contributing employers work, as well as other economic and financial factors.   
 
The cost of this plan is determined by the benefits promised by the plan, the plan’s participant 
population, the investment experience of the plan and many other factors.  An actuarial 
valuation is a budgeting tool for the trustees.  It does not affect the cost of the plan.  Different 
funding methods provide for different timing of contributions to the plan.  As the experience of 
the plan evolves, it is normal for the level of contributions to the plan to change.  If a contribution 
is not made for a particular year, either by deliberate choice or because of an error in a 
calculation, that contribution can be made in later years.  We will not be responsible for 
contributions that are made at a future time rather than an earlier time.  The contributing 
employers are responsible for funding the cost of the plan. 
 
We make every effort to ensure that our calculations are accurately performed.  These 
calculations are complex.  We reserve the right to correct any potential errors by amending the 
results of this report or by including the corrections in a future valuation report.   
 
The accuracy of the results presented in this report is dependent upon the accuracy and 
completeness of the underlying information.  The plan sponsor is solely responsible for the 
validity and completeness of this information. 
 
The information in this report was prepared for the internal use of the Board of Trustees and its 
auditors in connection with our actuarial valuations of the pension plan.  It is neither intended 
nor necessarily suitable for other purposes.  We are not responsible for the consequences of 
any other use. 
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This report provides certain financial calculations for use by the auditor.  These values have 
been computed in accordance with our understanding of generally accepted actuarial principles 
and practices and fairly reflect the actuarial position of the Plan.  The various actuarial 
assumptions and methods which have been used are, in our opinion, appropriate for the 
purposes of this report. 
 
This report is conditioned on the assumption of an ongoing plan and is not meant to present the 
actuarial position of the Plan in the case of Plan termination.  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 was completed using both proprietary and third-party models (including software 
and tools). We have tested these models to ensure they are used for their intended purposes, 
within their known limitations, and without any known material inconsistencies unless otherwise 
stated. 
 
The undersigned credentialed actuary meets the Qualification Standards of the American 
Academy of Actuaries to render the actuarial opinion contained herein and is currently compliant 
with the continuing professional education requirements developed by the Joint Board for the 
Enrollment of Actuaries.  We are not aware of any direct or material indirect financial interest or 
relationship, including investments or other services that could create a conflict of interest that 
would impair the objectivity of our work. 
 
The remaining sections of this report set forth details of the valuation as well as the information 
required for the auditors in accordance with FASB Accounting Standards Codification No. 960.  
 
Respectfully Submitted, 
 
 
 
Timothy D. Boles, ASA, EA 
Consulting Actuary 
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Section I.  Summary of Assets  
 
Income Statement for the Plan Year Ended December 31, 2021 
 
Beginning of the year     
Market Value of Assets for Valuation as of January 1, 2021 $ 28,311,286 
Plus: Auditor’s Adjustments  0 
Market Value of Assets Reflecting Auditor's Adjustments $ 28,311,286 
      
Receipts     

Employer Contribution for the Plan Year $ 3,182,167 
Interest and Dividends   2,368,743 
Net Appreciation   2,100,009 
Investment Expenses   (102,274) 
Other Income   (5,877) 

Total Receipts $ 7,542,768 
      
Disbursements     

Distributions to Participants/Beneficiaries $ 6,504,916 
Administrative Expenses  291,061 

Total Disbursements $ 6,795,977 
      
End of the year     
Net Increase/(Decrease) in Assets $ 746,791  
Value of Assets as of January 1, 2022, prior to Adjustment  28,933,394 

Adjustment to Market Value1   124,683 
Market Value of Assets as of January 1, 2022 $ 29,058,077 

 
 

  

 
1 Shown in Note 10 in the financial statements. 
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Section I.  Summary of Assets (cont.)  
 
Determination of Investment Gain/(Loss) for Assets 
 

Market Value of Assets       
As of January 1, 2021   $ 28,311,286  
            
      Weight for   Weighted  

Item   Amount Timing   Amount 
(1)   (2) (3)   (2) x (3) 

Contributions $ 3,182,167  50% $ 1,591,084  
Benefits Paid   (6,504,916) 50%   (3,252,458) 
Expenses   (291,061) 50%   (145,531) 

Total         (1,806,905) 
Market Value plus Total Weighted Amount   26,504,381  
Assumed Rate of Return for the Year   6.50% 
Expected Return       $ 1,722,785  
            
Actual Return           
1.  Market Value as of January 1, 2021 $ 28,311,286  
2.  Contributions         3,182,167  
3.  Benefits and Administrative Expenses Paid   (6,795,977) 
4.  Market Value as of January 1, 20222   29,058,077  
Actual Return [(4) - (1) - (2) - (3)]   $ 4,360,601  
Calculation Base (1) + 50% x [(2) + (3)]   26,504,381  
Market Value Return as a Percentage   16.5% 
            
Investment Gain/(Loss)       
Actual Return minus Expected Return $ 2,637,816  

 
  

 
2 Reflects adjustment to market value shown in Note 10 of the financial statements. 
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Section I.  Summary of Assets (cont.)  
 
Development of Actuarial Value of Assets 
 
Market Value of Assets         
As of January 1, 2022     $ 29,058,077  
              

Plan   Investment Percent Percent   Deferred 
Year End   Gain/(Loss) Recognized Deferred   Gain/(Loss) 

(1)   (2) (3) (4)   (2) x (4) 
12/31/2021 $ 2,637,816  20% 80% $ 2,110,253  
12/31/2020   2,078,024  40% 60%   1,246,814  
12/31/2019   3,535,900  60% 40%   1,414,360  
12/31/2018   (2,769,166) 80% 20%   (553,833) 

Total            $ 4,217,594  
              
Preliminary Actuarial Value of Assets       
As of January 1, 2022         
(Market Value of Assets less total Deferred Gain/(Loss)) $ 24,840,483  
              
Final Actuarial Value of Assets       
Minimum actuarial value of assets (80% of MVA)   23,246,462 
Maximum actuarial value of assets (120% of MVA)   34,869,692 
As a Percentage of Market Value     85.5% 
Actuarial Value of Assets as of January 1, 2022 $ 24,840,483  
              
Calculation of Actuarial Return       
1.  Actuarial Value as of January 1, 2021   $ 25,149,239  
2.  Contributions       3,182,167  
3.  Benefits and Administrative Expenses Paid   (6,795,977) 
4.  Actuarial Value as of January 1, 2022     24,840,483  
5.  Actuarial Return [(4) - (1) - (2) - (3)]     3,305,054  
6.  Calculation Base (1) + 50% x [(2) + (3)]     23,342,334  
Actuarial Return as a Percentage [(5) / (6)]   14.2% 
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Section I.  Summary of Assets (cont.)  
 
10-Year:  Market Value vs. Actuarial Value of Assets 
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10-Year:  Market Value vs. Actuarial Value Rates of Return 
 
Prior to January 1, 2022, the assumed long-term rate of return was 6.50%. Prior to January 1, 2018, the 
assumed long-term rate of return was 7.50%.  Going forward the rate is 5.50%. This rate considers past 
experience, the Trustees’ asset allocation policy, and future expectations. 
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Average Rates of Return Market Value Actuarial Value 
Most recent year return 16.5% 14.2% 
Most recent five-year average return 12.6% 7.9% 
Most recent ten-year average return 10.7% 6.3% 
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Section I.  Summary of Assets (cont.)  
 
Summary of Investment Returns & Historical Cash Flows 
 

Plan   Market Value             
Year   Net Investment Return   Total   Benefit   Admin. 

Ending   Amount Percent   Contributions   Payments   Expenses 
2012 $ 3,485,058  11.3% $ 2,083,214  $ 5,584,804  $ 224,905  
2013   5,741,702  18.3%   2,439,865    5,732,909    240,973  
2014   2,967,231  9.1%   2,560,367    5,915,374    290,933  
2015   135,057  0.9%   2,718,983    6,092,026    258,494  
2016   1,721,084  5.7%   3,058,107    6,315,936    288,817  
2017   4,558,701  16.1%   2,997,584    6,306,380    306,043  
2018   (863,600) -2.9%   3,030,027    6,424,468    273,443  
2019   5,157,909  20.7%   3,330,214    6,399,058    260,884  
2020   3,799,196  14.4%   2,792,981    6,465,560    262,368  
2021   4,360,601  16.5%   3,182,167    6,504,916    291,061  
Total $ 31,062,939    $ 28,193,509  $ 61,741,431  $ 2,697,921  

 
Comparison of Net Income versus Historical Cash Flows 
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Section II.  Summary of Data 
 
Participant Reconciliation 
 
The accuracy of an actuarial valuation depends on the accuracy of the participant data used to 
generate the liability and future income estimates. In an effort to ensure reliability and consistency 
between valuations, we have performed a reconciliation consisting of an accounting for all the 
exits from, and entries into, each of the three participant groups (actives, deferred vesteds, and 
pensioners) as well as for the participant group as a whole. 
 

    Deferred Vested Pensioners &   
  Actives Participants Beneficiaries Total 
Participants as of January 1, 2021 162  126  493  781  
Change During Year         
a.  deaths with beneficiary (1) (1) (8) (10) 
b.  deaths without beneficiary     (17) (17) 
c.  deaths with deferred beneficiary       0  
d.  retirements  (4) (1) 5  0  
e.  vested terminations  (13) 13    0  
f.   non-vested terminations (17)     (17) 
g.  pro-rata pension       0  
h.  benefit ended       0  
i.   returns to active employment 4  (4)   0  
k.   new entrants 39    10  49  
l.  total increase (decrease) 8  7  (10) 5  
Participants as of January 1, 2022 170  133  483  786  

 
Plan Participation:  Ten Years 
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Section II.  Summary of Data (cont.) 
 
Schedule of Active Participant Data as of January 1, 2022 
Years of Credited Service 
 

Attained Age Under 1  1 - 4  5 - 9  10 - 14  15 - 19 20 - 24  25 - 29 30 - 34 35 - 39 40 & Up Total 
Under 25 0 29 1 0 0 0 0 0 0 0 30 
25 - 29 0 12 4 1 0 0 0 0 0 0 17 
30 - 34 0 9 11 3 1 0 0 0 0 0 24 
35 - 39 0 2 3 3 2 1 0 0 0 0 11 
40 - 44 0 5 4 6 4 2 0 0 0 0 21 
45 - 49 0 3 3 3 3 4 5 0 0 0 21 
50 - 54 0 3 1 4 2 4 5 2 0 0 21 
55 - 59 0 4 2 2 2 4 0 3 0 0 17 
60 - 64 0 5 0 0 0 0 1 1 0 0 7 
65 - 69 0 0 0 0 0 0 0 0 0 1 1 

70 & Over 0 0 0 0 0 0 0 0 0 0 0 
Total 0 72 29 22 14 15 11 6 0 1 170 

 
10-Year Historical Active Participant Data 

 
  2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

 Average Age 42.2 41.9 41.4 43.5 40.7 41.9 41.4 41.2 40.9 40.3 
 Average Service 13.1 12.8 11.6 12.0 11.4 11.2 11.0 10.6 10.9 9.9 
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Section II.  Summary of Data (cont.) 
 
Employment History 
 

Year Ended Total Pension Hours3 Active Participants Average Pension Hours 
December 31 Number % Change Number % Change Number % Change 

2012 289,635 -18.9% 197 -14.4% 1,470 -5.3% 
2013 299,106 3.3% 202 2.5% 1,481 0.7% 
2014 315,109 5.4% 206 2.0% 1,530 3.3% 
2015 292,055 -7.3% 195 -5.3% 1,498 -2.1% 
2016 303,408 3.9% 191 -2.1% 1,589 6.1% 
2017 266,238 -12.3% 189 -1.1% 1,409 -11.3% 
2018 292,941 10.0% 192 1.6% 1,526 8.3% 
2019 293,446 0.2% 182 -5.2% 1,612 5.7% 
2020 232,820 -20.7% 162 -11.0% 1,437 -10.9% 
2021 260,570 11.9% 170 4.9% 1,533 6.7% 

 

Five-year average hours: 1,503 
Ten-year average hours: 1,508 
Average hours assumption: 1,533 

 
Total Pension Hours versus Average Hours 
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3 The total pension hours are based on the sum of the pension hours reported in the valuation data 
collection, which may differ from the hours reported to the Fund Office. 
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Section II.  Summary of Data (cont.) 
 
Pensioner Benefit Data as of January 1, 2022 
 

 
  Retired Disabled Beneficiaries Alternate Payee Total 
      Average     Average     Average     Average     Average 
      Monthly     Monthly     Monthly     Monthly     Monthly 

Age Count   Benefit Count   Benefit Count   Benefit Count   Benefit Count   Benefit 
Under 50 2 $ 1,175 2 $ 696 7 $ 394 N/A   N/A 11 $ 591 
50 - 54 10   1,688 3   971 3   848 N/A   N/A 16   1,396 
55 - 59 29   1,352 6   1,000 10   630 N/A   N/A 45   1,145 
60 - 64 43   1,485 11   809 15   703 N/A   N/A 69   1,207 
65 - 69 59   1,382 6   574 22   697 N/A   N/A 87   1,153 
70 - 74 49   1,553 6   650 10   705 N/A   N/A 65   1,339 
75 - 79 56   1,443 4   493 31   599 N/A   N/A 91   1,114 
80 - 84 27   1,110 6   673 23   523 N/A   N/A 56   822 
85 - 89 11   1,331 3   270 15   329 N/A   N/A 29   703 

90 & Over 2   442 0   0 12   133 N/A   N/A 14   177 
Total 288 $ 1,410 47 $ 710 148 $ 552 N/A   N/A 483 $ 1,079 
Average Age 70.3 67.8 73.6 N/A 71.0 
                                
New Entrants as of January 1, 2022                   

Total 4 $ 1,291 1 $ 520 10 $ 578 N/A   N/A 15 $ 764 
Average Age 57.2 52.9 68.0 N/A 64.1 
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Section II.  Summary of Data (cont.) 
 
Expected Deaths vs. Actual Deaths 
 

 
Year 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 
Retiree Deaths 5 12 9 10 9 13 8 14 11 15 
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Section III.  Valuation Results  
 
Summary of Valuation Results 
 

      1/1/2021   1/1/2022 
Interest Rate   6.50%   5.50% 
          
Unfunded Actuarial Accrued Liability          
Actuarial Accrued Liability         

Active $ 7,601,095  $ 7,881,358  
Retired   64,805,240    67,930,831  
Terminated Vested   5,131,889    6,613,998  

Total Actuarial Accrued Liability   77,538,224    82,426,187  
Actuarial Value of Assets   25,149,239    24,840,483  
Funded Percentage   32.4%   30.1% 

Unfunded Actuarial Accrued Liability $ 52,388,985  $ 57,585,704  
          
Total Normal Cost         

Pension service & auxiliary benefits $ 106,345  $ 131,786  
Administration expense   259,449    289,144  

Total Normal Cost $ 365,794  $ 420,930  
          
Components of Minimum Funding         

Total Normal Cost $ 365,794  $ 420,930  
Net Amortization Charges   3,735,260    3,585,422  
Interest   266,569    220,349  

Minimum Funding Before Funding Deficiency   4,367,623    4,226,701  
Funding Deficiency   28,415,058    31,344,072  

Minimum Funding After Funding Deficiency   33,066,576    35,803,242  
          
Maximum Deductible Limit           

Maximum Deductible Limit $ 149,049,782  $ 147,226,872  
          
Present Value of Accumulated Plan Benefits         

Active $ 7,601,095  $ 7,881,358  
Retired   64,805,240    67,930,831  
Terminated Vested   5,131,889    6,613,998  

Total Present Value of Accumulated Plan Benefits $ 77,538,224  $ 82,426,187  
Funded Percentage   32.4%   30.1% 

          
Unfunded Vested Benefits for EWL           

Vested Benefits for EWL $ 76,599,285  $ 81,740,525  
Market Value of Assets   28,311,286    29,058,077  

Unfunded Vested Benefits for EWL $ 48,287,999  $ 52,682,448  
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Section III.  Valuation Results (cont.)  
 
Pension Protection Act of 2006 (PPA) 
 
For plan years beginning after December 31, 2007, a multiemployer defined benefit pension plan’s 
actuary must certify the plan’s funding status pursuant to the Pension Protection Act of 2006 (PPA).  
PPA originally established three categories (or “zones”) of plans: (1) “Green Zone” for healthy; (2) 
“Yellow Zone” for endangered; and (3) “Red Zone” for critical.  These zones were expanded upon 
under the Multiemployer Pension Reform Act of 2014 (MPRA).  There are multiple tests that must 
be evaluated for the actuary to determine a plan’s Zone Status.  One criterion is to measure the 
funded percentage based on the Actuarial Value of Assets as of the beginning of the plan year.  In 
general, Green Zone plans have a funding percentage greater than 80%, Yellow Zone plans have a 
funding ratio between 65% and 79%, and Red Zone plans are less than 65% funded.  Healthy plans 
must also avoid a Funding Standard Account (FSA) accumulated funding deficiency.  Each plan’s 
actuary must certify the plan status within 90 days of the start of the plan year. 
 
10-Year History of Funded Percentage and Zone Status 

 
      Projected   

Valuation Market Actuarial FSA Zone 
Date Value Value Deficiency Status 

1/1/2013 47.2% 56.7% Yes Critical 
1/1/2014 49.8% 54.9% Yes Critical 
1/1/2015 48.8% 52.4% Yes Critical 
1/1/2016 44.2% 48.9% Yes Critical & Declining 
1/1/2017 39.2% 42.7% Yes Critical & Declining 
1/1/2018 37.1% 36.3% Yes Critical & Declining 
1/1/2019 32.2% 34.0% Yes Critical & Declining 
1/1/2020 35.9% 33.3% Yes Critical & Declining 
1/1/2021 35.6% 32.3% Yes Critical & Declining 
1/1/2022 38.7% 32.8% Yes Critical & Declining 

 
10-Year Funded Percentage versus PPA zone benchmarks 
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Section III.  Valuation Results (cont.)  
 
Projected Cost vs. Contribution 
 
The following is an estimate of the annual fiscal activity for the plan year beginning January 1, 2022: 
 

        Dollars 
    Amount   Per-Hour 
1. Employer contributions $ 3,122,504  $ 11.98  
2. Total Normal Cost         

a. Pension service & auxiliary benefits   131,786    0.51  
b. Administration expense   289,144    1.11  
c. Total (a) + (b)   420,930    1.62  

3. Annual amount toward UAAL (1) - (2c) $ 2,701,574  $ 10.37  
4. Interest on unfunded   3,167,214    12.15  
5. Net annual amount toward UAAL (3) - (4) $ (465,640) $ (1.79) 

 
Breakdown of Projected Contributions 
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Section III.  Valuation Results (cont.)  
 
Funding Standard Account (FSA) 
 
ERISA established a minimum funding standard for defined benefit pension plans, including 
multiemployer plans.  The concept of a Funding Standard Account (FSA) is used to keep track 
of actual employer contributions as compared to minimum required contributions on a 
cumulative basis.  To the extent that actual contributions exceed minimum required 
contributions on a cumulative basis, an FSA credit balance is developed.  On the contrary, to 
the extent that actual contributions fall short of minimum required contributions on a cumulative 
basis, an FSA funding deficiency is developed.  A plan satisfies the minimum funding standard if 
employers make contributions sufficient to ensure that the plan does not develop a funding 
deficiency as of the end of any plan year.  The minimum funding standard does not apply to 
multiemployer plans in Critical Status after the Trustees have adopted a Rehabilitation Plan and 
that Rehabilitation Plan is reflected in bargaining agreements. 
 
Each year the plan’s normal cost and amortization charges for past increases in the unfunded 
actuarial accrued liability are charged against the FSA.  Similarly, employer contributions and 
amortization credits for past decreases in the unfunded actuarial accrued liability are credited to 
the FSA.  All charges and credits, including any credit balance or funding deficiency, are 
adjusted to the end of the applicable plan year by interest at the plan’s assumed interest rate for 
funding purposes. 
 
Below is a table showing the charges against and the credit to the FSA for the latest plan year. 
 
FSA for the Plan Year Ended December 31, 2021 
 

Charges     
Prior Year Funding Deficiency $ 28,415,058  
Normal Cost plus Administration Expense  365,794  
Amortization Charges   4,602,793  
Interest  2,169,937  
Total Charges $ 35,553,582  

   

Credits     
Prior Year Credit Balance $ 0  
Employer Contribution  3,182,167  
Amortization Credits   867,533  
Interest  159,810  
Full Funding Credit   0  
Total Credits $ 4,209,510  

   

Credit Balance (Funding Deficiency), End of Year $ (31,344,072) 
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Section III.  Valuation Results (cont.)  
 
Development of Actuarial (Gain)/Loss for January 1, 2021 to December 31, 2021 
 
    Liability   Asset   UAAL 
Beginning of year total $ 77,538,224  $ 25,149,239  $ 52,388,985  
Normal cost (net of admin exp)  106,345     106,345  
Administration Expense       (259,449)   259,449  
Benefit payments   (6,504,916)   (6,504,916)     
Contributions       3,182,167    (3,182,167) 
Interest  4,835,488   1,509,847   3,325,641  
Expected end of year total   75,975,141    23,076,888    52,898,253  
Actual end of year            
(before changes)   75,018,419    24,840,483    50,177,936  
(Gain) / Loss $ (956,722) $ (1,763,595) $ (2,720,317) 

 
Development of Actuarial Unfunded Accrued Liability as of December 31, 2021 
 
Development of Actual Unfunded Actuarial Accrued Liability     
1.  Expected UAAL as of December 31, 2021 $ 52,898,253  
2.  Changes in UAAL due to:     

a.  Actuarial (Gain)/Loss   (2,720,317) 
b.  Plan Change   0  
c.  Assumption Change   7,407,768  
d.  Method Change   0  
e.  Other   0  

3.  Total of all changes in UAAL  4,687,451  
Actual UAAL as of December 31, 2021 [(1) + (3)] $ 57,585,704  

 
Historical Actuarial (Gains) and Losses 
 

    Actuarial (Gain)/Loss 
Plan Year Ended   Non-Asset   Asset   Total 

12/31/2017 $ (204,499) $ 1,147,469  $ 942,970  
12/31/2018   49,704    480,228    529,932  
12/31/2019   (643,125)   17,727    (625,398) 
12/31/2020   76,452    (1,080,786)   (1,004,334) 
12/31/2021   (956,722)   (1,763,595)   (2,720,317) 
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Section III.  Valuation Results (cont.)  
 
Schedule of Amortization Bases as of January 1, 2022 
 

    Date Years   Outstanding   Amortization 
Charges Established Remaining   Balance   Amount 

(1) Assumption Change 01/01/07  15   7,515,609    709,713  
(2) Actuarial Loss 01/01/08  1   13,374    13,374  
(3) Actuarial Loss 01/01/09  2   1,780,241    913,944  
(4) Actuarial Loss 01/01/11  4   439,085    118,738  
(5) Assumption Change 01/01/11  4   121,539    32,867  
(6) Actuarial Loss 01/01/12  5   1,601,550    355,493  
(7) Actuarial Loss 01/01/13  6   33,206    6,301  
(8) Actuarial Loss 01/01/14  7   255,618    42,635  
(9) Actuarial Loss 01/01/15  8   624,861    93,501  

(10) Assumption Change 01/01/15  8   239,393    35,821  
(11) Actuarial Loss 01/01/16  9   1,345,801    183,487  
(12) Assumption Change 01/01/16  9   3,582,797    488,481  
(13) Actuarial Loss 01/01/17  10   1,207,009    151,783  
(14) Assumption Change 01/01/17  10   332    42  
(15) Actuarial Loss 01/01/18  11   771,113    90,319  
(16) Assumption Change 01/01/18  11   6,001,196    702,912  
(17) Actuarial Loss 01/01/19  12   459,823    50,571  
(18) Assumption Change 01/01/22  15  7,407,768   699,529  

  Total Charges     $ 33,400,315  $ 4,689,511  
 
 

    Date Years   Outstanding   Amortization 
Credits Established Remaining    Balance     Amount  
(1) Assumption Change 01/01/09  2   521,417    267,686  
(2) Assumption Change 01/01/10  3   712,167    250,206  
(3) Actuarial Gain 01/01/10  3   4,269    1,500  
(4) Assumption Change 01/01/20  13   571,993    59,468  
(5) Actuarial Gain 01/01/20  13   1,665,718    173,178  
(6) Plan Amendment 01/01/21  14   962,802    95,166  
(7) Actuarial Gain 01/01/22  15  2,720,317   256,885  

  Total Credits     $ 7,158,683  $ 1,104,089  
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Section III.  Valuation Results (cont.)  
 
15-Year Projection of the Credit Balance and Funded Percentage 
 

  PPA   Beginning   Total   Net           Ending 
Plan Funded   Credit    Normal    Amort.   Anticipated        Credit 
Year %   Balance   Cost   Charge   Contribution   Interest    Balance 
2022 30.1% $ (31,344,072) $ 420,930  $ 3,585,422  $ 3,182,167  $ (1,856,763) $ (34,025,020) 
2023 29.6%   (34,025,020)   426,713    3,446,596    3,182,167    (1,996,899)   (36,713,061) 
2024 29.6%   (36,713,061)   432,612    2,628,283    3,182,167    (2,100,058)   (38,691,847) 
2025 28.7%   (38,691,847)   438,629    2,783,285    3,182,167    (2,217,747)   (40,949,341) 
2026 27.1%   (40,949,341)   444,766    2,579,122    3,182,167    (2,331,018)   (43,122,080) 
2027 24.6%   (43,122,080)   451,026    2,223,628    3,182,167    (2,431,311)   (45,045,878) 
2028 21.8%   (45,045,878)   457,411    2,217,325    3,182,167    (2,537,124)   (47,075,571) 
2029 18.9%   (47,075,571)   463,924    2,174,692    3,182,167    (2,646,771)   (49,178,791) 
2030 15.6%   (49,178,791)   470,567    2,045,377    3,182,167    (2,755,700)   (51,268,268) 
2031 12.0%   (51,268,268)   477,343    1,373,403    3,182,167    (2,834,037)   (52,770,884) 
2032 8.1%   (52,770,884)   484,254    1,221,577    3,182,167    (2,908,709)   (54,203,257) 
2033 3.8%   (54,203,257)   491,303    428,357    3,182,167    (2,944,251)   (54,885,001) 
2034 -0.8%   (54,885,001)   498,493    377,772    3,182,167    (2,979,360)   (55,558,459) 
2035 -5.9%   (55,558,459)   505,827    610,426    3,182,167    (3,029,600)   (56,522,145) 
2036 -11.4%   (56,522,145)   513,308    705,598    3,182,167    (3,088,248)   (57,647,132) 

 
The Ending Credit Balance is equal to the Beginning Credit Balance, less Normal Cost and Net Amortization 
Charges (Credits), plus Anticipated Contribution and Interest. 

 
Projection of the Credit Balance and Funding Percentage (Graph) 
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Section III.  Valuation Results (cont.)  
 
15-Year Projection of the Market Value of Assets 

 
    Market       Estimated    Estimated    Estimated    Market 
    Value   Anticipated   Benefit   Admin.   Invest.   Value 

Plan Year   BOY   Contributions   Payments   Expenses   Return   EOY 
2022 $ 29,058,077  $ 3,182,167  $ 6,557,849  $ 289,144  $ 1,489,460  $ 26,882,711  
2023   26,882,711   3,182,167   6,501,205   294,927   1,371,054   24,639,800  
2024   24,639,800    3,182,167    6,429,031    300,826    1,249,355    22,341,465  
2025   22,341,465   3,182,167   6,351,739   306,843   1,124,741   19,989,791  
2026   19,989,791    3,182,167    6,247,785    312,980    997,920    17,609,113  
2027   17,609,113   3,182,167   6,180,313   319,240   868,494   15,160,221  
2028   15,160,221    3,182,167    6,095,703    325,625    735,780    12,656,840  
2029   12,656,840   3,182,167   5,990,337   332,138   600,634   10,117,166  
2030   10,117,166    3,182,167    5,910,031    338,781    462,795    7,513,316  
2031   7,513,316   3,182,167   5,800,469   345,557   322,224   4,871,681  
2032   4,871,681    3,182,167    5,673,904    352,468    180,034    2,207,510  
2033   2,207,510   3,182,167   5,523,902   359,517   37,242   (456,500) 
2034   (456,500)   3,182,167    5,364,477    366,707    (105,289)   (3,110,806) 
2035   (3,110,806)  3,182,167   5,199,138   374,041   (247,133)   (5,748,951) 
2036   (5,748,951)   3,182,167    5,059,346    381,522    (388,798)   (8,396,450) 

 
Projection of the Market Value of Assets as of December 31 (Graph) 
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Section III.  Valuation Results (cont.)  
 
Triennial Test for Plans in Critical Status 
 

IRC section 418E(d)(1) requires the plan sponsor of a plan which is in Critical Status to perform 
a test to compare the value of plan assets to benefit payments as of the end of the first plan 
year in which the plan is in Critical Status and at least every 3 plan years thereafter. If the value 
of plan assets does not exceed 3 times the amount of benefit payments for the plan year, then 
the plan sponsor must determine whether the plan will be insolvent in any of the next 5 plan 
years. If the plan sponsor determines that the plan will be insolvent in any of the next 5 plan 
years, then the comparison of assets to benefit payments must be made at least annually until 
the plan sponsor determines that the plan will not be insolvent in any of the next 5 plan years. 

 
a.  Market Value of Plan Assets as of December 31, 2021 $ 29,058,077  

      
b.  Benefit Payments for the Plan Year ending December 31, 2021 $ 6,504,916  

      
c.  Ratio of (a) to (b)                4.47  

 
Since the market value of plan assets exceeds 3 times the amount of benefit payments for the 
plan year ending December 31, 2021, the plan sponsor is not required to determine whether 
the plan will be insolvent in any of the next 5 plan years. 
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Section IV.  ASOP 51 Disclosure 
 
Assessment and Disclosure of Risk 
 
Actuarial Standard of Practice No. 51 Assessment and Disclosure of Risk Associated with 
Measuring Pension Obligations and Determining Pension Plan Contributions which is effective 
for actuarial valuations after November 2018.  The standard requires actuaries to provide 
information so that users of an actuarial report can better understand the potential for future 
results to vary from the results presented in the report and identify risks related to estimating the 
plan’s future financial condition.  This standard does not require the assessment to be based on 
numerical calculations. 
 
Examples of risk common to most multiemployer plans include the following (generally listed 
from greatest to least risk) 
 

 Investment risk: The potential that investment returns will be different than expected. 
 Contribution risk: Most commonly, this is associated with the potential that actual future 

contributions are less due to a reduction in hours worked.  When this occurs, it can 
create negative, long-term problems. 

 Asset/liability mismatch risk: The potential that changes in asset values are not matched 
by changes in the value of liabilities. 

 Cash flow risks: The potential that contributions coming into the plan will not cover 
benefit payments.  While common in well-funded plans, this still requires the use of 
interest, dividends or principal to cover benefit payments.  When assets need to be sold 
(or more cash held) it can be an issue. 

 Longevity risk: The risk that the life expectancy of participants will be different than 
assumed. 

 Demographic risk: The risk that assumptions will differ from what is expected (e.g. 
termination of employment, retirement, and disability). 

 
One item left off this list is “interest rate risk,” i.e., the potential that interest rates will be different 
than expected.  This risk is common in corporate single employer ERISA plans where funding is 
based on bond rates.  Interest rates on bonds are still an important consideration when setting 
an expected return assumption and can change over time.  Some recent legislative proposals 
contemplate extending these rules to multiemployer plans.  If those were enacted this could 
become a greater risk for the plan. 
 
There are some plan maturity measures that are significant to understanding the risks 
associated with the plan.  The following table shows two commonly used measures of the 
relative riskiness of a pension plan, relative to the plan sponsors and the employee group 
covered by the plan.  The Conservative Measures column provides a rough guideline of what 
these values often look like for plans with lower risk profiles. These are not hard and fast rules. 
Assessing the risk for any plan requires looking at the total picture, and these measures are one 
piece of that picture. 
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Section IV.  ASOP 51 Disclosure (cont.) 
 
Assessment and Disclosure of Risk (cont.) 
 

Risk Measures 12/31/19 12/31/20 12/31/21 Conservative 
Measures 

Inactive Vested Liability as a % of 
Total Liability 89% 90% 90% < 50% 

Benefit Payments to Contributions4 1.92 2.31 2.04 < 2 

 
Often, adverse experience can be dealt with through changes in contribution rates and/or 
benefit accrual rates.  For mature plans, however, the ability to adapt to adverse experience 
using these levers becomes increasingly limited as the plan continues to mature. 
 
If the Trustees are interested in doing more quantitative assessments of risks, the following are 
examples of tests that we could perform: 
 
Scenario Test – A process for assessing the impact of one possible event, or several 
simultaneously or sequentially occurring possible events, on a plan’s financial condition. 
 
Sensitivity Test – A process for assessing the impact of a change in an actuarial assumption on 
an actuarial measurement. 
 
Stochastic Modeling – A process for generating numerous potential outcomes by allowing for 
random variations in one or more inputs over time for the purpose of assessing the distribution 
of those outcomes. 
 
Stress Test – A process for assessing the impact of adverse changes in one or relatively few 
factors affecting a plan’s financial condition. 
 
In addition to looking at risk assessment as an ongoing management tool, you are currently 
experiencing the downside impact of financial markets. This may include struggles with the 
impact on hours worked (industry activity) and/or significant investment market volatility, 
especially for off-calendar year plans and those that need to sell investments to cover benefit 
payments. These events are driven by the inherent risk embedded in pension plan financing. 
 

  

 
4 For the year ending on the date shown. 



  

Ironworkers - Laborers Pension Plan of Cumberland, Maryland 26 

 

Section V.  History of Unfunded Vested Benefits 
for Withdrawal Liability Purposes  
 
History of Unfunded Vested Benefits 
 
For purposes of employer withdrawal liability under the Multiemployer Pension Plan Amendments 
Act of 1980 we have calculated the value of unfunded vested benefits as of the end of each plan 
year.  The pertinent assumptions are the same as those used for the basic actuarial valuations.  
 
The following table shows the results of those calculations: 
 

    Present   Market   Unfunded 
Plan Year   Value of   Value of   Vested 

Ending   Vested Benefits   Assets   Benefits 
12/31/2004 $            55,973,181   $           45,968,313  $     10,004,868  
12/31/2005   57,412,193    44,936,540    12,475,653  
12/31/2006   67,141,402    47,083,028    20,058,374  
12/31/2007   68,920,266    48,028,216    20,892,050  
12/31/2008   67,056,233    32,973,281    34,082,952  
12/31/2009   68,232,190    36,215,203    32,016,987  
12/31/2010   68,717,915    37,303,340    31,414,575  
12/31/2011   68,924,919    34,240,979    34,683,940  
12/31/2012   69,822,353    33,999,542    35,822,811  
12/31/2013   69,887,357    36,207,227    33,680,130  
12/31/2014   71,320,512    35,528,518    35,791,994  
12/31/2015   76,099,537    32,032,038    44,067,499  
12/31/2016   75,620,139    30,206,478    45,413,661  
12/31/2017   82,142,830    31,150,341    50,992,489  
12/31/2018   81,032,312    26,618,856    54,413,456  
12/31/2019   77,558,032    28,447,037    49,110,995  
12/31/2020   76,599,285    28,311,286    48,287,999  
12/31/2021   81,740,525    29,058,077    52,682,448  
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Section VI.  Statement of Accounting Standards 
Codification No. 960 
Statement of Accumulated Plan Benefits as of January 1, 2022 

Present Value of Accumulated Plan Benefits (PVAB) 1/1/2021 1/1/2022 
Vested Benefits 

Participants Currently Receiving Payments $ 64,805,240 $ 67,930,831 
Deferred Vested Participants 5,131,889 6,613,998 
Active Participants 6,662,156 7,195,696 

Total Vested Benefits 76,599,285 81,740,525 
Non-Vested Benefits 938,939 685,662 

Total (PVAB) $ 77,538,224 $ 82,426,187 

The interest rate used in determining the present value of accumulated plan benefits was 6.50% for 
2021 and 5.50% for 2022. 

Statement of Changes in Accumulated Plan Benefits 
Actuarial Present Value of Accumulated Plan Benefits 
as of January 1, 2021 $ 77,538,224 
Increase (Decrease) during the year attributable to: 
Interest $ 4,828,575 

Plan Experience 5 (843,464) 
Benefits Paid (6,504,916) 
Assumption Change 7,407,768 
Plan Amendment 0 

Net Increase 4,887,963 
Actuarial Present Value of Accumulated Plan Benefits 
as of December 31, 2021 $ 82,426,187 

5 There was an actuarial gain, primarily due to more participant deaths than expected, resulting in 
negative Plan Experience. 
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Section VII.  Summary of Plan Provisions 
 

Effective Date May 1, 1965 

Plan Year January 1 through December 31 

Credited Year of 
Service 

• For Eligibility Accrual: One year for each plan year with hours 
worked in accordance with the following table: 
 

• For Vesting: One year for each plan year in which the Participant 
completed a year of service (as defined above) in covered 
employment. 

Eligibility • An employee becomes a Participant on the date he completes a 12 
consecutive month period with at least 700 hours of service. 

Vesting • After five years of vesting service, 

Normal Pension • Age Requirement: 60 (65 for new participants on or after January 1, 
2015) 
 

• Service Requirement: 5 years of service 
 

• Amount: $0.01 for each hour of service from July 1, 2008, until 
retirement date which is added to the accrued benefit as of July 1, 
2008...For years prior, the plan document includes the table below. 
 
A monthly benefit equal to the sum of (a) and (b):  
(a) is a Past Service Benefit equal to $3.96 multiplied by years of 
service prior to May 1, 1965, and 
(b) is a Future Service Benefit equal to the sum of the following: 
$.00275 for each Hour of Service from 05/01/1965 through 
12/31/1970 ($2.75 for each 1,000 hours) 
$.0198 for each Hour of Service from 01/01/1971 through 12/31/1974 
($19.80 for each 1,000 hours) 
$.03663 for each Hour of Service from 01/01/1975 through 12/31/1977 
($36.63 for each 1,000 hours)   
$.03861 for each Hour of Service from 01/01/1978 through 12/31/1978 
($38.61 for each 1,000 hours) 
$.04158 for each Hour of Service from 01/01/1979 through 12/31/1979 
($41.58 for each 1,000 hours) 
$.04752 for each Hour of Service from 01/01/1980 through 12/31/1980 
($47.52 for each 1,000 hours) 
$.10692 for each Hour of Service from 01/01/1981 through 12/31/1981 
($106.92 for each 1,000 hours) 
$.05148 for each Hour of Service from 01/01/1982 through 12/31/1983 ($51.48 
for each 1,000 hours)   
$.0385 for each Hour of Service from 01/01/1984 through 12/31/1988 
($38.50 for each 1,000 hours) 
$.0370 for each Hour of Service from 01/01/1989 through 12/31/1997 
($37.00 for each 1,000 hours) 
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Section VII.  Summary of Plan Provisions (cont.) 
 
Normal Pension 
(Cont.) 

• Amount (cont.): 
$.040 for each Hour of Service from 01/01/1998 through 12/31/1998 
($40.00 for each 1,000 hours) 
$.043 for each Hour of Service from 01/01/1999 through 12/31/1999 
($43.00 for each 1,000 hours) 
$.047 for each Hour of Service from 01/01/2000 through 12/31/2000 
($47.00 for each 1,000 hours) 
$.050 for each Hour of Service from 01/01/2001 through 12/31/2001 
($50.00 for each 1,000 hours) 
$.055 for each Hour of Service from 01/01/2002 through 12/31/2006 
($55.00 for each 1,000 hours) 
$.050 for each Hour of Service from 01/01/2007 through 6/30/2008 
($50.00 for each 1,000 hours) 
$.010 for each Hour of Service from 07/01/2008 to retirement date. 

Early Pension • Age Requirement: 55 
 
• Service Requirement: 5 years of service 

 
• Amount: Normal Retirement Benefit, reduced 1/2% per month for 

each month prior to the month in which the Participant would first be 
eligible for Normal Retirement 

Service Pension • Age Requirement: none 
 

• Service Requirement: 28 years of service 
 

• Amount: same as normal 

Early Service 
Pension 

• Age Requirement: none 
 

• Service Requirement: 25 years of service 
 

• Amount: Normal Retirement Benefit, reduced 1/2% per month for 
each month prior to the date the Participant would first be eligible 
for Service Retirement, assuming continued employment until 
attainment of 28 years of service  

Disability Benefit • Age Requirement: none 
 

• Service Requirement: 5 years of vesting service, Social Security 
Disability Award, and total and permanent disability 

 
• Amount: same as normal 
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Section VII.  Summary of Plan Provisions (cont.) 
 

Pre-Pension 
Surviving Spouse 
Pension 

• Married Participant:  The Participant’s surviving spouse will receive 
a life annuity equal to 70% of the benefit the Participant would have 
received had he retired the day before he died and elected the joint 
and survivor option (50% of the benefit for new participants on or after 
January 1, 2015).  If the participant is younger than 55 at the date of 
death, it is assumed that he is 55.  The spouse annuity is payable 
immediately. 

Normal Form of 
Benefit 

• Unmarried Participant: Single Life Annuity 
 

• Married Participant: 70% Joint and Survivor subject to reduction in 
the dollar amount based on Actuarial Equivalence. (50% Joint and 
Survivor subject to reduction based on Actuarial Equivalence for new 
participants on or after January 1, 2015.) 

 

Optional Forms of 
Benefit 

• Single Life Annuity 
 

• Single Life Annuity with Five Years Certain 
 

• Single Life Annuity with Ten Years Certain 
 

• 50% Joint & Survivor 
 

• 66 2/3% Joint & Survivor 
 

• 75% Joint & Survivor 
 

• 100% Joint & Survivor 
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Section VIII.  Actuarial Methods  
and Assumptions 
 
Actuarial Funding Method 
 
The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding 
requirements presented in this report.  Under this method, the normal cost is equal to the 
actuarial present value of benefits accrued during the plan year.  The actuarial liability 
represents the actuarial present value of benefits which have been accrued in all prior plan 
years.  Actuarial gains or losses resulting from plan experience which differs from the actuarial 
assumptions, plan amendments or changes in the actuarial assumptions are considered new 
pieces of actuarial liability and must be funded over no more than fifteen years. 
 
Asset Valuation Method 
 
The actuarial value of assets is a calculated value determined by adjusting the market value of 
assets to reflect the investment gains and losses (the difference between the actual investment 
return and the expected investment return based on the prior year market value) during each of 
the last five years at the rate of 20% per year.  The actuarial value is subject to a restriction that 
it cannot be less than 80% nor more than 120% of market value.   
 
Mortality 
 

Funding 
 

Healthy: Pri-2012 Blue Collar Amount-Weighted Tables, fully generational from base year 
2012 with Scale MP-2021. Previously we used 115% of the RP-2014 Blue Collar Table, fully 
generational from base year 2006 with Scale MP-2015. 
 
Disabled: Pri-2012 Total Disabled Amount-Weighted Table, fully generational from base 
year 2012 with Scale MP-2021. Previously we used 115% of the RP-2014 Disabled Table, 
fully generational from base year 2006 with Scale MP-2015. 
 
Due to the small group of active participants covered by the Plan, we have relied upon the 
standard mortality tables published by the Society of Actuaries.  And based on the Plan 
demographics, we have relied upon the blue-collar version of these tables. The standard 
improvement scales were also used to reflect estimated future experience. 
 
Current Liability: 
 
2022 IRS Static Mortality Table. 
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Section VIII.  Actuarial Methods  
and Assumptions (cont.) 
 
Interest Rate 
 

Valuation: 
 

5.50% annual compound interest in the future, based on expected earnings from portfolio 
analysis. Previously, a 6.50% discount rate assumption was used. 
 
Current Liability: 

 
2.22% per year compounded annually.  The current liability interest rate is chosen from a 
specified range that is set by law. 

 
Termination & Disability 
 

Termination 
 

We have assumed that terminations of employment, other than death, disability, or pension will 
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook). 
 
For the four years preceding anticipated retirement age, the termination rate is set to 0%. After 
withdrawal decrement, the terminated member is assumed to retire at age 58. The withdrawal 
decrement table was determined using professional judgement. 
 
Disability 
 
Double the rates for the 1952 Disability Study of the SOA, Period 2, Benefit 5 
 
The disability decrement table was determined using professional judgment. 

 
Age at Pension  
 

From active status:  Earlier of age 58 with 5 years of service, or age when employee has 25 
years of service. 
 
A terminated member is assumed to retire at age 60.  (Age 65 for new participants on or after 
January 1, 2015.) 
 
The weighted average retirement age as of the valuation date is age 54.7. The overall 
weighted retirement age is the average of the individual retirement ages based on all the active 
participants included in the January 1, 2022 actuarial valuation. 
 
The retirement age assumption used was reviewed and determined to be reasonable taking into 
account the following factors: 

• The Plan’s early retirement provisions,  
• The actuary’s experience with other plans of a similar size, demographic 

composition, and plan design. 
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Section VIII.  Actuarial Methods  
and Assumptions (cont.) 
 
Administration Expenses 
 

The prior year’s administrative expenses increased 2% are assumed as a mid-year number for 
the current year.  That mid-year number is then discounted to the beginning of the year and 
included in the normal cost.  For projections, administrative expenses are assumed to increase 
2% annually. 
 
The annual administrative expenses were based on historical and current data, adjusted to 
reflect estimated future experience and professional judgment. 

 
Assumed Hours Worked 
 

Equal to number of hours worked in the twelve months prior to the valuation date, but no less 
than the amount required to earn a Year of Service as of the valuation date. Each active 
participant will work 1,533 hours in each year in the future.   
 
The future hours assumption is 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 hours over the past several years. 

 
Active Participants 
 

Members are classified as active with 500 or more hours in the prior year.  With less than 500 
hours, they are classified as inactive, either vested or non-vested. 

 
Marital Status 
 

80% of all participants are assumed to be married. Wives are assumed to be the same age as 
their husbands. 

 
Forms of Benefit 
 

Married participants are assumed to elect a 70% Joint and Survivor benefit. (50% Joint and 
Survivor benefit for new participants on or after January 1, 2015.) Unmarried participants are 
assumed to elect a Single Life Annuity. 

 
Changes to Prior Year’s Valuation 
 
The mortality tables have been updated. The updated assumption has been put in place to 
utilize the latest industry standard mortality tables and to better reflect plan experience. 
 
The discount rate assumption was changed from 6.50% to 5.50% to better reflect future market 
expectations. 
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Section IX.  Contribution Rate History 
 
The following table shows the Fund’s historical contribution rates, including those rates as set by 
the current Collective Bargaining Agreement. 

 
Effective         

Date   Loacl 568   Local 616 
01/01/10 $ 6.15 $ 5.05  
05/01/10   6.75   6.05  
05/01/11   7.20   6.50  
05/01/12   7.70   7.00  
05/01/13   8.25   7.55  
05/01/14   8.62   7.95  
11/01/14   8.99   8.35  
05/01/15   9.36   8.70  
11/01/15   9.73   9.05  
05/01/16   9.73   9.50  
11/01/16   9.83   9.50  
05/01/17   10.18   9.95  
11/01/17   10.18   9.95  
05/01/18   10.59   10.45  
05/01/19   11.01   10.95  
05/01/20   12.01   11.95  
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Section X.  Full Funding Limitation 
 
Determination of Current Liability as of January 1, 2022 
 
      Number of   RPA '94 
      Participants   Current Liability 
Retired Participants and Beneficiaries   483  $ 96,263,685  
Terminated Vested Participants   133    12,891,628  
Active Participants         

Non-Vested       749,079  
Vested       12,560,734  

Total Active Participants   170    13,309,813  
Total   786  $ 122,465,126  
          
RPA '94 Information     
Value of Benefits Accruing During the Year     $ 293,793  
Expected Benefit Payments During the Year       6,569,684  
Interest Rate       2.22% 
Mortality Table   2022 IRS Static Mortality 

 
Full Funding Limitation for Minimum Funding As of December 31, 2022 
 
The Full Funding Limitation for Minimum Funding establishes the maximum net charge to the Funding 
Standard Account calculated without regard for contributions or credit balance.  If the net charge 
exceeds this limit, then a special credit is taken on the Schedule MB of Form 5500.  The net charge 
for the Fund does not exceed this limitation. 
 
Full Funding Limitation for Minimum Funding   ERISA   RPA 

Expected Liability $ 87,098,662  $ 118,841,560  
Liability Percentage   100%   90% 
Funding Limit Liability   87,098,662    106,957,404  
Expected Assets for Minimum Funding   (25,901,663)   (19,151,312) 
Preliminary Full Funding Limitation (not less than 0)   61,196,999    87,806,092  

Full Funding Limitation (greater of ERISA and RPA) $ 87,806,092      
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Section X.  Full Funding Limitation (cont.) 
 
Full Funding Limitation for Maximum Deductible as of December 31, 2022 
 
The Full Funding Limitation for Maximum Funding provides one of several components in the 
calculation of the limit for deductible contributions for the plan. 
 
The maximum Deductible Limitation is the greater of: 
 

(1) 140% of current Liability Deductible Limit on RPA basis less actuarial value of 
assets, and 

(2) The lesser of: 
(a) Normal Cost plus Ten Year Amortization of the UAAL, or 
(b) Full Funding Limitation for Maximum Funding. 

 
Full Funding Limitation for Maximum Funding   ERISA   RPA 

Expected Liability $ 87,098,662  $ 118,841,560  
Liability Percentage   100%   90% 
Funding Limit Liability   87,098,662    106,957,404  
Expected Assets for Maximum Funding   (25,901,663)   (19,151,312) 
Preliminary Full Funding Limitation (not less than 0)   61,196,999    87,806,092  

Full Funding Limitation (greater of ERISA and RPA) $ 87,806,092      
          

Current Liability Deductible Limit         

140% of RPA Expected Liability – RPA Expected Assets     $ 147,226,872  
 

For the current year, the 140% Current Liability deductible Limit is $147,226,872, the Normal 
Cost plus Ten Year Amortization is $8,083,848 and the Full Funding Limitation is $87,806,092. 
Therefore, the Maximum Deductible Limit is $147,226,872.
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Section XI.  Glossary 
 

Actuarial Accrued Liability: 
 

In general, this term means the present value, expressed in a single sum, of the benefits yet 
to be paid.  It is computed differently under different Actuarial Funding Methods.  

 
Actuarial Funding Methods: 
 

An actuarial method that defines the allocation of pension costs over a member's working 
career. All standard actuarial cost methods are comprised of two components: Normal Cost 
and the Actuarial Accrued Liability. An Actuarial Funding Method determines the timing of 
pension costs, not the ultimate cost of a pension plan; that cost is determined by the actual 
benefits paid less the actual investment income.  

 
Actuarial Gain or Loss: 
 

A pension plan incurs actuarial gains or losses when the actual experience of the pension 
plan does not exactly match assumptions.  
 

Actuarial Value of Assets (AVA): 
 

The value of the pension plan’s investments and other property used by the actuary for the 
purpose of an actuarial valuation (sometimes referred to as valuation assets). This may be 
the market or fair value of plan assets or a smoothed value to reduce the year-to-year 
volatility.  

 
Funded Percentage: 
 

The ratio of a plan’s assets compared to the liabilities. There are several acceptable 
methods of measuring a plan’s assets and liabilities for this purpose.  
 

Market Value of Assets (MVA): 
 

The value of the pension plan’s assets based on the value they would trade at on an open 
market, including accrued income and expenses (sometimes referred to as fair value).  This 
is typically provided by the plan’s auditor.  

 
Normal Cost: 
 

Computed differently under different funding methods.  The Normal Cost generally 
represents the value of benefits being earned that are allocated to the current plan year.    

 
Unfunded Actuarial Accrued Liability (UAAL): 
 

The excess, if any, of the Actuarial Accrued Liability over the Actuarial Value of Assets.
 



Zone Certification to the Internal Revenue Service

March 31, 2022

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TGE:EP:EPCU)
Room 1700, 17th Floor
230 South Dearborn Street
Chicago, Illinois 60604

Re: Certification of the Ironworkers-Laborers Pension Plan of Cumberland, Maryland

Dear Sir:

Plan Name: Ironworkers-Laborers Pension Plan of Cumberland, Maryland

EIN: 52-6067609

PN: 001

Plan Sponsor: Trustees of Ironworkers-Laborers Pension Plan of Cumberland, Maryland
119 South Centre Street, Room 6
Cumberland, MD 21502-3022
(301) 777-7770

Certification for the Plan Year: January 1, 2022 to December 31, 2022

As the Plan actuary, I certify that:

(1) The Plan IS IN CRITICAL AND DECLINING STATUS for the plan year ending December 31, 2022

(2)

Timothy D. Boles, ASA, EA
Enrollment Number 20-08131

This is a certification required by section 305(b)(3)(A) of ERISA and by section 432(b)(3)(A) of the Internal 
Revenue Code for the following Plan.

The Plan is making scheduled progress in meeting the requirements of its Rehabilitation Plan,
which includes a resolution to forestall insolvency.

Date

Ironworkers-Laborers Pension Plan of Cumberland, Maryland
17

3/31/2022



Additional Information not Originally Included with 2022 PPA Zone Certification: 
Methods and Assumptions 
 
 
Actuarial Funding Method 
 
The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding 
requirements presented in this report.  Under this method, the normal cost is equal to the 
actuarial present value of benefits accrued during the plan year.  The actuarial liability 
represents the actuarial present value of benefits which have been accrued in all prior plan 
years.  Actuarial gains or losses resulting from plan experience which differs from the actuarial 
assumptions, plan amendments or changes in the actuarial assumptions are considered new 
pieces of actuarial liability and must be funded over no more than fifteen years. 
 
Asset Valuation Method 
 
The actuarial value of assets is a calculated value determined by adjusting the market value of 
assets to reflect the investment gains and losses (the difference between the actual investment 
return and the expected investment return based on the prior year market value) during each of 
the last five years at the rate of 20% per year.  The actuarial value is subject to a restriction that 
it cannot be less than 80% nor more than 120% of market value.   
 
Projection Methodology 
 
For determining the zone status for the current plan year, prior year actuarial valuation results 
are projected on an open group basis using the census data and actuarial assumptions from the 
January 1, 2021 actuarial valuation.  
 
Mortality 
 

Funding: 
 

Healthy: 115% of RP-2014 Healthy Table with Blue Collar Adjustment, adjusted to 2006, 
fully generational using Scale MP-2015 
 
Disabled: 115% of the RP-2014 Disabled Table, adjusted to 2006, fully generational using 
Scale MP-2015. 
 
The mortality assumption is based on a study of the Plan’s mortality experience. 
 

Interest Rate 
 

Valuation: 
 
6.50% annual compound interest in the future, based on expected earnings from portfolio 
analysis. 

 



Additional Information not Originally Included with 2022 PPA Zone Certification: 
Methods and Assumptions 
 
 
Termination & Disability 
 

Termination: 
 

We have assumed that terminations of employment, other than death, disability, or pension will 
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook). 
 
For the four years preceding anticipated retirement age, the termination rate is set to 0%. After 
withdrawal decrement, the terminated member is assumed to retire at age 58. The withdrawal 
decrement table was determined using professional judgement. 
 
Disability: 
 
Double the rates for the 1952 Disability Study of the SOA, Period 2, Benefit 5 
 
The disability decrement table was determined using professional judgment. 

 
Age at Pension  
 

From active status:  Earlier of age 58 with 5 years of service, or age when employee has 25 
years of service. 
 
A terminated member is assumed to retire at age 60.  (Age 65 for new participants on or after 
January 1, 2015.) 
 
The retirement age assumption used was reviewed and determined to be reasonable taking into 
account the following factors: 

• The Plan’s early retirement provisions,  
• The actuary’s experience with other plans of a similar size, demographic 

composition, and plan design. 
 
Administration Expenses 
 

The prior year’s administrative expenses increased 2% are assumed as a mid-year number for 
the current year.  That mid-year number is then discounted to the beginning of the year and 
included in the normal cost.  For projections, administrative expenses are assumed to increase 
2% annually. 
 
The annual administrative expenses were based on historical and current data, adjusted to 
reflect estimated future experience and professional judgment. 

 
Assumed Hours Worked 
 

Equal to number of hours worked in the twelve months prior to the valuation date, but no less 
than the amount required to earn a Year of Service as of the valuation date.  
 
The future hours assumption is 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 hours over the past several years. 



Additional Information not Originally Included with 2022 PPA Zone Certification: 
Methods and Assumptions 
 
 
Active Participants 
 

Members are classified as active with 500 or more hours in the prior year.  With less than 500 
hours, they are classified as inactive, either vested or non-vested. 

 
Marital Status 
 

80% of all participants are assumed to be married. Wives are assumed to be the same age as 
their husbands. 

 
Forms of Benefit 
 

Married participants are assumed to elect a 70% Joint and Survivor benefit. (50% Joint and 
Survivor benefit for new participants on or after January 1, 2015.) Unmarried participants are 
assumed to elect a Single Life Annuity. 

 
Assumptions reflected in the determination of plan assets and liabilities that are not specifically 
discussed are not considered significant relative to the measurement.



Additional Information not Originally Included with 2022 PPA Zone Certification: 
Exhibits Supporting Critical and Declining Status 

 
Projection of the Market Value of Assets 

 
    Market       Expected   Estimated   Estimated   Estimated   Ending 

Plan   Value   Anticipated   EWL   Benefit   Admin.   Invest.   Asset 

Year   BOY   Contributions   Payments   Payments   Expenses   Return   Value 

2022 $ 29,389,674  $ 3,182,167  $ 0  $ 6,663,216  $ 268,805  $ 1,779,722  $ 27,419,542  
2023  27,419,542   3,182,167   0   6,590,153   274,181   1,653,689   25,391,064  
2024   25,391,064    3,182,167    0    6,502,875    279,665    1,524,318    23,315,009  
2025  23,315,009   3,182,167   0   6,422,701   285,258   1,391,616   21,180,834  
2026   21,180,834    3,182,167    0    6,296,081    290,963    1,256,639    19,032,596  
2027  19,032,596   3,182,167   0   6,218,711   296,782   1,119,140   16,818,410  
2028   16,818,410    3,182,167    0    6,143,822    302,718    977,266    14,531,304  
2029  14,531,304   3,182,167   0   6,038,746   308,772   831,626   12,197,578  
2030   12,197,578    3,182,167    0    5,956,693    314,947    682,199    9,790,304  
2031  9,790,304   3,182,167   0   5,843,266   321,246   529,003   7,336,962  
2032   7,336,962    3,182,167    0    5,695,079    327,671    373,934    4,870,314  
2033  4,870,314   3,182,167   0   5,542,343   334,224   218,140   2,394,054  
2034   2,394,054    3,182,167    0    5,383,498    340,908    61,911    (86,274) 

 
 

Projection of the Credit Balance and Funded Percentage 
 

  PPA   Beginning   Total   Net   Anticipated       Ending 
Plan Funded   Credit   Normal   Amort.   EWL Payments       Credit 
Year %   Balance   Cost   Charge   & Contribution   Interest   Balance 

2022 32.8% $ (31,344,072) $ 375,150  $ 3,062,094  $ 3,182,167  $ (2,157,365) $ (33,756,514) 
2023 32.5%  (33,756,514)  380,526   2,903,997   3,182,167   (2,304,247)  (36,163,117) 
2024 32.9%   (36,163,117)  386,010   2,062,266   3,182,167   (2,406,320)  (37,835,546) 
2025 32.3%  (37,835,546)  391,603   2,205,491   3,182,167   (2,524,701)  (39,775,174) 
2026 31.0%   (39,775,174)  397,308   1,989,097   3,182,167   (2,637,082)  (41,616,494) 
2027 28.6%  (41,616,494)  403,127   1,627,234   3,182,167   (2,733,625)  (43,198,313) 
2028 26.1%   (43,198,313)  409,063   1,620,795   3,182,167   (2,836,411)  (44,882,415) 
2029 23.3%  (44,882,415)  415,117   1,577,025   3,182,167   (2,943,426)  (46,635,816) 
2030 20.2%   (46,635,816)  421,292   1,443,741   3,182,167   (3,049,135)  (48,367,817) 
2031 16.8%  (48,367,817)  427,591   748,471   3,182,167   (3,116,932)  (49,478,644) 
2032 13.1%   (49,478,644)  434,016   590,775   3,182,167   (3,179,303)  (50,500,571) 
2033 9.0%  (50,500,571)  440,569   (236,238)  3,182,167   (3,192,398)  (50,715,133) 
2034 4.6%  (50,715,133)  447,253   (289,170)  3,182,167   (3,203,339)  (50,894,388) 
2035 0.0%   (50,894,388)  454,071   (44,823)  3,182,167   (3,231,316)  (51,352,785) 
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IRON WORKERS - LABORERS

PENSION PLAN OF CUMBERLAND, MARYLAND

THIS AMENDMENT AND RESTATEMENT OF THE IRON WORKERS -

LABORERS PENSION PLAN OF CUMBERLAND, MARYLAND is made by the Trustees of

the Iron Workers — Laborers Pension Plan of Cumberland, Maryland and shall be effective as of

January 1, 2023, or such earlier date as required by law, except as otherwise provided herein.

WITNESSETH :

WHEREAS the Iron Workers - Laborers Pension Plan of Cumberland, Maryland (the

"Plan") became effective May 1, 1965, and has since been amended from time to time.

WHEREAS, effective January 1, 1976, the Plan was amended and restated in its entirety

to comply with the Employee Retirement Income Security Act of 1974 ("ERISA") .

WHEREAS, effective January 1, 1987, the Trustees amended and restated the Plan in

order to incorporate the revisions required by the Tax Equity and Fiscal Responsibility Act of

1982 ("TEFRA"), the Deficit Reduction Act of 1984 ("DEFRA") and the Retirement Equity Act

of 1984 ("REA" ) .

WHEREAS, effective January 1, 1989, the Trustees amended and restated the Plan to

comply with the Tax Reform Act of 1986 and other federal legislation and regulation and to

incorporate prior amendments into one document.

WHEREAS, effective January 1, 1993, the Trustees amended and restated the Plan to

clarify language and make various changes to the Plan.



WHEREAS, effective January 1, 1994, the Plan was amended and restated to comply with

changes permitted or required by the Uruguay Round Agreements Act ("GATT"), the Uniformed

Services Employment and Reemployment Rights Act of 1994 ("USERRA"), the Small Business

Job Protection Act of 1996 ("SBJPA" ), the Taxpayer ReliefAct of 1997 ("TRA'97" ), the Internal

Revenue Service Restructuring and Reform Act of 1998, collectively known as GUST, and to add

or modify certain administrativeprovisions.

WHEREAS, effective January 1, 2002, the Plan was amended and restated to comply with

changes permitted or required by the Economic Growth and Tax Relief Reconciliation Act of

2001 ("EGTRRA"), by the Pension Protection Act of 2006 ("PPA"), and to add or modify

certain administrative provisions.

WHEREAS, effective January 1, 2014, the Plan was amended and restated in order to

comply with changes under the Pension Protection Act of 2006, The U.S. Troops Readiness

Veterans' Care; Katrina Recovery and Iraq Accountability Appropriations Act, the Heroes

Earnings Assistance and Relief Tax Act of 2008; the Worker, Retiree, and Employer Recovery

Act of 2008; the Small Business Jobs Act of 2010; the Preservation of Access to Care for

Medicare Beneficiaries and Pension Relief Act of 2010, the Moving Ahead for Progress in the

21st Century Act; the American Taxpayer Relief Act of 2012; and Internal Revenue Service

Notice 2013 -84. Except as otherwise provided, this amendment and restatement shall be

effective as ofJanuary 1, 2014.

WHEREAS, Article IX of the Plan provides that the Trustees shall have the right to

amend the Plan at any time by agreement.
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WHEREAS, the Trustees authorized this amendment and restatement to reflect changes

regarding certain provisions of the Securing a Strong Retirement Act (the "SECURE 2.0 Act")

and certain provisions of the Coronavirus Aid, Relief, and Economic Security (CARES) Act.

This amendmentand restatement shall supersede the provisions of the Plan to the extent

those provisions are inconsistent with the provisions of this amendment. Except as otherwise

provided, this amendment and restatement shall be effective as of January 1, 2023, or such

earlier or later date as required by law.

NOW THEREFORE, the parties hereto do, pursuant to the aforesaid Article IX, amend

and restate the Iron Workers — Laborers Pension Plan of Cumberland, Maryland, effective

January 1, 2023, as hereinafter set forth.

Except as otherwise provided herein, Participants and former Participants who

participated in the Plan prior to January 1, 2023, and who do not participate in this restated Plan

on and after such date shall have their rights, if any, under the Plan determined in accordance

with the provisions of the Plan immediately prior to such date. Except as otherwise provided

herein, Participants who participate in the restated Plan on and after January 1, 2023, shall have

their rights, if any, under the Plan determined in accordance with the provisions of the restated

Plan as set forth herein.

ARTICLE I

DEFINITIONS

1.1 Actuarial Equivalent. The term "Actuarial Equivalent" shall mean a benefit of

equivalent value to the benefit which otherwise would have been provided.

(a) In general, the actuarial basis which underlies the calculation of Actuarial

Equivalent shall be as follows:
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( 1 ) Mortality according to the 1983 Group Annuity Mortality Table

for male lives, with ages for Participants set back zero years and ages for Spouses and

Contingent Pensioners set back 6 years.

(2) Interest at a rate per annum of 8%

Applicationof such factors to the computation ofbenefits payable under the Plan shall be

made uniformly and consistently with respect to all Participants in similar circumstances.

(b) For distributions with annuity starting dates on or after January 1, 2003,

notwithstanding any other plan provision to the contrary, the applicable mortality table used for

purposes of adjusting any benefit or limitation under §415 (b)(2)(B), (C) or (D) of the Internal

Revenue Code as set forth in Section 7.10 (or 7.11, as the case may be) of the Plan and the

applicable mortality table used for purposes of satisfying the requirements of §417 (e) of the

Internal Revenue Code as set forth in Article V of the Plan is the table prescribed in Revenue

Ruling 2001 -62. In addition, the applicable interest rate shall be the minimum present value

segment rates under Code Section 430(h)(2)(c) and as further set forth in the Appendix A of the

Plan for the month of November preceding the first day of the Plan Year which includes the

annuity start date or the date ofdistribution, as appropriate.

1.2 Actuary. The term "Actuary" shall mean an individual or firm of Actuaries

selected from time to time by the Trustees which meets the standards and qualifications then in

effect with the Joint Board for the Enrollment ofActuaries established by the Secretary of Labor

and the Secretary ofTreasury pursuant to Section 3041 ofERISA.

1.3 Beneficiary. "Beneficiary" means a person (other than a Pensioner) who is

receiving benefits under this Plan because of his or her designation for such benefits by a

Participant or the terms of the Plan.
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1.4 Code. The term "Code" shall mean the Internal Revenue Code of 1986, or any

provision or section thereof herein specifically referred to, as such Code, provision or section

may from time to time be amended.

1.5 Continuous Employment. Two periods ofemployment are continuous if there is

no quit, dischargeor other termination of employment betweenthe periods.

1.6 CollectiveBargaining Agreement. The term "Collective Bargaining Agreement"

or "Agreement" shall mean any written labor contract by and between a Contributing Employer

and the Union which provides for contributions to this Pension Fund with any and all extensions

or renewals thereof and successor agreements thereto as set forth in Appendix B.

1.7 Contribution Date. The term "Contribution Date" shall mean May 1, 1965.

1.8 Covered Employment. The term "Covered Employment" shall mean

employment for which the Employer is obligated by virtue of a Collective Bargaining

Agreement with the Union to contribute to the Pension Fund, and for purposes of credit for "Past

Service" shall include periods of time preceding the date when the Employer became so

obligated, as hereinafter set forth in Article III.

1.9 Early Retirement Date. The term "Early Retirement Date" shall mean the first

day of the month following a Participant's attainment of age 55 and completion of at least ten

(10) years of service (if one ( 1 ) hour worked on or after January 1, 1999, then at least five (5)

years ofservice) .

1.10 Employee. "Employee" means a person who is an Employee of an Employer and

who is covered by a Collective Bargaining Agreement or as additionally defined in the

Agreement and Declaration of Trust. The term "Employee" shall not include any self-employed

person, sole proprietor, or owner of an unincorporated business organization which is a
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Contributing Employer. Effective January 1, 2007, individuals in a class that are excluded from

coverage under the terms of a Collective Bargaining Agreement are not included under the term

"Employee."

1.11 Employer. "Employer" or "Contributing Employer" means any employing unit

subject to the Collective Bargaining Agreement and required thereby to make periodic payments

to the Fund.

1.12 ERISA. The term "ERISA" shall mean the Employee Retirement Income

Security Act of 1974, or any provision or section thereof herein specifically referred to, as such

Act, provision or section may from time to time be amended or modified.

1.13 Gender. Except as the context may specifically require otherwise, use of the

masculine gender shall be understood to include both masculine and feminine genders.

1.14 Highly Compensated Employee. The term "Highly Compensated Employee"

shall mean an employee who during the Plan Year or the preceding plan year (i) was at any time, a

five percent (5%) owner as defined in Code Section 416(i)( 1 ), (ii) received compensation from a

contributing Employer in excess of $155,000 for 2024, (iii) received compensation from a

contributing Employer in excess of $50,000 and was in the top-paid group of employees for such

year, or (iv) was at the time an officer of a contributing Employer, but no more than fifty (50)

employees, or, if less, the greater of three (3) employees or ten percent (10%) of all employees, and

received compensation greater than fifty percent (50%) of the maximum dollar limitation under

Section 415(b)( 1 )(A) of the Code for any such Plan year. If for any year no officer received

compensation as described above, the highest paid officer for such year shall be treated as a Highly

Compensated Employee.
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For purposes of this section, compensation means compensation as defined under Section

415(c)(3) of the Code.

For purposes of this section, an employee is in the top-paid group if such employee is in the

group consisting of the top twenty percent (20%) of the employees when ranked on the basis of

compensation paid during such year.

The following shall be excluded in determining the number of employees in the top-paid

group:

(i) employees who have not completed six (6) months of service with the

Employer,

(ii) employees who normally work less than 17 1/2 hours per week, and

(iii) employees who normally work not more than six (6) months during any

year.

A former employee shall be a Highly Compensated Employee if such employee was a

Highly Compensated Employeeupon separating from service or at any time after attaining age 55.

If any individual is a member of the family of a five percent (5%) owner as defined in in

Code Section 416(i)( 1 ), or of a Highly Compensated Employee in the group consisting of the ten

(10) Highly Compensated Employees paid the greatest compensation during the year, then said

individual shall not be considered a separate employee, and any compensation paid to said

individual shall be treated as if it were paid to the five percent (5%) owner or Highly Compensated

Employee. Family means an employee's spouse and lineal ascendants or descendants and the

spouse of lineal ascendants or descendants.

An employee not described in (ii), (iii), or (iv) for the preceding year shall not be treated as

described in (ii) , (iii) , or (iv) for the current year unless said employee is a member of the group
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consisting of the 100 employees paid the greatest compensation during the year for which such

determination is being made.

A non-Highly Compensated Employee is an employee who is not a Highly Compensated

Employee.

The $150,000 and $50,000 amounts under this Section shall be adjusted at the same time

and in the same manner as the Internal Revenue Service makes adjustment pursuant to Section

415 (d) of the Code.

Effective for years beginning after December 31, 1996, the term "Highly Compensated

Employee" means any employee who : ( 1 ) was a 5 percent (5%) owner at any time during the year

or the preceding year, or (2) for the preceding year had compensation from the employer in excess

of $80,000 and, if the employer so elects, was in the top-paid group for the preceding year. The

$155,000 amount is adjusted at the same time and in the same manner as under section 415(d) ,

except that the base period is the calendar quarter ending September 30, 1996.

For this purpose the applicable year of the plan for which a determination is being made is

called a determinationyear and the preceding 12-month period is called a look-back year.

A highly compensated former employee is based on the rules applicable to determining

Highly Compensated Employee status as in effect for that determination year, in accordance with

1.414(q)-1T, A-4 of the temporary Income Tax Regulationsand Notice 97-45.

In determining whether an employee is a highly compensation employee for years

beginning in 1997, the amendments to section 414(q) stated above are treated as having been in

effect for years beginning in 1996.
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The top-paid group is not elected. Any election will be made by amendmentto the Plan.

For plan years beginning after December 31, 1996, the reference to family aggregation rule is

deleted.

1.15 Hour of Service. An "Hour of Service" is each hour for which an Employee is

paid or entitled to payment for the performance or non-performance of duties and each hour for

which back pay, regardless of mitigation of damages, is either awarded or agreed to by the

Employer(s), directly or indirectly including payments for disability from the Ironworkers Local

No. 568 Health and Welfare Fund, or the Laborers Local 980 Health and Welfare Fund, or

successors thereof, and for illness, vacation, holiday, jury duty, military duty or leave ofabsence,

but excluding any time compensated under a worker's compensation or unemployment

compensation law or a plan pursuant to a mandatory disability benefits law. Said hours shall be

credited to the plan year in which the hours were worked, and not when paid. Hours of service

shall be computed and credited in accordance with Department of Labor Regulations

2530.200b-2(b) & (c) .

1.16 RESERVED

1.17 Normal Retirement Ate. The term "Normal Retirement Age" shall mean the

later of age 60 or the fifth (5th) anniversary of participation in the Plan. Participation before a

Permanent Break in service shall not be counted. For Employees that become Participants on or

after January 1, 2015, the term "Normal Retirement Age" shall mean the later of age 65 or the

fifth (5th) anniversary ofparticipation in the Plan.

1.18 Normal Retirement Date. "Normal Retirement Date" means the first day of the

month following the month in which the Participant attains his or her Normal Retirement Age;
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provided, however, if the Participant attains his or her Normal Retirement Age on the first day of

such month, then current month shall apply..

1.19 PBGC. The term "PBGC" shall mean the Pension Benefit Guaranty Corporation.

1.20 Participant. "Participant" means a Pensioner, a Beneficiary, or an Employee

who meets the requirements for participation in the Plan as set forth in Article II, or a former

Employee who has acquired a right to a pension under this Plan.

1.21 Pension Fund. "Pension Fund" or "Fund" means the Ironworkers-Laborers

Pension Fund ofCumberland, Maryland establishedunder the Trust Agreement.

1.22 Pension Plan and Plan. "Pension Plan" and "Plan" shall mean the plan,

program, method and procedure for the payment of benefits from the Pension Fund by the

Trustees in accordance with the provisions of this Plan and the general administration and

operation of the Pension Fund as the Trustee may, from time to time, adopt and promulgate.

1.23 Pensioner. "Pensioner" means a person to whom a pension under this Plan is

being paid or to whom a pension would be paid but for time for administrative processing, or

suspension ofbenefits.

1.24 Plan Year. "Plan Year" means the period from January 1 to December 31. The

plan year shall serve as the vesting computation period and the benefit accrual computation

period.

1.25 Pre-retirement Survivor Annuity. The term "Pre-retirement Survivor Annuity"

shall mean a survivor annuity for the life of the surviving spouse of the Participant. If the

Participant's spouse is more than six (6) years younger than the Participant then the amount

payable is reduced by an actuarial reduction as set forth in Section 5.1 (b) for each full year the

age difference is more than six (6) years.
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1.26 Spouse. The term "Spouse" shall mean that person determined by the Trustees to

be legally married to the Participant at the time of the Participant's death. The Plan intends to

comply with the requirementsof the decision in United States v. Windsor.

1.27 Spousal Consent or Election With Spouse's Consent. The term "Spousal

Consent" or "Election with Spousal Consent" shall mean that the Participant's spouse has

consented to the election, or to any change in the form ofbenefit, in writing, witnessed by a plan

representativeor notary public.

1.28 Trust A2reement. "Trust Agreement" means the Agreement and Declaration of

Trust establishing the Ironworkers - Laborers Pension Fund of Cumberland, Maryland, effective

January 1, 2007, including any amendments thereto and modifications and restatements thereof.

1.29 Trustees or Trustee. "Trustees" or "Trustee" means the Board of Trustees as

established and constituted from time to time in accordance with the Trust Agreement.

1.30 Union. The term "Union" or "Participating Local Union" shall mean Local No.

568 of the International Association of Bridge, Structural and Ornamental Iron Workers and

Local Union No. 616 of the Laborers International Union of North America of Cumberland,

Maryland and vicinity.

"Employer" shall also include the Participating Local Unions.

Except as to determining a withdrawal or withdrawal liability under ERISA, an employer

shall not be deemed a Contributing Employer simply because it is part of a controlled group of

corporations or of a trade or business under common control, some other part of which is a

Contributing Employer. In the case ofany Employer having more than one place ofbusiness, the

term "Contributing Employer" shall apply only to the place of business specifically covered by

the Collective Bargaining Agreement requiring contributions to the Pension Fund.
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ARTICLE II

PARTICIPATION

2.1 Participation. An Employee who is engaged in Covered Employment shall

become a Participant in the Plan on the earliest January 1 or July 1 after such Employee has

performed at least 700 Hours of Service. Effective May 1, 2004, Laborers apprentices shall not

be eligible to participate in the plan until the apprentice reaches the third period of the

apprenticeshipprogram.

2.2 Termination of Participation. A person who incurs a one-year break in service

(as defined in Section 3.5 (b)) shall cease to be a Participant as of the last day of the calendaryear

which constituted the one-year break, unless such Participant is a Pensioner or has achieved

Vested Status (as defined in section 6.9) .

2.3 Reinstatement of Participation. An employee who has lost his status as a

Participant in accordance with Section 2.2 shall again become a Participant retroactive to his

re-employment commencementdate by meeting the requirements of Section 2.1 within a period

of twelve (12) consecutivemonths beginning with his re-employment commencementdate.

2.4 Reinstatement of Suspended Benefits. If the Plan receives special financial

assistance under Section 4262 of the Employee Retirement Security Act of 1974, the Plan shall

reinstate any benefits that were suspended under subsection 432(e)(9) of the Code or Section

4245 (a) of the Employee Retirement Income Security Act of 1974, effective as of the first month

in which the effective date for the special financial assistance occurs, for Participants and

beneficiaries as of such month. The Plan shall provide payments equal to the amount ofbenefits

previously suspended to any participants or beneficiaries in pay status as of the effective date of

the special financial assistance, payable, as determined by the Plan, as a lump sum within three
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(3) months of such effective date or in equal monthly installments over a period of five (5) years,

commencing within three (3) months of such effective date, with no adjustment for interest.

ARTICLE III

YEARS OF SERVICE AND VESTING SERVICE

3.1 Credit for Employment Before the Contribution Date (Past Service).

(a) In order to qualify for Past Service for any years of employment prior to

the Contribution Date, an Employee must have earned a year of service during the period

May 1, 1965, through December 31, 1966.

(b) An Employee who qualifies for Past Service by having met the

requirements of (a) above shall be given Past Service Credit (determined to the nearest

one-twelfth ( 1 /12)) for consecutive years of service in Covered Employment during years prior

to the Contribution Date.

(c) It is recognized that, for the period prior to the Contribution Date, it may

be difficult to establish with certainty where an Employee worked in Covered Employment. A

presumption is therefore established that an Employee who was a member of the Union on the

Contribution Date worked the required hours of service for a year of service during each year of

continuous Union membership prior to the Contribution Date.

3.2 Credit for Period on and after the Contribution Date (Future Service).

For the period commencing on his contribution date, an Employee shall receive future service for

which contributions have been made on his behalf in accordance with a Collective Bargaining

Agreement. A year of service shall be determined by the Employee's age on the birthday falling

within the Plan Year and the hours of service performed during that period as follows:
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Hours of Service
Attained Age Needed to Establish a

During the Plan Year Year of Service

Less than 55 700
55 through 59 600
60 or older 500

3.3 Maximum Pension Credit. For purposes of eligibility for a pension, no

Employee shall be credited with more than one year of service in any one plan year. However,

benefit accrual shall be determined based on the total hours of service worked in a plan year. If

Participant remains in Covered Employment beyond his Normal Retirement Age (herein referred

to as the "Deferred Retirement Date"), his Normal Pension shall be actuarially increased to

reflect continued service after his Normal Retirement Age.

3.4 Years of Vesting Service.

(a) General Rule. A Participant shall be credited with one year of vesting

service for each plan year since the contribution date (including periods before he or she became

a Participant) in which he or she completed a year of service in Covered Employment. This rule

is subject to the provisions of the following subsections.

(b) Exceptions. A Participant shall not be entitled to credit toward a year of

vesting service for the following periods:

(i) Years preceding a Permanent Break in Service as defined in

Section 3.5(d) for periods prior to January 1, 1976.

(ii) Years preceding a Permanent Break in Service as defined in

Section 3.5(c) .
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(c) If a Participant has service with a contributing employer in a job not

covered by this Plan, and such employment is continuous with his employment with that

Employer in Covered Employment, his hours of service in such non-covered job during the

period the Employer is a Contributing Employer and after December 31, 1975 shall be counted

toward a year ofvesting service.

To the extent that accruals under the Plan are "frozen" so that a partial termination

of the Plan occurs and the Plan is thereafter amended to allow employees to resume accruing

benefits, all service subsequent to the date of partial termination and prior to the date of

amendmentwill be treated as Vesting Service for the limited purpose of vesting in the Plan.

3.5 Breaks in Service. The following break in service provisions do not apply to

any Participant during the period of January 1, 1976 through December 31, 1983.

(a) General. If a person has a break in service before he or she has at least 10

(5 effective January 1, 1999) years of vesting service, it has the effect of canceling his standing

under this Plan; that is, his participation, his previously credited years ofvesting service, and his

previous years of service. However, a break may be temporary, subject to repair by a sufficient

amount of subsequent service. A longer break may be permanent.

(b) One-Year Break in Service.

(i) Except as otherwise provided in (f) herein, a person has a one-year

break in service in any plan year after December 31, 1983, in which he or she fails to earn at

least 500 hours of service.

(ii) Time ofemployment with a Contributing Employer in

non-Covered Employment after December 31, 1983, if creditable under Section 3.4(c) shall be
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counted as if it were Covered Employment in determining whether a break in service has been

incurred.

(iii) A one-year break in service is repairable, in the sense that its

effects are eliminated if, before incurring a permanent break in service, the employee

subsequentlyearns a year ofvesting service. Previously earned years ofvesting service and years

of service are restored. Nothing in this paragraph (iii) shall change the effect of a permanent

break in service.

(c) Permanent Break in Service After 1983. A person has a permanent

break in service if he or she has at least five (5) consecutive one-year breaks in service, and his

consecutive one-year breaks in service equal or exceed the number of years of vesting service

with which he or she has been credited.

(d) Permanent Break in Service Before 1976. A person shall have incurred

a permanentbreak in service if, before January 1, 1976, he or she fails to earn a year ofservice in

each of two successive plan years as in effect, unless he or she subsequently earns a year of

service in two successive plan years.

(e) Effect ofPermanent Break in Service. If a person who has not

earned at least ten (10) (five (5) effective January 1, 1999) years of vesting service has a

permanentbreak in service:

(i) his previous years of service and years of vesting service are

canceled; and

(ii) his participation is canceled, new participation being subject to the

provisions of Section 2.3.
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(f) No Break in Service for 1991 - 1992 Plan Years. A person shall not be

consideredto have incurred a break in service for the 1991 and 1992 plan years.

(g) Effective January 1, 1999, Employees who earn one or more Hours of

Service on or after January 1, 1999, in Covered Employment need to complete five (5) years of

vesting service to be 100% vested under the Plan.

3.6 Military Service. Notwithstanding any provision of this Plan to the contrary,

contributions, benefits and service credit with respect to qualified military service will be provided

in accordance with section 414(u) of the Internal Revenue Code. In the case of an Employee who

dies on or after January 1, 2007, while performing qualified military service (as defined in Section

414(u) of the Code) , the survivors of the Employee are entitled to any additional benefits (other than

benefit accruals relating to the qualified military service) that would be provided under the Plan had

the Employee resumed employment and then terminated employment on account of death, in

accordance with Section 104(a)(37) of the Code. To the extent applicable, such additional benefits

include any provision under the Plan that provides for (a) accelerated vesting upon an Employee's

death, (b) ancillary life insurance benefits, and (c) any other survivor's benefits that are contingent

upon the Employee's termination of employment on account of death. Such benefits must be

provided to all such similarly -situated individuals in a uniform, non-discriminatory manner.

Moreover, for purposes of determining death benefits under the Plan, service credit for vesting

purposes will be provided for the period of a deceased Employee's qualified military service (the

qualified military service will be credited as though the Employee had resumed employment

immediately prior to the Employee's death) . Ifan Employeewould not be entitled to reemployment

rights with respect to an Employer under USERRA if the Employee had applied for reemployment
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rights immediately before his or her death, this paragraph does not apply in determining the death

benefits to which the Employee's survivors are entitled under this Plan.

3.7 Preservation of Prior Vestin. If an Employee had been a Participant in the

Plan prior to January 1, 1976, the provisions of the prior Plan as they relate to a "Deferred

Pension" will apply. Specifically, such a Participant would be subject to the vesting provisions in

that or this Plan, whichever provision is more advantageous to the Participant. The prior rule

stated that once an Employee has accumulated fifteen (15) years of service (either past Service

Credit or Future Service Credit), he will remain entitled, following any break in employment, to

all benefits provided by this Pension Plan.

3.8 Service Credit for Maternityor Paternity Absences. In the case of an

Employee who is absent from work for any period due to a maternity or paternity absence, the

Plan shall credit the Employee with hours of service for the hours of service which otherwise

would normally have been credited to this Employee but for such absence, or, in the case where

the Trustees are unable to determine such hours, eight (8) hours of service per day of such

absence solely for purposes of determining whether a one ( 1 ) year break in service has occurred.

The total number of hours treated as hours of service under this paragraph shall not

exceed 501 hours.

An Employee shall be credited with hours ofservice under this paragraphonly in the year

in which the absence from work begins, if the Employee would be prevented from incurring a

one ( 1 ) year break in service in such year solely because the period ofabsence is treated as hours

ofservice as provided herein; or in any other case, in the immediately following year.

For purposes of service for vesting, the term "year" shall mean Plan Year.
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For purposes of service for participation, the term "year" shall mean the 12 consecutive

month period described in Section 2.1.

Notwithstanding the foregoing, no credit will be given pursuant to this section unless the

Employee furnishes the Trustees, in a timely manner, such information as the Trustees may

require establishing that the absence from work is for maternity or paternity reasons and the

number ofdays for which there was such an absence.

For purposes of this section, maternity or paternity absences shall mean an Employee is

absent from work for any period by reason of the pregnancy of the Employee, by reason of the

birth of a child of the Employee, by reason of the placement of a child with the Employee, or for

purposes ofcaring for such birth or placement.

3.9 Amendment of Vestin2 Schedule; Accrued Benefits. No amendment to the

Plan (including a change in the actuarial basis for determining optional or early retirement

benefits) shall be effective to the extent that it has the effect ofdecreasing a Participant's accrued

benefit. Notwithstanding the preceding sentence, a Participant's accrued benefit may be reduced

to the extent permitted under Code Section 412(c)(8) . For purposes of this paragraph, a Plan

amendment which has the effect of ( 1 ) eliminating or reducing an early retirement benefit or a

retirement-type subsidy, or (2) eliminating an optional form of benefit, with respect to benefits

attributable to service before the amendmentshall be treated as reducing accrued benefits. In the

case of a retirement-type subsidy, the preceding sentence shall apply only with respect to a

Participant who satisfies (either before or after the amendment) the preamendmentconditions for

the subsidy. In general, a retirement-type subsidy is a subsidy that continues after retirement, but

does not include a qualified disability benefit, a medical benefit, a social security supplement, or

a death benefit (including life insurance) . Furthermore, if the vesting schedule of the Plan is
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amended, in the case of an Employee who is a Participant as of the later of the date such

amendment is adopted or the date it becomes effective, the nonforfeitable percentage determined

as of such date) of such Employee's employer derived accrued benefit will not be less than the

percentage computed under the Plan without regard to such Amendment.

If the Plan's vesting schedule is amended, or the Plan is amended in any way that directly

or indirectly affects the computation of the Participant's nonforfeitable percentage or if the Plan

is deemed amended by an automatic change to or from a top heavy vesting schedule, each

Participant with at least 3 years of service with a contributing Employer or a related company

may elect, within a reasonable period after the adoption of the amendmentor change to have the

nonforfeitable percentage computed under the Plan without regard to that amendmentor change.

The period during which the election may be made shall commencewith the date the amendment

is adopted or deemed to be made and shall end on the latest of: (i) 60 days after the amendment

is adopted; (ii) 60 days after the amendment becomes effective; or (iii) 60 days after the

Participant is issued written notice of the amendmentby the Trustees.

ARTICLE IV

PENSION ELIGIBILITYAND AMOUNTS

4.1 Normal Pension - Eligibility. A Participant may retire on a Normal Pension if

he meets the following requirements:

(a) he or she has attained age 65 and became a Participant on or after January

1, 2015 (Age 60 ifhe became a Participant during the period from July 1, 1995 through

December 31, 2014) ; and

(b) he or she has at least 10 years ofservice (If one ( 1 ) hour worked on or

after January 1, 1999, then at least five (5) years of service) .
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4.2 Amount of Normal Pension.

(a) The amount of Normal Pension for a Participant (i) who retires or

becomes eligible for a Reciprocal Pension from the Plan (ii) or who terminates Covered

Employment with a Deferred Vested Pension prior to January 1, 1984, with the exception

identified in Section 4.9, will be the sum of ( 1 ) plus (2) where:

( 1 ) is a Past Service Benefit equal to $2.00 multiplied by his years of

serviceprior to May 1, 1965, and

(2) is a Future Service Benefit equal to the sum of the following :

(i) $.0014 for each hour of service from 5- 1 -65 through

12 -31 -70

(ii) $.0100 for each hour of service from 1 - 1 -71 through

12 -31 -74

(iii) $.0185 for each hour of service from 1 - 1 -75 through

12 -31 -77

(iv) $.0195 for each hour- of service from 1 - 1 -78 through

12-31 -78

(v) $.0210 for each hour of service from 1 - 1 -79 through

12-31 -79

(vi) $.0240 for each hour of service from 1 - 1 -80 through

12 -31 -80

(vii) $.0540 for each hour of service from 1 - 1 -81 through

12 -3 1 -8 1
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(viii) $.0260 for each hour of service from 1 - 1 -82 through

12 -31 -83

(ix) $.0350 for each hour of service from 1 - 1 -84 to the actual

retirement date.

(b) The amount of Normal Pension for a Participant (i) who retires or

becomes eligible for a Disability Pension on or after January 1, 1984, until December 31, 1988,

(ii) or who terminates Covered Employment with a Deferred Vested Pension on or after January

1, 1984, until December 31, 1988, with the exception identified in Section 4.9, will be the sum of

( 1 ) plus (2) where:

( 1 ) is a Past Service Benefit equal to $3.60 multiplied by his years of

serviceprior to May 1, 1965, and

(2) is a Future Service Benefit equal to the sum of the following :

(i) $.0025 for each hour of service from 5- 1 -65 through

12-31 -70

(ii) $.0180 for each hour of service from 1 - 1 -71 through

12-31 -74

(iii) $.0333 for each hour of service from 1 - 1 -75 through

12 -31 -77

(iv) $.0351 for each hour of service from 1 - 1 -78 through

12 -31 -78

(v) $.0378 for each hour of service from 1 - 1 -79 through

12 -31 -79
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(vi) $.0432 for each hour of service from 1 - 1 -80 through

12 -31 -80

(vii) $.0972 for each hour of service from 1 - 1 -81 through

12 -3 1 -8 1

(viii) $.0468 for each hour of service from 1 - 1 -82 through

12 -31 -83

(ix) $.0350 for each hour of service from 1 - 1 -84 to the actual

retirement date.

(c) The amount of Normal Pension for a Participant (i) who retires or

becomes eligible for a Disability Pension on or after January 1, 1989 (ii) or who terminates

Covered Employment with a Deferred Vested Pension on or after January 1, 1989, with

the exception identified in Section 4.9, will be the sum of ( 1 ) plus (2) where:

( 1 ) is a Past Service Benefit equal to $3.96 multiplied by years of

serviceprior to May 1, 1965, and

(2) is a Future Service Benefit equal to the sum of the following :

(i) $.00275 for each hour of service from 05/01 /1965 through

12/31 /1970 ($2.75 for each 1000 hours )

(ii) $.0198 for each hour of service from 01 /01 /1971 through

12/31 /1974 ($19.80 for each 1000 hours )

(iii) $.03663 for each hour of service from 01 /01 /1975 through

13/31 /1977 ($36.63 for each 1000 hours )

(iv) $.03861 for each hour of service from 01 /01 /1978 through

12/31 /1978 ($38.61 for each 1000 hours )
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(v) $.04158 for each hour of service from 01 /01 /1979 through

12/31 /1979 ($41.58 for each 1000 hours )

(vi) $.04752 for each hour of service from 01 /01 /1980 through

12/31 /1980 ($47.52 for each 1000 hours )

(vii) $.10692 for each hour of service from 01 /01 /1981 through

12/31 /1981 ($106.92 for each 1000 hours)

(viii) $.05148 for each hour of service from 01 /01 /1982 through

12/31 /1983 ($51.48 for each 1000 hours )

(ix) $.0385 for each hour of service from 01 /01 /1984 through

12/31 /1988 ($38.50 for each 1000 hours )

(x) $.0370 for each hour of service from 01 /01 /1989 through

12/31 /1997 ($37.00 for each 1000 hours )

(xi) $.040 for each hour of service from 01 /01 /1998 through

12/31 /1998 ($40.00 for each 1000 hours )

(xii) $.043 for each hour of service from 01 /01 /1999 through

12/31 /1999 ($43.00 for each 1000 hours )

(xiii) $.047 for each hour of service from 01 /01 /2000 through

12/31 /2000 ($47.00 for each 1000 hours )

(xiv) $.050 for each hour of service from 01 /01 /2001 through

12/31 /2001 ($50.00 for each 1000 hours )

(xv) $.055 for each hour of service from 01 /01 /2002 through

12/31 /2006 ($55.00 for each 1000 hours )
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(xvi) $.050 for each hour of service from 01 /01 /2007 through

06/30/2008 ($50.00 for each 1000 hours )

(xvii) $.010 for each hour of service from 07/01 /2008 to a

Participant's actual retirement date ($10.00 for each 1000 hours)

(d) In the case of an active Participant, as defined in this subsection (d), the

amount of the Normal Pension shall be increased by $3.50 a month for each year of service

earned through January 1, 1998, with a maximum of ten (10) years service.

For the purposes of this subsection (d), active Participant is a Participant who

earns at least 500 Hours of Service in Covered Employment in 1997 and at least one Hour of

Service in Covered Employment in 1998. Hours earned include hours worked and hours for

which the Participant provides proof satisfactory to the trustees that the Participant was on

workers' compensationthrough a Contributing Employer.

(e) In the case of an active Participant, as defined in this subsection (e), the

amount of the Normal Pension shall be increased by $5.00 a month for each year of service

earned through December 31, 1999, with a maximum of ten (10) years of service.

For the purposes of this subsection (e), active Participant is a Participant

who earns at least 500 Hours of Service in Covered Employment in 1999 and at least one Hour

of Service in Covered Employment in 2000. Hours earned include hours worked and hours for

which the Participant provides proof satisfactory to the trustees that the Participant was on

workers' compensationthrough a contributing employer.

(0 In the case of an "active Participant," as defined in this subsection (f) , the

amount of the Normal Pension shall be increased by $10.00 a month for each year of service

earned through December 31, 2001, with a maximum of 10 years of service.
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For purposes of this subsection (0, active Participant is a Participant who earns at

least 500 Hours of Service in Covered Employment with a contributing employer in 2001 (and

had not retired prior to January 1, 2002) . Hours earned include hours worked and hours for

which the Participant provides proof satisfactory to the trustees that the Participant was on

workers' compensationthrough a Contributing Employer.

4.3 Service Pension Eligibility. A Participant shall be entitled to retire on a Service

Pension if he or she has at least thirty (30) years of service. Effective July 1, 1995, a Participant

shall be entitled to retire on a Service Pension if he or she has at least twenty -eight (28) years of

service.

4.4 Service Pension Amount. For Participants with no more than thirty (30)

(twenty -eight (28 ) effective July 1, 1995) years of service, the monthly amount of the Service

Pension shall be computed in the same manner as the Normal Pension.

For a Participant with more than thirty (30) (twenty-eight (28) effective July 1, 1995)

years of service, the monthly amount of the Service Pension shall be computed in the same

manner as the Normal Pension, with the following adjustment:

The total Service Pension shall be increased by 1 /3 of 1% for each month the Participant

remains in Covered Employment up to a maximum of sixty (60) (eighty-four (84) effective July

1, 1995) months.

Effective January 1, 2009, the service pension amount under this section is revised to

meet the benefit accrual limitations set forth under Code Section 411 (b) . Specifically, for

Participants with more than 30 (28 effective July 1, 1995) years of service, the adjustment

described in the second paragraph of this section will not apply for months after December 31,

2008. No additional adjustment associated with this provision will be calculated after December
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31, 2008. Participants will be entitled to retain the benefits accrued according to the benefit

accrual formula prior to January 1, 2009. There shall be no reduction to the accrued benefits for

Participants in pay status or active Participants with 28 years or more of service as of December

31, 2008. Participants or beneficiaries of deceased Participants in pay status as ofDecember 31,

2008, will not be required to refund any excess accrued benefit derived under the non-compliant

benefit accrual formula.

4.5 Early Retirement Eligibility. A Participant may retire prior to his becoming

eligible for a Normal Pension or a Service Pension as specified in Sections 4.1 and 4.3

respectively ifhe or she satisfies either of the following sets of requirements:

(a) Early Normal Pension :

( 1 ) he or she has attained age 55; and

(2) he or she has at least ten (10) years of service (if one ( 1 ) hour

worked on or after January 1, 1999, then at least five (5) years ofservice) .

(b) Early Service Pension:

he or she has at least 25 years of service.

Additionally, a Participant must earn one ( 1 ) Year of Service within the Plan Year immediately

prior to the commencementof benefits under this Section 4.5.

4.6 Early Retirement Benefit Amount. The monthly amount of the Early

Retirement Benefit for a Participant who has met either of the eligibility requirements of Section

4.5 is the monthly amount of the Normal Pension reduced by one of the following factors

according to which type of Early Retirement the Participant is eligible for:

27
Iron Workers-Laborers SECURE 2.0 2024



(a) Early Normal Pension : 1/2 of 1% for each month by which the

commencement of the pension precedes the month in which the Participant will first become

eligible for a Normal Pension; or

(b) Early Service Pension: 1 /2 of 1% for each month by which the

commencement of the pension precedes the month in which the Participant will first become

eligible for a Service Pension.

4.7 Deferred Vested Pension - Eligibility. A Participant shall be eligible to receive

a Deferred Vested Pension upon fulfilling the requirements of Section 6.9 commencing with his

or her attainment of a minimum age 65 for inactive Participants after January 1, 2015 (age 60 if

the Participant became eligible prior to January 1, 2015 ) .

4.8 Amount of Deferred Vested Pension. The monthly benefit amount payable to

an individualwho has become vested shall be determined in accordance with Section 4.2.

4.9 Re-employment of a Participant with a Deferred Vested Pension. A

Participant who terminated his Covered Employment with a Deferred Vested Pension prior to

January 1, 1989, who returns to Covered Employment on or after January 1, 1989, will resume

the accrual of service credits. The monthly amount of the Normal Pension for Participant will be

calculated according to Section 4.2 (a) for each Hour of Service prior to January 1, 1984,

according to Section 4.2(b) for each Hour of Service after December 31, 1983, and prior to

January 1, 1989, and according to Section 4.2(c) for each Hour of Service on or following

January 1, 1989.

4.10 Disability Pension - Eligibility and Commencement. A Participant may retire

on a Disability Pension if:
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(a) he or she has at least ten (10) years of service (if one ( 1 ) hour worked on

or after January 1, 1999, then at least five (5) years of service) ; and

(b) he or she becomes permanently and totally disabled. A Participant shall be

deemed permanently and totally disabled upon determination by the Social Security

Administration that he or she is entitled to a Social Security benefit in connection with his Old

Age Survivor's and Disability Insurance coverage or as the Trustees may determine. The Date of

Disability for purposes of this Plan shall be the Date of Entitlement stated on the Participant's

Social Security Award. The Trustees may, at any time or from time to time, require evidence of

continued entitlement of such Social Security disability benefit.

The effective date of a Disability Pension shall be the first day of the month coincident

with or next following the Date of Entitlement.

4.11 Disability Pension - Amount. The monthly amount of the Disability Pension is

the same as the Normal Pension, except that the Disability Pension is paid as a life-only annuity

without actuarial reduction for immediate commencement. The automatic form of annuity for a

disabled married Participant who became eligible on or after January 1, 1993, and on or before

December 31, 2014 is a seventy percent 70% (fifty percent 50% for Participants becoming

eligible on or after January 1, 2015 ) joint-and-survivor annuity which is actuarially equivalent to

the life-only form. If a disabled married Participant wishes to receive the annuity in a life-only

form, then both the Participant and the Participant's spouse must reject the joint-and-survivor

form in favor of the life-only form. The minimumDisability Pension shall be $50.00 per month.

4.12 Disability Pension - Payments. Payment of a Disability Pension shall

commence the later of ( 1 ) the date the Participant receives notification of his entitlement to a

Social Security disability benefit, or (2) thirty (30) days following receipt of proper application
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for benefits under the Plan. The initial benefit payment shall be made retroactive to the effective

date of the Disability Pension. Payments shall continue hereafter for so long as the Disability

Pensioner remains permanently and totally disabled as herein defined, except that after

attainment of age 65, a disability pensioner shall have his benefits continued regardless of

whether or not he or she remains permanently and totally disabled; provided, however, that he or

she remains retired as defined in Section 6.6.

In the event a disability pension is terminated prior to age 65, the former disability

pensioner may, if otherwise eligible, convert the pension to a Normal, Service, Early Normal, or

Early Service Pension. The form of pension shall be the one previously chosen by the former

disability pensioner, unless the Participant has returned to Covered Employment for at least one

year, in which case the Participant shall have the right to elect another form of benefit as

provided in the Plan. The Early Pension reduction in section 4.6 shall apply as in effect when the

pension is converted.

4.13 Re-Employment of a Disability Pensioner. A disability pensioner who is no

longer entitled to a disability benefit may again return to Covered Employment and resume the

accrual of credits for years of service and be entitled to a Normal, Service, Early Normal,

Deferred Vested Pension or Early Service Pension.

4.14 Pro-Rata Pension - Iron Workers.

(a) Purpose. Pro-Rata Pensions are provided under the Plan for Employees

who would otherwise lack sufficient years of service to be eligible for any pension because their

years ofemployment where divided between pension plans, or, if eligible, whose pensions would

be less than the full amount because of such divisionofemployment.
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(b) Related Plans. The Board of Trustees recognizes all other pension funds,

which have executed the Iron Workers International Reciprocal Pension Agreement and who

have adopted Exhibit A of such Agreement as Related Plans.

(c) Related Service Credit. Years of service accumulated and maintained by

an Employee under a Related Plan shall be recognized under this Plan as Related Service Credit.

The Trustees shall compute Related Service Credits on the basis on which that credit has been

earned and credited under the Related Plan and certified by the Related Plan to this Plan.

(d) Combined - Service Credit. The total of an Employee's years of service

under the Plan and the Related Service Credit together comprise the Employee's Combined

Service Credit. Not more than one year of Combined Service Credit shall be counted in any

calendaror Plan crediting year.

(e) Pro -Rata Service Credit. The total of an Employee's years of service

under this Plan and a Related Plan(s) since January 1, 1955, shall comprise the employee's

Pro -Rata Service Credit. More than one year of Pro -Rata Service Credit, on a combined basis,

may be granted -- for calculation purposes only -- in any calendaror plan crediting year.

(0 Related Hours. The term related hours means hours ofemployment which

are creditable under a Related Plan for purposes of accumulating related service credit and for

purposes of accumulating vesting service credit, including hours of employment before the

effective date of this section.

(g) Vesting Service Credit. In applying the rules of this Plan with respect to

Vesting Service credit, credit in a Related Plan shall be counted to determine if such an

Employee has earned a Vesting Service Credit for a calendaror Plan crediting year.
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An Employee who is not fully vested under this Plan's rules and who does not

have sufficient Combined Service Credits to be entitled to a pension which requires at least a

minimum number of years of service, shall be entitled to a Deferred Vested Pension based upon

his combined service credit if the total of Vesting Service Credit in this Plan and Related Plans

make the Employee eligible for such a Pension in both Related Plans.

(h) Breaks in Service. In applying the rules of this Plan with respect to

cancellations of years of service, any period in which an Employee has earned related hours of

Vesting Service Credit in this Plan or a Related Plan, since January 1, 1955, shall be counted as

Covered Employment when determining whether there has been a period of no Covered

Employment sufficient to constitute a break- in-service in this Plan or a Related Plan. Hours of

work or vesting credit earned under a non-Related Plan shall not be counted as a period of

Covered Employment when determining whether there has been a period of non-Covered

Employment sufficient to constitute a break- in-service in this Plan or a Related Plan.

(i) Eligibility. An employee shall be eligible for a Pro-Rata Pension under

this Plan ifhe or she satisfies all of the following requirements:

( 1 ) He or she would be eligible for any type ofpension under this Plan

(other than a Pro -Rata Pension ) if his Combined Service Credits were treated as Years of Service

under this Plan.

(2) In addition to any other requirementsnecessary to be eligible under

(i), he or she has, under this plan, at least two full years of service based on employment since

January 1, 1955, or at least one year of service based on employment since January 1, 1983. The

granting of credit for service shall be determined by each Plan's rules for granting such credit.
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(3) He or she is found to be ( 1 ) eligible for Pro -Rata Pension from a

Related Plan, and (2) eligible for a Pro -Rata Pension from the Terminal Plan. The Terminal Plan

shall be deemed to be the Fund associated with the local union which represents the Employee at

the time of, or immediately prior to, his retirement. If at that time the Employee was not

represented by any one such local union, then the Terminal Plan is the one to which the bulk of

contributions were paid on behalf of the Employee in the 36 consecutive calendar months

immediately preceding his retirement.

(4) A pension is not payable to him for a Related Plan independently

of its provision for a Pro-Rata Pension; provided, however, an Employee who is entitled to a

pension other than a Pro -Rata Pension from this plan or a Related Plan may elect to waive the

other pension and qualify for the Pro -Rata Pension.

(i ) Election of Pensions. If an Employee is eligible for more than one type of

pension under this Plan, he shall be entitled to select the type ofpension he is to receive.

(k) Pro -Rata Pension Amount. The amount of the Pro-Rata Pension shall be

determined by the amount of the pension to which the Employee would be entitled under this

Plan based on his or her work history with this Plan, as applied to Sections 4.2 or 4.6.

( 1 ) Benefit Level Amount or Pension Accrual Rate. The benefit level amount

of pension accrual applicable to the Pro -Rata Pension payable by the Pension fund shall be

determined under the rules of this Plan.

(m) Payment of Pro-Rata Pensions. The payment of a Pro -Rata Pension shall

be subject to all the conditions contained in this Plan applicable to other types of pensions

including, but not limited to, retirement as herein defined, and timely application. The execution
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date of the applicant on the initial pension application of a Related Plan shall be considered as

the application date for each Related Plan.

(n) Effective Date. This section shall apply only to Employees who, as of

January 1, 1983, have not been previously denied a Pro -Rata Pension under the Pro -Rata Pension

Agreement previously in effect and who, since January 1, 1983 have earned at least a year of

service under this Plan or at least some credit for service under the rules and regulations of a

related Plan.

4.15 Transfer of Contributions - Money-Follows -The-Man - Ironworkers.

(a) Purpose. A pension is provided under this Plan for Employees who would

otherwise lack sufficient years of service to be eligible for any pension because their years of

employment were divided between different pension plans, or if eligible, whose pension would

be less than the full amount because of such division of employment. The provisions of this

Section are operative only ifboth the Pro -Rata and Transfer ofContributions Exhibits of the Iron

Workers International Reciprocal Pension Agreement have been adopted by the signatory funds

in whose jurisdiction the Employee works.

(b) Cooperating PensionFund. The Board of Trustees recognizes all other

Pension Funds which have executed the Iron Workers International Reciprocal Pension

Agreement and which have adopted Exhibits A and B thereto, as Cooperating Pension Funds.

(c) Home Pension Fund. Each Employee who has employer contributions

made on his behalfto one or more of the Cooperating Pension Funds shall have a specific "Home

Pension Fund." The following rules shall be used in determining an Employee's "Home Pension

Fund."
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( 1 ) If the Employee is a member of a local union, his Home Pension

Fund shall be that Cooperating Pension Fund in which such local union participates by virtue of

a Collective Bargaining Agreement requiring contributions thereto.

(2) If the Employee is not a member of a local union, his Home

Pension Fund shall be that Cooperating Pension Fund to which the bulk of contributions have

been made on his behalf in the last three (3) years.

(3) A Cooperating Pension fund other than one determined under

subsections ( 1 ) and (2) shall be an Employee's Home Pension Fund if the Employee can establish

such Home Fund status to the satisfaction of the Trustees of the two Cooperating Pension Funds.

(d) Employee Authorization. If contributions are or will be made on an

Employee's behalf to a cooperating fund signatory to Exhibits A and B of the Iron Workers

International Reciprocal Pension Agreement, he or she may, provided his or her Home Fund is

also signatory to Exhibits A and B of said Agreement, file a request with the Cooperating Fund

that such contributions be transferred to his home fund on his behalf Such request shall be made

in writing on a form approved by the respective Funds which is signed and dated by the

Employee. Said request form shall release the Boards of Trustees of the respective Funds from

any liability or claim by an Employee, or anyone claiming through him, that the transfer of

contributions may not work to his best interest. Said completed request form shall be filed by the

Employee with the Cooperating Fund within sixty (60) days following the beginning of his

employment within the Cooperating Fund's jurisdiction, provided, however, that the Board of

Trustees of the cooperating fund may, at its discretion, grant an extension of that sixty (60) day

period for special circumstances.
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If the Employee does not file a timely request form with the cooperating fund, he will be

treated as electing not to authorize a transfer of contributions and the Pro -Rata Pension

provisions of the cooperating fund's Plan shall apply to the Employee. By filing a request for

transfer of contributions, the Employee agrees that his eligibility for benefits and all other

Participant rights are governed by the terms of the Home Fund's Pension Plan and not by the

terms of the Cooperating Fund's Pension Plan.

(e) Transfer of Contributions. Upon receipt of a timely and properly

completed request for a transfer ofcontributions to the Employee's Home Fund, the Cooperating

Fund shall collect and transfer to the Employee's Home Fund the contributions required to be

made to the Cooperating Fund on the Employee's behalf. Said contributions shall be forwarded

to the Employee's Home Fund within sixty (60) calendar days following the calendar month in

which the contributions were received. Any undue delay in transferring contributions shall be

considered a violation of the Iron Workers International Reciprocal Pension Agreement and

subject to its provisions for arbitration. The contributions so transferred shall be accompaniedby

such records or reports which are necessary or appropriate. The Cooperating Fund shall transfer

the actual dollar amount ofcontributions received regardless of any difference in the contribution

rates between the Funds.

(0 Breaks in Service. For the purpose ofany break-in-service rule, any hours

worked in the jurisdiction of a cooperating Pension Fund shall be counted as if they were worked

in the jurisdiction of the Home Pension Fund.

(g) Payment of Pension. The payment of the pension shall be subject to the

provisions of the Home Pension Fund's Plan.
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(h) Collection ofContributions. The Home Fund shall have no responsibility

to take any action to enforce the terms of any Collective Bargaining Agreement, or of any other

agreement, requiring contributions to any Cooperating Fund other than the Home Fund. Each

Cooperating Fund shall be solely responsible for enforcing the terms of Collective Bargaining

Agreements and ofother agreements requiring contributions thereto.

(i) Change in Home Pension Fund. It is recognized that situations will arise

where an Employee will change his Home Pension Fund because of a change in residence,

availability of work, or for other reasons. In order to protect such an Employee to the fullest

extent possible, while still providing safeguards against possible abuse, the following rules shall

apply when an Employee wishes to change his Home Pension Fund:

( 1 ) An Employee must submit a request for a permanent change of

Home Pension Fund to both his former Home Pension Fund and to the Pension Fund which he or

she claims to be his new Home PensionFund.

(2) Such request must be on a form approved by the Trustees of the

respectivePension Funds and signedby the Employee.

(3) Such request must state the facts which the Employee claims

support his request to change his Home Pension Fund.

(4) No change in Home Pension Fund shall occur unless both Funds

agree to the changes.

If the Employee's request for a change in Home Fund is granted by both

Funds, the change shall be effected on the first day of the month following the agreement by both

Pension Funds. No assets shall be transferred from the old Home Fund to the new Home Fund.
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Rather, the Pro-Rata Pension provisions of this Plan shall govern the Employee's rights under the

Home Fund.

(i) Effective Date. This section and the payment ofpensions hereunder shall

be effected on January 1, 1983.

4.16 Partial Pensions — Laborers.

(a) Purpose. Partial Pensions are provided under this Plan for Employees

who would otherwise lack sufficient years of service to be eligible for any pension because their

years of employment were divided between different pension plans or, if eligible, whose

pensions would be less than the full amount because of such divisionofemployment.

(b) Related Plans. By resolution duly adopted, the Trustees recognize one or

more other pension plans, which have executed a Reciprocal Agreement to which this Plan is a

party, as a Related Plan.

(c) Related Service Credits. Years of service accumulated and maintained by

an employee under a Related Plan shall be recognized under this Plan as Related Service credits.

The Trustees shall compute Related Service Credits on the basis on which that credit has been

earned and credited under the Related Plan and certified by the Related Plan to this Plan.

(d) Combined Service Credit. The total of an employee's years of service

under this Plan and related Service Credit together comprise the employee's Combined Service

Credit. Not more than one year of Combined Service Credit shall be counted in any calendar

year.

(e) Eligibility. An employee shall be eligible for a Partial Pension under this

Plan ifhe satisfies all of the following requirements:
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( 1 ) He or she would be eligible for any type ofpension under this Plan

(other than a Partial Pension) if his Combined Service Credit were treated as years of service

under this Plan; and

(2) In addition to any other requirements necessary to be eligible

under ( 1 ), he or she has, under this Plan, at least two years of service based on actual

employment after his effective date of coverage for which contributions have been made to this

Plan; and

(3) He or she is found to be ( 1 ) eligible for a partial pension from a

Related Plan and (2) eligible for a partial pension from the Terminal Plan. The Terminal Plan

shall be deemed to be the Plan associated with the local union which represents the employee at

the time of, or immediately prior to, his retirement. If at that time the employee was not

represented by anyone, then the Terminal Plan is the one to which the bulk of contributions were

paid on behalfof the employee in the 36 consecutive calendarmonths immediately preceding his

retirement; and

(4) A pension is not payable to him from a Related Plan independently

of its provisions for a Partial Pension. However, an employee who is entitled to a pension other

than a Partial Pension from this Plan or a Related Plan may elect to waive the other pension and

qualify for the Partial Pension.

(f) Breaks in Service. In applying the rules of this Plan with respect to

cancellation of years of service, any period in which an employee has earned Related Service

Credit shall not be counted in determining whether there has been a period of no Covered

Employment sufficient to constitute a break in service. Employment not covered by a Related

Plan or Terminal Plan for less than five years shall not constitute a break in service.
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(g) Election ofPensions. If an employee is eligible for more than one type of

pension under this Plan, he or she shall be entitled to elect the type ofpension he is to receive.

(h) Partial Pension Amount. The amount of the Partial Pension shall be

determined as follows:

( 1 ) The amount of the pension to which the employee would be

entitled under this Plan taking into account his combined Service credit shall be determined, then

(2) The years of service earned with the Plan since January 1, 1960

shall be divided by the total amount of combined Service credit earned by the employee since

January 1, 1960, then

(3) The fraction so determined in (2) shall be multiplied by the

pension amount determined in ( 1 ) and the result shall be the Partial Pension amount payable by

this Plan.

(i) Payment of Partial Pensions. The payment of a Partial Pension shall be

subject to all of the conditions contained in this Plan applicable to other types of pensions

including, but not limited to, retirement as herein defined and timely application. Partial Pension

payments subject to this Article shall be limited to monthly pension payments to a pensioner or

to monthly paymentsor death benefits to the survivor of a pensioner.

(i) Effective Date. This section and the payment of partial pensions

hereunder, shall be effective on June 1, 1971.

4.16 A Transfer ofContributions - Reciprocal Agreement - Laborers.

(a) Purpose. A pension is provided under this Plan for Employees who

would otherwise lack sufficient years of service to be eligible for any pension because their

years of employment were divided between different pension plans, or if eligible, whose
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pension would be less than the full amount because of such division of employment. The

provisions of this section are operative only if a written "Reciprocal Agreement" is adopted

by the Plan's Trustees and another Cooperating Pension Fund's trustees.

(b) Cooperating Pension Fund. The Board of Trustees recognizes all

other Pension Funds which have executed a written reciprocal pension agreement with this

Plan as Cooperating Pension Funds.

(c) Home Pension Fund. Each Employee who has Employer Contributions

made on his or her behalf to one or more of the Cooperating Pension Funds shall have a

specific "Home Pension Fund." The following rules shall be used in determiningan Employee's

"Home Pension Fund."

( 1 ) If the Employee is a member of a local union, his or her

Home Pension Fund shall be that Cooperating Pension Fund in which such local union

participates by virtue of a Collective Bargaining Agreement requiring contributions thereto.

(2) If the Employee is not a member of a local union, his or her

Home Pension Fund shall be that Cooperating Pension Fund to which the bulk of

contributions have been made on his behalf in the last three (3) years.

(3) A Cooperating Pension Fund other than one determined

under subsections (I) and (2) shall be an Employee's Home Pension Fund if the Employee

can establish such Home Pension Fund status to the satisfaction of the Trustees of the two

Cooperating Pension Funds.

(d) Employee Authorization. If contributions are or will be made on an

Employee's behalf to a Cooperating Pension Fund signatory pursuant to a Reciprocal
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Agreement, he may, provided his Home Pension Fund is also signatory to said Agreement,

file a request with the Cooperating Pension Fund that such contributions be transferred to

his Home Pension Fund on his behalf. Such request shall be made in writing on a form

approved by the respective Funds which is signed and dated by the Employee. Said request

form shall release the Boards of Trustees of the respective Funds from any liability or

claim by an Employee, or anyone claiming through him, that the transfer of contributions

may not work to his best interest. Said completed request form shall be filed by the

Employee with the Cooperating Pension Fund within sixty (60) days following the

beginning of his employment within the Cooperating Pension Fund's jurisdiction,

provided, however, that the Board ofTrustees of the Cooperating Pension Fund may, at its

discretion, grant an extension of that sixty-(60)-day period for special circumstances.

If the Employee does not file a timely request form with the Cooperating Pension

Fund, he or she will be treated as electing not to authorize a transfer of contributions and

the Partial Pension provisions of the Cooperating Pension Fund's plan shall apply to the

Employee. By filing a request for transfer of contributions, the Employee agrees that his

eligibility for benefits and all other Participant rights are governed by the terms of the

Home Pension Fund's plan and not by the terms of the other Cooperating Pension Fund's

plan.

(e) Transfer of Contributions. Upon receipt of a timely and properly

completed request for a transfer ofcontributions to the Employee's Home Pension Fund, the

Cooperating Pension Fund shall collect and transfer to the Employee's Home Pension Fund

the contributions required to be made to the Cooperating Pension Fund on the Employee's

behalf. Said contributions shall be forwarded to the Employee's Home Pension Fund within

42
Iron Workers-Laborers SECURE 2.0 2024



sixty (60) calendar days following the calendar month in which the contributions were

received. Any undue delay in transferring contributions shall be considered a violation of

the reciprocal pension agreement and subject to its provisions for arbitration. The

contributions so transferred shall be accompanied by such records or reports which are

necessary or appropriate. The Cooperating Pension Fund shall transfer the actual dollar

amount of contributions received regardless of any difference in the contribution rates

between the Funds.

(f) Breaks in Service. For the purpose of any break- in-service rule, any

hours worked in the jurisdiction of a Cooperating Pension Fund shall be counted as if they

were worked in the jurisdiction of the Home Pension Fund.

(g) Payment of Pension. The payment of the pension shall be subject to

the provisions of the Home Pension Fund's Plan.

(h) Collection of Contributions. The Home Pension Fund shall have no

responsibility to take any action to enforce the terms of any Collective Bargaining

Agreement, or of any other agreement, requiring contributions to any Cooperating Pension

Fund other than the Home Pension Fund. Each Cooperating Pension Fund shall be solely

responsible for enforcing the terms of Collective Bargaining Agreements and of other

agreements requiring contributions thereto.

(i) Change in Home Pension Fund. It is recognized that situations will

arise where an Employee will change his Home Pension Fund because of a change in

residence, availability of work, or for other reasons. In order to protect such an Employee

to the fullest extent possible, while still providing safeguards against possible abuse, the
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following rules shall apply when an Employee wishes to change his Home Pension Fund:

( 1 ) An Employee must submit a request for a permanent change

of Home Pension Fund to both his former Home Pension Fund and to the Pension Fund

which he claims to be his new Home Pension Fund.

(2) Such request must be on a form approved by the Trustees of

the respective Pension Funds and signed by the Employee.

(3) Such request must state the facts which the Employee

claims support his request to change his Home Pension Fund.

(4) No change in Home Pension Fund shall occur unless both

Funds agree to the changes.

If the Employee's request for a change in Home Pension Fund is

granted by both Funds, the change shall be effected on the first day of the month

following the agreement by both Pension Funds. No assets shall be transferred from the

old Home Pension Fund to the newHome Pension Fund. Rather, the Partial Pension

provisions of this Plan shall govern the Employee's rights under the Home Pension

Fund.

4.17 Non-Duplication of Pensions. A person shall be entitled to only one pension

under this Plan, except that a Disability Pensioner who recovers may be entitled to a different

type of pension, and a Pensioner may also receive a pension as the spouse or Beneficiary of a

deceased Pensioner.

4.18 Increase in Pension Benefits Which Became Payable Prior to January 1,

1984.
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(a) Effective December 1, 1984, monthly pension benefits which became

payable under the Plan prior to January 1, 1984, including any increase in such benefits

previously granted, shall be increased in accordance with the following schedule :

Date on Which Pension Increase
Benefits Became Payable In Pension

December 31, 1983 and earlier 80 %

(b) The increase so provided in Paragraph (a) above shall be applicable to

pensions payable to a contingent annuitant or Beneficiary or a retired Participant.

(c) The increase so provided in Paragraph (a) above shall not be applicable to

a Participant who retires on or after January 1, 1984, or a Participant receiving a Reciprocal

Pension, or a Participant who terminated his Covered Employment with a Deferred Vested

Pension which becomes payable on or after January 1, 1984.

4.19 Benefits Overpayments.Effective December 29, 2022, as provided under §301

of SECURE 2.0, the provisions of Code §414 (aa) — Special Rules Applicable to Benefit

Overpayments (as added under §301 of SECURE 2.0) apply to the Plan.

(a) Impact on Plan qualification. The Plan shall not fail to be treated as satisfying

the requirements of Code §401 (a) merely because : (i) the Plan fails to obtain payment from any

Participant, Beneficiary, employer, plan sponsor, fiduciary, or other party on account of any

inadvertent benefit overpayment made by the Plan, or (ii) the Employer amends the Plan to

increase past, or decrease future, benefit payments to affected Participants and Beneficiaries in

order to adjust for prior inadvertent benefit overpayments.

(b) Reduction in future benefit payments and recovery from responsible party.

Section 4.19 shall not fail to apply to the Plan merely because, after discovering a benefit

overpayment, the Plan: (i) reduces future benefit payments to the correct amount provided for
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under the terms of the Plan, or (ii) seeks recovery from the person or persons responsible for

such overpayment.

(c) Employer funding obligation. Nothing in this Section 4.19 shall relieve the

Employer of any obligation imposed on it to make contributions to the Plan to meet the

minimum funding standards under Code §§412 and 430 or to prevent or restore an

impermissible forfeiture in accordance with Code §411.

(d) Observance of benefit limitations. Notwithstanding the provisions of this

Section 4.19, the Plan shall observe any limitations imposed on it by Code §§401 (a)(17) or

415. The Plan may enforce such limitations using any method approved by the IRS for

recouping benefits previously paid or allocations previously made in excess of such limitations.

(e) Coordination with other qualification requirements. The Plan shall comply

with any regulations or other guidance ofgeneral applicability issued by the IRS specifying how

benefit overpayments and their recoupment or non-recoupment from a Participant or Beneficiary

shall be taken into account for purposes of satisfying any requirement applicable to the Plan.

(0 Rollovers. As provided for under Code §402 (c)(12), as added by §301 (b)(2) of

SECURE 2.0, in the case of an inadvertent benefit overpayment from the Plan to which Code

§414 (aa)( 1 ) applies that is transferred to an Eligible Retirement Plan by or on behalf of a

Participant or Beneficiary : (i) the portion of such overpayment with respect to which recoupment

is not sought on behalfof the Plan shall be treated as having been paid in an Eligible Rollover

Distribution if the payment would have been an Eligible Rollover Distribution but for being an

overpayment, and (ii) the portion of such overpayment with respect to which recoupment is

sought on behalf of the Plan shall be permitted to be returned to such Plan and in such case shall

be treated as an Eligible Rollover Distribution transferred to such Plan by the Participant or
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Beneficiary who received such overpayment (and the plans making and receiving such transfer

shall be treated as permitting such transfer) .

(g) Any overpayment of benefits before discovery of the reemployment of a

retiree may be recovered from future benefit payments, in any fashion which does not impair

the payment ofbenefits on or after a retiree's Normal Retirement Date. If it is determined at any

time during the past three (3) years (unless caused by the Employee's fraud or

misrepresentation) that the Trustees have erred in accepting or crediting voluntary contributions

(if permitted) or in allocating the Employer's contributions, and forfeitures to any Employee's

accounts for any plan year, or in excluding any person as a Participant, then the Trustees, in its

sole discretion, shall determine the manner in which such error shall be corrected. The

contributions of all participants may be revised, if necessary, in order to correct such errors.

Notwithstanding the foregoing, the amount of the overpayment recovered from the Participant

each year cannot exceed 10% of the full dollar amount of the repayment and future benefits

cannot be reduced below 90% of the amount otherwise payable. The Employee shall have the

right to dispute the recoupment upon written notice to the Trustees within thirty (30) days of

such decision. Any overpayments to a Participant shall not be recouped after the Participant's

death from a spouse or other Beneficiary.

ARTICLE V

JOINT AND SURVIVOR PENSION AND OTHER FORMS OF BENEFITS

5.1 Normal Form. The normal form of retirement benefit shall be an unreduced

monthly pension benefit payable for the lifetime of the Participant with the following guarantees

in force according to whether the Participant is single or married :
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(a) Single Participant. The normal form of retirement benefit in the case of

a single Participant shall be a straight life annuity benefit.

(b) Married Participant. A married Participant who became eligible as a

Participant as defined under the Plan on or after January 1, 1993, and on or before December 31,

2014, shall receive such pension in the form of seventy percent (70%) Joint and Survivor

Pension (fifty percent (50%) for a Participant who became eligible as Participant as defined

under the Plan on or after January 1, 2015 ), under which an unreducedpension shall be payable

to the Participant for life and thereafter, the Participant's spouse, if surviving at the date of the

Participant's death and had been married to Participant at least one full year immediately

preceding the Participant's retirement date, shall be entitled to receive a pension for life in a

monthly amount equal to seventy percent (70%) if the Participant became eligible as a

Participant as defined under the Plan on or after January 1, 1993, and on or before December 31,

2014 (fifty percent (50%) if the Participant became eligible as a Participant as defined under the

Plan on or after January 1, 2015 ) of the monthly amount payable to the Participant.

Notwithstanding the foregoing, if the Participant's spouse is more than six (6)

years younger than the Participant, then the amount payable to the Participant is reduced by 0.4%

for each full year that the age difference is more than six (6) years.

Effective January 1, 2020, a married Participant with a pension commencement

date on or after January 1, 2020, under this Section 5.1 (b) , and subsequently said Participant's

spouse, shall receive a pension in the form of a Joint and Survivor Pension subject to an actuarial

reduction, irrespective of the date upon which the Participant became eligible as a Participant as

defined under the Plan and/or the age difference between Participant and Participant's spouse.

Aside from the modificationto the Joint and Survivor Pension calculation, a married Participant
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with a pension commencement date on or after January 1, 2020, under this Section 5.1(b), and

subsequently said Participant's spouse, shall remain subject to the other requirements of this

Section 5.2(b) and applicable Plan provisions.

5.2 Optional Form. In lieu of the normal form of benefit as described herein a

married Participant, with spousal consent, or single Participant may elect an optional form of

retirement benefit in accordance with the provisions of this Article V, based on information

furnished to him by the Trustees and subject to the rules of the Trustees, which shall be the

Actuarial Equivalent of the normal form of retirement benefit. Notwithstanding the foregoing

and Section 5.6, an optional form of distribution shall not be subject to the approval of the

Trustees.

5.3 Five- or Ten-Year Guarantee. In lieu of the normal form of retirement benefit,

a Participant may elect a single life annuity with the following guarantees according to whether

the Participant is married or single:

(a) Married Participant : five or ten-year guarantee with

spousal consent; or

(b) Single Participant : five or ten-year guarantee.

Under this option a retirement benefit shall be payable to the retired Participant during his

lifetime and guaranteed to continue after his death to his designated Beneficiary or to the estate

of the last to die of the retired Participant and the Beneficiary, for at least five (5) or ten ( 10)

years after the retirement of the Participant, regardless of whether the Participant survives such

five (5) or ten (10) year period. In the event of the death of the Participant after his Normal

Retirement Date, but prior to actual retirement with the guaranteed option in effect, his

Beneficiary shall receive the benefit that would be payable to such Beneficiary in accordance
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with the option, as if the Participant had retired on the first of the month preceding or coinciding

with the date of death. The Participant, with spousal consent, where applicable, may designate

such Beneficiary and thereafter change such designation at any time and from time to time prior

to the Participant's actual retirement date. Any benefits payable hereunder to the Beneficiary of

the Participant may be converted into one sum. Any benefit described under this Section 5.3, is

an actuarial equivalent to the normal form of retirement benefit stated under Section 5.1 of this

Plan.

5.4 Joint and Survivor Option.

(a) A Participant may elect, with spousal consent, where applicable, in lieu of

the applicable normal form of retirement benefit, a retirement benefit payable to the Participant

during his lifetime and further to continue after his death at full (100% ), three -quarters (75%),

two -thirds (66 2/3%), or one-half (50%) rate (according to the election of the Participant) to a

surviving spouse or, with spousal consent, other contingent annuitant, during the lifetime of such

person after the death of the retired Participant; provided that if the contingent annuitant is any

person other than the spouse of the Participant, the reduction in the Participant's retirement

benefit on an actuarial basis shall in no event exceed forty-nine percent (49%) of the retirement

benefit otherwise payable to the Participant under the normal form.

(b) A Participant and spouse, where applicable, shall designate his contingent

annuitant on a form provided for this purpose and shall furnish to the Trustees within ninety (90)

days thereafter, but no later than the date on which he shall retire, proof satisfactory to the

Trustees of the age of the contingent annuitant.

(c) If a Participant shall have elected or be entitled to receive a joint and

survivor option :
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( 1 ) If his contingent annuitant shall die before the election becomes

effective, the election shall thereuponbecome void;

(2) If the Participant shall die before the election becomes effective,

the election shall thereupon become void, and the contingent annuitant shall not be entitled to a

retirement income under such option.

(3) If the Participant shall remain in the service of a Contributing

Employer, or become re-employed by a Contributing Employer, after the date upon which the

joint and survivor option becomes effective, and if the contingent annuitant shall die before the

Participant shall actually retire, such Participant shall be entitled after retiring to receive only the

retirement benefit payable to him in accordance with such option, and if the Participant shall die

before retiring, his contingent annuitant shall receive the retirement benefit which would be

payable to such contingent annuitant in accordance with such option, as if such Participant had

retired on the first of the month preceding or coinciding with the date ofhis death;

(4) If the contingent annuitant shall die after the commencementof the

joint and survivor retirement benefit, but before the death of the retired Participant, such

Participant shall continue to receive the retirement benefit payable to him in accordance with the

option.

Notwithstanding anything herein to the contrary, if the present value of any

nonforfeitable accrued benefit, taking into consideration benefits derived from both employer

and employee contributions (excluding any permitted rollover contributions) does not exceed

$5,000.00 ($3,500 prior to August 6, 1997) , the Trustees may cause such pension to be paid in a

lump sum. Notwithstanding the foregoing, the Trustees are not permitted to involuntarily

cashout a Participant's accrued benefit.

51
Iron Workers-Laborers SECURE 2.0 2024



5.5 Life-Only Annuity. A Participant may elect, with any necessary spousal

consent, as an alternative form of benefit a monthly pension benefit payable for the lifetime of

the Participant, subject to the rules of the Trustees.

5.6 Further ProvisionsRelative to Options. Except as provided in Section 5.7, the

optional forms ofbenefit described in this Article shall be subject to the following conditions :

(a) To become effective, unless waived by the Trustees, an election of an

optional form of benefit must have been made in writing to the Trustees at least thirty (30) but

not more than ninety (90) days (effective January 1, 2007, one hundred eighty (180) days) before

the Participant is entitled to a benefit under the Plan and must be accompanied by spousal

consent, if applied to such election; provided that a Participant, with spousal consent, may elect

an optional form ofbenefit or change his contingent annuitant at any time prior to the date he is

entitled to a benefit under the Plan if he shall furnish evidence of his good health satisfactory to

the Trustees. Such election shall be effective without spousal consent only if it is established to

the satisfaction of a plan representative that there is no spouse, or the spouse cannot be located,

or other circumstances exist which excuse the lack of spousal consent under applicable federal

regulations.

(b) Subject to the provisions of subsection (a) above, the election of an

optional form of benefit shall become effective at Normal Retirement Date (regardless of

whether the Participant continues in active employment after such date), or upon his earlier

actual termination of service and shall remain in full force and effect thereafter notwithstanding

the reemployment or continued employment of the Participant after his Normal Retirement Date.
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(c) A Participant may, in case of hardship and subject to the consent of the

Trustees, revoke his election of an optional form of benefit at any time before it shall have

become effective as provided above.

(d) Notwithstanding anything contained herein to the contrary, neither the

Trustees nor the Participant may select an interest option as the means ofpaying the Participant's

benefits at actual retirement.

5.7 Special Rules for Married Participants. Notwithstanding the provisions of

Section 5.6, the following provisions shall apply to certain married Participants (as specified

herein) :

(a) At least thirty (30) but not more than ninety (90) days (effective January 1,

2007, one hundred eighty ( 180) days) prior to each Participant's or former Participant's annuity

starting date the Trustees shall provide him with a written notice and explanation of the normal

and optional forms ofbenefit, including such information required under Sections 401 (a)( 11 ) and

417 of the Code, and his right to elect to forego the normal form of benefit, the right of his

spouse to consent in writing to such election and the right to make a revocation of the election.

The Participant may exercise his right, with spousal consent, to elect an optional form ofbenefit

in lieu of the normal form at any time during the election period specified below; provided,

however, that such election (or any revocation of a previous election) shall be effective only if

made in writing on a form provided by the Trustees for that purpose, signed by the Participant

and delivered to the Trustees during the election period. "Annuity starting date," for the purpose

of this Plan, means the first day of the first period for which an amount is received as an annuity

or any other form.
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(b) The election period for waiver of the joint and survivor annuity shall

commenceon the date that the Trustees are required to provide the Participant with notice ofhis

right to make the election, as described above, and shall terminate on the annuity starting date,

but in no event earlier than ninety (90) days (effective January 1, 2007, one hundred eighty (180)

days) after his receipt from the Trustees of notice of this election. Within sixty (60) days from

the date the notice of election and explanation of the normal and optional forms of benefit is

mailed or is personally delivered to the Participant, the Participant may file a written request with

the Trustees for an additional written explanation of the terms and conditions of the normal form

ofbenefits applicable to him and the financial effect on his particular benefits which would result

from his election of an optional form of benefit. If such additional information is requested on a

timely basis, the foregoing election period shall terminate no earlier than the date sixty (60) days

after such additional material is supplied to the Participant. In no event shall benefits commence

to any Participant, without his consent, prior to the end of the election period described above.

Subject to the provisions of this Section 5.7, the election of an optional form of benefit shall

become effective at Normal Retirement Date (regardless of whether the Participant continues in

active employment after such date) , or upon his earlier actual retirement and shall remain in

force and effect thereafter (unless revoked as provided above ) notwithstanding the reemployment

or continued employment of the Participant after his Normal Retirement Date.

The annuity starting date for a distribution in a form other than a qualified joint

and survivor annuity may be less than 30 days after receipt of the written explanation described

in the preceding paragraphs provided : (a) the Participant has been provided with information that

clearly indicates that the Participant has at least 30 days to consider whether to waive the

qualified joint and survivor annuity and elect (with spousal consent ) to a form of distribution
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other than a qualified joint and survivor annuity; (b) the Participant is permitted to revoke any

affirmative distribution election at least until the annuity starting date or, if later, at any time

prior to the expiration of the 7-day period that begins the day after the explanation of the

qualified joint and survivor annuity is provided to the Participant; and (c) the annuity starting

date is a date after the date that the written explanation was provided to the Participant.

5.8 Beneficiar. Each Participant who elects to receive an optional form of pension

shall at the time of making such an election designate one or more persons to receive any

distributions payable upon the death of the Participant under the Plan, by filing such designation,

in writing with the Trustees. The Participant shall have the right to change and successively

change his contingent annuitant or Beneficiary when electing an optional form ofpension at any

time prior to his retirement, subject to Article V. If a Participant shall fail to validly designate a

Beneficiary or ifno designated Beneficiary survives the Participant, his interest in the Fund shall

be paid by the Trustees to the person or persons in the first of the following classes of successive

preference. Beneficiaries surviving at the death of the Participant : The Participant's ( 1 ) spouse,

(2) children, (3) parents, (4) brothers and sisters, (5) next ofkin, (6) estate.

The Trustees shall decide what Beneficiaries, if any, shall have been validly designated,

and its decision shall be binding and conclusive on all persons.

Effective January 1, 1990, this Section shall also apply in the case of a non-married

Participant death benefit pursuant to Section 5.11.

5.9 Time of Distribution. Notwithstanding anything herein to the contrary, if the

distribution has not commenced to the Participant before his death, the entire interest of such

Participant is to be distributed within five (5) years after his death. The foregoing does not apply

if (i) any portion of a Participant's interest is payable to, or for the benefit of, a designated
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Beneficiary, (ii) such portion is distributed over the life (or life expectancy) of such Beneficiary

and (iii) such distributions commencenot later than one ( 1 ) year after the date of the Participant's

death or such other period as specified by regulation. If the Beneficiary is the Participant's

surviving spouse, then such Participant's interest to which the surviving spouse is entitled will be

distributed over the life (or life expectancy) of the surviving spouse, and (ii) the distribution

commences no later than the date on which the Participant would have attained age 73, after

January 1. 2033, age 75.

The retirement benefit payable under the Plan shall commenceon the latest of:

(a) The actual retirement date of the Participant if this date is in accordance

with the provisions of the Plan, or

(b) The date on which he shall have filed an application for a retirement

pension, or

(c) The date specified in such application, if this date is in accordance with

the provisions of the Plan, as the date upon which such retirement pension shall commence.

Notwithstanding the foregoing, unless the Participant or Beneficiary otherwise elects, payment

of retirement benefits must commence within sixty (60) days of the last day of the plan year in

which the Participant attains his Normal Retirement Date or in which the Participant terminates

his employment with Contributing Employers, which ever is later. Any such election of a later

date by a Participant shall be made by the submission to the Trustees of a written statement,

signed by the Participant, and spouse, if any, which describes the benefits and the date on which

the payment of such benefits shall commence.
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If a distribution has started before a Participant's death, the remaining interest will be

distributed at least as rapidly as under the method being used as of the date of the Participant's

death.

5.10 Pre-Retirement Survivor Annuity.

(a) A vested Participant's spouse will receive a Pre-Retirement Survivor

Annuity upon his death unless the Participant, with spousal consent, elected not to receive such

coverage; or the Participant had no spouse to whom the Participant had been married at least one

full year immediately preceding his death.

(b) The monthly amount of the Pre-Retirement Survivor Annuity payable to

the Spouse will be equal to seventy percent (70%) for Employees that became Participants on or

after January 1, 1993, and on or before December 31, 2014 (for Employees that become

participants on or after January 1, 2015, fifty percent (50%)) of the pension which the Participant

would have received in accordance with Article IV had he or she retired early as of the first day

of the month on or next preceding the date of his death, as adjusted pursuant to Section 4.6. In

the event a vested Participant dies prior to being eligible for either Early Retirement or Normal

Retirement, his benefit will be actuarially reduced to age 55, as based on Section 4.5 requiring

age 55 for eligibility for Early Retirement. The survivor portion of the age 55 benefit will be paid

to the Participant's Spouse.

Such a benefit is designed to comply with the pre-retirement joint and survivor

requirementsofERISA.

(c) Effective January 1, 1990, the initial monthly payment to the spouse will

be made as of the first day of the month next following the Participant's death, with subsequent
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monthly payments being made as of the first day of each month thereafter until the spouse's

death occurs.

(d) An explanation of the Pre-Retirement Survivor Annuity will be

distributed to a Participant by the latest of: (a) the period beginning with the first day of the plan

year during which the Participant attains age 32 and ending with the last day of the plan year

during which the Participant attained age 35; (b) a reasonable period of time after participation

begins; (c) a reasonable period of time after the effective date of a plan amendmentwhich causes

the plan to no longer fully subsidize the Pre-Retirement Survivor Annuity benefit; (d) a

reasonable period of time after the Participant became subject to the survivor benefit

requirements of the Code, or (e) a reasonable period of time after the Participant separates from

service ifhe separates prior to attaining age 35.

For purposes of the preceding paragraph, a reasonable period is the end of the

two -year period beginning one year prior to the date the applicable event occurs and ending one

year after that date. In the case of a Participant who separates from service before the plan year

in which age 35 is attained, notice shall be provided within the two -year period beginning one

year prior to separation and ending one year after separation. If such a Participant thereafter

returns to employment with a contributing employer, the applicable period for such Participant

shall be re-determined.

(e) A vested Participant may revoke an election not to take the Pre-Retirement

Survivor Annuity, or choose again to take a Pre-Retirement Survivor Annuity at any time, and

any number of times, from the first day of the first plan year in which the Participant attains age

thirty-five (35), until the Participant's death (except that if the Participant separates before age
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thirty five (35) , a Pre-Retirement Survivor Annuity election can be made with respect to benefits

accrued prior to separation ) .

ARTICLE VI

APPLICATIONS, BENEFIT PAYMENTS, RETIREMENT,

AND BENEFIT SUSPENSION

6.1 Applications. A pension must be applied for in writing filed with the Trustees in

advance of the Effective Date of the pension. To be timely for this purpose, an application need

not be formally complete provided it gives notice to the Trustees of the applicant's intention to

retire and desire to begin to receive pension payments. Except as provided in Section 6.5, a

pension shall first be payable for the second month after the month in which the application is

filed, unless the Trustees found that failure to make timely application was due to extenuating

circumstances.

6.2 Information and Proof. Every claimant for benefits shall furnish, at the request

of the Trustees, any information or proof reasonably required to determine his benefit rights. If

the claimant makes a willfully false statement material to his application or furnishes fraudulent

information or proof material to his claim, benefits not vested under this Plan (as defined in

Section 6.9) may be denied, suspended, or discontinued. The Trustees shall have the right to

recover, through legal proceedings, any benefits paid in reliance on any false statement,

information, or proof submitted by a claimant (including withholding of material fact) plus

interest and costs, without limitation by recovery through offset ofbenefit payments as permitted

by this Article.

6.3 Action of Trustees. Wherever in the Plan the Trustees are given discretionary

powers, the Trustees shall exercise such powers in a uniform and non-discriminatory manner.
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The Trustees shall process a claim for benefits as speedily as is feasible, consistentwith the need

for adequate information and proof necessary to establish the claimant's benefit rights and to

commence the payment of benefits. However, the Trustees shall have the power to interpret,

apply and construe all provisions of the Plan in their sole and absolute discretion, and any

construction, interpretation and application adopted by the Trustees in good faith shall be binding

upon the Union, the Employers, any employers' associationand the Employees.

Notwithstanding anything herein to the contrary, the Trustees shall have sole and

absolute discretion in determining eligibility and benefits and in interpreting the terms of the

Plan. The Trustees also have authority to make factual findings and the Trustees' decision

cannot be overturned unless it is determined to be arbitrary and capricious. Arbitrary and

capricious for purposes herein under the Plan shall mean "having no foundation."

6.4 Claims Procedure

Unless specifically provided otherwise, the following shall constitute section 6.4

in its entirety for Plan Years beginning prior to January 1, 2003.

Whether or not a claim for benefits has been filed, if an Employee or Beneficiary

(hereinafter "claimant" ) is denied any benefits under this Plan, either in total or in an amount less

than the full benefit he would normally be entitled to, the Trustees shall advise the claimant in

writing of the amount, of his benefit, if any, and the specific reasons for the denial. The Trustees

shall also furnish the claimant at that time with a written notice containing :

(a) A specific referenceto pertinent Plan provisions.

(b) A description of any additional material or information necessary for the

claimant to perfect his claim, ifpossible, and an explanation of why such material or information

is needed.
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(c) An explanation of the Plan's claim review procedure.

Within sixty (60) days of receipt of the information stated above, the claimant

shall, if he or she desires further review, file a written request for reconsideration with the

Trustees. So long as the claimant's request for review is pending (including the sixty (60) day

period above) , the claimant or his duly authorized representative may review pertinent Plan or

Trust documentsand may submit issues and comments in writing to the Trustees.

A final and binding decision shall be made by the Trustees within sixty (60) days

of the filing by the claimant of his request for reconsideration; provided, however, that if the

Trustees, in their discretion, feel that a hearing with the claimant or his representativepresent is

necessary or desirable, this period shall be extendedan additional sixty (60) days.

The Trustees' decision shall be conveyed to the claimant in writing and shall include

specific reasons for the decision, written in a manner calculated to be understood by the

claimant, with specific referenceto the pertinent Plan provisions on which the decision is based.

Unless specifically provided otherwise, the following shall constitute section 6.4 in its

entirety for Plan Years beginning on or after January 1, 2003.

(a) Claims for Benefits. A "claim for benefits" is a request for a plan benefit

made by a claimant according to the Plan's reasonable procedures for filing benefit claims. Any

claim for benefits under this Plan by a Participant or Beneficiary (hereinafter "claimant") shall be

made in writing and mailed, postage -prepaid, to the Board of Trustees.

(b) Authorized Representative. A claimant may choose an authorized

representativeto act on behalfof the claimant. There may be administrative procedures that the

claimant must follow to designate his authorized representative. Once an authorized

61
Iron Workers-Laborers SECURE 2.0 2024



representative is chosen, all information and notifications will be directed to the authorized

representativeand not the claimant, unless the claimant directs otherwise in writing.

(c) Timeframe for Initial Claims Decisions. The claimant will be notified if a

claim is wholly or partially denied within 90 days after the receipt of the claim by the Board of

Trustees.

(d) Extension of Initial Claim Decision. If the Board of Trustees determines

that special circumstances require an extension of time for processing the claim, the Board of

Trustees can file an extension notice with the claimant prior to the termination of the initial 90 -

day period stating the special circumstances and the date that the Board of Trustees expects to

render the benefit determination. This extension will last 90 days from the end of the initial 90-

day period.

(e) Notice of Denial. Whether or not a claim for benefits has been filed

pursuant to subsection (a), if a claimant is denied any benefits under this Plan, either in total or in

an amount less than the full benefit he or she would normally be entitled to, the Board of

Trustees shall advise the claimant in writing of the amount of his benefit, if any, and the specific

reasons for the denial. The Board of Trustees shall also furnish the claimant at that time with a

written notice containing :

( 1 ) A specific referenceto pertinent Plan provisions.

(2) A description of any additional material or information necessary

for the claimant to perfect his claim, if possible, and an explanation of why such material or

information is needed.
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(3) An explanation of the Plan's claim review procedure, time frames,

and a statement of the claimant's right to bring a civil action under Paragraph 502 (a) of ERISA

following a denial of the claim on appeal.

(f) Right to Reconsideration and Time to Appeal. Within sixty (60) days of

receipt of the information stated in this article, the claimant shall, if he or she desires further

review, file a written request for reconsideration with the Board of Trustees.

(g) Review of Documents. As long as the claimant's request for review is

pending (including the sixty (60) day period above), the claimant or his duly authorized

representative may review pertinent Plan or Trust documents and may submit issues and

comments in writing to the Board ofTrustees. The claimant or his duly authorized representative

may receive, upon written request, copies of all documents relevant to the claimant's claim for

benefits. In addition, the review will take into account all comments and information submitted

on appeal, without regard to whether the information was submitted or considered in the initial

benefit determination.

(h) Decision by Board of Trustees and Extension of Time for Decision. A

final and binding decision shall be made by the Board of Trustees or a committee thereof within

sixty (60) days of the filing by the claimant of his request for reconsideration, provided,

however, that if the Board of Trustees, in its discretion, feels that a hearing with the claimant or

his representative present is necessary or desirable, this period shall be extended an additional

sixty (60) days. Also, if the Board of Trustees determines that special circumstances require an

extension of time for processing claims, the Board of Trustees will file an extension notice with

the claimant prior to the termination of the initial 60-day period stating the special circumstances
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and the date that the Board ofTrustees expects to render the benefit determination. The extension

is sixty (60) days from the end of the initial 60-day period.

(i) Timeframes and Quarterly Meetings with Board of Trustees. The appeal

determination will be made no later than the date of the quarterly meeting unless the request for

review is filed within thirty (30) days preceding the date of the next meeting. In this case, the

appeal decision will be made no later than the date of the second meeting following the plan's

receipt of the appeal request. If special circumstances require a further extension, the board of

trustees can make the decision no later than the third meeting. The Board of Trustees will

provide an extension notice stating the special circumstance and the date the appeal decision will

be made. Notice of a determination made at a quarterly meeting will be provided to the claimant

within five days after the decision is made.

(j) Notice by Board of Trustees. The Board's decision shall be conveyed to

the claimant in writing and shall include specific reasons for the decision, written in a manner

calculated to be understood by the claimant, with specific references to the pertinent Plan

provisions on which the decision is based.

6.5 Benefit Payments Generally.

(a) A Participant who is eligible to receive benefits under this Plan and who

makes application in accordance with the rules of this Plan shall be entitled upon retirement to

receive the monthly benefits provided for the remainder ofhis life, subject to the other provisions

of this Article and ofany other applicable provisions of this Plan.

(b) Benefit payments shall be payable commencing with the first day of the

month following the month in which the claimant has fulfilled all the conditions for entitlement

to benefits, including the requirement of Section 6.1 for the filing of an application and notice
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requirement with the Trustees. Such first day of such first month is what is meant by the

"Effective Date" of the Participant's pension.

6.6 Retirement.

(a) General Rule - To be consideredretired, a Participant must have separated

from service with any and all Contributing Employers.

(b) Exceptions - A Participant who has separated from his previous

employment, as defined in paragraph (a), shall be consideredretired notwithstanding subsequent

employment or reemployment with a Contributing Employer for less than 40 hours in any

month.

6.7 Suspension of Benefits.

(a) DisqualifyingEmployment

(i) A Participant's monthly benefit shall be suspended for any month

in which he or she worked or was paid for at least 40 hours in disqualifying employment.

"Disqualifying employment" means employment or self-employment that is (A) in an industry

covered by the Plan when the Participant's pension payments began, (B) in the geographic area

covered by the Plan when the Participant's pension began, and (C) in any occupation in which

the Participant worked under the Plan at any time or any occupation covered by the Plan at the

time the Participant's pension payments began. In any event, work for which contributions are

required to be made to the Plan shall be disqualifying.

(ii) The term, "industry covered by the Plan," means the building and

construction industry or any other industry in which employees covered by the Plan were

employed when the Participant's pension began, or but for suspension under this Article, would

have begun.
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(iii) The term geographic area covered by the Plan means any state or

metropolitan area in which Covered Employment was performed when the Participant retired

and when his pension began or, but for suspension under this Article, would have begun.

(iv) If a retired Participant re-enters Covered Employment to an extent

sufficient to cause a suspension ofbenefits, and his pension payments are subsequentlyresumed,

the industry and area covered by the Plan when the Participant's pension began shall be the

industry and area covered by the Plan when his or her pension was resumed.

(v) The measure of 40 hours for purposes of suspension of benefits

shall be in accordance with Section 1.16 of this Plan including hours of service with

non-contributing employers.

(vi) Work for less than 40 hours in any month shall not be

disqualifying for a Participant. However, if a Participant has worked at all in a particular month

in a disqualifying type of employment and has failed to notify the Plan as required by subsection

(c) of this section, it shall be presumed that the Participant has worked in disqualifying

employment for at least 40 hours in the month. Moreover, it shall be presumedthat a Participant

who has worked at all at a particular site for a building or construction contractor and has failed

to notify the Plan as required in subsection (c) of this section, has worked for as long as the

contractor has been engaged in active work at that site. These presumptions shall be overcome,

as to any month, if the Participant or the records of the Fund establish to the satisfaction of the

Trustees that he or she has not worked for as much as 40 hours in that month.

(b) Definition of Suspension - "Suspension of Benefits" for a month means

non-entitlement to benefits for the month. If benefits were paid for a month for which benefits
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were later determined to be suspended, the overpayment shall be recoverable through deductions

from future pension payments,pursuant to subsection (f), and in accordance with Section 6.3.

(c) Notices.

(i) Upon commencement of pension payments, the Trustees shall

notify the Pensionerof the Plan rules governing suspension of benefits, including identity of the

industries and area covered by the Plan. If benefits have been suspended and payment resumed,

new notification shall, upon resumption, be given to the Participant, if there has been any

material change in the suspension rules or the identity of the industries or area covered by the

Plan.

(ii) A Pensioner shall notify the Plan in writing within 30 days after

starting any work of any type that is or may be disqualifying under the provisions of the Plan and

without regard to the number ofhours of such work (that is, whether or not less than 40 hours in

a month) .

(iii) A Participant whose pension has been suspended shall notify the Plan

in writing when disqualifying employment has ended. The Trustees shall have the right to hold

back benefit paymentsuntil such notice is filed with the Plan.

(iv) A Pensioner may ask the Plan whether a particular employment

will be disqualifying. The Plan shall provide the Pensionerwith its determination.

(v) The Plan shall inform a Participant of any suspension of benefits

by notice given by personal delivery of first-class mail during the first calendar month in which

his benefits are withheld.

Such notice shall include a description of the specific reasons for the

suspension, copy of the relevant provisions of the Plan, reference to the applicable regulation of
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the U.S. Department of Labor, and a statement of the procedure for securing a review of the

suspension.

In addition, the notice shall describe the procedure for the Participant to

notify the Plan when his disqualifying employment ends. If the overpayments are to be deducted

from pension payments by offset under subsection (0 (ii), the suspension notice shall explain the

offset procedure and identify the amount expected to be recovered, and the periods of

employment to which they relate.

(vi) Notice shall be given to all Participants who have not retired at

Normal Retirement Age that benefits may be permanently forfeited for periods of work past

Normal Retirement Age to the extent that additional hours of service do not increase the eventual

benefit paid to the Actuarial Equivalent of the accrued benefit at Normal Retirement Age.

(d) Review. A Participant shall be entitled to a review of a determination

suspendinghis benefit by written request filed with the Trustees within 180 days of the notice of

suspension. The same right of review shall apply, under the same terms, to a determination by or

on behalfof the Trustees that contemplatedemployment will be disqualifying.

(e) Waiver of Suspension. The Trustees may, upon their own motion or on

request of a Participant, waive suspension of benefits subject to such limitations as the Trustees

in their sole discretion may determine, including any limitations based on the Participant's

previous record of benefit suspensions or noncompliance with reporting requirements under this

Article.

(0 Resumption of Benefit Payments.
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(i) Benefits shall be resumed four months after the last month for

which benefits are suspended provided the Participant has complied with the notification

requirementsofparagraph(c)(iii) above.

(ii) Overpayments attributable to payments made for any month or

months for which the Participant had disqualifying employment shall be deducted from pension

payments otherwise paid or payable subsequent to the period of suspension. A deduction from a

benefit after the Pensionerattained Normal Retirement Age shall not exceed 25% of the pension

amount (before deduction), except that the Plan may withhold up to 100% of the first pension

payment made upon resumption after a suspension. If a Pensioner dies before recoupment of

overpayments has been completed, deductions shall be made from the benefits payable to his

Beneficiary or contingent annuitant, subject to the 25% limitation on the rate of deduction if

applicable.

(g) Misrepresentations and Errors.

Each Participant and each retired Participant shall furnish to the Trustees any information or proof

requested by the Trustees which is reasonably required to administerthis Plan. Ifany person willfully

makes a false statement material to his claim for a pension or willfully misrepresents or fails to

disclose any material fact in connection therewith, his or her pension shall be suspended and any

payments made to him upon reliance of such statements, misrepresentations or failure shall be

deemed to be benefits improperly received as defined herein.

In the event of the payment of benefit by reason of fraud or other culpable behavior on the

part of any Participant, retired Participant, or an Participant's spouse, children or contingentannuitant

beneficiary, or by reason of a mistake of law or fact, or under such circumstances as to cause the

payment to be deemed a benefit improperly received under any provision of this Plan, the Trustees
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shall, upon discoveryof such facts or circumstances, suspend all further payments of benefit to such

Participant or retired Participant or his spouse, children, contingent annuitant or beneficiary. The

recipient of a benefit improperly received shall be liable to the Trustees to the extent of the total

benefit improperly received plus all expenses incurred by the Trustees in connection therewith,

including but not limited to all costs of investigation and counsel fees, and any benefit to which he

shall otherwise be entitled shall be retained in the Trust Fund and applied in reduction of such

liability. After (i) repayment to the Trust Fund of all benefit improperly received and all expenses as

aforesaid, and (ii) redetermination of the amount of benefit properly payable to such Participant or

retired Participant or his spouse, children, contingent annuitant or beneficiary after correctionof any

misrepresentation, false statement or mistake of law or fact or disclosure of material fact, payments of

pension benefit shall be reinstated as of the first day of the month following compliance with clauses

(i) and (ii) above. Any Participant, retired Participant, spouse, child, contingent annuitant or

beneficiary shall be given reasonable notice and an opportunity to appeal such determination in

accordance with rules and regulations of the Trustees pertaining to the Claims Procedure, but the

decision of the Trustees upon any such appeal shall be fmal and binding upon all concerned.

6.8 Benefit Payments Following Suspension.

(a) The monthly amount of pension when resumed after suspension shall be

determined under paragraph (i) and adjusted for any optional form of payment in accordance

with paragraphs (ii) and (iii) . Nothing in this section shall be understood to extend any benefit

increase or adjustment effective after the Participant's initial retirement to the amount ofpension

upon resumption of payment, except to the extent that it may be expressly directed by other

provisions of the Plan.
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(i) The amount of benefit payable prior to suspension, including any

retiree increases, shall be increased by an amount equal to the reduction for early retirement for

each month benefits are suspended, not to exceed the total reduction used to calculate the benefit

at original retirement. This result shall be added to the benefit attributable to hours of service

earned during the period of suspension, determined as if it were then being determined for the

first time using the benefit rates in effect for the calculation of the original benefit. The reduction

for early retirement shall be the reduction(s) used to calculate the benefit prior to suspension for

the benefit payable prior to suspension, and the reduction specified in section 4.6 for hours of

service earned during the suspension ofbenefits.

(ii) The amount determined under the above paragraph shall be

adjusted for the Joint and Survivor Pension or any other form of pension in accordance with

which the benefits of the Participant and any contingent annuitant or Beneficiary are payable.

(iii) The benefit determined under the provisions of subparagraphs (i)

and (ii) shall not be adjusted in any event to an extent that would result in forfeiture of the

Participant's Normal Pension at his Normal Retirement Age in violation of Section 203 (a)(3)(B)

of ERISA. Following Normal Retirement Age, benefits may be permanently forfeited to the

extent that additional hours of service do not increase the benefit to the Actuarial Equivalent of

the accrued benefit at the Normal Retirement Date.

(b) A Pensioner who returns to Covered Employment for an insufficient

period of time to complete a year of Vesting Service, shall not, on subsequent termination of

employment, be entitled to a re-computation of his pension amount based on the additional

service. If a Pensionerwho returns to Covered Employment, completes a year of vesting service,
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he or she shall, upon his subsequent retirement, be entitled to a re-computation of his pension

amount based on additional hours of service.

(c) A Joint and Survivor Pension in effect immediately prior to suspension of

benefits and any other benefit following the death of the Pensioner shall remain effective if the

Pensioner's death occurs while his benefits are in suspension.

6.9 Vested Status or Non-forfeitability.

(a) Vested Status is earned as follows:

(i) A Participant's right to his Normal Pension is non-forfeitable upon

his attainment ofhis Normal Retirement Age, except to the extent that the benefits are canceled,

pursuant to Section 7.4, because the employer has ceased to contribute to the Plan with respect to

the employment unit in which the Participant was employed.

(ii) A Participant acquires Vested Status after completion of 10 years

of vesting service (except of course for years of vesting service that are not taken into account

because of a Break in Service) (if one ( 1 ) hour worked on or after January 1, 1999, then at least

five (5) years ofservice) .

(b) For purposes of applying the provisions of this Section and determining

when a Participant has acquired non-forfeitable rights, as defined under the law, the vesting

schedule of this Plan consists of 100 percent non-forfeitability for a Participant who has

completed at least 10 years of vesting service (if one ( 1 ) hour worked on or after January 1,

1999, then at least five (5) years ofservice) .

6.10 Non-duplication with Disability Benefits. No pension benefits shall be payable

for any month for which the Participant or Pensionerreceives wage indemnification for disability

from the Iron Workers Local No. 568 Health and Welfare Fund or the Laborers Local Union 980
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Health and Welfare Plan. This provision shall, however, be subject to the provisions of Section

6.5.

6.11 Incompetence or Incapacity of a Pensioner or Beneficiary. In the event it is

determined to the satisfaction of the Trustees that a Pensioneror Beneficiary is unable to care for

his affairs because of a mental or physical incapacity, any payment due may be applied, in the

discretion of the Trustees, to the maintenanceand support of such Pensioneror Beneficiary or to

such persons 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

payment, claim shall have been made for such payment by a legally -appointed guardian,

committee, or other legal representative appropriate to receive such payments on behalf of the

Pensioneror Beneficiary.

6.12 Non-Assi2nmentof Benefits. No Participant or other person entitled to receive

pension benefits hereunder shall have the right to assign, anticipate, hypothecate, or in any other

manner encumber pension benefits payable hereunder. Any such attempted assignment,

hypothecation or encumbrance shall be void and of no effect. The pension benefits to which a

Participant or other person entitled to receive pension benefits hereunder is entitled shall not be

subject to attachmentor garnishment in any proceedings at law or in equity. If any Participant, or

any other person who shall be entitled to any benefit hereundershall make an assignmentor deed

of trust for the benefit of his creditors, or shall attempt to anticipate, alienate, sell, transfer,

assign, pledge, encumber, or charge such benefit, the Trustees may, in their sole discretion,

terminate the interest in such benefit of such Participant or person and in that event, the Trustees

shall cause such benefit or any part thereof to be held or applied in such manner as the Trustees

shall determine, and any such application shall be a complete discharge of all liability of the
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Trustees with respect to such benefit. Nothing herein shall be deemed to affect the right of the

Trustees to recover any indebtedness owing to the Trust Fund by a Participant or other person.

This section shall not apply to a qualified domestic relations order. For the

purposes of this section, a qualified domestic relations order or Native American Tribal Courts

order shall mean a judgment, administrative order, decree or order made pursuant to a State

Domestic Relations Law relating to the provision of child support, alimony payments or marital

property rights between spouses, child or other dependent of the Participant which creates or

recognizes the existence of an alternative payee's right to receive or assign to an alternative

payee the right to receive, all or any portion of the benefits payable with respect to a Participant.

Such order must not alter the amount or form of benefits and must specify such facts as are

required by the Trustees in accordance with the Code and ERISA.

6.13 No right to Assets. No person other than the Trustees of the Pension Fund shall

have any rights, title or interest in any of the income, or property of any funds received or held

by or for the account of the Pension Fund, and no person shall have any right to benefits

provided by the Pension Plan except as expressly provided herein.

6.14 Mergers. In the case of any merger or consolidation with or transfer of assets or

liabilities to any other plan, each Participant shall, (if the Plan then terminated) receive a benefit

immediately after the merger, consolidation or transfer which is equal to or greater than the

benefit they would have been entitled to receive immediately before the merger, consolidation or

transfer (if this Plan has been terminated) .

6.15. Increases to Retirees. From time to time, the Trustees may increase benefit

payments to Pensioners and Beneficiaries, providing such increases are applied in a uniform and

nondiscriminatory manner. Such increases apply only to Pensioners and Beneficiaries whose
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effective date is prior to the effective date of the increase and who have not returned to work

under Section 6.6.

ARTICLE VII

MISCELLANEOUS

7.1 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.

7.2 Limitation of Liability. This Pension Plan has been established on the basis of

an actuarial calculation which, to the extent possible, establishes that the contributions will, if

continued, be sufficient to maintain the Plan on a permanent basis, fulfilling the funding

requirements of ERISA. Nothing in this Plan shall be construed to impose any obligation to

contribute beyond the obligation of the Employer to make contributions as stipulated in the

Collective Bargaining Agreement or Agreements to which the Employer is bound.

There shall be no liability upon the Trustees individually, or collectively, or upon the

Union to provide the benefits established by this Pension Plan, if the Pension Fund does not have

assets to make such payments.

7.3 New Employers. If an Employer is sold, merged or otherwise undergoes a

change of company identity, the successor company shall participate as to the employees

theretofore covered in the Pension Plan just as if it were the original company, provided it

remains a Contributing Employer as defined in Section 1.11.
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7.4 Terminated Employer.

(a) The provisions of this section establish the respective obligations of the

Pension Fund and of the Employer in the event that an Employer ceases to participate in the

Pension Fund as a Contributing Employer with respect to a bargaining unit.

(b) An Employer ceases to participate in the Pension Fund with respect to a

bargaining unit if it is determined by the Trustees to be terminated because it no longer has a

Collective Bargaining Agreement for the bargaining unit requiring contributions to the Pension

Fund or because it fails to make the contributions for which it is obligated for the unit for a

period of 90 days.

(c) Upon the termination of the participation ofan employer unit, the Trustees

shall, in the interest ofpreserving the actuarial soundness of the Pension Fund, limit the liability

of the fund so that it is not liable for benefits accrued as a result of service within a bargaining

unit before it participated in the Plan, and after it ceased to participate in the Plan. Neither shall

the Trustees, the Employees who remain as contributing Employers (with respect to the units for

which they continue to maintain this Plan), or the Union be obligated to make such payments.

Any paymentsnot paid on the basis of this subsectionshall be the obligation of the employer.

(d) The Trustees may discharge their liability under this section by allocating

sufficient assets to meet their liability for benefits, as defined under subsection (c) or by

transferring such assets to a successor plan, if one has been established and maintained by the

employer or to the Pension Benefit Guaranty Corporation or to a Trustee appointed pursuant to

Title IV of the Employee Retirement Income Security Act.
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(e) The Trustees may amend this section if, and to the extent, necessary to

retain the status of the Plan as a "multiemployer" pension plan under the Employee Retirement

Income Security Act of 1974.

7.5 Termination.

(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 Participants to benefits accrued

to the date of termination, partial termination, or discontinuance to the extent funded as of such

date shall be non-forfeitable.

(b) Priorities ofAllocation. In the event of termination, the assets remaining

in the Plan after providing for any administrative expenses, shall be allocated among the

Pensioners, Beneficiaries, and Participants in the following order:

( 1 ) First, the case of benefit payable as a pension:

(i) in the case of the pension of a Participant or Beneficiary

which was in 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 considered the pension in pay status for

such period.

(ii) in the case of the pension of a Participant or Beneficiary

which would have been in pay status as of the beginning of such 3-year period if the Participant

had retired prior to the beginning of the 3 -year period and ifhis pension had commenced (in the

standard form) as of the beginning of such period, to each such pension based on the provisions
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of the Plan (as in effect during the 5-year period ending on such date) under which the pension

would be the least.

(2) Second, to all other benefits (if any) of the individuals under the

Plan guaranteed under Title IV ofERISA.

(3) Third, to all other vested benefits under this Plan.

(4) Fourth, to all other benefits under the Plan.

(c) Allocation Procedure. For purposes of Subsection(b) hereof:

( 1 ) The amount allocated under any paragraph of Subsection (b) with

respect to any benefit shall be properly adjusted for any allocation of assets with respect to that

benefit under a prior paragraphof that Subsection.

(2) If the assets available for allocation under any paragraph of

Subsection(b) (other than paragraphs (3) and (4)) are insufficientto satisfy in full the benefits 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 terminated date) of their respective

benefits described in that paragraph.

(3) This paragraph applies if the assets available for allocation under

Subsection(b) (3) are not sufficient to satisfy in full the benefits of individuals described in that

paragraph.

(i) If this paragraph applies, except as provided in

Subparagraph (ii), below, the assets shall be allocated to the benefits of individuals described in

Subsection(b)(3) on the basis of the benefits of individuals which would have been described in

such Subsection(b)(3) under the Plan as in effect at the beginning of the 5 -year period ending on

the date ofPlan termination.
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(ii) If the assets available for allocation under Subparagraph

(i) , above, are sufficient to satisfy in full the benefits described in such paragraph (without regard

to this subparagraph ), then for purposes of subparagraph (i), benefits 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 individuals described in subparagraph (i) and any

assets remaining to be allocated under subparagraph (i) on the basis of the Plan as amended by

the next succeeding Plan Amendment effective during such period.

7.6 Rights of Employees. Nothing herein contained shall be deemed to give any

employee the right to be retained in the service ofan Employer or to interfere with the right of an

Employer to discharge such Employee at any time, nor shall it be deemed to give an Employer

the right to require the Employee to remain in his service nor is it to interfere with the

Employee's rights to terminate his service at any time.

7.7 Appointment of Actuary. The Trustees shall appoint an Actuary who shall be

independent of the Union and the Contributing Employers and who meets the standards and

qualifications then in effect with the Joint Board for the Enrollment of Actuaries established by

the Secretary of Labor and the Secretary of Treasury pursuant to Section 3041 of ERISA to

perform all necessary actuarial services in connection with the operation of the Plan.

7.8 Notice to Employees. Notice of this Plan and any substantial amendments

thereto shall be given to the Employees in such form as the Trustees may deem appropriate to

comply with ERISA.

7.9 Unauthorized Representations. The Fund shall not be bound by the

representations of any person, other than the Trustees regarding participation in and eligibility
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for benefits under this Plan, status of Employees or Employers or any other matter relating to the

Pension Plan or Fund.

7.10 Maximum Benefit Limitation. Unless specifically provided otherwise, this

section 7.10 shall be effective for Plan Years prior to January 1, 2008.

(a) The Annual Benefit of a Participant hereunder (adjusted to an actuarially

equivalent single life benefit, with no ancillary benefits, on the basis of reasonable actuarial

assumptions) shall not at any time within the Limitation year exceed the lessorof:

( 1 ) $90,000 or such higher amount to which this amount may be

adjusted in accordance with the regulation prescribed by the Secretary of the Treasury pursuant

to section 415 (d) of the Internal Revenue Code to reflect increases in the cost of living; or

(2) 100% of the Participant's average compensation from the

Employers for his highest three consecutivePlan Years of Service.

(b) For purposes hereof, "Annual Benefit" means the benefit the Participant

would be entitled to at his Normal Retirement Date assuming he or she continues employment

until such date and that all other relevant facts used to determine benefits under the Plan remain

constant as of the current limitation year for all future limitation years.

In the event ofbenefits payable in any form other than a straight life annuity with

no ancillary benefits, the determination of whether the limitations of Section 415 have been

exceeded shall be determined by adjusting the benefit so that it is actuarially equivalent to a

straight life annuity with no ancillary benefits, except that any portion of an annuity which

constitutes a joint and survivor annuity shall not be taken into account.

If the benefits begin prior to the Social Security retirement age, the maximum will

apply to such reduced benefit; provided that, if benefits are determined prior to the Social
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Security retirement age, the maximum will apply to a benefit beginning at the Social Security

retirement age, which is the Actuarial Equivalent of such benefit. In order to determine the

actuarial equivalence for this purpose, the interest rate assumption may not be less than the

greater of 5% or the rate in this Plan for determining the Actuarial Equivalent for early

retirement.

For benefits commencing after the social security retirement age, the $90,000

maximum benefit amount is to be increased (by not more than five percent (5%) per year) to the

equivalent of the benefit limit as applied to benefits commencing the social security retirement

age. In order to determine the Actuarial Equivalent for this purpose, the interest rate assumption

must be the lesser of 5% or the rate in this Plan for determining the Actuarial Equivalent for

retirement after the social security retirement age.

Social security retirement age means age 65 in the case of a Participant attaining

age 62 before January 1, 2000 (i.e., born before January 1, 1938), age 66 for a Participant

attaining age 62 after December 31, 1999, and before January 1, 2017 (i.e., born after December

31, 1937, but before January 1, 1955), and age 67 for a Participant attaining age 62 after

December 31, 2016 (i.e., born after December 31, 1954) .

(c) For plan years prior to January 1, 2000, in the case of a Participant in both

this Plan and any defined contribution plan maintained by a contributing Employer, the sum of

( 1 ) and (2) below must not exceed 1.00 for any plan year:

( 1 ) (i) the projected annual normal retirement benefit of a Participant

under this Plan, divided by (ii) the lesser of 1.25 times $90,000, or 1.40 times 100% of the

Participant's final average earnings (but using for this purpose his highest three (3) consecutive

years) , plus

81
Iron Workers-Laborers SECURE 2.0 2024



(2) (i) the sum ofannual additions credited to the Participant under the

defined contribution plan for all plan years, divided by (ii) the sum of the lesser of 1.25 times the

dollar limitation for defined contribution plans under the Code or 1.4 times 25% of the

Participant's compensation, for all years of service with a contributing Employer.

In any year in which the Plan is a "top-heavy plan" as defined in Section 416(g) of the

Code, "1.0" shall be substituted for "1.25" in subparagraphs ( 1 ) and (2) herein, unless benefits

for key employees do not exceed ninety percent (90%) of the total accrued benefits under the

Plan for all Participants and the accrued benefit for non-key employees is not less than three

percent (3%) of such Participant's final average monthlyearnings times years of Credited Service

after December 31, 1983, (but not more than thirty percent (30%)) for each year which the Plan

was a top-heavy plan.

(d) For plan years prior to January 1, 2000, if the fraction produced under (c)

above will exceed 1.00, even after the reduction in the Participant's contribution to the defined

contribution plan, (if any), which shall be done first, then the benefits of the Participant under

this Plan shall be reduced to the extent necessary, in accordance with regulations issued by the

Internal Revenue Service under the Code.

(e) In the event that a contributing Employer is a member of a controlled

group of corporations or a group of trades or businesses under common control (as described in

Section 414(b) or (c) of the Code, as modified by Section 415 (h) of the Code ) , the foregoing

maximum benefit payable under this Plan shall be further limited by reason of the existence of

other qualified retirement plans maintained by such affiliated corporations or other entities under

common control, to the extent such reduction is required by Section 415 of the Code and the
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regulations promulgated thereunder. The Trustees shall advise affected Participants of any

additional limitation of their pensions required by the preceding sentence.

(0 In addition to other limitations set forth in the Plan, and notwithstanding

any other provisions of the Plan, the accrued benefit, including the right to any optional benefit

provided in the Plan (and all other defined benefit plans required to be aggregated with this Plan

under the provisions of Section 415 of the Internal Revenue Code of 1986) , shall not increase to

an amount in excess of the amount permitted under Section 415 of the Internal Revenue Code of

1986.

(g) For purposes hereof, "compensation" or "earnings" shall mean a

Participant's earned income, wages, salaries, and fees for professional services, and other

amounts received for personal services actually rendered in the course of employment with the

Employers maintaining the Plan (including, but not limited to, commissions paid salesmen,

compensation for services on the basis of a percentage of profits, commissions on insurance

premiums, tips and bonuses) , and excluding the following :

( 1 ) Employer contributions to a plan of deferred compensation which

are not included in the employee's gross income for the taxable year in which contributed or

employer contributions under a simplified employee pension plan to the extent such

contributions are deductible by the employee, or any distributions from a plan of deferred

compensation;

(2) Amounts realized from the exercise of a nonqualified stock option,

or when restricted stock (or property) held by the employee either becomes freely transferable or

is no longer subject to a substantial risk of forfeiture;
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(3) Amounts realized from the sale, exchange or other disposition of

stock acquiredunder a qualified stock option; and

(4) Other amounts which received special tax benefits, or

contributions made by the employer (whether or not under a salary reduction agreement ) towards

the purchase of an annuity described in section 403 (b) of the Code (whether or not the amounts

are actually excludable from the gross income of the employee) .

Compensation for any limitation year is the compensation actually paid or

includable in gross income during such year.

For limitation years beginning on or after December 31, 1997, for purposes of

applying the limitations described in the Plan, compensationpaid or made available during such

limitation years shall include elective amounts that are not includable in the gross income of the

Employee by reason ofParagraph 132(0(4) .

(h) "Limitation Year" shall be a plan year.

(i) In the case of a Participant who has less than 10 years of service, the

maximum annual benefit payable to such Participant may not exceed the annual benefit

multiplied by a fraction, the numerator ofwhich is his years ofcredit and the denominator which

is 10.

In addition to other applicable limitations set forth in the Plan, and notwithstanding any

other provision of the Plan to the contrary, for plan years beginning on or after January 1, 1994,

the annual compensation of each employee taken into account under the Plan shall not exceed

the OBRA '93 annual compensation limit. The OBRA'93 annual compensation limit is

$150,000, as adjustedby the Commissioner for increases in the cost of living in accordance with

Section 401 (a)( 17)(B) of the Internal Revenue Code. The cost -of-living adjustment in effect for a
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calendar year applies to any period, not exceeding 12 months, over which compensation is

determined (determination period) beginning in such calendar year. If a determination period

consists of fewer than 12 months, the OBRA '93 annual compensation limit will be multiplied by

a fraction, the numerator of which is the number of months in the determination period, and the

denominator of which is 11.

For plan years beginning on or after January 1, 1994, any reference in this plan to

the limitation under Section 401 (a)(17) of the Code shall mean the OBRA '93 annual

compensation limit set forth in this provision.

For limitation years beginning on or after December 31, 1997, for purposes of

applying the limitations described in the Plan, compensationpaid or made available during such

limitation years shall include elective amounts that are not includable in the gross income of the

Employee by reason of Paragraph 132(f)(4) .

7.11 Maximum Annual Benefit. Effective for Plan Years on or after January 1, 2008.

(a) Effective Date. This Section is effective as of the first day of the first

Limitation Year beginning on or after January 1, 2008 (except as otherwise provided) .

(b) MaximumBenefit.

( 1 ) The Annual Benefit otherwise payable to a Participant at any time

will not exceed the Maximum Permissible Amount. If the benefit the Participant would

otherwise accrue in a Limitation Year would produce an Annual Benefit in excess of the

MaximumPermissible Amount, the rate of accrual will be reduced so that the Annual Benefit is

equal to the Maximum Permissible Amount. The Maximum Permissible Amount for a

Participant who has not attained Normal Retirement Age shall be applied to the Actuarial
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Equivalent of the Participant's Projected Annual Benefit to which the Participant would be

entitled at Normal Retirement Age (or current age, if later) .

(2) Code §415 Limits Increased by EGTRRA. Notwithstanding

anything in the Plan to the contrary, benefit increases resulting from the increase in the

limitations of Code §415 pursuant to §611 of EGTRRA (including, but not limited to, the

Defined Benefit Dollar Limitation, the MaximumPermissible Amount, and the age at which the

Actuarial Equivalent of the Defined Benefit Dollar Limitation is actuarially reduced or

increased ) shall be provided to all Participants participating in the Plan who have one hour of

service on or after the first day of the first Limitation Year ending after December 31, 2001.

(3) Grandfather Rule for Preexisting Benefits. Notwithstanding

anything in the Plan to the contrary, the Plan satisfies the limitations of this Section and Code

§415 (b) for a Participant with respect to benefits accrued or payable under the Plan as of the last

day of the Limitation Year that is immediately prior to the first day of the first Limitation Year

beginning on or after July 1, 2007 pursuant to the Plan's provisions. If benefits under the Plan

are accrued after the first day of the first Limitation Year beginning on or after July 1, 2007, then

the sum of the benefits grandfathered under the first sentence of this paragraph and benefits

accrued after the first day of the first Limitation Year beginning on or after July 1, 2007 must

satisfy the requirements of Code §415, taking into account the requirements of Final Regulation

§1.415 (a)- 1, §1.415 (b)- 1, §1.415 (c)- 1, §1.415 (c)-2, §1.415 (d)- 1, §1.415 (0-1, §1.415 (g)- 1, and

§1.415 (j)- 1.

(4) Safe Harbor for Annual Adjustments to Distributions. Effective as

of the first day of the first Limitation Year beginning on or after July 1, 2007, if an amendment

to the Plan incorporates the adjustments to the Code §415 (b) limits by increasing a distribution
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that has previously commenced, then the amendment complies with the provisions of Code

§415 (b) if:

(i) The Participant has received one or more distributions that

satisfy the requirements of Code §415 (b) before the date the adjustment to the applicable limits

is effective (as determined under Regulation §1.415 (d)- 1 (a)(3)) ;

(ii) The increased distribution is solely as a result of the

amendment of the Plan to reflect the adjustment to the applicable limits pursuant to Code

§415 (d) ; and

(iii) The amounts payable to the Participant on and after the

effective date of the adjustment (as determined under Regulation §1.415 (d)- 1 (a)(3)) are not

greater than the amounts that would otherwise be payable without regard to the adjustment,

multiplied by a fraction determined for the Limitation Year, the numerator of which is the

limitation under Code §415 (b) (which is the lesser of the Code §415 (b)( 1 )(A) Defined Benefit

Dollar Limitation, as adjusted for age at commencement, and the Code §415 (b)( 1 )(B) Defined

Benefit Compensation Limitation) in effect with respect to the distribution taking into account

the Code §415 (d) adjustment, and the denominator ofwhich is the limitation under Code §415 (b)

in effect for the distribution immediately before the adjustment.

(5) Safe Harbor for Periodic Adjustments to Distributions. Effective as

of the first day of the first Limitation Year beginning on or after July 1, 2007, if an amendment

to the Plan increases a distribution that has previously commenced, then the amendment

complies with the provisions ofCode §415 (b) and is made using the safe harbor methodology if:

(i) The Participant has received one or more distributions that

satisfy the requirementsofCode §415 (b) before the date on which the increase is effective; and
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(ii) The amounts payable to the Participant on and after the

effective date of the increase are not greater than the amounts that would otherwise be payable

without regard to the increase, multiplied by the Cumulative Adjustment Fraction. For purposes

of this paragraph, the term "Cumulative Adjustment Fraction" means the product of all of the

fractions described in paragraph (4)(iii) above that would have applied after benefits commence

if the Plan had been amended each year to incorporate the Code §415 (d) adjustments to the

applicable Code §415 (b) limits and had otherwise satisfied the safe harbor methodology

described in paragraph d. For purposes of the preceding sentence, if for the Limitation Year for

which the increase to the Code §415 (b)( 1 )(A) Defined Benefit Dollar Limitation pursuant to

EGTRRA §611 (a)( 1 )(A) is first effective (generally, the first Limitation Year beginning after

December 31, 2001 ) and the Code §415 (b)( 1 )(A) Defined Benefit Dollar Limitation applicable

to a Participant is less than the Code §415 (b)( 1 )(B) Defined Benefit Compensation Limitation

for the Participant, then the fraction described in paragraph (4)(iii) above for that Limitation

Year is 1.0.

(c) Aggregation of Plans. Except as provided in this section and regulation

§1.415 (0- 1, for purposes of applying the limitations of this section, Code §415 (b) , and Code

§415 (c) applicable to a Participant for a particular year:

( 1 ) Benefits under a multi-employer plan will not be aggregated with

benefits provided under another multiemployer plan for calculating the benefit limitations under

Code section 415.

(2) Benefits under a multiemployer defined benefit plan will be

aggregated with benefits under a non-multiemployer defined benefit plan for purposes of

applying the dollar limitation of Section 415 (b) .
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(3) Where an Employer maintains both a multiemployer and non-

multiemployer plan, only the benefits that are provided by that Employer under the

multiemployer plan will be aggregated with the Employer's non-multiemployer plans (in lieu of

including benefits provided by all employers under the multiemployer plan)."

(d) Definitions. As used in this Amendment, the following words and phrases

have the following meanings:

( 1 ) Annual Benefit. The term "Annual Benefit" means a retirement

benefit under the Plan that is payable annually in the form of a straight life annuity. The Annual

Benefit does not include the benefit attributable to either voluntary Participant contributions,

mandatory Participant contributions, or rollover contributions (as described in Code §401 (a)(31 ),

§402 (c)( 1 ), §403 (a)(4), §403 (b)(8), §408 (d)(3), and §457 (e)(16)), determined pursuant to the

rules of Regulation 1.415(b)- 1 (b)(2) . Effective as of the first day of the first Limitation Year

beginning on or after July 1, 2007, the treatment of accrued benefits that are transferred to this

Plan (and that do not constitute rollover contributions (as described in Code §401 (a)(31 ),

§402 (c)( 1 ), §403 (a)(4), §403 (b)(8), §408 (d)(3)) is determined pursuant to the rules ofRegulation

1.415(b)- 1 (b)(3) .

(i) Actuarial Adjustments to Annual Benefit. Except as

otherwise provided in subparagraph B. below, a benefit payable in a form other than a straight

life annuity must be adjusted to be the Actuarial Equivalent of a straight life annuity before

applying the limitations of this Section as follows:

(A) Effective as of the first day of the first Limitation

Year beginning on or after July 1, 2007, for any benefit paid in a form to which Code §417 (e)(3)

does not apply, the actuarially equivalent straight life annuity benefit is the greater of:
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(i) The annual amount of the straight life

annuity (if any) payable to the Participant under the Plan commencing at the same annuity

starting date as the form of benefit payable to the Participant; or

(ii) The annual amount of the straight life

annuity commencing at the same annuity starting date that has the same actuarial present value

as the form of benefit payable to the Participant, computed using a 5% interest assumption and

the applicable mortality table for that annuity starting date.

(B) For a distribution to which Code §417 (e)(3) applies

and which has an annuity starting date occurring in plan years beginning in 2004 or 2005, the

Actuarially Equivalent straight life annuity benefit is the greaterof:

(i) The annual amount of the straight life

annuity commencing at the annuity starting date that has the same actuarial present value as the

particular form of benefit payable, computed using the Plan's interest rate and mortality

tabulation factors; or

(ii) The annual amount of the straight life

annuity commencing at the annuity starting date that has the same actuarial present value as the

particular form ofbenefit payable, computed using a 5.5% interest assumption and the applicable

mortality table.

(C) The Pension Funding Equity Act of 2004 (PFEA)

Transition Rule. Notwithstanding the previous provisions of this paragraph, with respect to a

distribution to which Code §417 (e)(3) applies and which has an annuity starting date after

December 31, 2003 and before January 1, 2005, the Actuarially Equivalent straight life annuity

benefit shall not be less than the greaterof:
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(i) The annual amount of the straight life

annuity commencing at the annuity starting date that has the same actuarial present value as the

particular form of benefit payable, computed using the Plan's interest rate and mortality

tabulation factors; or

(ii) The annual amount of the straight life

annuity commencing at the annuity starting date that has the same actuarial present value as the

particular form ofbenefit payable, computed using the applicable interest rate in effect as of the

last day of the last plan year beginning before January 1, 2004, and the applicable mortality

table.

(D) For a distribution to which Code §417 (e)(3) applies

and which has an annuity starting date occurring in plan years beginning after 2005, the

ActuariallyEquivalent straight life annuity benefit is the greatest of:

(i) The annual amount of the straight life

annuity commencing at the annuity starting date that has the same actuarial present value as the

particular form of benefit payable, computed using the Plan's interest rate and mortality

tabulation factors;

(ii) The annual amount of the straight life

annuity commencing at the annuity starting date that has the same actuarial present value as the

particular form ofbenefit payable, computed using a 5.5% interest assumption and the applicable

mortality table; or

(iii) The annual amount of the straight life

annuity commencing at the annuity starting date that has the same actuarial present value as the
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particular form ofbenefit payable (computed using the applicable interest rate and the applicable

mortality table), divided by 1.05.

(ii) Certain Benefit Forms for which No Adjustment Is

Required. Effective as of the first day of the first Limitation Year beginning on or after July 1,

2007, for purposes of the adjustments described in paragraph (i)(A) . above, the following

benefits are not taken into account for which no actuarial adjustment to the Annual Benefit is

required:

(A) Survivor benefits payable to a surviving spouse

under a qualified joint and survivor annuity to the extent that such benefits would not be payable

if the Participant's benefit were not paid in the form of a qualified joint and survivor annuity.

However, if benefits are paid partly in the form of a qualified joint and survivor annuity and

partly in some other form (such as a single-sum distribution ), the rule under which survivor

benefits are not included in determining the Annual Benefit applies to the survivor annuity

paymentsunder the portion of the benefit that is paid in the form ofa qualified joint and survivor

annuity.

(B) Ancillary benefits that are not directly related to

retirement benefits, such as pre-retirement disability benefits not in excess of the qualified

disability benefit, pre-retirement incidental death benefits (including a qualified pre-retirement

survivor annuity), and post-retirement medical benefits. However, even though a Social Security

supplement described in Code §411 (a)(9) and Regulation §1.411 (a)-7(c)(4) may be an ancillary

benefit, the Social Security supplement is included in determining the Annual Benefit because

the Social Security supplement is payable upon retirement and therefore is directly related to

retirement income benefits.
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(C) A benefit that is paid in a form that is not a straight

life annuity that takes into account the inclusion in that form of an Automatic Benefit Increase

Feature, if:

(i) The benefit is paid in a form to which Code

§417 (e)(3) does not apply; and

(ii) The Plan satisfies the following

requirements: The form of benefit without regard to the Automatic Benefit Increase Feature

satisfies the requirements of Code §415 (b) and the Regulations, and in no event will the amount

payable to the Participant under the form of benefit in any Limitation Year be greater than the

Code §415 (b) limit applicable at the annuity starting date (which is the lesser of the age-adjusted

Code §415 (b)( 1 )(A) Defined Benefit Dollar Limit or the Code §415 (b)( 1 )(B) Defined Benefit

Compensation Limitation), as increased in subsequent years pursuant to Code §415 (d) and

Regulation §1.415 (d)- 1. If the form of benefit without regard to the Automatic Benefit Increase

Feature is not a straight life annuity, then the preceding sentence is applied by reducing the Code

§415 (b) limit applicable at the annuity starting date to an Actuarially Equivalent amount that

takes into account the death benefits under the form ofbenefit (other than the survivor portion of

a qualified joint and survivor annuity) .

(iii) For purposes of this paragraph the term

"Automatic Benefit Increase Feature" means a form of benefit that provides for automatic,

periodic increases to the benefits paid in that form, such as a form of benefit that automatically

increases the benefit paid under that form annually according to a specified percentage or

objective index, or a form ofbenefit that automatically increases the benefit paid in that form to

share favorable investment returns on plan assets.
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(2) Code §401 (a)(17) Annual Limit Adjustment. The term "Code

§401 (a)(17) Compensation Limit Adjustment" means, for any Limitation Year beginning on or

after July 1, 2007, the statutory limit that applies to each that shall not exceed $200,000.

However, the $200,000 statutory limit shall be adjusted for cost -of-living increases in accordance

with Code §401 (a)(17)(B) . The cost -of-living adjustment in effect for a calendaryear applies the

Limitation Year that begins with or within such calendar year. If a Limitation Year is less than

12 consecutive months, then the Code §401 (a)(17) Compensation Limit will be multiplied by a

fraction, the numerator of which is the number of months in the Limitation Year, and the

denominator ofwhich is 12.

(3) Defined Benefit Dollar Limitation. Effective for Limitation Years

ending after December 31, 2001, the term "Defined Benefit Dollar Limitation" means $160,000

payable in the form of a straight life annuity. Effective January 1st of each year, the $160,000

Defined Benefit Dollar Limitation will be automatically adjusted under Code §415 (d) in such

manner as the Treasury may prescribe. The limitation as adjustedunder Code §415 (d) will apply

to Limitation Years ending with or within the calendar year of the date of the adjustment. The

Defined Benefit Dollar Limitation of this paragraph applies to the Plan's Effective Date is after

the first day of the first Limitation Year ending after December 31, 2001. The provisions of this

paragraphapply to all Participants.

(4) MaximumPermissible Amount. The term "Maximum Permissible

Amount" means effective for Limitation years ending after December 31, 2001 the Defined

Benefit Compensation Limitation (as adjusted where required) . Maximum Permissible Amount

applies to all Participants participating in the Plan who have one Hour of Service on or after the

first day of the first Limitation Year ending after December 31, 2001.
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(a) Adjustment For Benefits Commencing Before Age 62.

Effective as of the first day of the first Limitation Year beginning on or after July 1, 2007, for a

distribution with an annuity starting date that occurs before the Participant attains the age of 62,

the age-adjustedCode §415 (b)( 1 )(A) Defined Benefit Dollar Limit is determined as the Actuarial

Equivalent of the annual amount of a straight life annuity commencing at the annuity starting

date that has the same actuarial present value as a deferred straight life annuity commencing at

age 62, where annual paymentsunder the straight life annuity commencing at age 62 are equal to

the Code §415 (b)( 1 )(A) Defined Benefit Dollar Limit (as adjustedpursuant to Code §415 (d) and

Regulation §1.415 (d)- 1 for the Limitation Year) and where the Actuarially Equivalent straight

life annuity is computed using a 5% interest rate and the applicable mortality table that is

effective for that annuity starting date (and expressing the Participant's age based on completed

calendar months as of the annuity starting date) . However, if the Plan has an immediately

commencing straight life annuity payable both at age 62 and the age of benefit commencement,

then the age-adjusted Code §415 (b)( 1 )(A) Defined Benefit Dollar Limit is equal to the lesser of:

( 1 ) The limit as otherwise determined under this

paragraph and

(2) The amount that is equal to the Code §415 (b)( 1 )(A)

Defined Benefit Dollar Limit (as adjusted pursuant to Code §415 (d) and Regulation §1.415 (d)- 1

for the Limitation Year) multiplied by the ratio of the annual amount of the immediately

commencing straight life annuity under the Plan to the annual amount of the straight life annuity

under the Plan commencing at age 62, with both annual amounts determined without applying

the rules of Code §415.
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For purposes of determining the Actuarially Equivalent amount described in this

paragraph, to the extent that a forfeiture does not occur upon the Participant's death before the

annuity starting date :

( 1 ) If a mortality decrementapplies upon death, then an

adjustment shall be made to reflect the probabilityof the Participant's death between the annuity

starting date and the Participant's attainment of age 62. To the extent that a forfeiture occurs

upon the Participant's death before the annuity starting date, an adjustment must be made to

reflect the probability of the Participant's death between the annuity starting date and the

Participant's attainment ofage 62.

(2) If a mortality decrement does not apply upon death,

then no adjustment shall be made to reflect the probabilityof the Participant's death between the

annuity starting date and the Participant's attainment of age 62. To the extent that a forfeiture

occurs upon the Participant's death before the annuity starting date, an adjustment must be made

to reflect the probability of the Participant's death between the annuity starting date and the

Participant's attainment of age 62. Furthermore, the Plan treats no forfeiture as occurring upon a

Participant's death if the Plan does not charge Participants for providing a qualified pre -

retirement survivor annuity (QPSA) on the Participant's death, but only if the Plan applies this

treatment both for adjustments before age 62 and adjustments after age 65. Thus, in computing

the age-adjusted Code §415 (b)( 1 )(A) Defined Benefit Dollar Limit, no adjustment is made to

reflect the probabilityof a Participant's death after the annuity starting date and before age 62 or

after age 65 and before the annuity starting date.
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Notwithstanding any other provision of this Section, the age-adjusted Code

§415 (b)( 1 )(A) Defined Benefit Dollar Limit applicable to a Participant does not decrease on

accountofan increase in age or the performance ofadditional service.

(b) Adjustment For Benefits Commencing After Age 65.

Effective as of the first day of the first Limitation Year beginning on or after July 1, 2007, for a

distribution with an annuity starting date that occurs after the Participant attains the age of 65,

the age-adjustedCode §415 (b)( 1 )(A) Defined Benefit Dollar Limit is determined as the Actuarial

Equivalent of the annual amount of a straight life annuity commencing at the annuity starting

date that has the same actuarial present value as a straight life annuity commencing at age 65,

where annual payments under the straight life annuity commencing at age 65 are equal to the

Code §415 (b)( 1 )(A) Defined Benefit Dollar Limit (as adjusted pursuant to Code §415 (d) and

Regulation §1.415 (d)- 1 for the Limitation Year), and where the Actuarially Equivalent straight

life annuity is computed using a 5% interest rate and the applicable mortality table that is

effective for that annuity starting date (and expressing the Participant's age based on completed

calendar months as of the annuity starting date) . However, if the Plan has an immediately

commencing straight life annuity payable as of the annuity starting date and an immediately

commencing straight life annuity payable at age 65, then the age-adjusted Code §415 (b)( 1 )(A)

Defined Benefit Dollar Limit is equal to the lesser of:

( 1 ) The limit as otherwise determined under this

paragraphand

(2) The amount that is equal to the Code §415 (b)( 1 )(A)

Defined Benefit Dollar Limit (as adjusted pursuant to Code §415 (d) and Regulation §1.415 (d)- 1

for the Limitation Year) multiplied by the ratio of the annual amount of the Adjusted
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Immediately Commencing Straight Life Annuity (as defined below) under the Plan to the

Adjusted Age 65 Straight Life Annuity (as defined below) .

For purpose of this, the term "Adjusted Immediately Commencing Straight Life

Annuity" means the annual amount of the immediately commencing straight life annuity payable

to the Participant, computed disregarding the Participant's accruals after age 65 but including

actuarial adjustments even if those actuarial adjustments are applied to offset accruals, and

determined without applying the rules of Code §415. The term "Adjusted Age 65 Straight Life

Annuity" means the annual amount of the straight life annuity that would be payable under the

Plan to a hypothetical Participant who is 65 years old and has the same accrued benefit (with no

actuarial increases for commencement after age 65) as the Participant receiving the distribution

(determined disregarding the Participant's accruals after age 65 and without applying the rules of

Code §415) .

For purposes of determining the Actuarially Equivalent amount, to the extent that

a forfeiture does not occur upon the Participant's death before the annuity starting date, no

adjustment is made to reflect the probability of the Participant's death between the Participant's

attainment of age 65 and the annuity starting date. To the extent that a forfeiture occurs upon the

Participant's death before the annuity starting date, an adjustment must be made to reflect the

probability of the Participant's death between the Participant's attainment of age 65 and the

annuity starting date. Furthermore, if a mortality decrementdoes not apply upon death, then the

Plan treats no forfeiture as occurring upon a Participant's death if the Plan does not charge

Participants for providing a QPSA on the Participant's death, but only if the Plan applies this

treatment both for adjustments before age 62 and adjustments after age 65. Thus, in computing

the age-adjusted Code §415 (b)( 1 )(A) Defined Benefit Dollar Limit, no adjustment is made to
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reflect the probabilityof a Participant's death after the annuity starting date and before age 62 or

after age 65 and before the annuity starting date.

Notwithstanding the above, for Limitation Years beginning before January 1,

2002, the Maximum Permissible Amount will not exceed the Defined Benefit Compensation

Limitation. In the case of a Participant who has fewer than 10 years of service or 1 -year periods

of service, the Defined Benefit Compensation Limitation shall be multiplied by a fraction, (A)

the numerator of which is the number of years of service or 1 -year periods of service (or part

thereof) and (B) the denominator ofwhich is 10.

(5) Cost of Living Adjustment. If the Annual Benefit payable to a

terminated Participant who has not received a complete distribution of the Participant's non-

forfeitable accrued benefit is limited by either the Defined Benefit Dollar Limitation or the

Defined Benefit Compensation Limitation, such benefit may, at the discretion of the Trustees

and applied in a uniform manner, be increased in accordance with cost -of-living adjustments

under Code §415 (d) .

(6) Projected Annual Benefit. The term "Projected Annual Benefit"

means the Annual Benefit to which the Participant would be entitled assuming ( 1 ) the Participant

will continue employment until Normal Retirement Age (or current age, if later), and (2) the

Participant's compensation for the current Limitation Year and all other relevant factors used to

determine benefits will remain constant for all future Limitation Years.

(7) Post-Severance Compensation. For Limitation Years beginning on

or after July 1, 2007, the term "Post-Severance Compensation" means the amount that would

have been included in the definition of Code §415 (c)(3) Compensation if the amounts were paid

prior to the Participant's severance from employment and that are paid to the Participant by the
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later of 21/2 months after termination of employment or the end of the Limitation Year that

includes the Participant's date of severance from employment.

(8) Year of Participation. The term "Year of Participation" means a

12 -month accrual computation period (computed to fractional parts of a year) in which the

following conditions are met : ( 1 ) the Participant is credited with at least the number of Hours of

Service (or Period of Service if the elapsed time method is used) for benefit accrual purposes,

required under the Plan to accrue a benefit for the accrual computation period, and (2) the

Participant is included as a Participant under the eligibility provisions of the Plan for at least one

day of the accrual computation period. If these two conditions are met, the portion of a Year of

Participation credited to the Participant will equal the amount of benefit accrual service credited

to the Participant for such accrual computation period. A Participant who is permanently and

totally disabled within the meaning of Code §415 (c)(3)(C)(i) for an accrual computation period

will receive a Year of Participation with respect to that period. In addition, for a Participant to

receive a Year ofParticipation (or part thereof) for an accrual computation period, the Plan must

be established no later than the last day of such computation period. In no event will more than

one Year ofParticipation be credited for any 12 -month period.

(9) Compensationand DifferentialWage Payments. For years

beginning after December 31, 2008, (i) an individual receiving a differential wage payment, as

defined by Section 3401 (h)(2) of the Code, is treated as an employee of the Employer making

the payment; (ii) the differential wage payment is treated as compensation for purposes of

Section 415 of the Code and Treasury Reg. § 1.415 and for purposes of income tax withholding;

and (iii) differential wage payments shall not be treated as compensation for purposes of

determining benefits under this Plan. For purposes of Section 414(s) of the Code, differential
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wage payments are excluded from the Plan's definition of compensation for purposes of

determining benefits.

7.12 Limitations ConcerningTwenty-five Highest Paid Employees.

(a) ( 1 ) For plan year beginning before January 1, 2001, in the event that

either the Plan shall be terminated, or the full current cost of the Plan shall not have been met,

then anything contained in the Plan to the contrary notwithstanding, except in the various

paragraphs of this Section, the following limitations shall apply to the amount in the Fund which

may be used for the benefit ofany one of the following persons :

(2) As to any person who on January 1, 2001 (the last date in which

there was a substantial change in benefits) shall have been among the twenty -five highest paid

employees of an Employer and whose anticipated annual retirement income payable under the

Plan on his Normal Retirement Date exceeds One Thousand Five Hundred Dollars ($1,500) , if

such event should occur within ten (10) years following January 1, 2001, such amount shall not

exceed the greaterof:

(i) Twenty ThousandDollars ($20,000);

(ii) An amount equal to twenty percent (20%) of the

Employee's average regular annual earnings, but not in excess of Ten Thousand Dollars

($10,000), multiplied by the number of years elapsed between January 1, 2001, and the

commencementof benefits or earlier termination of the Plan or failure to meet full current costs.

(3) If the full current costs shall not have been met during the ten-year

period, the restricted period after January 1, 2001, as above provided shall continue until full

current costs shall have been paid for the first time and the limit in (ii) above shall be computed

on the basis of years after January 1, 2001 for which full current costs shall have been met.

101
Iron Workers-Laborers SECURE 2.0 2024



(b) If the full current costs of the Plan at any time shall not have been met

during the restricted period as above provided, but the Plan shall not have been terminated, the

limited amount ofcurrent monthly retirement income allowable to any person as above provided

under the normal form or under an optional form under which the amount of retirement income

does not exceed the amount on the normal form, shall be increased to the extent necessary to

provide the full monthly payments otherwise allowable under the Plan; provided, however, that

the aggregate of such additional monthly payments in the year then current to all such persons on

the normal form does not exceed the aggregate contributions of the Employers already made

under the Plan in the year then current. If the aggregate of such contributions would be so

exceeded, the additional payments to which any such person would otherwise be entitled on the

normal form shall be reduced in the proportion that the aggregate of such contributions bear to

the aggregate of such additional payments.

(c) If the retirement income of any persons shall have been suspended in part

in accordance with paragraph (a) of this Section because the full current costs of the Plan shall

not have been met, the full amount of the retirement income payable to him shall be resumed,

and the part of any retirement income which shall have been suspended shall then be paid in full

to him, or ifhe has died, to his estate.

(d) Any funds which are made available as a result of the application of the

provisions of this Section shall be added to the portion of the Fund which is distributed as above

provided to Employees and other persons referred to above whose benefits are not restricted;

provided that in the event all of the benefits accrued to such Employees and other persons are

fully provided for, such funds (or any remaining portion thereof) shall be allocated to such
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unrestricted Employees and other persons in direct proportion to the value of their benefits

accrued up to the time of discontinuanceof the Plan.

(e) ( 1 ) No lump-sum benefit shall be paid to an Employee whose benefits

would be restricted under this section unless such distribution is made subject to an agreement

providing for adequate security guaranteeing the repayment of any part of the distribution that

continues to be restricted under this Section should (i) the Plan be terminated within the ten (10)

year period referred to, or (ii) should a default occur in the payment of the full current costs of

the Plan during such ten (10) year period.

(2) The agreement shall provide that property with a fair market value

equal to one hundred twenty -five percent (125%) of the amount that would be repayable if the

Plan terminated on the date the lump -sum is paid will be deposited with an acceptable

depository, and that additional property will be deposited if necessary to assure that at all times

the property has a fair market value of at least one hundred ten percent (110%) of the amount

that would be repayable if the Plan terminated as of a particular date.

(0 The provisions of this Section apply to former or retired Employees, as

well as to Employees in active service.

(g) In the event of any substantial change in benefits or contributions under

this Plan, the ten (10) year period above referred to shall commence with the effective date of

such change.

(h) In the event that it should be determined by statute, court decision in

which the Internal Revenue Service acquiesces, ruling by the Commissioner of Internal Revenue,

or otherwise, that the provisions of this section are no longer necessary to qualify the Plan under

the Code, this Section shall be ineffective without amendmentof the Plan.
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For plan years beginning on or after January 1, 1992 benefits distributed to any of

the 25 most highly compensated active and former Highly Compensated Employees are

restricted such that the annual payments are no greater than an amount equal to the payment that

would be made on behalfof the Employee under a single life annuity that is Actuarial Equivalent

of sum of the employee'saccrued benefit and the employee'sother benefits under the Plan.

The preceding paragraph shall not apply if: (a) after payment of the benefit to an

employee described in the preceding paragraph, the value ofplan assets equals or exceeds 110%

of the value ofcurrent liabilities, as defined in section 412 ( 1 ) (7), or (b) the value of the benefits

for an Employee describedabove is less than 1% of the value ofcurrent liabilities.

For purposes of this section, benefit includes any periodic income, any

withdrawal values payable to a living Employee, and any death benefit not provided for by

insurance on the Employee's life.

7.13 Valuation. The Trustees shall value at least annually on the last day of each

plan year, the net worth of the assets of the Plan. In valuing such net worth, the Trustees shall

value the assets of the Fund at their fair market value as of such valuation date and shall deduct

all expenses chargeable to the Fund.

7.14 Missin2 Persons. The Trustees shall make a reasonable effort to locate all

persons entitled to benefits under the Plan; however, notwithstanding any provision in the Plan to

the contrary, if, after a period of five (5) years from the date such benefit shall be due, any such

persons entitled to benefits have not been located, their rights under the Plan shall stand

suspended. Before this provision becomes operative, the Trustees shall send a certified letter to

all such persons at their last known address advising them that their interest or benefits under the

Plan shall be suspended. Any such suspended amounts shall be held by the Trustees for a period
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of three (3) additional years (or a total of eight (8) years from the time the benefits first became

payable) . Provided, however, that if a person subsequentlymakes a valid claim with respect to

such suspended benefits, his right to benefits shall be reinstated. Any such suspended amounts

shall be handled in a manner not inconsistent with regulations issued by the Internal Revenue

Service and U.S. Department of Labor. Beginning on January 1, 2024, the Trustees shall

annually submit information about terminated Participants to the U.S. Department ofLabor. This

information includes names, taxpayer identification numbers, and the nature, amount and form of

payment of the deferred benefits and will be used to populate the Retirement Savings Lost and

Found (RSLF) online database that SECURE 2.0 will establishby December 29, 2024.

7.15 Delayed Amendment Deadline. For Plan years beginning after December 31,

2023, the adoption of a Plan amendment to increase benefits accrual or contributions may be

delayeduntil the tax filing deadline with respect to the year in which the increase is effective.

7.16 Paper Statement Required. Beginning on January 1, 2026, the Plan shall

provide at least one quarterly account balance statement each year in paper format and a pension

benefit statement every three (3) years in paper format, unless the Employee requests electronic

delivery only.

ARTICLE VIII

EMPLOYER WITHDRAWAL LIABILITY AND DELINQUENT CONTRIBUTIONS

8.1 In General.

(a) If an Employer withdraws from the Plan after April 28, 1980, in either a

complete or partial withdrawal, it shall owe and pay withdrawal liability to the Plan, as

determined under this Article and ERISA, as amended by the Multiemployer Pension Plan

Amendments Act of 1980.
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(b) For purposes of this Article, all corporations, trades or businesses that are

under common control, as defined in regulations of the Pension Benefit Guaranty Corporation

("PBGC" ), are considered a single employer, and the entity resulting from a change in business

form described in Section 4218(1) of ERISA is consideredto be the original employer.

8.2 Complete Withdrawal Defined.

(a) A complete withdrawal occurs if -

( 1 ) the Employer ceases to have an obligation to contribute under the

Plan, and

(2) the Employer -

(i) continues to perform work in the jurisdiction of the

Collective Bargaining Agreement of the type for which contributions were previously required,

or

(ii) resumes such work within 5 years after the date on which

the obligation to contribute under the Plan ceased, and does not renew the obligation at the time

of the resumption.

(b) For this purpose, an employer's obligation to contribute is not considered

to have ceased solely because :

( 1 ) the employer is not, at the particular time, engaged in activity for

which it has a contractual obligation to contribute, or

(2) the employer temporarily suspends contributions during a labor

dispute involving its employees.

(c) The date of a complete withdrawal is the date the employer's obligation to

contribute ceased.
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8.3 Amount of Liability for Complete Withdrawal.

(a) General. The amount of an employer's liability for a complete withdrawal

shall be its initial liability amount, reduced in accordance with subsection (h) . The amount shall

be determined as of the end of the plan year preceding the date of the employer's withdrawal.

(b) Initial Liability Amounts. The initial liability amount is :

( 1 ) "Old Employer". In the case of an employer that was obligated to

contribute for any part of the plan year ended December 31, 1979 and for any part of the period

from April 29, 1980 through December 31, 1980, the sum of -

(i) its proportional share of the balance of the Plan's unfunded

vested liability as of December 31, 1979 plus

(ii) the sum of its proportional shares of the balances of the

changes in the Plan's unfunded vested liability and of the reallocated liability amounts for each

Plan year that ended after December 31, 1979 and before the date of the employer's withdrawal.

(2) New Employer. In the case of an employer that was first

obligated to contribute after December 31, 1979, the sum of its proportional shares of the

changes in the Plan's unfunded vested liability and of the reallocated amounts for each plan year

that ended after December 31, 1979 and before the date of the employer's withdrawal.

(c) Unfunded Vested Liability Defined.

( 1 ) For purposes of this Article, the term "vested benefit" means a

benefit for which a Participant has satisfied the conditions for entitlement under this Plan (other

than submission of a formal application, retirement, or completion of a required waiting period)

whether or not the benefit may subsequentlybe reduced or suspended by a plan amendment, an
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occurrence of any condition, or operation of law and whether or not the benefit is considered

"vested" or "non-forfeitable" for any other purpose under the Plan.

(2) The Plan's liability for vested benefits as of a particular date is the

actuarial value of the vested benefits under this Plan, as of that date. Actuarial value shall be

determined on the basis of methods and assumptions approved by the Trustees for purposes of

this Article, upon recommendation of the Plan's enrolled Actuary. Effective December 8, 1994,

any single sum payments shall be calculated using the required interest rate and mortality table

as put forth under GATT.

(3) The unfunded vested liability shall be the amount, not less than

zero, determined by subtracting the value of the Plan's assets from the Plan's liability for vested

benefits. The Plan's assets are to be valued on the basis of rules adopted for this purpose by the

Trustees upon recommendation of the Plan's enrolled Actuary.

(d) The balance of the Plan's unfunded vested liability as of December 31,

1979 is the amount determined as of December 31, 1979 reduced by 5 percent of such amount

for each succeeding complete plan year.

(e) Annual Change in Unfunded Vested Liability.

( 1 ) The change in the Plan's unfunded vested liability for a Plan Year

is the amount (which may be less than zero ) determined by subtracting from the unfunded vested

liability as of the end of the Plan year the sum of -

(i) the balance (as of the end of the plan year) of the unfunded

vested liability as of December 31, 1979, plus
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(ii) the sum of the balances (as of the end of the plan year) of

the changes in the unfunded vested liability for each plan year that ended after December 31,

1979, and before the plan year for which the change is determined.

(2) The balance of the change in the Plan's unfunded vested liability

for a plan year is the change in the Plan's unfunded vested liability for that year reduced by 5%

of such amount for each succeeding complete plan year.

(f) Reallocated Liability Amount. For each plan year ended December 31,

1979, the reallocated liability amount is :

( 1 ) any amount of unfunded vested liability that the Trustees

determine in the Plan Year to be uncollectible for reasons arising out of cases or proceedings

under Title 11, United States Code, or similarproceedings;

(2) any amount of unfunded vested liability that the Trustees

determine in the plan year will not be assessed as a result of the limitations on liability described

in Sections 4209, 4219(c)(B), or 4225 of ERISA against an employer to whom a notice of

liability under Section 4219 ofERISA has been sent; and

(3) any amount that the Trustees determine to be uncollectible or un-

assessable in the plan year for other reasons under standards not inconsistent with such

regulations as may be prescribed by the Pension Benefit Guaranty Corporation. The balance of

the reallocated liability amount for a Plan Year is the reallocated liability amount for that year

reduced by 5% of such amount for each succeeding complete plan year.

(g) Apportionment ofUnfunded Liability to Employer that has Withdrawn.
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( 1 ) "Old" Liability. An employer's proportional share of the balance

of the Plan's unfunded vested liability as of December 31, 1979 shall be determined by

multiplying the balance of the Plan's unfunded vested liability as of that date by a fraction -

(i) the numerator of which is the total contributions that the

employer was obligated to make to the Plan for the five plan years ended on December 31, 1979;

and

(ii) the denominator of which is the total of employer

contributions reported in the audited financial statements of the Plan for the five plan years

ended December 31, 1979, less any contributions otherwise included in that total made by any

substantial employer that was not obligated to contribute to the Plan in the period from April 29,

1980 to December 31, 1980, or had withdrawn from the Plan before April 29, 1980.

(2) Liability Changes and ReallocatedUncollectibles. An employer's

proportional share of the change in the unfunded vested liabilities and of the reallocated liability

amount for a plan year ending after December 31, 1979 shall be determined by multiplying each

of those amounts, if any, as determined for a plan year by a fraction -

(i) the numerator of which is the total contributions that the

employer was obligated to make to the Plan for the plan year in which the change or reallocation

arose and the four preceding plan years ("Apportionment Base Period") ; and

(ii) the denominator of which is the total adjusted employer

contributions to the Plan with respect to the Apportionment Base Period, determined as follows:

(A) The total contributions shall be all employer

contributions actually received by the Plan in the Apportionment Base Period;
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(B) Notwithstanding paragraph (A), with respect to any

plan year ended on or before December 31, 1979, the total employer contributions shall be as

reported in the audited financial statements of the Plan for those plan years. The total for any

plan year ending after December 31, 1979 shall be reduced by the amount of any employer

contributions included consistentwith these provisions, in any previous annual total;

(C) The total adjusted employer contributions shall be

the total employer contributions with respect to the Apportionment Base Period, determined

under paragraphs (A) and (B), reduced by any contributions otherwise included in the total that

were made by a substantial employer that was not obligated to contribute to the Plan in the plan

year in which the change or reallocation arose, and by any other employer to which a notice of

withdrawal liability was sent by the Plan within the Apportionment Base Period.

(3) For purposes of the denominators of the fractions described in

paragraphs ( 1 ) and (2) , "substantial employer" means -

(i) an employer that contributed, in any one plan year of the

relevant period, at least one percent of total employer contributions to the Plan in the period, as

determined for purposes of the relevant denominator or, if lower, $250,000; and

(ii) any other employer that was a member of an employer

association, a group of employers covered by a single Collective Bargaining Agreement or a

group of employers covered by agreements with a single labor organization, if the contribution

obligations of substantially all members of the group ceased in a single plan year and the group's

aggregate contributions to the Plan in any one plan year of the relevant period totaled at least one

percent of total employer contributions to the Plan in the period, as determined for purposes of

the relevant denominator or, if lower, $250,000.
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(4) Notwithstanding paragraphs ( 1 ) and (2), the numerators of the

fractions described in those paragraphs shall not include contributions that the employer was

obligated to make under a Collective Bargaining Agreement for which there was a permanent

cessation of the obligation to contribute before April 29, 1980, if and to the extent that the

employer demonstrates that its total contribution obligation included contributions properly

allocable to such a Collective Bargaining Agreement.

(5) Reciprocal Transfers. Notwithstanding any other provisions,

employer contributions transferred to another pension plan, pursuant to a reciprocal agreement

between the Plan and such other plan for the purpose of crediting the employee'swork within the

jurisdiction of this Plan toward his or her benefit accrual under such other plan, shall not be

considered contributions to this Plan for the purpose of determining whether an employer has

withdrawn or for the purpose of determining the total or annual amount of withdrawal liability.

Amounts retained by the Plan as the administrative expense for handling such transferred

contributions shall likewise be disregarded. However, if the Plan's records do not reveal which

contributions by a withdrawn employer are to be so disregarded, they shall be disregardedonly if

the employer provides the necessary data for the Trustees to make that determination.

Contributions transferred to the Plan pursuant to such a reciprocal agreement shall

also be disregardedin any determination of withdrawal liability.

(h) Limitationson the Amount of Withdrawal Liability.

( 1 ) Deductible. From the initial liability amount, there shall be

deductedthe lesser of:

(i) $50,000, or
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(ii) 3/4 of 1 percent of the Plan's unfunded vested liability as of

the end of the plan year preceding the employer's withdrawal, less the excess of the initial

amount over $100,000.

(2) The amount of initial liability remaining after application of

paragraph ( 1 ) shall be reduced, to the extent applicable, in accordance with Section 4219 (c) ( 1 )

(B) of ERISA.

(3) The amount of initial liability remaining after application of

paragraph (2) shall be reduced in accordance with Section 4225 of ERISA, if and to the extent

that the employer demonstrates that additional limitations under that Section apply.

8.4 Satisfaction of Withdrawal Liability.

(a) Withdrawal liability shall be payable in installments, in accordance with

Section 8.5. The total amount due in each 12-month period beginning on the date of the first

installment shall be the product of—

( 1 ) the highest rate at which the employer was obligated to contribute

to the Plan in the plan year in which the withdrawal occurred, and in the preceding 9 plan years,

multipliedby

(2) the employer's average annual contribution base for the three

consecutiveplan years, within the 10 consecutive plan years ending before the year in which the

withdrawal occurred, during which the employer's contribution base was the highest, except that

the number of installment payments due in the final year shall be reduced to assure that the total

paymentswill not exceed the employer's total amortized withdrawal liability.

(b) If, in connection with the employer's withdrawal, the Plan transfersbenefit

liabilities to another plan to which the employer will contribute, the employer's withdrawal
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liability shall be reduced in an amount equal to the value of the unfunded vested benefits that are

transferred, determined as of the end of the plan year preceding the withdrawal on the same basis

as the determination of the Plan's unfunded vested liability under Section 8.3.

8.5 Notice and Collection of WithdrawalLiability.

(a) General. Notice of withdrawal liability, reconsideration, determination of

the amortization period, and of the maximum years of payment shall be as provided in Section

4219 ofERISA and in this Section.

(b) Arbitration. A dispute between an Employer and the Plan concerning a

determination of withdrawal liability shall be submitted to arbitration as provided in Section

4221 of ERISA, to be conducted in accordance with rules adopted by the Trustees not

inconsistent with regulations of the Pension Benefit Guaranty Corporation. No issue concerning

the computation of withdrawal liability may be submitted for arbitration unless the matter has

been reviewed by the Plan in accordance with Section 4219(b) (2) of ERISA and any Plan rules

adopted thereunder.

(c) Schedule ofPayment.

( 1 ) Withdrawal liability shall be paid in equal quarterly installments.

Notwithstanding the pendency of any review, arbitration or other proceedings, payments shall

begin on the first day of the month that begins at least 10 days after the date of notice of, and

demand for, payment is sent to the employer. Interest shall accrue on any late payment from the

date the payment was due until the date paid, at the rate described in Section (d)(2), below.

(2) If, following review, arbitration or other proceedings, the amount

of the employer's withdrawal liability is determined to be different from the amount set forth in

the notice and demand, adjustment shall be made by reducing or increasing the total number of
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installment payments due. If the employer has paid more than the amount finally determined to

be its withdrawal liability, the Plan shall refund the excess with interest at the rate used to

determine the amortization period under subsection(a) .

(d) Default.

( 1 ) An employer is in default on its withdrawal liability if -

(i) any installment is not paid when due,

(ii) the Plan has notified the employer of its failure to pay the

liability on the date it was due, and

(iii) the employer has failed to pay the past -due installment

within 60 days after its receipt of the late -payment notice.

(2) Interest shall be charged on any amount in default from the date

the payment was due to the date it is paid at an annual rate equal to the prime rate as stated in the

Wall Street Journal on the first day of the calendar quarter preceding the due date of the

payment. For each succeeding 12 -month period that any amount in default remains unpaid,

interest shall be charged on the unpaid balance (including accrued interest) at the prime rate in

effect on the anniversary date of the date as ofwhich the initial interest rate was determined.

(3) In the case of a default on withdrawal liability, the Plan may

require immediate payment of some or all installments that would otherwise be due in the future.

(4) In addition to the event described in paragraph (i) , an employer is

in default if the Employer shall, voluntarily or involuntarily, petition or have a petition filed

against it to be adjudicated a bankrupt or insolvent and such petition is not vacated within ten

days, or if a Receiver or Trustee shall be appointed for the Employer's business or property and

such appointment is not vacated within ten days, or if a corporate reorganization of the Employer
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or an arrangementwith its creditors shall be approved by a Court under the Federal Bankruptcy

Act, either as such Act exists or under any amendmentor reenactmentthereof, or under any other

Act or Acts, either as a bankrupt or as an insolvent, or if the Employer shall make an assignment

for the benefit of its creditors.

(e) In any suit by the Trustees to collect withdrawal liability, including a suit

to enforce an arbitrator's award and a claim asserted by the Trustees in an action brought by an

employer or other party, if judgment is awarded in favor of the Plan, the employer shall pay to

the Plan, in addition to the unpaid liability and interest thereon as determined under subsection

(d)(2) , liquidated damages equal to the greaterof

( 1 ) the amount of interest charged on the unpaid balance, or

(2) 20 percent of the unpaid amount awarded. The employer shall also

pay attorneys' fees and all costs incurred in the action, as awarded by the court. Nothing in this

paragraph shall be construed as a waiver or limitation of the Plan's right to any other legal or

equitable relief.

(0 Prepayment. An employer may prepay all or part of its withdrawal

liability, withoutpenalty.

(g) Other Terms and Conditions. The Trustees may require that an employer

post a bond, or provide the Plan other security for payment of its withdrawal liability, if -

( 1 ) the employer's payment schedule would extend for longer than 18

months;

(2) the employer is the subject of a petition under the Bankruptcy

Code, or similar proceedingsunder state or other federal laws; or
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(3) substantially all of the employer's assets are sold, distributed or

transferred out of the jurisdiction of the courts of the United States.

8.6 Partial WithdrawalDefined.

(a) A partial withdrawal occurs on the last day of the Plan year in which the

employer's work mix within the craft and area jurisdiction of a Collective Bargaining Agreement

under which it is obligated to contribute to the Plan shifts, with the result that no more than an

insubstantial portion of such work remains covered under the Plan.

(b) Partial withdrawal shall be determined on the basis of the employer's work

mix within a period of three consecutive plan years ("Test Period") compared to its work mix

within the 5 plan years ("Base Period") preceding the Test Period. A partial withdrawal shall be

deemed to have occurred if the hours of work on the basis of which the employer has been

obligated to contribute to the Plan are, for each of the 3 years in the Test Period -

( 1 ) is less than 30 percent of what they had been, on average, in the 2

Base Period years in which such hours had been higher, and

(2) in each year of the Test Period, less than 30 percent of the total

work level (as measured by man hours) , of the employer of the type that is within the craft and

area of jurisdiction of the Collective Bargaining Agreement under which the employer is

obligated to contribute.

The employer's covered hours and total work level for any plan year ended by

December 31, 1978 shall be deemed to be not greater than its covered hours and total work level

for the year ended December 31, 1979.

8.7 Partial Withdrawal- Amount.
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(a) Total Amount. The amount of an employer's liability for a partial

withdrawal shall be its liability calculated under Section 8.3 as if the employer had withdrawn

completely on the last day of the first year of the Test period, multiplied by a fraction that is 1

minus a fraction

( 1 ) the numerator of which is the total hours for which the employer

was obligated to contribute for the plan year following the Test Period, and

(2) the denominator of which is the average of the annual total hours

for which the employer was obligated to contribute for each year in the Base Period.

(b) Annual Amount. The total amount due in a 12-month period with respect

to a partial withdrawal shall be the amount determined as if for a complete withdrawal multiplied

by the fraction described in subsection (a) .

8.8 Liability Adjustments and Abatement.

(a) Successive Withdrawals. If, after a partial withdrawal, an employer

again incurs liability for a complete or partial withdrawal, the liability incurred as a result of the

later withdrawal (s) shall be adjustedto the extent necessary to avoid duplication of liability.

(b) Abatement After Renewed or Increased Participation. If an employer that

has withdrawn from the Plan later renews the obligation to contribute, or if an employer that has

partially withdrawn later increases the share of its work in the craft and area jurisdiction of the

Collective Bargaining Agreement under which the employer is obligated to contribute to the Plan

so that the portion of such work that is covered under the Plan is determined by the Trustees to

be more than insubstantial, the unpaid balance of the employer's liability incurred on account of

the earlier withdrawal or partial withdrawal shall be reduced in accordance with rules adopted by

the Trustees pursuant to regulations of the PBGC.
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8.9 Mass Withdrawal. Notwithstanding any other provision of this Article, if all or

substantially all contributing employers withdraw from the Plan pursuant to an agreement or

arrangement, as determined under ERISA Sections 4209 and 4219(c)( 1 )(D) , the withdrawal

liability of each such employer shall be adjusted in accordance with those ERISA sections.

8.10 Notice to Employers.

(a) Any notice that must be given to an employer under this Article or under

Subtitle E of Title IV ofERISA shall be effective ifgiven to the specific member of a commonly

controlled group that has or has had the obligation to contribute under the Plan.

(b) Notice shall also be given to any other member of the controlled group

that the employer identifies and designates to receive notices hereunder, in accordance with a

procedure adopted by the Trustees.

8.11 Collection of Delinquent Contributions.

(a) In the case of an Employer that fails to make the contributions to the Plan

for which it is obligated, in accordance with the terms and conditions of its obligation, the

Trustees may bring an action on behalf of the Plan pursuant to Sections 502(g)(2) and 515 of

ERISA to enforce the Employer's obligation.

(b) In any action under Subsection (a) in which judgment is awarded in favor

of the Plan, the employer shall pay to the Plan in accordance with the court's award —

( 1 ) the unpaid contributions

(2) interest on unpaid contributions at a rate of one and one-half

percent ( 1 - 1 /2%) per month.

(3) Liquidated damages equal to the greater of
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(i) the amount of interest charged on the unpaid contributions,

or

(ii) 20 percent of the unpaid contributions, reasonable

attorney's fees and costs of action, and

(4) such other legal or equitable relief as the court deems appropriate.

(c) Nothing in this Section shall be construed as a waiver of limitation on the

Plan's or the Trustees' right to enforce an employer's contributions obligation in any other type

ofproceeding.

8.12 Free LookRule.

Effective January 1, 2011, an Employer may withdraw completely or

partially without incurring withdrawal liability, provided the following conditions

are met:

(a) The Employer was first obligated to contribute to the Plan on or

after January 1, 2011;

(b) The Employer was first required to contribute for no more than the

lesser of (i) six (6) consecutive Plan Years preceding the date the

employer withdraws, or (ii) five (5) years, the number of years

required for vesting under the Plan;

(c) The Employer was required to make contributions to the Plan for

each Plan Year that were less than 2% of all Employer

contributions to the Plan for each such Plan Year;

(d) The Employer has never avoided withdrawal liability based on the

"free look rule" in ERISA Section 4210(a) ; and
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(e) The ratio of plan assets for the Plan Year preceding the first year

an employer was required to contribute to the Plan to benefit

payments made during that Plan Year was at least 8 to 1.

ARTICLE IX

AMENDMENTS

This Plan may be amended at any time by the Trustees, consistent with the provisions of

the Trust Agreement and/or required by law. However, no amendmentmay decrease the accrued

benefit of any Participant except:

(a) As necessary to establish or maintain the qualifications of the Plan or the Trust

Fund under the Internal Revenue Code and to maintain compliance of the Plan with the

requirementsof ERISA, or

(b) If the amendment meets the requirements of Section 302(c)(7) of ERISA and

Section 412(c)(7) of the Internal Revenue code, and the Secretary of Labor has been notified of

such amendment and has either approved of it or, within 90 days after the date on which such

notice was filed, he or she failed to disapprove.

Amendments may be made in the form of Board of Trustees resolutions or a separate

written document.

ARTICLE X

DIRECT ROLLOVER

10.1 Direct Rollover; Election. Notwithstanding any provision of the Plan to the

contrary that would otherwise limit a distributee's election under this Article, a distributee may

elect, at the time and in the manner prescribed by the Plan Administrator, to have any portion of
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an eligible rollover distribution paid directly to an eligible retirement plan specified by the

distributee in a direct rollover.

10.2 Definitions.

(a) Eligible rollover distribution : An eligible rollover distribution is any

distribution ofall or any portion of the balance to the credit of the distributee in a qualified trust,

except that an eligible rollover distribution does not include : any distribution that is one of a

series of substantially equal periodic payments (not less frequently than annually) made for the

life (or life expectancy) of the distributee or the joint lives (or joint life expectancies ) of the

distributee and the distributee's designated Beneficiary, or for a specified period of ten years or

more; any distribution to the extent such distribution is required under section 401 (a) (9) of the

Code; any hardship distribution described in Section 401 (k)(2)(B)(I)(IV) received after

December 31, 1998; and the portion of any distribution that is not includable in gross income

(determined without regard to the exclusion for net unrealized appreciation with respect to

employer securities) .

(b) Eligible retirement plan : An eligible retirement plan is an individual

retirement account described in section 408(a) of the Code, an individual retirement annuity

described in section 408(b) of the Code (other than an endowment contract), a qualified trust

described in section 401 (a) of the Code, an annuity plan described in section 403 (a) of the Code,

an eligible deferred compensation plan described in section 457(b) which is maintained by an

eligible employer described in section 457(e)( 1 )(A) (to the extent said employer meets the

separate accounting rules set forth in section 402(c)(10) of the Code), or an annuity contract

described in section 403 (b) of the Code, that accepts the distributee's eligible rollover
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distribution. However, in the case of an eligible rollover distribution to the surviving spouse, an

eligible retirement plan is an individual retirement account or individual retirement annuity.

Rollovers of Non-Roth Accounts to Roth IRAs - a distributee may elect, at the

time and in the manner prescribed below, to have any portion of an eligible rollover distribution

paid directly to a Roth Individual Retirement Account ("Roth IRA") . If the distributee elects to

rollover any interest in the Plan to a Roth IRA, the distributee must include in gross income any

portion of the conversion amount that would be includable in gross income if the amount were

distributed without being rolled over. In addition, for taxable years beginning before January 1,

2010, a distributee cannot make a qualified rollover contribution from the Plan to a Roth IRA if

during the applicable Plan Year the distributee has (i) a modified adjustedgross income in excess

ofone hundred thousand dollars ($100,000.00) or (ii) is married and files a separate return.

(c) Distributee : A distributee includes an employee or former employee. In

addition, the employee's or former employee's surviving spouse and the employee's or former

employee's spouse or former spouse who is the alternate payee under a Qualified Domestic

Relations Order, as defined in section 414(p) of the Code are distributees with regard to the

interest of the spouse or former spouse. Effective for distributions made after December 31,

2006, a non-spouse Beneficiary of an employee or former employee will be considered a

distributee, however, said non-spouse Beneficiary shall only be entitled to rollover the deceased

employee or former employee's interest in an eligible retirement plan which is either a Roth or

non-Roth ( 1 ) individual retirement account described in section 408(a) of the Code or (2)

individual retirement annuity described in section 408(b) of the Code, in accordance with section

402(c)(11 ) of the Code.
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(d) Direct rollover: An eligible direct rollover distribution is one that the

distributee elects, pursuant to section 401 (a)(31 )(A) , to have paid directly to an eligible

retirement plan (including a Roth IRA) .

ARTICLE XI

MINIMUM DISTRIBUTIONREQUIREMENTS

11.1 GeneralRules.

(a) Effective Date. The provisions of this article will apply for purposes of

determining required minimumdistributions for calendaryears beginning with the 2003 calendar

year.

(b) Precedence. The requirements of this article will take precedence over any

inconsistent provisions of the plan.

(c) Requirements of Treasury Regulations Incorporated. All distributions

required under this article will be determined and made in accordance with the Treasury

regulations under section 401 (a)(9) of the Internal Revenue Code.

(d) TEFRA Section 242(b)(2) Elections. Notwithstanding the other provisions

of this article distributions may be made under a designation made before January 1, 1984, in

accordance with section 242(b)(2) of the Tax Equity and Fiscal Responsibility Act (TEFRA) and

the provisions of the plan that relate to section 242(b)(2) ofTEFRA.

11.2 Time and Manner of Distribution.

(a) Required Beginning Date. The Participant's entire interest will be

distributed, or begin to be distributed, to the Participant no later than the Participant's required

beginning date.
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(b) Death of Participant Before Distributions Begin. If the Participant dies

before distributions begin, the Participant's entire interest will be distributed, or begin to be

distributed, no later than as follows:

( 1 ) If the Participant's surviving spouse is the Participant's sole

designated Beneficiary, then distributions to the surviving spouse will begin by December 31 of

the calendar year immediately following the calendar year in which the Participant died, or by

December 31 of the calendar year in which the Participant would have attained age 73, (with

respect to distributions required to be made after January 1, 2033, age 75) .

(2) If the Participant's surviving spouse is not the Participant's sole

designated Beneficiary, then distributions to the designated Beneficiary will begin by December

31 of the calendaryear immediately following the calendaryear in which the Participant died.

(3) If there is no designated Beneficiary as of September 30 of the year

following the year of the Participant's death, the Participant's entire interest will be distributed

by December 31 of the calendaryear containing the fifth anniversary of the Participant's death.

(4) If the Participant's surviving spouse is the Participant's sole

designated Beneficiary and the surviving spouse dies after the Participant but before distributions

to the surviving spouse begin, this section 11.2(b), other than section 11.2(b)( 1 ), will apply as if

the surviving spouse were the Participant.

For purposes of this section 11.2(b) and section 11.5, distributions are

consideredto begin on the Participant's required beginning date (or, if section 11.2(b)(4) applies,

the date distributions are required to begin to the surviving spouse under section 11.2(b)( 1 ), the

date distributions are consideredto begin is the date distributions actually commence) .
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(c) Form of Distribution. Unless the Participant's interest is distributed in the

form of an annuity purchased from an insurance company or in a single sum, if permissible, on

or before the required beginning date, as of the first distribution calendar year distributions will

be made in accordance with sections 11.3, 11.4, and 11.5 of this article. If the Participant's

interest is distributed in the form of an annuity purchased from an insurance company,

distributions thereunderwill be made in accordance with the requirementsofsection 401 (a)(9) of

the Code and the Treasury regulations. Any part of the Participant's interest which is in the form

of an individual account described in section 414(k) of the Code will be distributed in a manner

satisfying the requirements of section 401 (a)(9) of the Code and the Treasury regulations that

apply to individualaccounts.

11.3 Determination of Amount to be Distributed Each Year.

(a) General Annuity Requirements. If the Participant's interest is paid in the

form of annuity distributions under the plan, payments under the annuity will satisfy the

following requirements:

( 1 ) the annuity distributions will be paid in periodic payments made at

intervals not longer than one year;

(2) the distribution period will be over a life (or lives) or over a period

described in section 11.4 or 11.5;

(3) once payments have begun over a period certain, the period certain

will not be changed even if the period certain is shorter than the maximum permitted;

(4) paymentswill either be non- increasing or increase only as follows:

126
Iron Workers-Laborers SECURE 2.0 2024



(i) by an annual percentage increase that does not exceed the

annual percentage increase in a cost -of-living index that is based on prices of all items and issued

by the Bureau ofLabor Statistics;

(ii) to the extent of the reduction in the amount of the

Participant's payments to provide for a survivor benefit upon death, but only if the Beneficiary

whose life was being used to determine the distribution period described in section 11.4 dies or is

no longer the Participant's Beneficiary pursuant to a qualified domestic relations order within the

meaning of section 414(p) ;

(iii) to provide cash refunds ofemployee contributions upon the

Participant's death; or

(iv) to pay increased benefits that result from a plan

amendment.

(b) Amount Required to be Distributed by Required Beginning Date. The

amount that must be distributed on or before the Participant's required beginning date (or, if the

Participant dies before distributions begin, the date distributions are required to begin under

section 11.2(b)( 1 ) or (2) is the payment that is required for one payment interval. The second

payment need not be made until the end of the next payment interval even if that payment

interval ends in the next calendar year. Payment intervals are the periods for which payments are

received, e.g., bi-monthly, monthly, semi -annually, or annually. All of the Participant's benefit

accruals as of the last day of the first distribution calendaryear will be included in the calculation

of the amount of the annuity payments for payment intervals ending on or after the Participant's

required beginning date.
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(c) Additional Accruals After First Distribution Calendar Year. Any

additional benefits accruing to the Participant in a calendar year after the first distribution

calendaryear will be distributed beginning with the first payment interval ending in the calendar

year immediately following the calendaryear in which such amount accrues.

11.4 Requirements for Annuity Distributions that Commence During

Participant's Lifetime.

(a) Joint Life Annuities Where the Beneficiary Is Not the Participant's

Spouse. If the Participant's interest is being distributed in the form of a joint and survivor

annuity for the joint lives of the Participant and a non-spouse Beneficiary, annuity payments to

be made on or after the Participant's required beginning date to the designated Beneficiary after

the Participant's death must not at any time exceed the applicable percentage of the annuity

payment for such period that would have been payable to the Participant using the table set forth

in Q&A-2 of section 1.401(a)(9)-6T of the Treasury regulations. If the form of distribution

combines a joint and survivor annuity for the joint lives of the Participant and a non-spouse

Beneficiary and a period certain annuity, the requirement in the preceding sentence will apply to

annuity payments to be made to the designated Beneficiary after the expiration of the period

certain.

(b) Period Certain Annuities. Unless the Participant's spouse is the sole

designated Beneficiary and the form of distribution is a period certain and no life annuity, the

period certain for an annuity distribution commencing during the Participant's lifetime may not

exceed the applicable distribution period for the Participant under the Uniform Lifetime Table

set forth in section 1.401(a)(9)-9 of the Treasury regulations for the calendar year that contains

the annuity starting date. If the annuity starting date precedes the year in which the Participant

128
Iron Workers-Laborers SECURE 2.0 2024



reaches age 70, the applicable distribution period for the Participant is the distribution period for

age 70 under the Uniform Lifetime Table set forth in section 1.401(a)(9)-9 of the Treasury

regulations plus the excess of70 over the age of the Participant as of the Participant's birthday in

the year that contains the annuity starting date. If the Participant's spouse is the Participant's sole

designated Beneficiary and the form of distribution is a period certain and no life annuity, the

period certain may not exceed the longer of the Participant's applicable distribution period, as

determined under this section 11.4(b), or the joint life and last survivor expectancy of the

Participant and the Participant's spouse as determined under the Joint and Last Survivor Table

set forth in section 1.401(a)(9)-9 of the Treasury regulations, using the Participant's and spouse's

attained ages as of the Participant's and spouse's birthdays in the calendar year that contains the

annuity starting date.

11.5 Requirements for Minimum Distributions Where Participant Dies Before

Date of Distributions Begin.

(a) Participant Survived by Designated Beneficiary. If the Participant dies

before the date distribution of his or her interest begins and there is a designated Beneficiary, the

Participant's entire interest will be distributed, beginning no later than the time described in

section 11.2(b)( 1 ) or (2), over the life of the designated Beneficiary or over a period certain not

exceeding:

( 1 ) unless the annuity starting date is before the first distribution

calendar year, the life expectancy of the designated Beneficiary determined using the

Beneficiary's age as of the Beneficiary's birthday in the calendaryear immediately following the

calendaryear of the Participant's death; or
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(2) if the annuity starting date is before the first distribution calendar

year, the life expectancy of the designated Beneficiary determined using the Beneficiary's age as

of the Beneficiary's birthday in the calendaryear that contains the annuity starting date.

(b) No Designated Beneficiary. If the Participant dies before the date

distributions begin and there is no designated Beneficiary as of September 30 of the year

following the year of the Participant's death, distribution of the Participant's entire interest will

be completed by December 31 of the calendar year containing the fifth anniversary of the

Participant's death.

(c) Death of Surviving Spouse Before Distributions to Surviving Spouse

Begin. If the Participant dies before the date distribution of his or her interest begins, the

Participant's surviving spouse is the Participant's sole Beneficiary, and the surviving spouse dies

before distributions to the surviving spouse begin, this section 5 will apply as if the surviving

spouse were the Participant, except that the time by which distributions must begin will be

determined without regard to section 11.2(b)( 1 ) .

11.6 Beneficiary Required MinimumDistribution.

(a) Effective Date. Except as provided herein, Section 11.6, will apply to

Employees who die on or after January 1, 2020 (the "Section 11.6 Effective Date") .

(b) 10-Year Rule. If the distributee of a deceased Participant's account is a

Designated Beneficiary who is not an "Eligible Designated Beneficiary," then the Plan will

distribute the account in full no later than December 31 of the 10th year following the year of the

Participant's death.

(c) Beneficiary Death. If an Eligible Designated Beneficiary dies before

receiving distribution of the Beneficiary's entire interest in the Participant's account, the Plan
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will distribute that interest in full no later than December 31 of the 10th year following the year

of the Eligible DesignatedBeneficiary's death. Similarly, if a Participant died before the Section

11.6 Effective Date, the limitations of this Section 11.6 shall apply to distributions to the

beneficiary of the Participant's Designated Beneficiary if the Designated Beneficiary died after

the Section 11.6 Effective Date.

(d) Trusts. Certain trusts may be treated as Eligible Designated Beneficiaries

pursuant to Code §401 (a)(9)(H)(iv) and (v) .

(e) Child of Participant who Reaches the Age of Majority. When a child of

the Participant reaches the age of Majority, the Plan will distribute the child's account in full no

later than 10 years after that date.

11.7 Definitions.

(a) Designated Beneficiary, The individual who is designated as the

Beneficiary under the plan and is the designated Beneficiary under section 401 (a)(9) of the

Internal Revenue Code and section 1.401(a)(9)-1, Q&A -4, of the Treasury regulations.

(b) Distribution calendar year. A calendar year during which a minimum

distribution is required. For distributions beginning before the Participant's death, the first

distribution calendar year is the calendar year immediately preceding the calendar year which

contains the Participant's required beginning date. For distributions beginning after the

Participant's death, the first distribution calendar year in which distributions are required to

begin pursuant to section 11.2(b) .

(c) Eligible Designated Beneficiary. An individual is an "Eligible Designated

Beneficiary" of a Participant if the individual qualifies as a DesignatedBeneficiary and is ( 1 ) the

Participant's spouse, (2) the Participant's child who has not reached the age of majority (as
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defined for purposes of Code §401 (a)(9)(F), (3) an individual not more than 10 years younger

than the Participant, (4) a disabled individual, as defined in Code §72(m)(7), or (5) an individual

who has been certified to be chronically ill (as defined in Code §7702B(c)(2)) for a reasonably

lengthy period, or indefinitely.

(d) Life expectancy. Life expectancy as computed by use of the Single Life

Table in section 1.401(a)(9)-9 of the Treasury regulations.

(e) Required beginning date. The required beginning date is April 1 of the

calendaryear following the later of: ( 1 ) the calendaryear in which the Participant attains age 73)

(with respect to distributions required to be made to Participants turning 74 after January 1,

2033, age 75), or (2) the calendaryear in which the Participant retires. The date as of which such

distributions commenceshall be his annuity starting date for all purposes.

If a Participant who is not a 5% owner retires in a calendaryear after the calendar year in

which the Participant attains age 73) (with respect to distributions required to be made to

Participants turning 74 after January 1, 2033, age 75), the Participant's accrued benefit shall be

actuarially increased to take into account the period after age 70 1 /2, in which the Participant was

not receiving benefits if it is not otherwise so increased under the provisions of Section 3.3.

A Participant is treated as a 5% owner for purposes of this section if such Participant is a

5% owner as defined in Code section 416(i) (determined in accordance with Section 416 but

without regard to whether the plan is top-heavy) at any time during the Plan Year ending with or

within the calendar year in which such Participant attains age 73 (with respect to distributions

required to be made to Participants turning 74 after January 1, 2033, age 75) .

Once distributions have begun to a 5% owner under this Section, they must continue to

be distributed, even if the Participant ceases to be a 5% owner in a subsequent year.
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ARTICLE XII
TOP-HEAVY PLAN PROVISIONS

12.1 Definitions. The following words and phrases as used herein have the following

meaningsunless a different meaning is plainly required by the context:

(a) "Account Balance" means the sum of:

( 1 ) the present value as of the Top-Heavy Valuation date, of such

Employee's Accrued Benefit under the Plan, determined in the same manner as Actuarial

Equivalent forms ofbenefit are determined under the Plan;

(2) the balance, as of the Top-Heavy Valuation Date, standing to the

credit of such Employee (including a Beneficiary of such Employee) in any Defined

Contribution Plan maintained by the Trustees, including contributions that would be allocated as

of the Top-Heavy Valuation Date, even though these amounts are not yet required to be

contributed, and any contribution attributable to ( 1 ) a plan-to-plan transfer or rollover

contribution from another qualified employee pension benefit plan or a rollover individual

retirement account, accepted before January 1, 1984, or (2) a related plan-to-plan transfer or

rollover individual retirement account; and,

(3) the aggregate distributions made with respect to such Employee

(including a Beneficiary of such Employee) under the Plan during the five-year period ending on

the Determination Date.

(b) "Aggregation Group" means (i) a Required Aggregation Group, or (ii) a

Permissive Aggregation Group.

(c) "Defined Benefit Plan" means any tax-qualified employee pension benefit

plan which is not a Defined contribution Plan.
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(d) "Defined Contribution Plan" means a tax-qualified employee pension

benefit plan which provides for an individualaccount for each eligible employee and for benefits

based solely on the amount contributed to the eligible employee's account, and any income,

expenses, gains and losses, and any forfeitures for accounts of other eligible employees which

may be allocated to such eligible employee'saccount.

(e) "Determination Date" means (i) if the Plan is not included in an

Aggregation Group, the last day of the preceding Plan Year, or, in the case of the first Plan Year,

the last day of the first Plan Year; or (ii) if the Plan is included in an Aggregation Group, the

Determination Date is determined under subsection(i) that falls within the same calendaryear of

each other plan included in such Aggregation Group.

(0 "Company" means Local No. 568 of the International Association of

Bridge, Structural and Ornamental Iron Workers and Laborers International Union of North

America and the Local UnionNo. 616 of Cumberland, Maryland and vicinity.

(g) "Former Key Employee" means an Employee in the plan (including a

Beneficiary of such Employee), with respect to the Plan for the Plan Year if such Employee was

a Key Employee with respect to the Plan for any prior Plan Year.

(h) "Key Employee" shall mean any Employee or former Employee who at

any time during the Plan Year is : (i) an officer or an employee having an annual compensation

greater than two hundred twenty thousanddollars ($220,000),; (ii) an Employee who owns more

than five percent (5%) of the stock or stock possessing more than five percent (5%) of the total

combined voting power of all stock of a participating Employer or; (iii) an Employee having an

annual compensation from a participating Employer of more than One Hundred Fifty Thousand
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Dollars ($150,000) who owns more than one percent ( 1%) of the stock or stock possessing more

than one percent (1%) of the total combined votingpower of all stock of the Employer.

For purposes of (i), no more than fifty (50) employees(or, if lesser, the greaterof three (3) or ten

percent (10%) of employees) shall be treated as officers.

In the case of plan years beginning after December 31, 2002, the $220,000

amount in clause (i) shall be adjusted at the same time and in the same manner as under Section

415(d), except that the base period shall be the calendar quarter beginning July 1, 2001, and any

increase under this sentence which is not a multiple of $5,000 shall be rounded to the next lower

multiple of $5,000. For purposes of (ii) and (iii) in determining percentage of ownership

thereunder, employers that would otherwise be aggregated under Code Sections 414(b), (c), (m)

and (o) shall be treated as separate employers.

For purposes of (iii), compensation to a plan of deferred compensation is not

counted and compensation from each employer required to be aggregated under Sections 414(b),

(c), (m) and (o) shall be taken into account.

The beneficiary of a Key Employee is treated as a Key Employee and the

beneficiary of a former Key Employee is treated as a former Key Employee.

An individual shall be considered as owning the stock owned, directly or

indirectly, by or for his spouse, children, grandchildren and parents pursuant to Section 318 of

the Code, as modified by Section 416(i)( 1 ) of the Code.

A Non -Key Employee shall mean any Employee or former Employee who is not

a Key Employee. Non-Key Employees include Employees who are former Key Employees. In

addition to other applicable limitations set forth in the Plan, and notwithstanding any other

provision of the Plan to the contrary, for plan years beginning on or after January 1, 1994, any
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reference in this plan to the limitation under section 401 (a)(17) of the Code shall mean the

OBRA '93 annual compensation limit set forth in this provision.

(i) "Non-Key Employee" means an Employee in the Plan (including a

Beneficiary of such Employee) who is not a Key Employee with respect to the Plan for the Plan

Year.

(i) "Permissive Aggregation Group" means :

( 1 ) Each plan of the Company included in a Required Aggregation

Group; and

(2) Each other plan of the Company if the group ofplans consisting of

such plan and the plan or plans described in subsection (j )( 1 ), when considered as a single plan,

meets the requirementsof Section 401 (a) (4) and Section 410 of the Code.

(k) "Required Aggregation Group" means :

( 1 ) Each plan of the Company in which a Key Employee is an eligible

employee; and

(2) Each other plan of the Company which enables any plan described

in sub-section (k)( 1 ) to meet the requirementsof Section 401 (a) (4) or Section 410 of the Code.

(1) "Top-Heavy Ratio" means the ratio of the present value of accrued

benefits for key employeesto the present value of accrued benefits for all employees taking into

account all distributions made during a 1 -year period ending on the most recent determination

date and not taking into account any accrued benefit or account balance ofan individualwho has

not performed services for the Employer during a 1 -year period ending on the determination

date, except that in the case of a distribution made for a reason other than severance from
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employment, death, or disability, this provision shall be applied by substituting '5 -year period'

for '1 -year period'. A plan is Top-Heavy if the Top-Heavy Ratio exceeds 60%.

(m) "Top -Heavy Group" means an Aggregation Group in which, as of the

Determination Date, the sum of:

( 1 ) The aggregate of the Account Balances of Key Employees under

all Defined Contribution Plans included in such Aggregation Group, and

(2) The aggregate of the present value of cumulative accrued benefits

for Key Employees under all Defined Benefit Plans included in such Aggregation group exceeds

a 60% of the sum of such aggregates determined for all Employees.

(n) "Top-Heavy Plan" means the Plan, if as of the Determination Date, the

present value of the cumulative Accrued Benefits under the Plan for Key Employees exceeds

sixty percent (60%) of the present value of the cumulative Accrued Benefits under the Plan for

all Employees. Each plan of any Employer required to be included in an Aggregation Group

shall be treated as a Top-Heavy Plan if such Group is a Top-Heavy Group.

(o) "Top -Heavy Valuation Date" means the Determination Date.

12.2 Top-Heavy Provisions. Notwithstanding anything in the Plan to the contrary, if

there Plan is a Top-Heavy Plan within the means of Section 11.1 (h) and Section 416(g) of the

Code for any Plan Year beginning after December 31, 1983, then the Plan shall meet the

requirements of Sections 11.3, 11.4, 11.5, and 11.6 for each such Plan Year, and the Plan shall

also meet the requirements of Section 11.7.

12.3 Minimum Vesting Requirements. If the Plan is a Top-Heavy Plan for a Plan

Year, then an Employee shall have a vested interest in his Accrued Annual Pension as follows:

Number ofVested Years Vested Interest
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Less than Two 0%

Two but less than three 20%

Three but less than four 40%

Four but less than five 60%

Five but less than six 80%

Six or more 100%

12.4 Minimum Benefit or Contribution Requirement. The Plan shall provide a

minimum annual retirement benefit for a Plan Year in which the Plan is a Top-Heavy Plan for

each Employee who is a Non -Key Employee in an amount equal to the lesser of: (a) 2% of such

employee's average Annual Earnings for the period of consecutive years (not exceeding five)

during which the Employee had the greatest aggregate annual Earnings from the Company,

multiplied by the Employee's years of Credited Service, or (b) 20% of such Employee's average

Annual Earnings for the period of consecutive years (not exceeding five) during which the

Employee had the greatest aggregate Annual Earnings from the Company. For the purpose of

this Section, "3%," shall be substituted for "2%" and "20%" shall be increased by 1% for each

Plan Year in which the Plan is a Top-Heavy Plan, to a maximum of 30%, for any Plan Year in

which the company also maintains a Defined Contribution Plan ifnecessary to avoid adjustments

to the Code Section 415 limits for Top-Heavy Plans, if the adjusted limitations of Section

416(h)( 1 ) of the Code would otherwise be exceeded if such minimum contribution were not so

increased.

12.5 Maximum Compensation Limitation. The Annual Earnings of Each

Employee under the plan for such Plan Year shall not exceed the first $200,000 of such

Employee's compensation; provided, however, that such dollar limitation shall be adjusted to
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take into account any adjustments made under regulations prescribed by the United States

Department of the Treasury pursuant to Section 416(d) (2) of the Code.

12.6 Distributions to Key Employees. Any benefit due a Key Employee under the

Plan shall be paid in accordance with the Plan; provided that in no event shall distribution to

such Key Employee be made or begin, regardless as to whether such Key Employee has retired

or terminated his employment, later than the end of the calendar year in which the Key

Employee attains the age age 73) (with respect to distributions required to be made to

Participants turning 74 after January 1, 2033, age 75) .

12.7 Change in Top-Heavy Status. If the Plan becomes a Top-Heavy Plan and

subsequentlyceases to be a Top-Heavy Plan, the vesting schedule in Section 11.2 shall continue

to apply in determining the vested percentage of the Accrued Benefit of any Employee who has

at least five years of Service as of the last day of the last Plan Year in which the Plan was a Top-

Heavy Plan. For all other Employees, the vesting schedule in Section 11.3 shall apply only to

their Accrued Benefit as of such last day.

ARTICLE XIII

SPECIAL FINANCIAL ASSISTANCE

Beginning with the SFA measurement date selected by the Plan in the Plan's application for

special financial assistance, notwithstanding anything to the contrary in this or any other

document governing the Plan, the plan shall be administered in accordance with the restrictions

and conditions specified in Section 4262 of ERISA and 29 CFR Part 4262 and is contingent upon

approval by PBGC of the Plan's application for special financial assistance.
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ARTICLE XIV

CARES ACT NOTIFICATIONS AND PROCEEDURES

14.1 Coronavirus-Related Distributions.

(a) Coronavirus-Affected Participants may designate all or a portion of a

qualifying distribution as a Coronavirus-Related Distribution. A "Coronavirus-Related

Distribution" means any distribution made from January 1, 2020 to December 30, 2020, to a

Coronavirus-Affected Participant (as defined in Section 18.2), to the extent that such

distribution, when aggregated with all other Coronavirus-Related Distributions to the

Coronavirus-Affected Participant (including the aggregate amount of such distributions from all

plans maintained by the employer and any member of any controlled group which includes the

employer) , does not exceed $100,000. A Coronavirus-Related Distribution must be made in

accordance with the distribution provisions of the Plan, except that :

( 1 ) A Coronavirus-Related Distribution shall be deemed to be made

after the occurrence of any distributable events otherwise applicable

under Code Section 401 (k)(2)(B)(i), ifapplicable.

(2) The requirements of Code Sections 401 (a)(31 ), 402(f) , and 3405

shall not apply.

(b) A Participant who received a Coronavirus-Related Distributionmay repay

the Coronavirus-Related Distribution to the Plan in one or more contributions, provided such

Coronavirus-Related Distribution is eligible for tax-free rollover treatment. Any such re-

contribution :

( 1 ) Will be treated as having been made in a direct rollover to the Plan.

140
Iron Workers-Laborers SECURE 2.0 2024



(2) Must be made during the three -year period beginning on the day

after the date on which such distribution was received.

(3) If made in three payments, must be made ratable over a three -year

period, starting in the year in which the Coronavirus-Related Distribution

was received.

(4) Cannot exceed the amount of such distribution.

14.2. Coronavirus-Affected Participant. A "Coronavirus-Affected Participant" means

a participant who meets one of the following requirements:

(a) Who is diagnosed with SARS-CoV -2 or coronavirus disease 2019

(COVID- 19) by a test approved by the Centers for Disease Control and

Prevention.

(b) Whose spouse or dependent is diagnosed with the virus or disease.

(c) Who experiences adverse financial consequences due to the virus or

disease as a result of being quarantined; being furloughed, laid off, or having work hours

reduced; being unable to work due to the lack ofchildcare; or the closing or reduction in hours of

a business that the individualowns or operates.

(d) Who experiences an adverse financial consequence as a result of the

individualhaving a job offer rescindedor start date for a job delayed due to COVID- 19.

(e) Who experiences an adverse financial consequence as a result of the

individual's spouse or member of the individual's household being quarantined,being furloughed

or laid off, having work hours reduced due to COVID- 19, being unable to work due to lack of
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childcare due to COVID- 19, having a reduction in pay (or self-employment income) due to

COVID- 19, or having a job offer rescindedor start date for a job delayed due to COVID- 19.

(0 Who experiences an adverse financial consequence as a result of closing

or reducing hours of a business owned or operated by the individual's spouse or a member of the

individual's household due to COVID- 19.

[Signaturesto follow]
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IN WITNESS THEREOF, the Trustees have caused this Plan to be executed this 13th

day of December, 2024.

TRUSTEES

CARL BELT, JR.

STEVEN DIEHL

DANIEL CESSNA

-
JEREMY KENNELL
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APPENDIX A
MORTALITY TABLE AND INTEREST RATES

The following provisions apply, in lieu ofanything to the contrary contained in the
Plan, to a Participant's annuity starting date that occurs on or after the first day of the first
plan year beginning in 2008 :

1. Change to Applicable Mortality Table and Applicable Interest Rate under Code
§4I7(e). The following provisions apply to a Participant's annuity starting date that occurs on
or after the first day of the first plan year beginning in 2008 :

2. Code §4I7(e)(3) Applicable Mortality Table. Notwithstanding any other Plan provisions to
the contrary, the applicable mortality table used for purposes of satisfying the requirements
of Code §417 (e)(3) is the applicable §417 (e)(3) mortality table that applies to distributions
with annuity starting dates (other than a retroactive annuity starting date as defined in
Regulation §1.417 (e)- 1 (b)(3)(iv)(B)) on that date. For a plan year that begins in 2008, the

applicable mortality table is the "2008 Applicable Mortality Table" as provided by Revenue

Ruling 2007-67, which is based upon a fixed blend of 50 percent of the static male combined

mortality rates and 50 percent of the static female combined mortality rates published in

proposed Regulation §1.430(h)(3)- 1 for valuation dates occurring in 2008; such mortality
table shows, for each age, the number living based upon a starting population of one million
lives at age 1 (Ix), and the annual rate of mortality (qx) . The applicable §417 (e)(3) mortality
table for each subsequent year (the "Subsequent Applicable Mortality Table") will be

provided by the Treasury; will generally be determined from the Code §430 (h)(3)(A)
mortality tables on the same basis as the 2008 Applicable Mortality Table; and will
automatically apply to distributions with annuity starting dates (other than a retroactive

annuity starting date as defined in Regulation §1.417 (e)- 1 (b)(3)(iv)(B)) to which the specific
Subsequent Applicable Mortality Table applies, without the necessity of amending the Plan.

3. Code §4I7(e)(3) Applicable Interest Rate. Notwithstanding any other Plan provisions to
the contrary, the applicable interest rate is the adjusted first, second, and third segment rates

applied under rules similar to the rules of Code §430 (h)(2)(C) for the month before the date
of distribution or such other time as the Treasury may prescribe by Regulations. However,
the prior sentence does not change the determination of either the look-back month which is
November immediately prior to the Plan Year or the stability period of one ( 1 ) year that the
Plan had used prior to this Amendment or will use after this Amendment, pursuant to
Revenue Ruling 2007-67. For purposes of the first sentence of this paragraph, the adjusted
first, second, and third segment rates are the first, second, and third segment rates which
would be determinedunder Code §430 (h)(2)(C) if:

A. Code §430 (h)(2)(D) were applied by substituting the average yields for the month
described in clause (2) for the average yields for the 24 -month period described in such

section;
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B. Code §430 (h)(2)(G)(i)(II) were applied by substituting "Code §417 (e)(3)(A)(ii)(II)" for
"Code §412 (b)(5)(B)(ii)(II)"; and

C. The applicable percentage under Code §430 (h)(2)(G) were determined according to the

following table:

In the case ofplan The applicable
years beginning : percentage is :

2008 20%

2009 40%

2010 60%

2011 80%
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APPENDIX B
Collective Bargaining Agreement

Local Union No. 568 International Association ofBridge, Structural,
Ornamental, and ReinforcingIronworkers

Preamble

This agreement is entered into by collective bargaining to prevent strikes and lockouts
and to facilitate peaceful adjustment of grievances and disputes between Employer and
Union in this trade and to prevent waste, unnecessary and avoidable delays, and expenses,
and, so far as possible to provide for labor's continuous employment, such employmentto
be in accordance with the conditions set forth and at wages herein agreed upon; also, that
stable conditions may prevail in the building industry and building costs may be as low as

possible, consistent with fair wages and conditions, and further, the establishment of the

necessaryprocedures by which these ends may be accomplished.

PENSION CONTRIBUTIONS

All Employers agree to contribute to the Pension Fund the appropriate rate for each hour
for which the Employee is paid, premium hours paid for at the double time rate, for all
employees covered by this agreement. The contributions of the Employers shall be used

exclusively to provide a pension fund known as the Iron Workers 568 Retirement /Iron
Workers - Laborers Pension Fund for retired members as set forth in the Plan Document,
and the administrationexpense of the Pension Fund.

Collective Bargaining Agreement
Local Union No. 616 of the Laborers International Union of North America

EMPLOYMENT

The Union shall be the exclusive source of referral ofapplicants for employment, except in
cases where an Employer is engaged in the performance of a contract or contracts which
provide for the selection of employees from defined sources other than the Union.
The Employer shall notify the Union of its need for workmen and shall not recruit
applicants directly or hire additional persons not referred by the Union. The Employer
in requesting referrals shall specify to the Union, (a) the number of employees required,
(b) the location of the project, (c) the nature of construction involved and the type, (d)
the work to be performed, and (e) such other information as is deemed essential by the

Employer in order to enable the Union to make proper referral of applicants.

CONTRIBUTIONS

All contributions are listed on our "Combined Report Form". Separate (3 ) checks
must be written for the funds and submitted, with one copy of the combined report form,
to the proper address as listed. All contributions are due and owing to the appropriate
funds by the fifteenth (15th) day of the following month for which payments are due.
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SHIFT WORK

Two (2) or three (3) shifts may be worked in twenty -four (24) hours. In addition, second shift
shall receive an additional twenty -five cents ( .25) per hour differential pay and third shift shall
receive an additional fifty cents (.50) per hour differential pay. When two or more shifts are

employed, they shall be of the duration and at the rate set forth below :

1st shift - 8 hours worked - 8 hours pay

2nd shift - 7 1 /2 hours worked - 8 hours pay - + 25 cents per hour 3rd shift -

7 hours worked - 8 hours pay - +50 cents per hour

Each shift shall have one-half ( 1 /2) hours for lunch. Lunch break will be at the

midpoint of each shift. If an employee is required to work through lunch, he shall be

paid at the rate of time & one-half time ( 1 1 /2) for that time and then given ample time
to eat.

Employees reporting for work shall be paid two (2) hours reporting time, if they had
worked the day before or they gave just cause for not working. Employees are not

required to work this two (2) hours reporting time during inclement weather.

If the employee works over the two (2) hours reporting time, he shall be allowed four (4)
hours with pay unless weather conditions would interfere with work or the employee
should be discharged.

In the event that the employee works more than four (4) hours, he shall be allowed a
minimum of eight (8) hours pay for that day unless weather conditions interfere with
work or unless the employee is discharged.

The Laborer Foreman shall be employed on individual jobs in accordance with the

following schedule:

One ( 1 ) working laborer foreman shall be employed for every ten (10) laborers. When
a crew reaches ten ( 10) laborers, the tenth laborer will be a working laborer foreman.

If a workman is laid off, or discharged, he must be paid at the time of discharge and shall be

paid straight time for any time he has to wait for his wages. When an employee quits of his
own accord, he shall wait until the regular payday for the wages due him.

There shall be no work stoppage in any dispute over jurisdictional matters between the
craft unions in the Building and Construction Industry, and any dispute over the

assignment ofwork shall be resolved as follows :

(a) When a contractor shall secure work, he shall hold a pre-job conference with
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the union representative before commencing work for the purpose of assigning the work
to each individual craft to which it properly belongs.

(b) When a contractor and the union are unable to agree on assignment of the
work at the pre-job conference or any other instance when a dispute arises between two
or more unions as to which craft certain work properly belongs, the contractor shall

assign the work in accordance with the prevailing practice in the area in which the work
is performed, as determined by the Employer and the Union involved in the disagreement.
The Unions involved shall immediately submit the dispute to their respective
InternationalUnions for decision; the contractor shall have the right to do so if the Unions
do not. Pending a decision by the respective InternationalUnions, there shall be no work
stoppages, and the work shall be performed as assigned by the contractor.

The contractor shall provide proper weather gear (raincoat, rubber boots, etc. ) for each

employee during emergency work only.

The contractor shall furnish raincoats and rubber boots whenever the employee is required
to work in concrete and other wet work. The Employer shall also provide employees with
protective clothing when employees are required to work with creosote, acids, chemicals
and other dangerous work, as well as when using a burning torch.

The Employer shall conform to and abide by all federal and state laws on social security,
unemployment compensation and workers compensation and shall provide coverage for all

employees covered by this Agreement with such benefits.

The Employer recognizes the importance of safety provisions on the job for the protection
of the health, life and limb of its employees and agrees to make every reasonable effort to
provide for the safety of the employees on the job and shall comply with all federal & state

occupational safety and health standards.
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Bolton
EmployeeBenefits,Actuarial & Investment Consulting

June 9, 2020

Board of Trustees
Ironworkers - Laborers Pension Plan
119 South Centre Street
Cumberland, MD 21502

Re : Actuarial Valuation for Ironworkers - Laborers Pension Plan

Dear Trustees:

The following report sets forth the Actuarial Valuation of the Pension Plan prepared as of January
1, 2020 for the Plan Year January 1, 2020 through December 31, 2020.

The report is based on employee census data as of January 1, 2020 which was submitted by the
Fund Office. Asset information for the Plan Year January 1, 2019 through December 31, 2019 was
submitted by Turnbull, Hoover, Kahl, P.A. We have relied on the accuracy of this data. We

perform certain tests to satisfy ourselves that the information is reasonable, but we do not perform
any audits.

We rely on the plan's auditor to identify the value of the plan assets and the amount of employer
contributions to credit on the Schedule MB of Form 5500 in accordancewith generally accepted
accounting principles. The auditor has explained to us that he is not accruing employer
contributions that are made for the plan year but received after the end of the plan year.

Actuarial Methods and Assumptions

We revised our assumption regarding administrativeexpenses. For this valuation, the prior year's
administrativeexpenses increased by 2% are assumed as a mid -year number for the current year.
That mid-year number is then discounted to the beginning of the year and included in the normal
cost. For projections, administrativeexpenses are assumed to increase 2% annually.

All other actuarial assumptionsand methods remain the same as for the prior valuation.

Section VIII shows a summary of the actuarial methods and assumptions.

Plan Provisions

On November 14, 2019, multiple adjustmentswere made to the Rehabilitation Plan which are
effective January 1, 2020 :

The 10-year guarantee has been eliminated from the normal payment form,
The joint & survivor payment forms will no longer be subsidized and are subject to a
reduction based on Actuarial Equivalence as defined in the Plan Document,
The pre-retirementdeath benefit for unmarried participants is eliminated,
The reduction for early retirementfor active participants is increased from 1 /3% per month
to 1 /2% per month for each month the participant's benefit commencementdate precedes
his or her normal retirementdate, and

Early retirementhas been eliminated for terminated vested participants.

Section VII shows a summary of the plan provisions.
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InvestmentPerformance

The return of the fund on a market basis for the year ended December31, 2019, was 20.7%. In

comparison, the investment performancefor the same 12 -month period for the benchmark
composite return was 22.0%. The benchmarkcomposite return is a blended investment return
based on the Russell 3000 Index, Barclay's US Aggregate Bond Index, MSCI EAFE Index, and the
NCREIF ODCE, and is meant to be representativeof the expected return for the fund on a market
value basis.

Over the last ten years the average return of the fund on both a marketvalue of assets and
actuarial value of assets basis has been as follows:

Benchmark
Plan Year Market Value Actuarial Value Composite

of Assets Return

12/31 /10 12.9% 4.6% 12.9%

12/31 /11 0.8% ( 1.2% ) 2.5%
12/31 /12 11.3% 8.2% 12.6%

12/31 /13 18.3% 6.2% 20.8%
12/31 /14 9.1% 3.9% 9.2%
12/31 /15 0.9% 2.5% 1.8%

12/31 /16 5.7% 3.1% 8.6%
12/31 /17 16.1% 3.8% 15.8%

12/31 /18 (2.9%) 4.6% (3.4%)
12/31 /19 20.7% 6.3% 22.0%

Ten-Year Average 9.0% 4.2% 10.0%
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The investment return assumption used in the valuation of the plan is 6.5% compoundedannually.
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Asset Values

Valuation Actuarial Value Market Value Surplus of Market Value
Date of Assets of Assets Over Actuarial Value

( 1 ) (2) (2) - ( 1 )

1 / 1 /2011 $ 44,482,022 $ 37,303,340 $ (7,178,682)

1 / 1 /2012 $ 41,089,175 $ 34,240,979 $ (6,848,196)

1 / 1 /2013 $ 40,799,450 $ 33,999,542 $ (6,799,908)

1 / 1 /2014 $ 39,949,207 $ 36,207,227 $ (3,741,980)

1 / 1 /2015 $ 38,077,532 $ 35,528,518 $ (2,549,014)

1 / 1 /2016 $ 35,351,198 $ 32,032,038 $ (3,319,160)

1 / 1 /2017 $ 32,850,226 $ 30,206,478 $ (2,643,748)

1 / 1 /2018 $ 30,415,992 $ 31,150,341 $ 734,349
1 / 1 /2019 $ 28,074,935 $ 26,618,856 $ (1,456,079)

1 / 1 /2020 $ 26,417,972 $ 28,447,037 $ 2,029,065

Comparisonof Market to Actuarial Value of Assets
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Participation

The number of participantsduring the past 10 Plan Years has changed as follows:

Year 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Active 249 230 197 202 206 195 191 189 192 182

Retired 478 482 489 489 492 495 501 497 496 500

Term Vested 80 89 109 105 114 113 113 113 111 113

Total 807 801 795 796 812 803 805 799 799 795

800

1

Plan Participation

600

400

200

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Active Inactive

Average annual hours for active participantsfor the year ended December31, 2019 were
1,601.42, as compared to 1,520.08 for the previous year.
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Benefit Payment and Contribution History

Excess /(Deficit) of
Plan Year Benefit Contributions per Contributions over

Ending Payments Schedule MB Benefit Payments
December 31, (1 ) (2) (2) - ( 1 )

2010 $ 5,199,787 2,187,037 $ (3,012,750)
2011 5,346,019 2,450,987 (2,895,032)
2012 5,584,804 2,083,214 (3,501,590)
2013 5,732,909 2,439,865 (3,293,044)
2014 5,915,374 2,560,367 (3,355,007)
2015 6,092,026 2,718,983 (3,373,043)
2016 6,315,936 3,058,107 (3,257,829)
2017 6,306,380 2,997,584 (3,308,796)
2018 6,424,468 3,030,027 (3,394,441)

2019 $ 6,399,058 $ 3,330,214 $ (3,068,844)
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Cost Factors

Following is a summary of our principal valuation results as of January 1, 2020 :

Valuation Date 1 /1 /2019 1 /1 /2020

Normal Cost $ 422,812 $ 401,232
Minimum Funding Contribution Before Credit Balance 3,352,156 3,883,990
Credit Balance/(Funding Deficiency) (24,032,300) (25,626,821)

Maximum Deductible Contribution 147,547,600 141,949,045
Anticipated Contributions for Deductibility 3,034,691 3,259,350
Actual Contributions Received 3,330,214 N/A
Market Asset Value 26,618,856 28,447,037
Actuarial Asset Value 28,074,935 26,417,972
Unfunded Accrued Liability $ 54,331,156 $ 52,441,089

An expanded presentation is provided on pages Section III.

Resolution to Forestall Insolvency

A Resolution to Forestall Insolvency was signed by the trustees on November 7, 2012. This
resolution was reflected as part of the Actuarial Certification required by section 305(b )(3 )(A) of
ERISA and by section 432(b)(3)(A) of the Internal Revenue Code for the 2020 plan year. The
Actuarial Certification was signed on March 30, 2020.
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Recent History of Funded Percentage

Funded Percentage
Date On Market On Actuarial

Value Value

1 / 1 /2011 51.6% 61.5%

1 / 1 /2012 47.2% 56.7%

1 / 1 /2013 46.6% 55.9%

1 / 1 /2014 49.5% 54.7%

1 / 1 /2015 48.7% 52.2%

1 / 1 /2016 41.4% 45.6%

1 / 1 /2017 39.3% 42.7%

1 / 1 /2018 37.3% 36.5%

1 / 1 /2019 32.3% 34.1%

1 / 1 /2020 36.1% 33.5%
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Maximum Deductible Contribution

The maximum deductible contribution for the January 1, 2020 through December31, 2020 year is

$141,949,045. If actual or anticipated contributionsare less than $141,949,045 the contributions
are deductible under Section 404 of the Code. This limit is now calculated using 140% of Current
Liability, which was made available to multiemployerplans for years beginning in or after 2006.

Actual contributionsfor the January 1, 2019 through December31, 2019 year were $3,330,214.
Based on 182 active participants using the valuation estimate of hours, turnover, and each

participant's latest hourly contribution rate, the anticipated contribution for the year January 1, 2020

through December31, 2020 is $3,259,350. Following IRS Announcement 96-25 section 360, the
estimated hours is the same estimate used in calculatingthe actual required contribution. Because
the deductible limit exceeds the anticipated contributions, contributionsmade for the plan year will
be deductible.

Funded Status Based on MarketValue of Assets

The following table compares the presentvalue of accumulated benefits (PVAB ) with the market
value of assets as of January 1, 2019 and January 1, 2020 :

1 /1 /2019 1 /1 /2020

Present Value of Vested Benefits (PVVB) $ 81,032,312 $ 77,558,032
Market Value of Assets 26,618,856 28,447,037
Surplus/ (Deficit) of Assets over PVVB (54,413,456) (49,110,995)
Present Value of Accrued Benefits (PVAB) 82,406,091 78,859,061
Surplus/ (Deficit) of Assets over PVAB $ (55,787,235) $ (50,412,024)
Funded Ratio 32.3% 36.1%

Funded Status Based on Actuarial Value of Assets

The following table compares the presentvalue of accumulated benefits (PVAB ) with the actuarial
value of assets as of January 1, 2019 and January 1, 2020 :

1 /1 /2019 1 /1 /2020

Present Value of Vested Benefits (PVVB) $ 81,032,312 $ 77,558,032
Actuarial Value of Assets 28,074,935 26,417,972
Surplus/(Deficit) of Assets over PVVB

(52,957,377) (51,140,060)
Present Value of Accrued Benefits (PVAB ) 82,406,091 78,859,061
Surplus/(Deficit) of Assets over PVAB $ (54,331,156) $ (52,441,089)
Funded Ratio 34.1% 33.5%

r ))
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Actuarial Certification

This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension
plan, together with a comparison of these liabilities with the value of the plan assets, as reported
by the plan's auditor. This calculation and comparison with assets is applicable for the
valuation date only. The future is uncertain, and the plan may become better funded or more
poorly funded in the future. This valuation does not provide any guarantee that the plan will be
able to provide the promised benefits in the future.

This is a deterministic valuation in that it is based on a single set of assumptions. This set of
assumptions is one possible basis for our calculations. Other assumptions may be equally
valid. We may consider that some factors are not material to the valuation of the plan and may
not provide a specific assumption for those factors. We may have used other assumptions in
the past. We will likely consider changes in assumptions at a future date.

A change in assumptions does not indicate that the prior assumptions were invalid. At the time
the prior assumptions were chosen, they represented our best estimate of the future experience
of the plan. If we change assumptions in the future, it would be to align the assumptions with
our then-current best estimate.

The trustees could reasonably ask how the valuation would change if we used a different
assumption set or if plan experience exhibited variations from our assumptions. This report
does not contain such an analysis. This type of analysis would be a separate assignment.

In addition, decisions regarding benefit improvements, benefit changes, the trust's investment
policy, and similar issues should not be based on this valuation. These are complex issues and
other factors should be considered when making such decisions. These other factors might
include the anticipated vitality of the local economy and the growth expectation for the industry
within which the contributing employers work, as well as other economic and financial factors.

The cost of this plan is determined by the benefits promised by the plan, the plan's participant
population, the investment experience of the plan and many other factors. An actuarial
valuation is a budgeting tool for the trustees. It does not affect the cost of the plan. Different
funding methods provide for different timing of contributions to the plan. As the experience of
the plan evolves, it is normal for the level of contributions to the plan to change

If a contribution is not made for a particular year, either by deliberate choice or because of an
error in a calculation, that contribution can be made in later years. We will not be responsible
for contributions that are made at a future time rather than an earlier time. The contributing
employers are responsible for funding the cost of the plan.

We make every effort to ensure that our calculations are accurately performed. These
calculations are complex. Despite our best efforts, we may make a mistake. We reserve the
right to correct any potential errors by amending the results of this report or by including the
corrections in a future valuation report.
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Actuarial Certification

This report is based on plan provisionsand census data submitted by the Fund Office, and asset
data submitted by Turnbull, Hoover & Kahl, P.A. We have relied on this information for purposes of
preparing this report but have not performed an audit. The accuracy of the results presented in this

report is dependent upon the accuracy and completenessof the underlying information. The plan
sponsor is solely responsiblefor the validity and completenessof this information.

The information in this report was prepared for the internal use of the Board of the Trustees and its
auditors in connectionwith our actuarial valuations of the pension plan. It is neither intended nor
necessarilysuitable for other purposes. Bolton Partners is not responsiblefor the consequencesof
any other use.

This report provides certain financial calculationsfor use by the auditor. These values have been
computed in accordancewith our understandingof generally accepted actuarial principles and

practices and fairly reflect the actuarial position of the Plan. The various actuarial assumptionsand
methodswhich have been used are, in our opinion, appropriatefor the purposesof this report.

The report is conditionedon the assumptionof an ongoing plan and is not meant to present the
actuarial position of the Plan in the case of Plan termination. Future actuarial measurementsmay
differ significantlyfrom the current measurementspresented in this report due to such factors as
the following: plan experiencediffering from that anticipated by the economicor demographic
assumptions,changes in economicor demographicassumptions, increases or decreases
expected as part of the natural operation of the methodologyused for these measurements (such
as the end of an amortization period or additional cost or contribution requirementsbased on the
plan's funded status ) , and changes in plan provisionsor applicable law.

The undersignedcredentialedactuaries meet the Qualification Standardsof the American
Academy of Actuaries to render the actuarial opinion contained herein. We are not aware of any
direct or material indirect financial interestor relationship, including investmentsor other services,
that could create a conflict of interest that would impair the objectivityof our work.

Respectfullysubmitted,

v i.e.
/

Timoth I. Boles, ASA, EA

"6
:5N ilk)mc6

Evan R. Thomas, ASA
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Section I. Summary of Assets

Income Statement for the Plan Year
Ending December 31, 2019

Beginning of the Year

Value of Assets as of January 1, 2019, prior to Adjustment $ 26,506,183
Plus : Auditor's Adjustment ( 1 )

Value of Assets Reflecting Auditor's Adjustments $ 26,506,182

Receipts

Employer Contribution for the Plan Year $ 3,330,214
Interest and Dividends 1,740,222
Net Appreciation 3,511,096
Other Income (6,356)

Total Receipts $ 8,575,176

Disbursement'

Distributions to Participants/Beneficiaries $ 6,399,058
Investment Expenses 86,170
Administrative Expenses 260,884

Total Disbursements $ 6,746,112

End of the Year

Net Increase/(Decrease) $ 1,829,064
Value of Assets as of January 1, 2020, prior to Adjustment $ 28,335,246

Adjustment to Market Valuel $ 111,791

Market Value of Assets for Valuation $ 28,447,037

1 Shown in Note 10 in the financial statements.

Ironworkers— Laborers Pension Plan of Cumberland, Maryland 11
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Section I. Summary of Assets

Summary of Market Value of Assets
As of December 31, 2019

Investments

Temporary Investments $ 0

U.S. Government Securities 0

Corporate Bonds 0

Common Stocks 10,537,781
Common Collective Trusts 8,292,226
Mutual Funds 8,111,333

Total Investments $ 26,941,340

Receivables

Contribution Receivable $ o

Interest & Dividends Receivable o

Sale of Securities o

Due from Ironworkers 568 Retirement Plan o

Total Receivables $ 0

Other Assets

Cash Accounts $ 1,258,197

Property and Equipment 135,709
Total OtherAssets $ 1,393,906

Total Assets $ 28,335,246

Liabilities
Accounts Payable $ o

Due for Purchase of Securities o

Other o

Total Liabilities $ 0

Net Assets

Value of Assets prior to Adjustment $ 28,335,246
Adjustment to Market Value2 111,791

Market Value of Assets for Valuation $ 28,447,037

2 Shown in Note 10 in the financial statements.

Ironworkers— Laborers Pension Plan of Cumberland, Maryland 12
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Section I. Summary of Assets

Asset Mix
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Section I. Summary of Assets

Determination of Investment Gain /(Loss )

Market Value of Assets

As of January 1, 2019 $ 26,618,856

Weight for Weighted
Item Amount Timing Amount

( 1 ) (2 ) (3) (2 )x(3)

Contributions $ 3,330,214 50.00% $ 1,665,107
Benefits Paid (6,399,058) 50.00% (3,199,529)

Administrative Expenses (260,884) 50.00% ( 130,442)

Total $ (1,664,864)

Market Value plus Weighted Amount $ 24,953,992
Assumed Rate of Return for the Year 6.50%

Expected Return $ 1,622,009

Actual Return

Market Value as of January 1, 20193 $ (26,618,856)

Contributions (3,330,214)

Benefits and Administrative Expenses 6,659,942
Market Value as of January 1, 20203 28,447,037

Actual Return $ 5,157,909

Investment Gain/(Loss)

Actual Return minus Expected Return $ 3,535,900

3 Reflects adjustment to marketvalue as shown in Note 10 of the financial statements.

Ironworkers— Laborers Pension Plan of Cumberland, Maryland 14



B
Section I. Summary of Assets

Development of Actuarial Value of Assets

Market Value of Assets

As of January 1, 2020 $ 28,447,037

Plan Investment Percent Percent Deferred
Year End Gain/(Loss) Recognized Deferred Gain/(Loss)

(1 ) (2 ) (3) (4) (2) x (4)

12 /31 /2016 (548,320) 80% 20% (109,664)
12 /31 /2017 2,428,772 60% 40% 971,509
12 /31 /2018 (2,769,166) 40% 60% ( 1,661,500)

12 /31 /2019 $ 3,535,900 20% 80% 2,828,720
Total $ 2,029,065

Actuarial Value of Assets

As of January 1, 2020

(Market Value less total Deferred Gain / (Loss ) $ 26,417,972
but no more than 120% of Market Value)

As a Percentage of Market Value 92.9%

Note : The actuarial value of assets is a calculated value determinedby adjusting the market value
ofassets to reflect the investmentgains and losses (the differencebetween the actual investment
return and the expected investment return) during each of the last 5 years at a rate of 20% per
year. The actuarial value is subject to a restriction that it not be less than 80% or more than 120%
of market value.

Ironworkers— Laborers Pension Plan of Cumberland, Maryland 15
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Section I. Summary of Assets

Summary of Historical Cash Flows

PYE Market Value Total Benefit Admin.

December 31, Investment Return4 Contributions Payments Expenses

2010 $ 4,297,919 $ 2,187,037 $ 5,199,787 $ 251,717
2011 132,043 2,450,987 5,346,019 299,372
2012 3,485,058 2,083,214 5,584,804 224,905
2013 5,741,702 2,439,865 5,732,909 240,973
2014 2,967,231 2,560,367 5,915,374 290,933
2015 135,057 2,718,983 6,092,026 258,494
2016 1,721,084 3,058,107 6,315,936 288,817
2017 4,558,701 2,997,584 6,306,380 306,043
2018 (863,600) 3,030,027 6,424,468 273,443
2019 5,157,909 3,330,214 6,399,058 260,884
Total $ 27,333,104 $ 26,856,385 $ 59,316,761 $ 2,695,581
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Section II. Summary of Participant Data

Participant Reconciliation

Term
Active Retired Beneficiaries Disabled Vested Total

As of 1 /1 /2019 192 304 144 48 111 799
Retired ( 10) 13 (3) 0

Term Non-Vested (20) (20)
Term Vested ( 10) 10 o

Disabled 1 ( 1 ) o

Deceased ( 14) (6 ) ( 1 ) (21 )
Beneficiaries 11 11

Lump Sum Payout o

ProRata Pension o
Benefit Ended o

Rehired 4 (4 ) o
New 26 26
Data Adjustments o

As of 1 /1 /2020 182 303 149 48 113 795

History of Retiree Deaths

Year 2012 2013 2014 2015 2016 2017 2018 2019

Retiree Death 5 12 9 10 9 13 8 14
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Section II. Summary of Participant Data

History of Annual Contributions Including Net Reciprocals

Plan Year Ended Contributions Local 568 Hours Local 616 Hours

December 31, 2010 $ 2,187,037 173,372 178,934
December 31, 2011 $ 2,450,987 192,412 164,505
December 31, 2012 $ 2,083,214 125,156 164,479
December 31, 2013 $ 2,439,865 125,884 173,222
December 31, 2014 $ 2,560,367 128,288 186,821
December 31, 2015 $ 2,718,983 124,077 167,978
December 31, 2016 $ 3,058,107 143,035 160,373
December 31, 2017 $ 2,997,584 109,865 156,373
December 31, 2018 $ 3,030,027 141,210 151,731
December 31, 2019 $ 3,330,214 128,355 165,091
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Section II. Summary of Participant Data

Benefit Data
As of 1 / 1 /2020

Average
Age Numberof Vesting

Employees Service

Under 20 1 1.00

20 - 24 16 2.06
25 - 29 24 4.71

30 - 34 19 6.53
35 - 39 25 8.16
40 - 44 21 11.81

45 - 49 26 14.35

50 - 54 30 16.70

55 - 59 15 15.07

60 - 64 4 23.75
65 & Over 1 13.00

All Members 182 10.61
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Section II. Summary of Participant Data

Historical Participant Averages

Average Average
Year Ended Age Vesting Service

December 31, 2010 41.86 12.53

December 31, 2011 41.72 12.62

December 31, 2012 42.20 13.06
December 31, 2013 41.92 12.81

December 31, 2014 41.36 11.64
December 31, 2015 43.49 12.00

December 31, 2016 40.73 11.41

December 31, 2017 41.89 11.23

December 31, 2018 41.40 10.96
December 31, 2019 41.18 10.61
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Section II. Summary of Participant Data

Schedule of Active Participant Data by Age and Vesting Service
As of January 1, 2020

Attained Age Under 1 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & Over Total

Under 25 o 17 0 0 0 0 0 0 o o 17

25 - 29 o 11 13 0 o 0 0 0 o o 24

30 - 34 o 9 3 6 1 0 0 0 o o 19

35 - 39 o 7 9 6 3 0 0 0 o o 25

40 - 44 o 2 5 7 3 4 0 0 o o 21

45 - 49 o 4 2 7 4 9 0 0 o o 26

50 - 54 o 6 3 2 7 5 5 2 o o 30

55 - 59 o 4 2 2 0 4 0 3 o o 15

60 - 64 o 1 0 0 0 1 0 1 1 o 4

65 - 69 o o 0 1 0 0 0 0 0 o 1

70 & Over o o 0 o 0 0 0 0 0 o 0

Total 0 61 37 31 18 23 5 6 1 0 182

Ironworkers— Laborers Pension Plan of Cumberland, Maryland 21
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Section II. Summary of Participant Data

Pensioner Benefit Data
As of January 1, 2020

Retired Disabled Beneficiaries Total

Average Average Average Average
Numberof Monthly Number of Monthly Number of Monthly Number of Monthly

Age Participants Benefit Participants Benefit Participants Benefit Participants Benefit
Under 50 2 1,769.80 2 696.35 5 520.90 9 837.42

50 - 54 15 1,765.16 4 945.69 8 723.45 27 1,335.10
55 - 59 31 1,412.04 9 1,031.56 7 467.35 47 1,198.48
60 - 64 56 1,365.83 8 623.41 18 654.73 82 1,137.31
65 - 69 46 1,463.95 9 748.54 17 673.45 72 1,187.88
70 - 74 58 1,631.05 3 628.94 17 528.19 78 1,352.14
75 - 79 56 1,218.00 8 578.20 28 561.92 92 962.69
80 - 84 28 1,238.12 3 610.38 16 577.75 47 973.24
85 - 89 8 917.75 2 180.08 18 385.79 28 523.08

90 & Over 3 856.95 0 0.00 15 127.27 18 248.88

Total 303 1,402.66 48 726.82 149 521.53 500 1,075.20
AverageAge 69.6 66.3 73.8 70.5
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Section III. Valuation Results

Actuarial Cost Analysis

January January
2019 2020

Interest Rate 6.50% 6.50%

Numberof Participants
Active 192 182

Retired 496 500
Terminated Vested 111 113

Total 799 795

UnfundedActuarial Accrued Liability
Actuarial Accrued Liability

Active $ 11,397,461 $ 8,426,048
Retired 65,494,628 65,793,358
Terminated Vested 5,514,002 4,639,655

Total Actuarial Accrued Liability $ 82,406,091 $ 78,859,061

Actuarial Value of Assets $ 28,074,935 $ 26,417,972
Funded Ratio 34.1% 33.5%

UnfundedActuarial Accrued Liability $ 54,331,156 $ 52,441,089

Components of Minimum Funding
Credit Balance/(Funding Deficiency) $ (24,032,300) $ (25,626,821)

Normal Cost with Expense Load
Pure Normal Cost $ 157,714 $ 143,251

Expenses 265,098 257,981

Total Normal Cost $ 422,812 $ 401,232

Amortization of Unfunded for Minimum $ 2,823,828 $ 3,360,502
Full Funding Limitation for Minimum $ 86,668,206 $ 83,682,698

Ironworkers— Laborers Pension Plan of Cumberland, Maryland 23



B
Section III. Valuation Results

Actuarial Cost Analysis

January January
2019 2020

Interest Rate 6.50% 6.50%

Minimum Funding

Beginning of Year before Credit Balance $ 3,246,640 $ 3,761,734

Throughout Year before Credit Balance $ 3,352,156 $ 3,883,990
Throughout Year after Credit Balance $ 28,165,506 $ 30,343,683

Maximum Deductible Limit MI
Amortization of Unfunded for Maximum $ 7,096,449 $ 6,849,579
Full Funding Limitation for Maximum $ 86,668,206 $ 83,682,698
Maximum Deductible Limit $ 147,547,600 $ 141,949,045
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Section III. Valuation Results

Projection of the Credit Balance
( Reflects Scheduled Contribution Increases)

Beginning Ending
Year Credit Normal Amortization Anticipated Credit

Balance Cost Charge Contribution Balance

2020 (25,626,821) 401,232 3,360,502 3,583,150 (27,599,209)
2021 (27,599,209) 406,392 3,769,514 3,685,738 (30,034,973)

2022 (30,034,973) 411,655 3,207,116 3,685,738 (32,035,713)

2023 (32,035,713) 417,023 3,172,841 3,685,738 (34,135,715)

2024 (34,135,715) 422,498 2,448,406 3,685,738 (35,606,525)

2025 (35,606,525) 428,083 2,702,399 3,685,738 (37,449,388)

2026 (37,449,388) 433,780 2,548,745 3,685,738 (39,254,463)

2027 (39,254,463) 439,591 2,186,882 3,685,738 (40,797,672)

2028 (40,797,672) 445,518 2,180,443 3,685,738 (42,440,645)

2029 (42,440,645) 451,563 2,136,673 3,685,738 (44,150,234)

2030 (44,150,234) 457,729 2,003,389 3,685,738 (45,835,565)

2031 (45,835,565) 464,019 1,308,119 3,685,738 (46,896,679)

2032 (46,896,679) 470,434 1,150,423 3,685,738 (47,865,651)

2033 (47,865,651) 476,978 323,410 3,685,738 (48,023,807)

2034 (48,023,807) 483,653 270,478 3,685,738 (48,142,979)

2035 (48,142,979) 490,461 514,811 3,685,738 (48,537,363)

2036 (48,537,363) 497,405 580,857 3,685,738 (49,035,116)

2037 (49,035,116) 504,488 (96,112) 3,685,738 (48,851,794)

2038 (48,851,794) 511,713 (75,199) 3,685,738 (48,686,524)

2039 (48,686,524) 519,082 0 3,685,738 (48,598,446)

Projected contributions reflect scheduled rate increases through May 1, 2020.

Ironworkers— Laborers Pension Plan of Cumberland, Maryland 25



B
Section III. Valuation Results

Projection of the Credit Balance
( Reflects Scheduled Contribution Increases)
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Section III. Valuation Results

Projection of the Funded Ratio

( Reflects Scheduled Contribution Increases)

Actuarial Actuarial
Year Value of Accrued Unfunded Actuarial Funded

Assets Liability Accrued Liability Ratio

2020 26,417,972 78,859,061 52,441,089 33.5%
2021 25,297,900 77,214,043 51,916,143 32.8%
2022 24,285,904 75,467,302 51,181,398 32.2%
2023 22,725,434 73,657,231 50,931,797 30.9%
2024 21,692,371 71,820,193 50,127,822 30.2%
2025 19,931,597 69,962,163 50,030,566 28.5%
2026 18,121,137 68,054,074 49,932,937 26.6%
2027 16,310,993 66,146,022 49,835,029 24.7%
2028 14,468,329 64,205,275 49,736,946 22.5%
2029 12,590,968 62,229,768 49,638,800 20.2%
2030 10,692,745 60,233,458 49,540,713 17.8%

2031 8,736,383 58,179,199 49,442,816 15.0%

2032 6,766,277 56,111,532 49,345,255 12.1%

2033 4,811,739 54,059,923 49,248,184 8.9%
2034 2,874,089 52,025,862 49,151,773 5.5%
2035 965,530 50,021,734 49,056,204 1.9%

2036 (896,254) 48,065,420 48,961,674 - 1.9%

2037 (2,744,897) 46,123,497 48,868,394 -6.0%
2038 (4,530,997) 44,245,598 48,776,595 - 10.2%

2039 (6,289,615) 42,396,908 48,686,523 - 14.8%

Projected contributions reflect scheduled rate increases through May 1, 2020.
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Section III. Valuation Results

Projection of the Funded Ratio

( Reflects Scheduled Contribution Increases)
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Section III. Valuation Results

Projection of the Funded Ratio

( Reflects $0.50 Contribution Rate Increases Through 2030)

Actuarial Actuarial
Year Value of Accrued UnfundedActuarial Funded

Assets Liability Accrued Liability Ratio

2020 26,417,972 78,859,061 52,441,089 33.5%
2021 25,297,900 77,214,043 51,916,143 32.8%
2022 24,391,827 75,467,302 51,075,475 32.3%
2023 23,103,049 73,657,231 50,554,182 31.4%
2024 22,518,220 71,820,193 49,301,973 31.4%
2025 21,393,698 69,962,163 48,568,465 30.6%
2026 20,419,731 68,054,074 47,634,343 30.0%
2027 19,659,335 66,146,022 46,486,687 29.7%
2028 19,093,535 64,205,275 45,111,740 29.7%
2029 18,734,917 62,229,768 43,494,851 30.1%
2030 18,613,040 60,233,458 41,620,418 30.9%
2031 18,707,369 58,179,199 39,471,830 32.2%
2032 18,974,210 56,111,532 37,137,322 33.8%
2033 19,402,020 54,059,923 34,657,903 35.9%
2034 20,001,571 52,025,862 32,024,291 38.4%
2035 20,795,130 50,021,734 29,226,604 41.6%
2036 21,811,104 48,065,420 26,254,316 45.4%
2037 23,027,271 46,123,497 23,096,226 49.9%
2038 24,505,195 44,245,598 19,740,403 55.4%
2039 26,222,762 42,396,908 16,174,146 61.9%

The future projected contributions are based on the scheduled increases through May 1, 2020
followed by $0.50 annual contribution rate increases through May 1, 2030.
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Section III. Valuation Results

Development of Actuarial Gain /Loss
For January 1, 2019 to December 31, 2019

Calculation of Expected UnfundedActuarial Accrued Liability (UAAL )

Unfunded Actuarial Accrued Liability as of January 1, 2019 $ 54,331,156
Normal Cost 422,812
Interest on UAAL and Normal Cost 3,559,008
Employer Contribution 3,330,214
Interest on Employer Contributions 95,036

Expected UAAL as of January 1, 2020 $ 54,887,726

Calculation of Actuarial Gain/(Loss)

Expected UAAL as of January 1, 2020 $ 54,887,726
Less: Actual UAAL
as of January 1, 2020 54,262,328

Actuarial Gain/(Loss) $ 625,398

Component of Gain/(Loss) Before Limitation of Unfunded Liability to zero

From Asset Method $ (17,727)
From Other Sources $ 643,125

History of Non-Asset Gains/ ( Losses )

Year Gain/(Loss) Year Gain/(Loss )

2019 $ 643,125 2014 $ (15,077)

2018 (49,704) 2013 (379,024)

2017 204,499 2012 (657,758)

2016 (91,065) 2011 ( 108,278)

2015 ( 125,813) 2010 (291,281 )
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Section III. Valuation Results

Schedule of Amortization Charge Bases for Minimum
As of January 1, 2020

Date Initial Scheduled Minimum Remaining
Description Established Amount Unfunded Amortization Years

Actuarial Loss 1 / 1 /2007 $ 351,714 $ 70,921 $ 36,577 2

Assumption Change 1 / 1 /2007 $ 10,175,310 $ 8,081,442 $ 750,522 17

Correction for Omitted Employer Contributions 1 / 1 /2007 $ 4,348,682 $ 876,931 $ 452,266 2

Actuarial Loss 1 / 1 /2008 $ 129,095 $ 37,717 $ 13,371 3

Actuarial Loss 1 / 1 /2009 $ 8,901,952 $ 3,349,809 $ 918,140 4

Actuarial Loss 1 / 1 /2011 $ 1,176,083 $ 620,473 $ 120,348 6

Assumption Change 1 / 1 /2011 $ 325,543 $ 171,748 $ 33,313 6

Actuarial Loss 1 / 1 /2012 $ 3,549,706 $ 2,113,670 $ 361,867 7

Actuarial Loss 1 / 1 /2013 $ 63,412 $ 41,763 $ 6,440 8

Actuarial Loss 1 / 1 /2014 $ 432,417 $ 310,221 $ 43,762 9

Actuarial Loss 1 / 1 /2015 $ 955,479 $ 737,757 $ 96,362 10

Assumption Change 1 / 1 /2015 $ 366,057 $ 282,646 $ 36,918 10

Actuarial Loss 1 / 1 /2016 $ 1,888,851 $ 1,554,653 $ 189,851 11

Assumption Change 1 / 1 /2016 $ 5,028,498 $ 4,138,799 $ 505,420 11

Actuarial Loss 1 / 1 /2017 $ 1,573,685 $ 1,369,857 $ 157,654 12

Assumption Change 1 / 1 /2017 $ 431 $ 376 $ 43 12

Actuarial Loss 1 / 1 /2018 $ 942,970 $ 862,446 $ 94,167 13

Assumption Change 1 / 1 /2018 $ 7,338,657 $ 6,711,984 $ 732,851 13
Actuarial Loss 1 / 1 /2019 $ 529,932 $ 508,018 $ 52,920 14

Total $ 31,841,231 $ 4,602,792
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Section III. Valuation Results

Schedule of Amortization Credit Bases for Minimum
As of January 1, 2020

Date Initial Scheduled Minimum Remaining
Description Established Amount Unfunded Amortization Years

Combined Credits 1 / 1 /2007 $ 15,695,718 $ 475,052 $ 475,052 0.263

Assumption Change 1 / 1 /2009 $ 2,607,298 $ 981,129 $ 268,915 4

Actuarial Gain 1 / 1 /2010 $ 2,457,789 $ 1,117,448 $ 252,485 5

Assumption Change 1 / 1 /2010 $ 14,733 $ 6,697 $ 1,513 5

Actuarial Gain 1 / 1 /2020 $ 625,398 $ 625,398 $ 62,453 15

Plan Amendment 1 / 1 /2020 $ 1,821,239 $ 1,821,239 $ 181,872 15

Total $ 5,026,963 $ 1,242,290
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Section III. Valuation Results

Schedule of Amortization Bases for Maximum
As of January 1, 2020

Date Original Current Limit

Type Established Balance Balance Adjustment
Fresh Start January 1, 2020 $52,441,089 $52,441,089 $6,849,579

Equation of Balance

Scheduled Amortization Bases $ 26,814,268
Less: Credit Balance (25,626,821)

Actual Unfunded $ 52,441,089

Ironworkers— Laborers Pension Plan of Cumberland, Maryland 33



B
Section III. Valuation Results

Triennial Test for Plans in Critical Status

IRC section 418E (d ) ( 1 ) requires the plan sponsor of a plan which is in Critical Status to perform a
test to compare the value of plan assets to benefit payments as of the end of the first plan year in
which the plan is in Critical Status and at least every 3 plan years thereafter. If the value of plan
assets does not exceed 3 times the amount of benefit payments for the plan year, then the plan
sponsor must determinewhether the plan will be insolvent in any of the next 5 plan years. If the

plan sponsor determinesthat the plan will be insolvent in any of the next 5 plan years, then the

comparison of assets to benefit payments must be made at least annually until the plan sponsor
determinesthat the plan will not be insolvent in any of the next 5 plan years.

a. Market Value of Plan Assets as of 12 /31 /2019 $ 28,447,037
b. Benefit Payments for the Plan Year Ending 12 /31 /2019 6,399,058

Ratio of [a] to [b] 4.44

Since the market value of plan assets exceeds 3 times the amount of benefit paymentsfor the
2019 plan year, the plan sponsor is not required to determinewhether the plan will be insolvent in

any of the next 5 plan years.

Ironworkers— Laborers Pension Plan of Cumberland, Maryland 34



B
Section IV. ASOP 51 Disclosure

Assessment and Disclosure of Risk

Actuarial Standard of Practice No. 51 Assessment and Disclosure of Risk Associated with
Measuring Pension Obligations and Determining Pension Plan Contributions is effective for
actuarial valuations after November 2018. The standard requires actuaries to provide
information so that users of the report can better understand the potential for future results to

vary from the results presented in this report and identify risks on the plan's future financial
condition. This standard does not require the assessment to be based on numerical
calculations.

Examples of risk common to most nnultiemployer plans include the following (generally listed
from greatest to least risk) :

Investment risk : The potential that investment returns will be different than expected.

Contribution risk : Most commonly, this is associated with the potential that actual future
contributions are less due to a reduction in hours worked. When this occurs, it can
create negative, long -term problems.

Asset/liability mismatch risk : The potential that changes in asset values are not matched
by changes in the value of liabilities.

Cash flow risks : The potential that contributions coming into the plan will not cover
benefit payments. While common in well-funded plans, this still requires the use of
interest, dividends or principal to cover benefit payments. When assets need to be sold

(or more cash held ) it can be an issue.

Longevity risk : The risk that the life expectancy of participants will be different than
expected.

Demographic risk : The risk that assumptions will differ from what is expected (e.g.
termination of employment, retirement, and disability) .

One item left off this list is "interest rate risk," i.e., the potential that interest rates will be different
than expected. This risk is common in corporate single employer ERISA plans where funding is
based on bond rates. Interest rates on bonds are still an important consideration when setting
an expected return assumption and can change over time.

There are some plan maturity measures that are significant to understanding the risks
associated with the plan. The following table shows two commonly used measures of the
relative riskiness of a pension plan, relative to the plan sponsors and the employee group
covered by the plan
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Section IV. ASOP 51 Disclosure

Assessment and Disclosure of Risk

Risk Measures 12/31 /2017 12/31 /2018 12/31 /2019
Conservative

Measures
Retiree Liability as a Percent of Total Liability 79% 79% 83% <50%
Benefit Payments to Contributions5 2.10 2.12 1.92 1 -3

If the Board of Trustees are interested in more quantitative assessments of risks, the following
are examples of tests we could perform:

Scenario Tes — A process for assessing the impact of one possible event, or several
simultaneously or sequentially occurring possible events, on a plan's financial condition.

Sensitivity Test — A process for assessing the impact of a change in an actuarial assumption on
an actuarial measurement.

Stochastic Modelinc — A process for generating numerous potential outcomes by allowing for
random variations in one or more inputs over time for the purpose of assessing the distribution
of those outcomes.

Stress Test — A process for assessing the impact of adverse changes in one or relatively few
factors affecting a plan's financial condition

5 For the year ending on the date shown.
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Section V. Statement of Accounting
Standards Codification No. 960

Statement of Accumulated Plan Benefits
As of January 1, 2020

Present Value of Accumulated Plan Benefits (PVAB) Ironworkers Laborers

Vested Benefits
Participants Currently Receiving Payments $ 25,596,866 $ 40,196,492
Other Participants 6,263,326 5,501,348

Total Vested Benefits $ 31,860,192 $ 45,697,840
Non -Vested Benefits 778,787 522,242

Total PVAB as of January 1, 2020 $ 32,638,979 $ 46,220,082

PresentValue of Accumulated Plan Benefits (PVAB) 1 /1 /2019 1 /1 /2020

Vested Benefits
Participants Currently Receiving Payments $ 65,494,628 $ 65,793,358
Other Participants 15,537,684 11,764,674

Total Vested Benefits $ 81,032,312 $ 77,558,032
Non -Vested Benefits 1,373,779 1,301,029

Total PVAB $ 82,406,091 $ 78,859,061

Market Value of Assets $ 26,618,856 $ 28,447,037

ASC 960 Normal Cost $ 157,714 $ 143,251

The interest rate used in determining the present value of accumulated plan benefits was 6.5%.

Statementof Changes in Accumulated Plan Benefits for the Year Ended 12/31 /2019
Actuarial Present Value of Accumulated Plan Benefits
as of January 1, 2019 $ 82,406,091
Increase during the year attributable to :

Interest $ 5,148,427
Benefits Accumulated and Plan Experience6 (475,160)

Benefits Paid (6,399,058)

Plan Amendment ( 1,821,239)

Net Increase $ (3,547,030)

Actuarial Present Value of Accumulated Plan Benefits
as of December 31, 2019 $ 78,859,061
Actuarial Value of Assets as of January 1, 2020 26,417,972
Funded Percentage Based on Actuarial Value of Assets 33.5%

6 More pensioner deaths than expected contributed to a negative value for Benefits and Accumulated
Plan Experience.
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Section VI. History of Unfunded Vested Benefits for
Withdrawal Liability Purposes

History of Unfunded Present Value of Vested Benefits

The table below shows the history of PresentValue of Vested Plan Benefits back to 2004.

Plan Total Market Unfunded mployer
Year Vested Value Vested Contributions

Ended Liability of Assets Benefits' per Schedule MB

12 /31 /2004 $ 55,973,181 $ 45,968,313 $ 10,004,868 $ 1,534,906
12 /31 /2005 57,412,193 44,936,540 12,475,653 1,870,387
12 /31 /2006 67,141,402 47,083,028 20,058,374 2,033,946
12 /31 /2007 68,920,266 48,028,216 20,892,050 2,412,278
12 /31 /2008 67,056,233 32,973,281 34,082,952 2,618,194
12 /31 /2009 68,232,190 36,215,203 32,016,987 2,001,644
12 /31 /2010 68,717,915 37,303,340 31,414,575 2,187,037
12 /31 /2011 68,924,919 34,240,979 34,683,940 2,450,987
12 /31 /2012 69,822,353 33,999,542 35,822,811 2,083,214
12 /31 /2013 69,887,357 36,207,227 33,680,130 2,439,865
12 /31 /2014 71,320,512 35,528,518 35,791,994 2,560,367
12 /31 /2015 76,099,537 32,032,038 44,067,499 2,718,983
12 /31 /2016 75,620,139 30,206,478 45,413,661 3,058,107
12 /31 /2017 82,142,830 31,150,341 50,992,489 2,997,584
12 /31 /2018 81,032,312 26,618,856 54,413,456 3,030,027
12 /31 /2019 77,558,032 28,447,037 49,110,995 3,330,214

7 Does not contemplatemass withdrawal liability.
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Section VII. Summary of Plan Provisions

Effective Date :

May 1, 1965.

Plan Year :

January 1 — December 31.

Eligibility :

An employee becomes a Participant on the date he completes a 12 consecutive month period with
at least 700 hours of service.

Credited Year of Service :

For Eligibility Accrual:
One year for each plan year with hours worked in accordancewith the following table:

AttainedAge during Plan Hours needed for a Year
Year of Service

Less than 55 700

55 through 59 600

60 or older 500

For Vesting:

One year for each plan year in which the Participantcompleted a year of service (as defined
above ) in covered employment.

Vesting :

After five years of vesting service.

Compensation :

Not applicable.
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Section VII. Summary of Plan Provisions

Retirement Dates :

Normal Retirement:
Age 60 with at least five years of service. (Age 65 with at least five years of service for new
participantson or after January 1, 2015. )

Early Retirement:
Age 55 with at least five years of service.

Service Retirement:
Any age, with at least 28 years of service.

Early Service Retirement:
Any age, with at least 25 years of service.

Disability Retirement:
Eligible upon total and permanentdisabilityafter completingfive years of service.
Determination by Social SecurityAdministrationof entitlementfor SSA disability benefit is

required.

Retirement Benefits :

Normal Retirement:
A Participant's Monthly Normal RetirementBenefit is $0.01 for each hour of service from July 1,
2008, until retirementdate which is added to the accrued benefit as of July 1, 2008... For years
prior, the plan document includes the table below.

A monthly benefit equal to the sum of (a ) and (b) :

(a ) is a Past Service Benefit equal to $3.96 multiplied by years of service prior to May
1, 1965, and

(b) is a Future Service Benefit equal to the sum of the following:

( i ) $.00275 for each Hour of Servicefrom 05/01 /1965 through 12/31 /1970

($2.75 for each 1,000 hours )
( ii ) $.0198 for each Hour of Servicefrom 01 /01 /1971 through 12/31 /1974

($19.80 for each 1,000 hours )

(iii ) $.03663 for each Hour of Service from 01 /01 /1975 through 12/31 /1977

($36.63 for each 1,000 hours )
(v) $.03861 for each Hour of Service from 01 /01 /1978 through 12/31 /1978

($38.61 for each 1,000 hours )
(vi) $.04158 for each Hour of Service from 01 /01 /1979 through 12/31 /1979

($41.58 for each 1,000 hours )

(vii) $.04752 for each Hour of Service from 01 /01 /1980 through 12/31 /1980

($47.52 for each 1,000 hours )
(viii ) $.10692 for each Hour of Service from 01 /01 /1981 through 12/31 /1981

($106.92 for each 1,000 hours )
( ix) $.05148 for each Hour of Service from 01 /01 /1982 through 12/31 /1983

($51.48 for each 1,000 hours )
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Section VII. Summary of Plan Provisions

Retirement Benefits :

(v ) $.0385for each Hourof Service from 01 /01 /1984 through 12/31 /1988 ($38.50
for each 1,000 hours )

(vi ) $.0370for each Hour of Service from 01 /01 /1989 through 12/31 /1997 ($37.00
for each 1,000 hours )

(vii ) $.040 for each Hour of Service from 01 /01 /1998 through 12/31 /1998 ($40.00
for each 1,000 hours )

(viii ) $.043 for each Hour of Service from 01 /01 / 1999 through 12/31 / 1999 ($43.00
for each 1,000 hours )

( ix) $.047 for each Hour of Service from 01 /01 /2000 through 12/31 /2000 ($47.00
for each 1,000 hours )

(x ) $.050 for each Hour of Service from 01 /01 /2001 through 12/31 /2001 ($50.00
for each 1,000 hours )

(xi ) $.055 for each Hour of Service from 01 /01 /2002 through 12/31 /2006 ($55.00
for each 1,000 hours )

(xii ) $.050 for each Hour of Service from 01 /01 /2007 to 6/30/2008.

(xiii ) $.010 for each Hour of Service from 07/01 /2008 to retirementdate.

Early Retirement
At his Early Retirement Date a Participant shall be eligible to receive his Normal Retirement
Benefit, reduced 1 /2% per month for each month prior to the month in which the Participant
would first be eligible for Normal Retirement.

Service Retirement:

At his Service RetirementDate a Participantshall be eligible to receive his Normal Retirement
Benefit without actuarial reduction.

Bonus Amount:

Prior to 1 / 1 /2009, the plan included a bonus, calculated as follows. For a participantwith more
than 28 years of service, the monthly amount of the Service Pension shall be computed in the
same manner as the Normal Pension, with the following adjustment: the total Service Pension
shall be increased by 1 /3 of one percent for each month the Participant remains in Covered

Employmentbeyond 28 years, up to a maximum of 84 months. As noted, this bonus ended
1 / 1 /2009.

Early Service Retirement:
At his Early Service RetirementDate a Participant shall be eligible to receive his Normal
RetirementBenefit, reduced 1 /2% per month for each month prior to the date the Participant
would first be eligible for Service Retirement, assuming continued employment until attainment
of 28 years of service.

Disability Retirement:
Any Participantentitled to receive disability benefits from the Plan shall be entitled to receive a

monthly disability benefit computed in the same manner as his Normal RetirementBenefit, with
no actuarial reduction for early payment, and paid as a single life annuity or actuarially reduced

joint and survivor annuity.
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Normal Form Of Benefit :

Unmarried Participant : Single Life Annuity.

Married Participant : 70% Joint and Survivorsubject to reduction in the dollar amount based on
Actuarial Equivalence. (50% Joint and Survivor subject to reduction based on Actuarial
Equivalence for new participants on or after January 1, 2015. )

Optional Forms Of Benefit :

Single Life Annuity, Single Life Annuity with Five Years Certain, Single Life Annuity with Ten Years
Certain, 50% Joint & Survivor, 2/3 Joint & Survivor, 75% Joint & Survivor, 100% Joint & Survivor.

Pre -Retirement Death Benefits :

Married Participant: The Participant's surviving spouse will receive a life annuity equal to 70%
of the benefit the Participant would have received had he retired the day before he died and
elected the joint and survivor option (50% of the benefit for new participants on or after January
1, 2015) . If the participant is younger than 55 at the date of death, it is assumed that he is 55.
The spouse annuity is payable immediately.

Contributions.

Local 568 Local 616

May 1, 2014 $8.62 $7.95
November 1, 2014 $8.99 $8.35

May 1, 2015 $9.36 $8.70

November 1, 2015 $9.73 $9.05

May 1, 2016 $9.73 $9.50

November 1, 2016 $9.83 $9.50

May 1, 2017 $10.18 $9.95

May 1, 2018 $10.59 $10.45

May 1, 2019 $11.01 $10.95

May 1, 2020 $12.01 $11.95
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Administrator:

Ironworkers Local 568 Benefit Office
119 South Centre Street, Room 6
Cumberland, MD 21502

Actuary :

Bolton Partners, Inc.
36 S. Charles Street, Suite 1000
Baltimore, MD 21201

Accountant :

Turnbull, Hoover & Kahl, PA
217 Glenn Street, Suite 200
Cumberland, MD 21502

Attorneys :

BatoffAssociates, P.A.
36 South Charles Street
Suite 1510
Baltimore, MD 21201

Trustees :

Union Employer
Clifford P. Wendricks Carl O. Belt, Jr.
Jeremy Kennell Jim Cunningham
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Section VIII. Actuarial Methods and Assumptions

Method of Funding :

The Traditional Unit Credit (accrued benefit ) cost method has been used to develop the funding
requirementspresented in this report. Under this method, the normal cost is equal to the actuarial

present value of benefits accrued during the plan year. The actuarial liability represents the
actuarial present value of benefits which have been accrued in all prior plan years. Actuarial gains
or losses resulting from plan experiencewhich differs from the actuarial assumptions, plan
amendmentsor changes in the actuarial assumptionsare considered new pieces of actuarial

liability and must be funded over no more than fifteen years.

Asset Valuation Method :

Effective 1 / 1 /2007, the actuarial value of assets is a calculated value determined by adjusting the
market value of assets to reflect the investmentgains and losses (the difference between the
actual investment return and the expected investment return based on the prior year actuarial
value ) during each of the last five years at the rate of 20% per year. The actuarial value is subject
to a restriction that it not be less than 80% nor more than 120% of marketvalue. In the first year
under this method, the actuarial value equals the market value. This method is described in

Approval 16 of Revenue Procedure 2000 -40 and is granted automatic approval.

The Trustees made elections under the Pension ReliefAct of 2010 for 10-year smoothing of the

eligible investment loss for 2008 in the asset method. They also elected a 130% corridor for the
actuarial value of assets on 1 / 1 /2009 and 1 / 1 /2010.

Interest :

6.5% compoundedannually for Valuation.
6.5% compoundedannually for ASC 960 and Withdrawal Liability.
2.95% compoundedannually for current liability. 3.06% for the prior year.

Mortality :

For funding, 115% of the RP-2014 Combined Healthy Table with Blue CollarAdjustment, adjusted
to 2006, fully generationalusing Scale MP-2015. For disabled participants, 115% of the RP-2014
Disabled Table, fully generationalusing Scale MP-2015. The mortality tables used reflect the

anticipated mortality experienceat the valuation date.

The mortality assumption is based on a study of the plan's mortality experience.

For Current Liability, the 2020 IRS Static Mortality Table. For the prior year, the 2019 IRS Static

Mortality Table.
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Disablement Rates :

Double the rates for the 1952 Disability Study of the SOA, Period 2, Benefit 5. Sample rates :

25 0.20%

35 0.26%
45 0.44%

55 1.42%

60 2.53%

The disabilitydecrement table was determined using professional judgement.

Withdrawal :

Turnover Table T-5. Sample rates are :

25 7.72%

35 6.28%
45 3.98%
55 0.94%

60 0.00%

For the four years preceding anticipated retirementage, the termination rate is set to 0%. After
withdrawal decrement, the terminated member is assumed to retire at age 58. The withdrawal
decrement table was determined using professional judgement.

Salary Increases :

Not Applicable.

Retirement Age -

From active status : Earlier of age 58 with 5 years of service, or age when employee has 25 years
of service.

A terminated member is assumed to retire at age 60. (Age 65 for new participants on or after
January 1, 2015. )

The retirementage assumptionwas set based on plan experienceand professional judgement.
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Form of Payment :

Married participants are assumed to elect a 70% Joint and Survivor benefit. (50% Joint and
Survivor benefit for new participants on or after January 1, 2015. ) Unmarried participantsare
assumed to elect a Single Life Annuity.

Expenses :

The prior year's administrativeexpenses increased 2% are assumed as a mid-year number for the
current year. That mid-year number is then discounted to the beginning of the year and included in
the normal cost. For projections, administrativeexpenses are assumed to increase 2% annually.

The expense assumptionwas determined using professional judgement.

Assumed Hours Worked :

Equal to number of hours worked in the twelve months prior to the valuation date, but no less than
the amount required to earn a Year of Service as of the valuation date.

Participant Status

Members are classified as active with 500 or more hours in the prior year. With less than 500
hours, they are classified as inactive, either vested or non-vested.

Percent Married :

80% of the population is assumed to be married with females assumed to be the same age as
males. The percent married and spousal age assumptionsare based on professional judgement.

Ironworkers— Laborers Pension Plan of Cumberland, Maryland 46



B
Section IX. Full Funding Limitation

Determination of Current Liability
As of January 1, 2020

Numberof RPA94
Participants Current Liability

Retired Participants 500 $ 95,002,960
Terminated Vested Participants 113 9,563,919
Active Participants

Non -Vested 1,445,807
Vested 13,233,547

Total Active Participants 182 $ 14,679,354
Total 795 $ 119,246,233

RPA '94 Information

Value of Benefits Accruing During the Year $ 313,005

Expected Benefit Payments During the Year 6,720,012
Interest Rate 2.95%

Mortality Table 2020 IRS Static Table
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Section IX. Full Funding Limitation

Full Funding Limitation for Minimum Funding

The Full Funding Limitation for Minimum Funding establishes the maximum net charge to the
Funding Standard Account calculated without regard for contributions or credit balance. If the net
charge exceeds this limit then a special credit is taken on the Schedule MB of Form 5500. The
net charge for the Plan does not exceed this limitation.

The RPA liabilities are computed at 2.95%.
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Full Funding Limitation for Minimum Funding
As of December 31, 2020

I. Projected Liabilities ERISA RPA

1. Accrued Liability as of January 1, 2020 $ 78,859,061 $ 119,246,233
2. Normal Cost 401,232 570,986
3. Expected Benefit Payments as of mid -year N/A 6,720,012
4. Interest Rate 6.50% 2.95%

5. Net Interest 5,151,919 3,435,488
6. Expected Liability

As of December 31, 2020 [(1 ) + (2) - (3) + (5)] $ 84,412,212 $ 116,532,695

II. Projected Assets for Minimum Funding ERISA RPA

1. Market Value of Assets as of January 1, 2020 28,447,037 N/A
2. Actuarial Value of Assets as of January 1, 2020 26,417,972 26,417,972
3. Lesser of ( 1 ) and (2 ) 26,417,972 26,417,972
4. Credit Balance January 1, 2020 o N/A

5. Expected Benefit Payments as of mid -year N/A 6,720,012
6. Interest at Valuation Rate 1,717,168 1,498,768
7. Expected Assets for Minimum Funding

As of December 31, 2020 [(3) - (4) - (5) + (6)] $ 28,135,140 $ 21,196,728

III. Full Funding Limitation for Minimum Funding ERISA RPA

1. Expected Liability $ 84,412,212 $ 116,532,695
2. Liability Percentage 100% 90%

3. Funding Limit Liability

[( 1 ) x (2 )] 84,412,212 104,879,426
4. Expected Assets for Minimum Funding 28,135,140 21,196,728
5. Preliminary Full Funding Limitation

[(3 ) -
(4 ) , not less than zero] 56,277,072 83,682,698

6. Full Funding Limitation

[Greaterof (5) from ERISA or (5) from RPA] $ 83,682,698
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Full Funding Limitation for Maximum Deductible

The Full Funding Limitation for Maximum Funding provides one of several components in the
calculation of the limit for deductible contributions for the plan.

The Maximum Deductible Limitation is the greater of :

( 1 ) 140% of Current Liability Deductible Limit on RPA basis less actuarial value of assets,
and

(2 ) The lesser of
a. Normal Cost Plus Ten -Year Amortization of the Unfunded Actuarial Accrued

Liability, or
b. Full Funding Limitation for Maximum Funding.

For the current year, the 140% Current Liability Deductible Limit is $141,949,045, the Normal
Cost plus Ten Year Amortization is $7,722,114, and the Full Funding Limitation is $83,682,698.
Therefore, the Maximum Deductible Limit is $141,949,045.

The RPA liabilities are computed at 2.95% and 2020 IRS static mortality.
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Full Funding Limitation for Maximum Deductible
As of December 31, 2020

I. Projected Liabilities ERISA RPA

1. Accrued Liability as of January 1, 2020 $ 78,859,061 $ 119,246,233
2. Normal Cost 401,232 570,986
3. Expected Benefit Payments as of mid -year N/A 6,720,012
4. Interest Rate 6.50% 2.95%

5. Net Interest 5,151,919 3,435,488
6. Expected Liability

As of December 31, 2020 [(1 ) + (2) - (3) + (5)] $ 84,412,212 $ 116,532,695

II. Projected Assets for Maximum Funding ERISA RPA

1. Market Value of Assets January 1, 2020 $ 28,447,037 N/A
2. Actuarial Value of Assets January 1, 2020 26,417,972 26,417,972
3. Lesser of ( 1 ) and (2 ) 26,417,972 26,417,972
4. Expected Benefit Payments as of mid -year N/A 6,720,012
5. Interest at Valuation Rate 1,717,168 1,498,768
6. Expected Assets for Maximum Funding

As of December 31, 2020 [(3) - (4) + (5)] $ 28,135,140 $ 21,196,728

III. Full Funding Limitation for Maximum Funding ERISA RPA

1. Expected Liability $ 84,412,212 $ 116,532,695
2. Liability Percentage 100% 90%

3. Funding Limit Liability

[( 1 ) x (2 )] 84,412,212 104,879,426
4. Expected Assets for Maximum Funding 28,135,140 21,196,728
5. Preliminary Full Funding Limitation

[(3 ) -
(4 ) , not less than zero] 56,277,072 83,682,698

6. Full Funding Limitation

[Greaterof (5) from ERISA or (5) from RPA] $ 83,682,698

IV. Current Liability Deductible Limit

[140% of RPA Expected Liability — RPA Expected Assets] $ 141,949,045
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Actuarial Value of Assets (AVA )

The value of the pension plan's investments and other property used by the actuary for the
purpose of an actuarial valuation (sometimes referred to as valuation assets) . This may be the
market or fair value of plan assets or a smoothed value in order to reduce the year-to-year
volatility.

Market Value of Assets ( MVA )

The value of the pension plan's assets based on the value they would trade at on an open
market, including accrued income and expenses (sometimes referred to as fair value) . This is

typically provided by the plan's auditor.

Actuarial Accrued Liability

In general, this term means the present value, expressed in a single sum, of the benefits yet to
be paid. It is computed differently under different Actuarial Funding Methods.

Actuarial Funding Methods

An actuarial method that defines the allocation of pension costs over a member's working
career. All standard actuarial cost methods are comprised of two components : Normal Cost and
the Actuarial Accrued Liability. An Actuarial Funding Method determines the timing of pension
costs, not the ultimate cost of a pension plan; that cost is determined by the actual benefits paid
less the actual investment income.

Actuarial Gain or Loss

A pension plan incurs actuarial gains or losses when the actual experience of the pension plan
does not exactly match assumptions. For example, an Actuarial Gain would occur if assets
earned 10 percent for a given year and the assumed rate of return in the actuarial valuation was
7 percent.

Entry Age Normal Cost Method ( EAN )

The EAN Cost Method is a standard Actuarial Funding Method. It takes into account the
benefits (including future accruals) payable at expected retirement age(s ) for active participants
and smooths them over the participants' expected working lifetime. The Normal Cost is

designed to be level from each participants' entry age through their retirement age.
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Unit Credit Cost Method

The Unit Credit Cost Method is a standard Actuarial Funding Method. It takes into account the
benefits that have been accrued as of the valuation date. The Normal Cost is the present value
of the benefits expected to be earned during the year.

Funded Ratio/Status

The ratio of a plan's assets compared to the liabilities. There are several acceptable methods of
measuring a plan's assets and liabilities for this purpose. For example, when reporting the Funded
Status to the IRS the Actuarial Value of Assets is used, however when discussing annuity
purchases Market Value of Assets would be used.

Normal Cost

Computed differently under different funding methods. The Normal Cost generally represents the
value of benefits being earned that are allocated to the current plan year.

Unfunded Actuarial Accrued Liability ( UAAL)

The excess, if any, of the Actuarial Accrued Liability over the Actuarial Value of Assets. In other
words, the present value of benefits earned to date that is not covered by current plan assets.
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Amended Rehabilitation Plan of
The Iron Workers -Laborers Pension Plan of
Cumberland, Maryland
Introduction

The Pension Protection Act of 2006 ("PPA") amended the Employee Retirement Income Security Act
of 1974 ("ERISA") and the Internal Revenue Code (the "Code") to impose funding rules for
nnultiemployer plans, which are based on the actuarial status of the multiennployer plan. The new
funding rules are effective for plan years beginning after 2007 and apply to the Iron Workers-Laborers
Pension Plan of Cumberland, Maryland (the "Plan") . Beginning with the 2008 plan year, the Plan's
actuary annually must certify to the Secretary of Treasury and the Board of Trustees ("Trustees")
whether or not the Plan is in Endangered Status ("Yellow Zone") or Critical Status ("Red Zone") for
that plan year. The term "Critical Status" is defined in ERISA Section 305(b )(2 ) and Code Section
432(b ) (2 ) ,

and it relates to the ability of the Plan to meet ERISA's minimum funding requirements.

On March 28, 2008, the Plan's actuary first certified under ERISA Section 305 and Section 432 of the
Internal Revenue Code that the Plan is in Critical Status for the 2008 Plan Year. The Critical Status
Certification was mandated because the actuary determined that in the next two plan years (2008 and
2009) ,

the Plan is projected to have an accumulated funding deficiency.

ERISA and the Code, as amended by the PPA, required the Trustees, as the Plan's plan sponsor, to
adopt the original Rehabilitation Plan, which was designed to reasonably enable the Plan to cease to
be in critical status by December 31, 2020. The Trustees of the Plan adopted such a Rehabilitation
Plan to comply with the requirements of the PPA, which changed the terms of the Plan. The original
Rehabilitation Plan had two goals, ( 1 ) the Plan must not have a funding deficiency as of December
31, 2020, and (2 ) the plan must not have a projected funding deficiency for 2021 or the nine

succeeding plan years. The original Rehabilitation Plan is shown as Appendix A of this amended
Rehabilitation Plan.

On February 9, 2012, the Plan's actuary certified under ERISA Section 305 and Section 432 of the
Internal Revenue Code that the Plan remains in Critical Status, and additionally, that the Plan was
failing to make scheduled progress under the original Rehabilitation Plan for the 2nd year in a row. As
a result, the Plan's actuary recommended that the Trustees replace the annual standards contained in
the original Rehabilitation Plan with a Resolution to Forestall Insolvency under Section 432(e ) (3 ) (A) ( ii )
of the Internal Revenue Code. On November 7, 2012, the Trustees adopted a Resolution to Forestall
Insolvency, which is shown as Appendix B of this amended Rehabilitation Plan. The Resolution to
Forestall Insolvency remains in effect and is incorporated into this amended Rehabilitation Plan.
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Amended Rehabilitation Plan

On November 14, 2019, after considering additional reductions to adjustable benefits, the Trustees
made the following revisions to the Rehabilitation Plan, effective January 1, 2020 :

• The 10-year guarantee for the normal payment form is eliminated
• The joint & survivor payment forms will no longer be subsidized and will be subject to

reduction based on Actuarial Equivalence as defined in the Plan Document
• The pre-retirement death benefit for unmarried participants is eliminated
• Early retirement for terminated vested participants is eliminated
• The reduction for early retirement for active participants is increased from 1 /3% per month

to I/2% per month for each month the participant's benefit commencement date precedes
his/her normal retirement date.

The above revisions are in support of, and not in replacement of, the Resolution to Forestall
Insolvency that was adopted by the Trustees in 2012.
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Appendix A — Original Rehabilitation Plan

This Rehabilitation Plan consists of two options which will be proposed to the contributing employers
and the unions. The employers and unions may adopt one option as part of the collective bargaining
agreements ("CBAs") . The options describe the benefit adjustments and contribution rate increases
that are necessary for the Plan to emerge from Critical Status at the end of the 10 -year Rehabilitation
period that begins January 1, 2011. To the extent the contributing employers and the unions fail to
approve one of the options set forth in this Rehabilitation Plan, the Trustees will be required to adopt
the "Default Option." The Default Option, as further discussed below, must first reduce adjustable
benefits to the maximum extent permitted by law and must reduce future benefit accruals to 1% of the
hourly contribution rate, or 3.85 cents per hour. Comparatively, the second option contained in this
Rehabilitation Plan provides for a contribution increase but has fewer benefit reductions.

To the extent an option is selected (or implemented by default, as the case may be ) which provides
for the reduction of adjustable benefits, it will apply to the benefits of any participant or beneficiary
whose benefit commencement date (the effective date of pension, or if later, the date on which benefit
payments begin ) is on or after April 26, 2008, the date the Notice to Participants of Critical Status was
provided. Reduction or elimination of the adjustable benefits will not have an effect on a participant's
amount of normal retirement benefits, with the possible exception of recent benefit increases during
the past five years (as further discussed below) . The Plan, will however, be restricted from paying
lump sum benefits (or any other payments in excess of the monthly amount paid under a single life

annuity) while it is in critical status.

Once an option has been agreed upon by the contributing employers and the unions, and
incorporated into the CBAs by amendment, the Trustees must review the Rehabilitation Plan and the
options annually and make adjustments, as necessary, to take into account the Plan's actual funding.
The results of these annual reviews (called "updates" in ERISA) must be filed with the Department of
Labor as an attachment to the Form 5500. By implication, the initial Option that is adopted by the
bargaining parties should also be filed. It is important to note, however, that any changes to the
contribution rates stay in effect for the duration of the CBAs.

Options

I. Preferred Option - For Active Participants, the Preferred Option of this Rehabilitation
Plan provides for the following changes to the Retirement Plan :

a. Reduction in Benefit Accrual Rate —

Effective July 1, 2008, the future service benefit accrual rate shall be reduced from $.05
per hour of service ($50.00 for each 1000 hours of service) to $.01 per hour of service
($10.00 for each 1000 hours of service) .

b. Increase in Employer Contribution Rates -

Effective May 1, 2008, the contribution rate for contributing employers under the
Ironworkers Local No. 568 shall be increased from $3.85 per hour to $6.15 per hour.

Effective May 1, 2008, the contribution rate for contributing employers under the Laborers
Local No. 616 shall be increased from $3.85 per hour to $5.05 per hour.
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I.

c. Anticipated Additional Employer Contribution -

On or before July 1, 2009, the contribution rate for Local 616 shall have increased to
$5.25. On or before January 1, 2012, the contribution rates shall have increased to $6.46
for Local 568 and to $5.56 for Local 616. On or before January 1, 2013, the contribution
rates shall have increased to $6.77 for Local 568 and to $5.87 for Local 616.

Date Local 568 Increase Local 616 Increase

July 1, 2008 $6.15 _ $5.05 -

July 1, 2009 $6.15 $0.00 $5.25 $0.20

January 1, 2012 $6.46 $0.31 $5.56 $0.31

January 1, 2013 $6.77 $0.31 $5.87 $0.31

II. Default Option - The Trustees are required by the new law to designate a Default Option. If
the negotiating parties under the collective bargaining agreement fail to adopt a CBA that is
consistent with the "Preferred Option" recommended by the Trustees, then 180 days after the
CBA expires on April 30, 2011, (or earlier if required by the Secretary of Labor) the Trustees
must implement this Default Option.

For Active Participants, the Default Option of this Rehabilitation Plan provides for the following
changes to the Retirement Plan :

d. Elimination of Adjustable Benefits -

This Default Option must eliminate all adjustable benefits permitted by law. This will
include the elimination of the following plan benefits :

Post-retirement death benefits; Sixty-month payment guarantees;
Disability benefits ( if not yet in pay status) ;

Early retirement benefit or retirement-type subsidy;
Benefit payment options other than a qualified joint and survivor annuity (QJSA) ;

Recent benefit increases (that is, those that have occurred in the past 5 years) ;

Service and Early Service Pension benefits (a participant may not be able to retire under
these special provisions after 28 years or 25 years of service) .
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Options

II. Default Option

e. Reduction in Benefit Accrual Rate —

The future service benefit accrual rate shall be reduced to 1% of the contributions
required to be made under the collective bargaining agreements in effect as of the first
day of the initial critical year, which shall equal $3.85 per hour ($38.50 for each 1000
hours ofservice) .

f. Increase in Employer Contribution Rates —

The contribution rate for all contributing employers shall be increased from $3.85 per hour
to $5.86 per hour. It will probably go higher because the Default would not be implemented
until 2011. This would be offset by the surcharge that would be paid during the negotiation
process. The inability to identify the actual starting date for a default option makes the
estimate of a contribution rate very uncertain.

g. Reduction of Benefits for Retired Members —

In general, the benefits of retired members are not reduced by the Default Option.
However, benefit increases that were adopted (or, if later, took effect) less than 60 months
before January 1, 2008, will be removed from the benefits to retired members.

Acceptance of the Preferred Option results in less severe benefit reductions for Participants.
However, the Preferred Option must be accepted no later than 180 days after the CBA
expires on April 30, 2011, (or earlier if required by the Secretary of Labor) . Thereafter, the
Preferred Option will no longer be available, and the harsher Default Option will
automatically apply which imposes more severe benefit reductions and higher contribution
rate increases.

-The increase on July 1, 2009, is scheduled because the initial contribution rate for 2008 for Local 616 is lower than the initial scheduled
amount. The Preferred Option requires increases on January 1 of 2012 and 2013 for three reasons. 1 ) The benefit reduction will occur on
July 1, 2008, rather than the anticipated January 1, 2008. 2 ) The increased contributions will occur on May 1, 2008, rather than the
anticipated January 1, 2008 3 ) The administrative expenses for 2007 were substantially higher than anticipated.
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Options

III. Annual Standards - As required, below are the annual standards for meeting the
requirements of this Rehabilitation Plan.

Jan 1st of Beginning Credit
Normal Cost Amortization Contribution Ending

Year Balance Charge Credit Balance

2008 2,724,515 1,281,544 2,976,564 2,457,069 900,597
2009 900,597 640,181 2,968,009 2,918,498 117,279
2010 117,279 540,181 2,959,453 2,942,983 -582,686
2011 -582,686 440,181 2,950,898 2,967,469 - 1,193,048
2012 - 1,193,048 440,181 2,942,342 3,128,157 - 1,673,276
2013 - 1,673,276 440,181 2,942,342 3,288,845 -2,022,808
2014 -2,022,808 440,181 2,942,342 3,288,845 -2,398,555
2015 -2,398,555 440,181 2,942,342 3,288,845 -2,802,482
2016 -2,802,482 440,181 2,942,342 3,288,845 -3,236,704
2017 -3,236,704 440,181 3,080,833 3,288,845 -3,852,371
2018 -3,852,371 440,181 3,080,833 3,288,845 -4,514,213
2019 -4,514,213 440,181 - 17,774 3,288,845 - 1,894,690
2020 - 1,894,690 440,181 796,203 3,288,845 46,272
2021 46,272 440,181 1,262,567 3,288,845 1,631,464
2022 1,631,464 440,181 767,225 3,288,845 3,868,039

IV. Employer Surcharge - The law requires that all contributing employers pay to the Plan a

surcharge to help correct the Plan's financial situation. The amount of the surcharge is

equal to a percentage of the amount an employer is otherwise required to contribute
to the Plan under the applicable collective bargaining agreement as of the first day of
the initial Critical plan year. A 5% surcharge is applicable in the initial critical year and
a 10% surcharge is applicable for each succeeding plan year thereafter in which the
Plan is in critical status, until the contributing employer adopts an option under the
Rehabilitation Plan.

V. Modifications - The Trustees of the Plan reserve the right to make any modifications to
this Rehabilitation Plan that may be required pursuant to the Pension Protection Act of
2006. This Rehabilitation Plan has been designed using a group of actuarial
assumptions. We believe that these assumptions are reasonable. However, if the
actual experience of the Plan is substantially different from the assumptions, then the
options would have to be revised. The Trustees will have to make annual reviews of
the experience of the plan under the Rehabilitation Plan. If the plan does not make
scheduled progress for three consecutive years, then the Plan may be subject to
substantial excise taxes from IRS.
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WHEREAS, under the Pension Protection Act of 2006 ("PPA") a rehabilitation plan must be

designed to enable a plan to emerge from critical status by the end of a 10-year rehabilitation
period;

WHEREAS, the Iron Workers-Laborers Pension Plan of Cumberland, Maryland's (the "Plan")
actuary certified under the Internal Revenue Code ("IRC") that the Plan was in critical status for the
2010 Plan Year. As required, a Rehabilitation Plan and amendments were prepared for the Plan to
adjust benefit accruals and contributions to ensure the Plan emerged from critical status at the end
of the Rehabilitation period that began January I, 2011;

WHEREAS, each March the actuary files a certification with the Internal Revenue Service ("IRS")
which, in part, states whether the Plan is "on schedule" with its Rehabilitation Plan. If there are three
consecutive "not on schedule" certifications, then the IRS will impose an excise tax on contributing
employers;

WHEREAS, the March 2011 certification stated that the Plan was "not on schedule;"

WHEREAS, the Plan's actuary projects that the Plan's next two consecutive certifications will be
"not on schedule;"

WHEREAS, pursuant to IRC Section 432, a plan is also considered a rehabilitation plan "if a plan
sponsor determines 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 rehabilitation period," and the plan consists of "reasonable measures to emerge from
critical status at a later time or to forestall possible insolvency;"

WHEREAS, the Trustees of the Plan have considered many options to increase the funding status
of the Plan, including restricting retirement prior to age 60, and increasing hourly employer
contributions at an annual rate of 15% to 20%;

WHEREAS, these alternatives would likely result in a significant number of employer withdrawals
from the Plan, which would further jeopardize the Plan's funding status;

WHEREAS, contribution rates increased at an annual rate of 15% to 20% during the Rehabilitation
Period would give non-union companies a competitive advantage leading to reduced work hours
and increases in Plan hourly rates;

WHEREAS, excise taxes would discourage contractors from employing union workers and reduce
the ability of the plan to recover from critical status;

WHEREAS, increased contribution rates will result in decreased take-home pay and less incentive
to be a union member;

Iron Workers-Laborers Pension Plan ( 10-25-12 ) Revised II RF
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Appendix B — Resolution to Forestall Insolvency

WHEREAS, according to the Plan's actuary, increased contribution rates sufficient to bring the Plan
out of critical status would result in the withdrawal of most or all of its participating employers and /or
prompt an increase in employer bankruptcy filings and the number of employers going out of
business, thus hastening the insolvency of the Plan;

WHEREAS, the Trustees have determined that adopting any of these alternatives would be
unreasonable and would involve considerable risk to the Plan and its participants;

WHEREAS, the Plan's actuary has proposed that the Trustees adopt this Resolution to Forestall
Insolvency ("RFI") and utilize IRC Section 432(e ) (3 ) (A) ( ii ) to maximize the health of the Plan and

encourage more union construction activity; and

WHEREAS, according to the Plan's actuary, the RFI would result in the following :

1 ) Avoid an excise tax on contractors that might occur subsequent to the 2013 zone
certification.

2 ) Maintain employer ability to remain competitive by controlling contribution rates.

3 ) Maintain union membership by keeping wage levels at a competitive level.

4 ) Maintain union membership by allowing retirement prior to age 60.

NOW THEREFORE, be it :

RESOLVED : The Trustees have determined that adopting the discussed alternatives would be
unreasonable and would involve considerable risk to the Plan and its participants;

RESOLVED : That such a determination was made based on expected returns in the markets and
their impact on the Plan's assets, the unstable state of the economy, and the state of the
construction industry;

RESOLVED: The Trustees have determined 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 rehabilitation period. All reasonable measures to forestall
possible insolvency have been exhausted;

RESOLVED: Therefore, the Trustees have determined to replace the prior Rehabilitation Plan with
an updated Rehabilitation Plan that is a plan to forestall insolvency;

RESOLVED: The Trustees have determined that pursuant to the PPA the Trustees shall update the
Rehabilitation Plan from time to time and consider further reasonable measures to forestall the
Plan's insolvency date;

RESOLVED: That, as a result of this Resolution to Forestall Insolvency, the annual standards and
schedules of progress that are a part of the prior Rehabilitation Plan are no longer operative and are
removed from the Rehabilitation Plan;

Iron Workers-Laborers Pension Plan ( 10-25- 12 ) Revised II RE

The Ironworkers Laborers Pension Plan of Cumberland, Maryland 8



B
Appendix B — Resolution to Forestall Insolvency

RESOLVED: That, in place of the prior annual standards and schedules of progress, the Trustees
shall substitute this plan to forestall possible insolvency; and

FURTHER RESOLVED : To effectuate this RFI, the Plan actuary shall update the Rehabilitation
Plan, including ( 1 ) outline and prepare reasonable measures to forestall insolvency, (2 ) set forth
the alternatives for the Trustees to consider, and (3 ) specify when, if ever, the Plan is expected to
emerge from critical status in accordance with the updated Rehabilitation Plan.

IN WITNESS WHEREOF, this 7TH Day of November 2012

TEST : IRON WORKERS - LABORERS
PENSION PLAN OF CUMBERLAND,
MARYLAND

( _

(
CLIFFORD P WENDRICKS, IV

I CARL BELT. JR.
_

i / -e/c C.
, I LANCE WEAVER\

,
,

61 /
HN YODER

"TRUSTEES"

Iron Workers-Laborers Pension Plan (10-25-12) Revised II RF
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Bolton
EmployeeBenefits,Actuarial & Investment Consulting

March 29, 2019

Internal Revenue Service
Employee Plans Compliance Unit

Group 7602 (TEGE : EP : EPCU )
Room 1700, 17th Floor
230 South Dearborn Street
Chicago, Illinois 60604

Re : CERTIFICATION OF THE IRONWORKERS-LABORERS PENSION PLAN
OF CUMBERLAND MARYLAND

Dear Sir :

This is a certification required by section 305( b )(3 )(A) of ERISA and by section 432 (b )(3 )(A ) of
the Internal Revenue Code for the following plan.

Plan Name: Ironworkers-Laborers Pension Plan of Cumberland Maryland

Employer Identification Number : 52-6067609

Plan Number: 001

Plan Sponsor : Trustees of the Ironworkers-Laborers Pension Plan of Cumberland Maryland
119 South Centre Street, Room 6

Cumberland, MD 21502-3022
(301 ) 777-7770

Certification for Plan Year : 1 / 1 /2019 to 12 /31 /2019

As the plan actuary, I certify that :

1 ) The plan IS IN CRITICAL AND DECLINING STATUS for the plan year ending
12 /31 /2019.

2 ) The plan is making scheduled progress in meeting the requirements of its Rehabilitation
Plan, which includes a resolution to forestall insolvency.

Tin4thy D. 86 es, ASA, EA Date
Enrollment Number 17-8131

( 443 ) 573 -3983

BoltonUSA.com
1

410.547.0500
I

36 S. Charles Street, Suite 1000
1

Baltimore,MD 21201



Form 5500 Annual Return /Report of Employee Benefit Plan OMB Nos. 1210-0110
1210-0089

This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Internal Revenue Service sections 6057(b ) and 6058(a ) of the Internal Revenue Code (the Code) . 2021
Department of Labor Complete all entries in accordancewith

Employee Benefits Security
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection

Part I Annual Report Identification Information
For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and ending 12/31 /2021

A This return/report is for :
Ea multiemployer plan o a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)
a single-employer plan o a DFE (specify)

B This return/report is :
the first return/report o the final return/report

III an amended return/report o a short plan year return/report ( less than 12 months)

C If the plan is a collectively-bargained plan, check here

D Check box if filing under:
X Form 5558 0 automatic extension 0 the DFVC program

0 special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part II Basic Plan Information—enter all requested information
la Name of plan 1 b Three-digit plan

IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND MD number (PN ) 001

1C Effective date of plan
05/01 /1965

2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address ( include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code ( if foreign, see instructions) 52-6067609

TRUSTEES OF IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND, MD 2c Plan Sponsor's telephone
number

301 -777-7770

119 SOUTH CENTRE STREET ROOM 6 2d Business code (see
CUMBERLAND, MD 21502 instructions)

238900

Caution : A penaltyfor the late or incompletefiling of this return/report will be assessed unless reasonable cause is established.
Under penalties of perjury and other penalties set forth in the instructions, I declare that I have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN Filed with authorized/valid electronic signature. 09/28/2022 DAVID W. TURNBULL, CPA
HERE

Signatureof plan administrator Date Enter name of individual signing as plan administrator

SIGN
HERE

Signatureof employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

SIGN
HERE

Signatureof DFE Date Enter name of individual signing as DFE
For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Form 5500 (2021 )

v. 210624



Form 5500 (2021 ) Page 2

3a Plan administrator's name and address N Same as Plan Sponsor 3b Administrator's EIN_

3c Administrator's telephone
number

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:

a Sponsor's name 4d PN

C Plan Name

5 Total number of participants at the beginning of the plan year 5 783

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 ) 163

a(2) Total number of active participants at the end of the plan year 6a (2)
170

b Retired or separated participants receiving benefits 6b 363

C Other retired or separated participants entitled to future benefits 6c 132

d Subtotal. Add lines 6a(2 ) , 6b, and 6c 6d 665

e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. 6e 118

f Total. Add lines 6d and 6e. 6f 783

g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete this item) 6g

h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% vested 6h

7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7 47

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions :

1B

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions :

a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)

( 1 ) 0 Insurance (1 ) Insurance

(2 ) Code section 412(e )(3 ) insurance contracts (2 ) Code section 412(e) (3 ) insurance contracts

(3) 7 Trust (3 ) 7 Trust

(4) o General assets of the sponsor (4) 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

( i ) N R (Retirement Plan Information) (1 ) X H (Financial Information)

(2 ) o I (Financial Information — Small Plan)
(2 ) E MB (Multiemployer Defined Benefit Plan and Certain Money

Purchase Plan Actuarial Information)
- signed by the plan (3 ) o A ( Insurance Information)

_
actuary (4) z C (Service Provider Information)

(3) 0 SB (Single-Employer Defined Benefit Plan Actuarial (5 ) z D (DFE/Participating Plan Information)

Information)
- signed by the plan actuary (6 ) o G (Financial Transaction Schedules)



Form 5500 (2021 ) Page 3

Part Ill Form M-1 Compliance Information (to be completed by welfare benefit plans)lla If the plan provides welfare benefits, was the plan subiect to the Form M-
1 filing requirements during the plan year? (See instructions and 29 CFR

2520.101-2. ) 0 Yes Li No

If "Yes" is checked, complete lines 11 b and 11c.

11 b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2. ) 11 Yes Li 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 Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110

(Form 5500) Money Purchase Plan Actuarial Information
2021

Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code) . Inspection

Pension Benefit Guaranty Corporation I File as an attachmentto Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and ending 12/31 /2021

I Round off amounts to nearest dollar.
I Caution : A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND MD plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN )

TRUSTEES OF IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND, MD 52-6067609

E Type of plan: ( 1 ) I51
( Multiemployer Defined Benefit (2 ) n Money Purchase (see instructions)_

1 a Enter the valuation date : Month 01 Day 01 Year 2021

b Assets

(1 ) Current value of assets 1b( 1 ) 28311286

(2 ) Actuarial value of assets for funding standard account 1b(2 ) 25149239

C (1 ) Accrued liability for plan using immediate gain methods 1c( 1 ) 77538224

(2 ) Information for plans using spread gain methods:

(a ) Unfunded liability for methods with bases 1c(2 ) (a )

(b) Accrued liability under entry age normal method 1c(2 ) (b)

(c) Normal cost under entry age normal method 1c(2 ) (c)

(3 ) Accrued liability under unit credit cost method 1c(3) 77538224

d Information on current liabilities of the plan:

(1 ) Amount excluded from current liability attributable to pre-participation service (see instructions) 1d(1 )

(2 ) "RPA '94" information:

(a ) Current liability 1d(2 )(a ) 123963246

(b) Expected increase in current liability due to benefits accruing during the plan year 1d(2 )(b) 266430

(c) Expected release from "RPA '94" current liability for the plan year 1d(2 )(c) 6736967

(3 ) Expected plan disbursements for the plan year 1d(3 ) 6996416
Statement by EnrolledActuary

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 07/15/2022

Signature of actuary Date

TIMOTHY D. BOLES, ASA, EA 20-08131

Type or print name of actuary Most recent enrollment number

BOLTON PARTNERS, INC. 410-547-0500

Firm name Telephone number ( including area code)

36 S. CHARLES STREET, SUITE 1000, BALTIMORE, MD 21201

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see
instructions

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2021
v. 201209
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2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 28311287

b "RPA '94" current liability/participant count breakdown: (1 ) Number of participants (2 ) Current liability

(1 ) For retired participants and beneficiaries receiving payment 493 98063963

(2 ) For terminated vested participants 126 11581865

(3 ) For active participants:

(a ) Non -vested benefits 1071302

(b) Vested benefits 13246116

(c) Total active 162 14317418

(4) Total 781 123963246

C If the percentage resulting from dividing line 2a by line 2b(4) ,
column (2 ) , is less than 70%, enter such 2c

percentage 22.84 %

3 Contributionsmade to the plan for the plan year by employer(s) and employees:

(a ) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by C) Amount paid by
(MM -DD -YYYY ) employer(s ) employees (MM-DD-YYYY) employer(s) employees

07/01 /2021 3182167

Totals 3(b) 3182167 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 32.4 °/ci

b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status) . If 4b D
entered code is "N," go to line 5

C Is the plan making the scheduledprogressunderany applicablefunding improvementor rehabilitation plan? E Yes 0 No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? 0 Yes E 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

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

insolvencls

4f 2034

expected and check here

5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply) :

a 0 Attained age normal b 0 Entry age normal C E Accrued benefit (unit credit) d 0 Aggregate

e 0 Frozen initial liability f 0 Individual level premium g Individual aggregate h 0 Shortfall

i 0 Other (specify) :

j If box h is checked, enter period of use of shortfall method 5j

k Has a change been made in funding method for this plan year? 0 Yes E No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? 0 Yes 0 No

If line k is "Yes," and line I is "No," enter the date (MM -DD -YYYY) of the ruling letter ( individual or class) 5m
approving the change in funding method
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6 Checklist of certain actuarial assumptions :

a Interest rate for "RPA '94" current liability 6 2.43 °A

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes No 0 N/A Yes H No 0 N/A

C Mortality table code for valuation purposes:

(1 ) Males 6c( 1 ) A A

(2 ) Females 6c(2 ) AF AF

d Valuation liability interest rate 6d 6.50 °A 6.50 %

e Expense loading 6e 244.0 °A N/A % X N/A

f Salary scale 6f % N/A

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 10.9 %

h Estimated investment return on current value of assets for year ending on the valuation date 6h 14.3 %

7 New amortization bases established in the current plan year :

(1 ) Type of base (2 ) Initial balance (3 ) Amortization Charge/Credit

1 -1004334 -100295

8 Miscellaneous information :

a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM -DD -YYYY ) of 8a
the ruling letter granting the approval

b (1 ) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If "Yes," X Yes No
attach a schedule

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If "Yes," attach a X Yes No
schedule

C Are any of the plan's amortization bases operating under an extension of time under section 412(e ) (as in effect Yes X No
prior to 2008) or section 431 (d ) of the Code?

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? 0 Yes 0 No

(2 ) If line 8d ( 1 ) is "Yes," enter the number of years by which the amortization period was extended 8d(2)

(3 ) Was an extension approved by the Internal Revenue Service under section 412(e ) (as in effect prior 0 Yes 0 Noto 2008) or 431 (d )(2 ) of the Code?

(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)

(5 ) If line 8d (3 ) is "Yes," enter the date of the ruling letter approving the extension 8d(5 )

(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? 0 Yes 0 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 8e

extending the amortization base(s )

9 Funding standard account statement for this plan year:

Charges to funding standardaccount:

a Prior year funding deficiency, if any 9a 28415058

b Employer's normal cost for plan year as of valuation date 9b 365794

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 ) 29008938 4602793

(2) Funding waivers 9c(2 )

(3 ) Certain bases for which the amortization period has been
extended 9c(3 )

d Interest as applicable on lines 9a, 9b, and 9c 9d 2169937

e Total charges. Add lines 9a through 9d 9e 35553582
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Credits to funding standardaccount:

f Prior year credit balance, if any 9f

g Employer contributions. Total from column (b ) of line 3 9g 3182167

Outstanding balance

h Amortization credits as of valuation date 9h 5035011 867533

i Interest as applicable to end of plan year on lines 9f, 9g, and 9h 9i 159810

j Full funding limitation (FFL) and credits :

(1 ) ERISA FFL (accrued liability FFL) 9j( 1 ) 56183840

(2) "RPA '94" override (90% current liability FFL) 9j(2 ) 88834964

(3 ) FFL credit 9.I(3 )

k (1 ) Waived funding deficiency 9k ( 1 )

(2 ) Other credits 9k (2 )

I Total credits. Add lines 9f through 9i, 9j (3 ) , 9k( 1 ) ,
and 9k(2 ) 91 4209510

Credit balance : If line 91 is greater than line 9e, enter the difference 9m

rl Funding deficiency : If line 9e is greater than line 91, enter the difference 9n 31344072

9 O Current year's accumulated reconciliation account :

(1 ) Due to waived funding deficiency accumulated prior to the 2021 plan year 9o(1 )

(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 )

(b) Reconciliation amount ( line 9c(3 ) balance minus line 9o(2) (a ) )
9o(2) (b)

(3) Total as of valuation date 90 (3 )

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) 10 31344072

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions Yes X No



SCHEDULE C Service Provider Information OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
2021

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) .

Department of Labor
Employee Benefits Security Administration I File as an attachmentto Form 5500. This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and ending 12/31 /2021

A Name of plan B Three-digit
IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND MD plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )

TRUSTEES OF IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND, MD 52-6067609

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 No

b If you answered line la "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

ROBERT W. BAIRD & CO. 777 E. WISCONSIN AVENUE
MILWAUKEE, WI 53202

39-6037917

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

NEWTOWER TRUST COMPANY 7315 WISCONSIN AVENUE, SUITE 350 W
BETHESDA, MD 20814

30-0872552

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

FEDERATED INVESTORS, INC. 1001 LIBERTY AVENUE
PITTSBURGH, PA 15222

25-1111467

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

CARILLON TOWER ADVISERS, INC. 880 CARILLON PARKWAY
ST. PETERSBURG, FL 33716

47-2484936

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021
v. 201209
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

THE VANGUARD GROUP, INC. P.O. BOX 2900
VALLEY FORGE, PA 19482

23-1945930

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BANK OF NEW YORK MELLON 201 WASHINGTON STREET, 14TH FLOOR
BOSTON, MA 02108

25-6078093

(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



Schedule C (Form 5500) 2021 Page 3 -
1

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a 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)

TURNBULL, HOOVER & KAHL, P.A. 217 GLENN ST., SUITE 200
CUMBERLAND, MD 21502

52-1518807

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

50 10 NONE 36265
Yes No X Yes No E Yes No

(a) Enter name and EIN or address (see instructions)

JOINT BOARD OF TRUSTEES OF IW L568 119 SOUTH CENTRE ST
CUMBERLAND, MD 21502

52-6112461

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

15 50 EMPLOYEE 111653
ORGANIZATION Yes 0 No X Yes 0 No E Yes No

(a) Enter name and EIN or address (see instructions)

BOLTON PARTNERS, INC. 36 S. CHARLES ST STE 1000
BALTIMORE, MD 21201

52-1231144

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

11 50 NONE 36861

Yes 0 No X Yes 0 No D Yes No
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a 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)

BATOFF ASSOCIATES, P.A. 36 S. CHARLES ST STE 1510
BALTIMORE, MD 21201

52-1667847

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

29 50 NONE 31614
Yes No X Yes No E Yes No

(a) Enter name and EIN or address (see instructions)

STANDARD VALUATION 790 CLEVELAND AVE STE 220
ST. PAUL, MN 55116

41 -1327339

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

27 50 NONE 33100
Yes 0 No X Yes 0 No E Yes No

(a) Enter name and EIN or address (see instructions)

ZACKS INVESTMENT MANAGEMENT 38 FOUNTAIN SQUARE PLAZA
CINCINNATI, OH 45263

36-3792197

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 51 NONE 11916
Yes 0 No X Yes 0 No D Yes No
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a 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)

MANNING & NAPIER ADVISORS, LLC 290 WOODCLIFF DRIVE
FAIRPORT, NY 14450

45-3328488

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 51 NONE 25432
Yes No X Yes No E Yes No

(a) Enter name and EIN or address (see instructions)

FIFTH THIRD BANK RETIREMENT SERVICE 38 FOUNTAIN SQUARE PLAZA
CINCINNATI, OH 45263

31 -1051736

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

19 51 NONE 24881 0

Yes E No Yes E No E Yes X No

(a) Enter name and EIN or address (see instructions)

CHEVY CHASE TRUST COMPANY 7501 WISCONSIN AVE.
BETHESDA, MD 20814

52-2037618

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 51 68 NONE 11397
Yes 0 No X Yes 0 No D Yes No
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a 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)

GREAT LAKES ADVISORS, LLC 231 S. LASALLE ST, 4TH FL
CHICAGO, IL 60604

80-0292839

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 51 NONE 13720
Yes No X Yes No E Yes No

(a) Enter name and EIN or address (see instructions)

SEGALL BRYANT & HAMILL, LLC 540 W. MADISON ST.
CHICAGO, IL 60661

41 -1788385

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 51 NONE 17510
Yes 0 No X Yes 0 No E Yes No

(a) Enter name and EIN or address (see instructions)

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

Yes 0 No Yes 0 No D Yes No
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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 (C) Enter amount of indirect

(see instructions) compensation

(d ) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.

I I

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d ) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.

I I

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d ) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.
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Part 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 (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )
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Part Ill Termination Information on Accountants and Enrolled Actuaries (see instructions )
(complete as many entries as needed)

a Name: b EIN :

C Position:

d Address : 0 Telephone:

Explanation:

a Name: b EIN :

C Position:

d Address : 0 Telephone:

Explanation:

a Name: b EIN :

C Position:

d Address : 0 Telephone:

Explanation:

a Name: b EIN :

C Position:

d Address : 0 Telephone:

Explanation:

a Name: b EIN :

C Position:

d Address : 0 Telephone:

Explanation:



SCHEDULE D DFE /Participating Plan Information
OMB No. 1210-0110

(Form 5500)

Department of the Treasury
This schedule is required to be filed under section 104 of the Employee

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) . 2021
Department of Labor I File as an attachmentto Form 5500.

Employee Benefits Security Administration
This Form is Open to Public

Inspection.
For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and endin 12/31 /2021

A Name of plan B Three-digit
IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND MD

plan number (PN )
I 001

C Plan or DFE sponsor's name as shown on line 2a of Form 5500 Employer Identification Number (EIN )

TRUSTEES OF IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND, MD 52-6067609

Part I Information on interests in MTIAs, CCTs, PSAs, and 103-12 !Es (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 : ASB ALLEGIANCE REAL ESTATE FUND

b Name of sponsor of entity listed in (a ) :
CHEVY CHASE TRUST COMPANY

C EIN -PN 52-6257033-006 d Entity C
e Dollar value of interest in MTIA, CCT, PSA, or 975752

code 103 -12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103- 12 IE : MULTI EMPLOYER PROPERTY TRUST

b Name of sponsor of entity listed in (a ) :
NEW TOWER TRUST COMPANY

C EIN -PN 52-6218800-001
d Entity C G Dollar value of interest in MTIA, CCT, PSA, or 1917933

code 103 - 12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE : AFL-CIO SL STOCK INDEX FUND

b Name of sponsor of entity listed in (a ) :
BNYM MELLON

C EIN -PN 25-6078093-340 d Entity C e Dollar value of interest in MTIA, CCT, PSA, or 6917422
code 103 - 12 IE at end of year see instructions)

a Name of MTIA, CCT, PSA, or 103- 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103- 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 - 12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103- 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 - 12 IE at end of year see instructions)

a Name of MTIA, CCT, PSA, or 103- 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 - 12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule D (Form 5500) 2021
v. 201209
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a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
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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

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor



SCHEDULE H Financial Information OMB No. 1210-0110

(Form 5500)

Department of the Treasury
This schedule is required to be filed under section 104 of the Employee 2021

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) , and section 6058(a ) of the
Internal Revenue Code (the Code) .

Department of Labor
Employee Benefits Security Administration I File as an attachmentto Form 5500. This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2021 or fiscal plan year becinninc 01 /01 /2021 and endin 12/31 /2021

A Name of plan B Three-digit
IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND MD plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 Employer Identification Number (El N )

TRUSTEES OF IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND, MD 52-6067609

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 'Es do not complete lines lb ( 1 ) , lb (2 ) , 1c (8 ) , 1g, lh,
and 1i. CCTs, PSAs, and 103 - 12 'Es also do not complete lines 1d and le. See instructions.

Assets a Besinnins of Year (b) End of Year

a Total noninterest-bearing cash 1a 213444 218046

b Receivables ( less allowance for doubtful accounts) :

( 1 ) Employer contributions 1b( 1 )

(2 ) Participant contributions 1b(2 )

(3) Other 1b(3)

C General investments:

(1 ) Interest-bearing cash ( include money market accounts & certificates
of deposit)

1c( 1 ) 837607 912711

(2 ) U.S. Government securities 1c(2 )

(3) Corporate debt instruments (other than employer securities) :

(A) Preferred 1c(3) (A)

(B) All other 1c(3) (B)

(4) Corporate stocks (other than employer securities) :

(A) Preferred 1c(4) (A)

(B) Common 1c(4)(B) 10844147 9618690

(5 ) Partnership/joint venture interests 1c(5)

(6 ) Real estate (other than employer real property)
1c(6)

(7 ) Loans (other than to participants)
1c(7)

(8 ) Participant loans 1c(8)

(9 ) Value of interest in common/collective trusts 1c(9 ) 7980877 9811107

( 10 ) Value of interest in pooled separate accounts 1c(10 )

(11 ) Value of interest in master trust investment accounts 1c(11 )

( 12 ) Value of interest in 103 -12 investment entities 1c(12 )

( 13 ) Value of interest in registered investment companies (e.g., mutual 1c(13) 8187712 8250023
funds)

(14 ) Value of funds held in insurance company general account (unallocated
contracts)

1c(14)

( 15 ) Other 1c(15)

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2021
v. 201209



Schedule H (Form 5500) 2021 Page 2

Id Employer-related investments: (a ) Beginning of Year (b) End of Year

( 1 ) Employer securities ld( 1 )

(2 ) Employer real property I d(2 )

e Buildings and other property used in plan operation le 247500 247500

f Total assets (add all amounts in lines la through 1 e )
If 28311287 29058077

Liabilities

g Benefit claims payable lg
h Operating payables lh

i Acquisition indebtedness Ii

j Other liabilities 1j
k Total liabilities (add all amounts in lines 1g through1j) lk

Net Assets
I Net assets (subtract line 1k from line 1f) 11 28311287 29058077

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 'Es 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) 3182167

(B) Participants 2a( 1 ) (B)

(C) Others ( including rollovers)
2a( 1 ) (C )

(2) Noncash contributions 2a(2 )

(3 ) Total contributions. Add lines 2a( 1 ) (A) , (B) , (C ) , and line 2a(2 )
2a(3) 3182167

b Earningson investments:

(1 ) Interest:

(A) Interest-bearing cash ( including money market accounts and
certificates of deposit)

2b(1 ) (A) 138

(B) U.S. Government securities 2b(1 ) (B)

(C) Corporate debt instruments 2b(1 ) (C)

(D) Loans (other than to participants)
2b(1 ) (D)

(E ) Participant loans 2b(1 ) (E)

(F) Other 2b( 1 )(F)

(G ) Total interest. Add lines 2b (1 ) (A) through (F)
2b(1 ) (G) 138

(2) Dividends: (A) Preferred stock 2b(2) (A)

(B) Common stock 2b(2) (B) 115182

(C) Registered investment company shares (e.g. mutual funds)
2b(2) (C) 268624

(D) Total dividends. Add lines 2b (2 )(A) , (B) ,
and (C )

2b(2) (D) 383806

(3 ) Rents 2b(3) 16876

(4) Net gain ( loss) on sale of assets : (A) Aggregate proceeds 2b(4) (A) 9130606

(B) Aggregate carrying amount (see instructions)
2b(4) (B) 6742957

(C) Subtract line 2b (4) (B) from line 2b(4)(A) and enter result 2b(4) (C) 2387649

(5) Unrealized appreciation (depreciation ) of assets : (A) Real estate 2b(5) (A)

(B) Other 2b(5) (B) -116708

(C ) Total unrealized appreciation of assets.
Add lines 2b (5)(A) and (B)

2b(5) (C)
-116708
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(a) Amount (b) Total

(6) Net investment gain ( loss) from common/collective trusts 2b(6 ) 1984799

(7) Net investment gain ( loss) from pooled separate accounts 2b(7 )

(8 ) Net investment gain ( loss) from master trust investment accounts 2b(8 )

(9 ) Net investment gain ( loss) from 103 - 12 investment entities 2b(9 )

(10 ) Net investment gain ( loss) from registered investment 2b (10 )
companies (e.g., mutual funds)

-177233

C Other income 2c

d Total income. Add all income amountsin column (b) and entertotal 2d 7661494

Expenses
e Benefit payment and payments to provide benefits:

(1 ) Directly to participants or beneficiaries, including direct rollovers 2e( 1 ) 6504916

(2 ) To insurance carriers for the provision of benefits 2e(2 )

(3) Other 2e(3 )

(4) Total benefit payments. Add lines 2e(1 ) through (3)
2e(4) 6504916

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 ) 249492

(2) Contract administrator fees 2i (2 )

(3 ) Investment advisory and management fees 2i (3) 102274

(4) Other 2i (4) 58022

(5 ) Total administrative expenses. Add lines 2i ( 1 ) through (4)
2i (5) 409788

j Total expenses. Add all expense amounts in column (b ) and enter total 2j 6914704

Net Income and Reconciliation
k Net income ( loss) . Subtract line 2j from line 2d 2k 746790

I Transfers of assets :

(1 ) To this plan 21( 1 )

(2 ) From this plan 21(2 )

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 ) 11 Unmodified (2 ) Qualified (3 ) Disclaimer (4) 0 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 ) DOL Regulation 2520.103-8 (2 ) DOL Regulation 2520.103- 12(d ) (3 ) E 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: TURNBULL, HOOVER & KAHL, P.A. (2 ) EIN : 52-1518807

d The opinion of an independent qualified public accountant is not attached because:

(1 ) 0 This form is filed for a CCT, PSA, or MTIA. (2 ) 0 It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV ComplianceQuestions
4 CCTs and PSAs do not complete Part IV. MTIAs, 103 -12 lEs, and GIAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103 -12 lEs also do not complete lines 4j and 41. MTIAs also do not complete line 41.

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 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 X

d Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part III if "Yes" is
checked.) 4d X

0 Was this plan covered by a fidelity bond? 4e 500000

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 X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? 4g X

h Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? 4h

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 X

k Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? 4k X

I Has the plan failed to provide any benefit when due under the plan? 41 X

MI If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3. ) 4m X

rl 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 yearor any prior plan year? 0 Yes X No
If "Yes," enterthe amountof any plan assets that reverted to the employerthis 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 )

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.) E Yes 0 No El Not determined
If "Yes" is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 444704



SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2021
Department of the Treasury

This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

Department of Labor
6058(a ) of the Internal Revenue Code (the Code) .

This Form is Open to Public
Employee Benefits Security Administration I File as an attachmentto Form 5500. Inspection.

Pension Benefit Guaranty Corporation

For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and ending 12/31 /2021

A Name of plan B Three-digit
IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND MD plan number

(PN )
I 001

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )

TRUSTEES OF IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND, MD 52-6067609

Part I Distributions
All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
1

instructions

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) : 31 -1051736

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants ( living or deceased) whose benefits were distributed in a single sum, during the plan 3 0
year

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.)

4 Is the plan administratormaking an election underCodesection 412(d )(2 ) or ERISAsection 302 (d )(2 )? El Yes 0 No 0 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

If you completed line 5, completelines 3, 9, and 10 of Schedule MB and do not completethe remainderof this schedule.
6 a Enter the minimum required contribution for this plan year ( include any prior year accumulated funding

deficiency not waived)
6a

b Enter the amount contributed by the employer to the plan for this plan year 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result

(enter a minus sign to the left of a negative amount) 6c

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? El Yes [ No 0 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?

[ Yes No O 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 0 Increase [Decrease U 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? [ Yes 0 No

11 a Does the ESOP hold any preferred stock? [ Yes [ 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? Yes No
(See instructions for definition of "back-to-back" loan.)

12 Does the ESOP hold any stock that is not readily tradable on an established securities market? 0 Yes [ No

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021
v. 201209
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Part V Additional Informationfor MultiemployerDefined 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 CALLAHAN BROTHERS LLC

b EIN 01 -0520199 C Dollar amount contributed by employer 718378

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 04 Day 30 Year 2026

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,

complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents) 12.01

N Hourly 11 Weekly

-
11

-
11(2 ) Base unit measure: Unit of production Other (specify) :

a Name of contributing employer CARL BELT, INC.

b El N 52-0747947 C Dollar amount contributed by employer 576369

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box LI
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 E and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents) -

0 Other(2 ) Base unit measure: Hourly Weekly Unit of production (specify) :

a Name of contributing employer MILLER PIPELINE CORPORATION

b El N 35-1959522 C Dollar amount contributed by employer 228516

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 04 Day_

30 Year 2026

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents) 9.95 -
(2 ) Base unit measure: X Hourly Weekly Unit of production Other (specify) :

a Name of contributing employer TRITON CONSTRUCTION

b El N 27-2000626 C Dollar amount contributed by employer 213305

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box E
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) _- - - 0 Other(2 ) Base unit measure: Hourly Weekly Unit of production (specify) :

a Name of contributing employer BELT PAVING, INC.

b El N 52-1860597 C Dollar amount contributed by employer 180392

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box E
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 04 Day_ 30 Year 2026

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents) 11.95 -

0 Other(2 ) Base unit measure: X Hourly Weekly Unit of production (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check boxn
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 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: 0 Hourly 0 Weekly 0 Unit of production 0 Other (specify) :
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14 Enter the number of deferred vested and retired participants ( inactive participants) , as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for :

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: last contributing employer II alternative II reasonable approximation (see 14a o

instructions for required attachment)

b The plan year immediately preceding the current plan year. Check the box if the number reported is a 14b o
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. II Check the box if the number reported is a change from what was 14c o
previously reported (see instructions for recuired attachment)

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 0.99

b The corresponding number for the second preceding plan year 15b 1

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

b If line 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

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

Part VI Additional Informationfor Single -Employerand MultiemployerDefined 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 0

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 :

E 0-3 years 0 3-6 years E 6-9 years E 9-12 years 0 12-15 years 0 15-18 years E 18-21 years LI 21 years or more

C What duration measure was used to calculate line 19 (b )?

EEffective duration 0 Macaulay duration 0 Modified duration 0 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? 0 Yes LI 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:

LI Yes.

0 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.

ENo. 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.

0 No. Other. Provide explanation
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To the Trustees of the
Ironworkers - Laborers Pension Plan

Cumberland, MD

INDEPENDENT AUDITORS' REPORT

Opinion

We have audited the accompanying financial statements of the Ironworkers - Laborers PensionPlan, an

employee benefit plan subject to the Employee Retirement Income Security Act of 1974 (ERISA),
which comprise the statements ofnet assets available for benefits (modified cash basis) as ofDecember
31, 2021 and 2020, and the related statements of changes in net assets available for benefits (modified
cash basis ) for the years then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Ironworkers - Laborers Pension Plan (modified cash basis ) as of
December 31, 2021 and 2020, and the changes in its net assets available for benefits (modified cash
basis) for the years then ended, in accordance with the modified cash basis of accountingdescribed in
Note 2.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audit of Financial Statements section of our report. We are required to be

independent of the Ironworkers — Laborers Pension Plan and to meet our 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.

Basis of Accounting

We draw attention to Note 2 of the financial statements, which describes the basis ofaccounting. The
financial statements and supplemental schedules are prepared on the modified cash basis ofaccounting,
which is a basis of accounting other than accounting principles generally accepted in the United States
ofAmerica. Our opinion is not modifiedwith respect to that matter.

Responsibilitiesof Managementfor the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the modified cash basis of accounting described in Note 2; this includes determining

•
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that the modified cash basis of accounting is an acceptable basis for the preparation of the financial
statements in the circumstances. Management is also responsible for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentationof financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluatewhether there are conditions
or events, considered in the aggregate, that raise substantial doubt about Ironworkers - Laborers
Pension Plan's ability to continue as a going concern for one year after 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
whichmay become due to such participants.

Auditors' Responsibilitiesfor the Audit of the Financial Statements

Our objectives are to obtain reasonableassurance 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 generally accepted auditing
standards will always detect a material misstatement when it exists. The risk ofnot detectinga 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 performingan audit in accordance with generally accepted auditing standards, 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 Ironworkers — Laborers Pension 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 presentationof the



financial statements.

, Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Ironworkers — Laborers Pension Plan's ability to continue
as a going concern for a reasonableperiod of time.

We are required to communicate with those charged with governanceregarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identifiedduring the audit.

Emphasis -of-Matter

As discussed in Note 11 of the financial statements, for the years ended December31, 2021 and 2020,
the Plan was certified by its actuary to be in critical and declining status, within the meaning of the

MultiemployerPension Reform Act of 2014. A plan is considered to be in critical and declining status
if it has funding or liquidity problems, or both. Ouropinion is not modifiedwith respect to this matter.

SupplementalSchedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a

whole. The supplemental schedule of ScheduleofAssets (Held at End ofYear) — Modified Cash Basis
as of December 31, 2021 is presented for purposes of additional analysis and is not a required part of
the financial statements but is supplementary informationrequired by the Departmentof Labor's Rules
and Regulations for Reporting and Disclosure under ERISA. Such information is the responsibility of
management and was derived from and relates directly to the underlying accounting and other records
used to prepare the financial statements. The informationhas been subjectedto the auditing procedures
applied in the audits of the financial statements and certain additional procedures, including comparing
and reconciling such information directly to the underlying accounting and other records used to

prepare the financial statements or to the financial statements themselves, and other additional

procedures in accordance with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the informationin the accompanying schedule 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 ofLabor's Rules and Regulations for Reporting and Disclosure underERISA.

Report on Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole.
The Schedule of Contractors' Contributions — Modified Cash Basis for the year ended December 31,
2021 is presented for the purposes of additional analysis and is not a required part of the financial
statements. Such information is the responsibilityof 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 our opinion, the information is fairly
stated, in all material respects, in relation to the financial statements as a whole.

ze.e."J,/74,„, orP/if.
Cumberland, Maryland
August 29, 2022



IRONWORKERS - LABORERS PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS-

MODIFIED CASH BASIS
DECEMBER 31, 2021 AND 2020

2021 2020

ASSETS

Investments :

At Fair Value:

Equities $ 9,618,690 $ 10,844,148
Mutual Funds 8,250,023 8,187,712
Plan Interest in Collective Trusts 9,811,107 7,980,877
Money Market Funds 912,869 837,811

Total Investments 28,592,689 _27,850,548

Cash & Cash Equivalents 217,888 213,238

Operating Assets:

Land, Building and Related Improvements 319,381 319,381
AccumulatedDepreciation (196,564) . (190,263) :

Total Operating Assets 122,817 _ _ 129,118

TOTAL ASSETS • _28,933,394 _ 28,192,904-

NET ASSETS AVAILABLE FOR BENEFITS $ 28,933,394
,

$ _ 2$_,192,904

The AccompanyingNotes are an Integral Part of
these FinancialStatements
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IRONWORKERS - LABORERS PENSIONPLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS -

MODIFIEDCASH BASIS
FOR THE YEARS ENDED DECEMBER 31, 2021 AND 2020

2021 2020

ADDITIONS TO NET ASSETS

InvestmentIncome:

Net Appreciation/(Depreciation) in Fair Value of Investments $ 2,093,709 $ %2,606,976
Interest Income 138 3,296
Capital Gains and Dividend Income 383,806 - _412,148

2,477,653 3,022,420

Less InvestmentAdvisory Fees - ( 102,274) (80,563)
2,375,379 2,941,857

Plan Interest in Collective Trust Income 1,9_84,799_ 856,755

Total InvestmentIncome 4,360,178 3,798,612

Employer Contributions 3,182,167 2,792,981
Rental Income from OperatingAsset 16,876_ 16,476

TOTAL ADDITIONS TO NET ASSETS 7,559,221 6,608,069- -

DEDUCTIONS FROM NET ASSETS

Benefits Paid to Participants 6,504,916 6,465,560
Professionaland Administrative Fees 249,492 221,383

Operating Rental Real Estate Expenses 16,452 15,893

Depreciation on OperatingAssets 6,301 6,591
Insurance 15,589 15,492
Dues 1,100 1,065
PBGC Premium 24,211 23,850
Miscellaneous - 670 578

TOTALDEDUCTIONSFROM NET ASSETS 6,818,731 6,750,412

NET INCREASE/(DECREASE) IN NET ASSETS 740,490 (142,343)

NET ASSETS AVAILABLEFOR BENEFITS

BEGINNING OF YEAR 28,192,904 _ _ _ 28,335,247

END OF YEAR $ 28,933,394 $ 28,192,904

The Accompanying Notes are an Integral Part of
these Financial Statements
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IRONWORKERS — LABORERS PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

Note I. Description ofPlan

The following brief description of the Ironworkers — Laborers Pension Plan is provided for

general information purposes only. Participants should refer to the Plan Document for more

complete information.

A. General
The Plan is a defined benefit pension plan covering members of the Ironworkers Local 568 of -

Cumberland, Maryland, and Laborers Local 616 of Cumberland, Maryland, under collectively
bargained union contracts. Established in 1965, the Plan provides for pension, death, and

disability benefits. It is subject to the provisions of the Employee Retirement Income Security
Act of 1974 (ERISA), as amended. The Plan is noncontributory on the part of theparticipants.

B. Vesting Schedule
The vesting schedule for participants who have not incurred a permanentbreak in service and
who earn one or more hours of service in covered employment prior to and on or after January
1, 1999 is as follows:

Prior to January 1, 1999
Years of Service Percent Vested_ _

Less than 10 0%
10 or more with one or more hours ofservice

in covered employment 100%

On or After January 1, 1999
Years of Service Percent Vested

•

Less than 5 0%
5 or more with one or more hours ofservice

in covered employment 100%

C. Pension Benefits
Participants may retire with a Normal Pension if they meet the following requirements:

- AGE: have attained age 60 (age 65 for new participants on or after January 1, 2015)
or the fifth anniversary ofparticipation; and

- SERVICE : are vestedby the Plan (see vesting schedule above) .

The monthlyamount of a participant's Normal Pension is a Past Service Benefit equal to $3.96
multiplied by years of service prior to May 1, 1965, and is a Future Service Benefit equal to the
sum of the following ("accrued benefit"):

7



IRONWORKERS - LABORERS PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

Note 1. Description ofPlan — continued

C. Pension Benefits — continued
Rate per Each

Date Hour ofService
,

5/1 /65 — 12/31/70 $0.00275

1/1/71 — 12/31 /74 $0.0198
1/1/75 — 12/31 /77 $0.03663
1/1/78 - 12/31 /78 $0.03861
1/1 /79- 12/31 /79 $0.04158
1/1 /80- 12/31 /80 $0.04752
1/1/81 - 12/31 /81 $0.10692
1 /1 /82 - 12/31 /83 $0.05148
1 /1 /84 - 12/31 /88 $0.0385
1/1/89 - 12/31 /97 $0.0370
1/1 /98 - 12/31 /98 $0.040
1/1 /99 - 12/31 /99 $0.043
1/1 /00- 12/31 /00 $0.047
1/1 /01 - 12/31/01 $0.050
1 /1 /02- 12/31 /06 $0.055
1/1/07 - 06/30/08 $0.050
7/1 /08 — Actual
Retirement Date

$0.010

Participants may retire with an EarlyNormal Pension if they meet the following requirements:
•

- AGE: have attained age 55;
- SERVICE : are vestedby the Plan (see vesting schedule above); and
- SERVICE : effective January 1, 2020, have earned 1 Year ofService within the plan

year immediately prior to the commencementofbenefits.

The monthly amount of a participant's Early Normal Pension is equal to the Normal Pension
reduced by 1 /3 of 1% for each month early. Effective January 1, 2020, the reduction was
increased to 1 /2 of 1% for each month early.

Participants may retire with a Service Pension if they meet the following requirement:

- SERVICE : have at least 28 Years of Service

The monthly amount of a participant's Service Pension is calculated in the same way as a

Normal Pension.
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IRONWORKERS - LABORERSPENSION PLAN
NOTES TO FINANCIAL STATEMENTS

Note 1. Description ofPlan — continued

C. Pension Benefits — continued

Participants may retire with an Early Service Pension if they meet the following requirements:

- SERVICE : have at least 25 Years of Service; and
- SERVICE : effective January 1, 2020, have earned 1 Year of Service within the plan

year immediately prior to the commencementofbenefits

The monthly amount of a participant's Early Service Pension is equal to the Normal Pension
reducedby 1 /3 of 1% for each month prior to becoming eligible for a ServicePension. Effective

January 1, 2020, the reduction was increasedto 1 /2 of 1% for each month early.

Participants may elect to receive their pension benefits in the form of a joint and survivor

pension. Ifparticipants terminate before attaining 100% vesting, they forfeit the right to receive
their accumulatedplan benefits.

D. Death And Disability Benefits
I

If a participant dies subsequent to becoming vested in the Plan but before his early retirement
date, then his surviving spouse shall be eligible for a 70% joint & survivor pension (50% joint
& survivor pension for new participants on or after January 1, 2015 ) . This provision only
applies if the participant has been married for at least one year to their spouse. This pension will
be first payable to the surviving spouse on the first day of the month following the month in
which the participant passed away. The monthly amount is based on what the pension would
have been if the participant had left covered employment on the date ofhis death and retired on
his earliest retirement date. It is then adjusted for the age of the beneficiary.

If a participant dies subsequent to becoming vested in the Plan and his early retirement date and
has been married to his spouse for the 12 consecutive month period preceding his death, then
his spouse will receive an immediate lifetime pension. The benefit payable to the spouse will
equal 70% (50% for new participants on or after January 1, 2015) of the participant's accrued
benefit on the date ofhis death.

If the participant is not married at the date of death or had been married for less than 12

consecutive months preceding his death, no 70% joint & survivor benefit (50% joint & survivor
benefit for new participants on or after January 1, 2015 ) will be payable from the Plan.

If the designated beneficiary of a vested participant chooses to reject the 70% joint & survivor

pension (50% joint & survivorpension for new participants on or after January 1, 2015 ), 4 Pre-

Retirement Lump Sum Death Benefit is payable to the beneficiary as long as the participant
dies (a) while employed by the employer, (b) after age 35, and (c) after becoming fully vested in
the Plan. His beneficiary shall then be entitled to receive the lesser of:
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IRONWORKERS - LABORERSPENSION PLAN
NOTES TO FINANCIALSTATEMENTS

Note I. DescriptionofPlan - continued

D. DeathAnd DisabilityBenefits— continued

(a) 100 multiplied by the participant's anticipated monthlyretirementbenefit, or

(b) $10,000 plus $100 for each year ofservice in excess of 10 years.

However, the Pre-Retirement Lump Sum Death Benefit option is not availablewhile the Plan is
in critical and declining status (see Note 11) .

If the participant becomes disabled after becoming vested in the Plan and qualifies for a

disability award under the U.S. Social Security Administration, the participant is eligible to
receive a disabilitybenefit from the Plan. The amount ofdisabilitybenefit from the Plan will be
determined by the type of annuity chosen by the participant.

E. Funding Policy
Participating employers pay the entire cost of the Plan by making contributions for each hour
worked by Plan participants at rates negotiated with the participating employers approximately
every five years. Plan participants are not required to contribute toward the cost of their
benefits. Benefit accrual rates are determined pursuant to the actuarial cost method at levels that
can be supportedby the assets of the Plan and anticipated future employer contributions thereto.
The Plan was in critical and declining status for the years ended December31, 2021 and 2020.
See Note 11 for a discussion on critical and declining status.

F. Plan Termination '

Although it is intended that the Plan will be continued indefinitely, it may be amended or
terminated at any time by action of the union and participating employers. In the event the Plan

terminates, the net assets of the Plan will be allocated, as prescribed by ERISA and its related

regulations, generally to provide the following benefits in the order indicated:

1. Benefits payable as a pension.
2. All other benefits (if any) of the individuals under the Plan guaranteed under Title

IV ofERISA.
3. All other vested benefits (that is, vested benefits not insured by the Pension Benefit

Guaranty Corporation (PBGC) (a U.S. government agency) up to the applicable
limitations (discussed below).

4. All nonvestedbenefits.

Certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation
(PBGC) if the Plan terminates. Generally, the PBGC guarantees most vested normal age
retirement benefits, early retirement benefits, and certain disability and survivor's pensions.
However, the PBGC does not guarantee all types ofbenefits under the Plan, and the amount of
benefit protection is subject to certain limitations. Vested benefits under the Plan are guaranteed
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IRONWORKERS — LABORERS PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

Note 1. Description ofPlan — continued

F. Plan Termination —
continued,

at the level in effect on the date of the Plan's termination, subject to a statutory ceiling on the
amount ofan individual'smonthlybenefit.

Whether all participants receive their benefits, should the Plan be terminated at some future
time, will depend on the sufficiency, at that time, of the Plan's net assets to provide those

benefits, the priority of those benefits to be paid, and the level and type ofbenefits guaranteed
by the PBGC at that time. Some benefits may be fully or partially provided for by the then

existing assets and the PBGC guaranty,but other benefits may not be provided for at all.

Note 2. SummaryofSignificant AccountingPolicies

The following are the significant accountingpolicies followedby the Plan:

A. Date ofManagement'sReview
The Plan has evaluated, for possible financial statement disclosure, subsequent events through
August 29, 2022, the date which the financial statements were available to be issued. See Note
13 for a discussion on subsequent events.

B. Basis ofAccounting.
The accounts of the plan are maintained, and the accompanying financial statements have been

prepared, on the modified cash basis. Income is recognized when received, and disbursements
are recognized when made. Additionally, securities investments are reflected at fair value.

Accordingly, the financial statements are not intended to present the net assets available for
benefits and changes in net assets available for benefits of the plan in accordance with
accounting principles generally accepted in the United States ofAmerica.

C. Use of Estimates
The preparation of financial statements in conformity with the modified cash basis of
accounting requires managementto make estimates and assumptionsthat affect certain reported
amounts and disclosures. Accordingly, actual results may differ from those estimates.

D. Valuation of Operating Assets

Property and equipment are recorded at historical cost. The Plan has established a capitalization
policy to capitalize all property and equipment with a cost in excess of $2,500. Management
assumes no salvage value when computing depreciation which is computed using the straight
line method utilizing the following estimateduseful lives :

1. Building - 50 years
2. Equipment - 7 years

11



IRONWORKERS- LABORERS PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

Note 2. SummaryofSignificant AccountingPolicies— continued

E. Investment Valuation and IncomeRecognition
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
measurementdate. See Note 4 for a discussion on fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest and dividend
income is recorded on the cash basis.

F. Net Appreciation (Depreciation) in Fair Value of Investments
Net realized and unrealized appreciation (depreciation) in fair value of investments is recorded
in the accompanying financial statements as follows: net appreciation (depreciation) in fair
value of equities and mutual funds is recorded as net appreciation (depreciation) in fair value of
investments while the net appreciation (depreciation) in fair value ofplan interest in collective
trusts is recorded as plan interest in collective trust income.

G. 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 employees have
rendered. Accumulated plan benefits include benefits expected to be paid to (a) retired or
terminated employees or their beneficiaries, (b) beneficiaries of employees who have died, and

(c) present employees or their beneficiaries. Benefits under the Plan are based on contributions
made on behalfof the participants during covered employment.

The actuarial present value of accumulatedplan benefits is determined by an actuary and is the
amount that results from applying actuarial assumptionsto 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 death, disability, withdrawal, or retirement) between
the valuation date and the expected date ofpayment. The significant actuarial assumptions used
in the valuations as ofJanuary 1, 2021 and 2020 as disclosed in Note 8 were (a) life expectancy
of participants (As of January 1, 2021 and 2020, 115% of the RP-2014 Combined Healthy
Table with Blue Collar Adjustment, adjusted to 2006, fully generational using Scale MP-2015
was used. For disabled participants, 115% of the RP-2014 Disabled Table, fully generational
using Scale MP-2015 was used.), (b) retirement age assumptions (As of January 1, 2021 and

2020, the assumed retirement age was the earlier of age 58 with 5 years of service or the age
when the participant has 25 years of service), and (c) investment return (As of January 1, 2021
and 2020, the assumed average rate ofreturn was 6.5% compoundedannually) .

The foregoing actuarial assumptions are based on the presumption that the Plan will continue.
Were the Plan to terminate, different actuarial assumptions and other factors might be

applicable in determining the actuarial presentvalue ofaccumulatedplan benefits.
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IRONWORKERS — LABORERSPENSIONPLAN
NOTES TO FINANCIAL STATEMENTS

Note 2. SummaryofSignificant AccountingPolicies— continued

H. PaymentofBenefits
Benefit payments to participants are recorded upon distribution.

I. Cash and Cash Equivalents
Cash and cash equivalents consist of deposits in non-interest bearing accounts at several
financial institutions located in Maryland.

Note 3. 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 value of
investment securities will occur in the near term and that such changes could materially affect
the amounts reported in the statement ofnet assets available for benefits (modified cash basis).

Plan contributions are made and the actuarial present value of accumulatedplan benefits are

reported based on certain assumptionspertaining to interest rates, inflation rates, and employee
demographics, all of which are subject to change. Due to uncertainties inherent in the
estimations and assumptions process, it is at least reasonably possible that change in these
estimates and assumptionsin the near term would be material to the financial statements.

The Plan maintains its cash in bank deposit and money market accounts, which at times may
exceed federally insured limits. The Plan has not experienced any losses in such accounts. The
Plan believes it is not exposed to any significant credit risk on cash and cash equivalents. As of
December 31, 2021 and 2020, the Plan held $922,378 and $837,811, respectively, in bank

deposit and money market accounts in excess of the insurance coverage provided by the Federal

Deposit InsuranceCorporation.

The COVID-19 pandemic in the United States has caused business disruption and a reduction
in economic activity. While the disruption is currently expected to be temporary, there is
considerable uncertainty around the duration and the impact it will have on the Plan's

operations and financial position. Any financial impact to the Plan cannot be reasonably
estimated at this time.
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IRONWORKERS — LABORERSPENSION PLAN
NOTES TO FINANCIAL STATEMENTS

Note 4. Fair Value Measurements

Fair values of assets measured on a recurring basis at December 31, 2021 and 2020 are as

follows:

I

Fair Value Measurements at

Reporting Date Using :

Quoted Prices
in Active Significant

Markets for Other Significant
Identical Observable Unobservable
Assets Inputs Inputs

December 31. 2021 Fair Value (Level 1 ) (Level2) (Level 3_ )

Equities $ 9,618,690 $ 9,618,690 $ - $ _

Mutual Funds 8,250,023 8,250,023 _ _

MoneyMarket Funds 912,869 912,869 -
-

Total Assets in the Fair
Value Hierarchy 18,781,582 18,781,582 _ _

Investments Measuredat
Net Asset Value (a) 9,811,107 _-

Investments at Fair Value $ 28,592,689 $ 18,781,58Z $ _ $

December 31, 2020

Equities $ 10,844,148 $ 10,844,148 $ _ 8 _

Mutual Funds 8,187,712 8,187,712 _

MoneyMarket Funds 837,811 _ 837,811 _
_ _

Total Assets in the Fair
Value Hierarchy 19,869,671 19,869,671 _ -

Investments Measured at

Net Asset Value (a) 7,980,877 _ _ _- --
Investments at Fair Value $ 27,850,548 $ 19,869,671 $ - $ _ -

(a) In accordance with Subtopic 820- 10, certain investments that were measured at net
asset value per share (or its equivalent) have not been classified in the fair value
hierarchy. The fair value amounts presented in the table above are intended to permit
reconciliation of the fair value hierarchy to the line items presented in the statements of
net assets available for benefits (modified cash basis) .

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) .
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IRONWORKERS - LABORERSPENSION PLAN
NOTES TO FINANCIALSTATEMENTS

Note 4. Fair Value Measurements — continued

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.i Level 2 inputs to the valuation methodology include the following:

— Quoted prices for similar assets or liabilities in active markets
— Quoted prices for identical or similar assets or liabilities in inactive markets
— Inputs other than quoted prices that are observable for the asset or liability
— Inputs that are derived principally from, or corroborated by, observable market data

by correlation or other means
If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.
Level 3 inputs to the valuation methodology are unobservableand significant to the fair
value measurement.

a

The asset's or liability's fair value measurementwithin the fair value hierarchy is based on the
lowest level ofany input that is significant to the fair value measurement. Valuation techniques
maximize the use ofobservable inputs and minimize the use ofunobservableinputs.

The following is a description of the valuation methodologies used for assets at fair value.
There have been no changes in the methodologies used at December 31, 2021 and 2020.

Equities are valued at the closing price reported on the active market on which the
individual securities are traded.

Money market funds are valued based on net asset value at year end.

:
0 , Mutual funds are valued at the daily closing price as reported by the fund. Mutual funds

held by the Plan are open-end mutual funds that are registered with the U.S. Securities
and Exchange Commission. These funds are required to publish their daily net asset
value and to transact at that price. The mutual funds held by the Plan are deemed to be

actively traded.
. Plan interests in collective trusts are valued, as a practical expedient, utilizing the net

asset valuations provided by the underlying collective trusts, without adjustment,
when the net asset valuations of the investments are calculated in a manner
consistentwith U.S. generally accepted accounting principles for investment companies.
The Plan applies the practical expedient to its investments in collective trusts on an
investment-by-investment basis, and consistently with the Plan's entire position in a

particular investment, unless it is probable that the Plan will sell a portion of an
investment at an amount different from the net asset valuation. If it is probable that the
Plan will sell an investment at an amount different from the net asset valuation or in
other situations where the practical expedient is not available, the Plan considers other
factors in addition to the net asset valuation, such as features of the investment,
including subscription and redemption rights, expecteddiscountedcash flows,
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NOTES TO FINANCIAL STATEMENTS

Note 4. Fair Value Measurements — continued

transactions in the secondary market, bids received from potential buyers, and overall
market conditions in its determination of fair value.

The preceding methods may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, although the Plan believes its
valuation methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain financial
instruments could result in a different fair value measurementat the reporting date.

Note 5. Investments Measured Using the NetAsset Value Per Share As a PracticalExpedient

The Plan has the following investments in entities that calculate net asset value per share as a

practical expedient at December 31, 2021 and 2020 :

Redemption Maximum
Unfunded Frequencies(if Redemption

Fair Value Commitments _ currently eligible) .. Notice Period- - - -
December_31. 2021

Collectivefund (a) $ 6,917,422 $ Each business day One day
Real estate fund (b) 1,917,933 _ Quarterly One year
Real estate fund (c) 975,752 Quarterly Thirty days

Total $ 9,811,107 $ _
-

-
December 31.2020

Collectivefund (a) $ 5,377,717 _ Each business day One day
Real estate fund (b) 1,703,284 _ Quarterly One year
Real estate fund (c) 899,876 _ Quarterly Thirty Days

Total _ $_7,980,877 $ _

(a) The fair values of the investments in this category have been estimated using the net asset
value per unit of the investments. The per unit net asset value of the Collective Fund is
determined each business day. Redemptions of Collective Fund units may be made on the
same day as the requestprovided that a written notice is given by the Plan. As of December

31, 2021 and 2020, redemptions were not subject to restrictions.

(b) The fair values of the investments in this category are derived from appraisals by
independent third party appraisers. Redemptions may be made quarterly, provided that
written notice is given up to one year prior to the withdrawal date. As of December 31,
2021 and 2020, redemptions were not subject to restrictions.
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Note 5. Investments Measured Using the Net Asset Value Per Share As A Practical Expedient -
continued

(c) The fair values of the investments in this category are derived from appraisals by
independent third party appraisers. Redemptions may be made quarterly, provided that
written notice is given up to thirty days prior to the withdrawal date. As of December 31,
2021 and 2020, redemptions were not subject to restrictions.

Note 6. Related Party andParty-in-Interest Transactions

The following party-in-interest transactions occurred for the years 2021 and 2020 when the Plan

paid customary and reasonable fees for services.

Party-in-Interest Description of Services Provided to Plan_

Auditor Audit ofPlan's fmancial statements

Legal counsel Legal advice

Custodians Investment consulting

Investment advisor Investment consulting

Actuary Actuarial services

Employee organization Administrative services

The real estate owned by the Plan for operating purposes also produces incidental rental income
from the following related parties and parties-in-interest:

Ironworkers Local 568
Ironworkers Local 568 Retirement Plan
Ironworkers Local 568 Health & Welfare Fund
Ironworkers Local 568 JATC

These parties accounted for 100% of the rents received in 2021 and 2020, totaling $16,876 and

$16,476 in 2021 and 2020, respectively. The Plan also paid Ironworkers Local 568 Health &
Welfare $111,653 and $90,009 for the years ended December 31, 2021 and 2020, respectively,
for services provided and certain direct administrative fees incurred. The Plan is related to the
aforementioned parties by virtue of trustees of the Plan holding business agent positions in
these organizations.

All of these party-in-interest transactions are exempt from the prohibited transaction rules of
ERISA.
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NOTES TO FINANCIAL STAYEMEIVTS

Note Z TaxStatus

The Plan has received a determination letter dated March 29, 2016, stating that the Plan is

qualified under Internal Revenue Code ( RC) Section 401 (a) and, therefore, the related trust is

exempt from taxation. Once qualified, the Plan is required to operate in accordance with the
IRS to maintain its qualification. The Plan has been amended since receiving the determination
letter. However, the Plan Administrator believes the Plan is currently designed and being
operated in compliance with the applicable requirements of the IRC and, therefore,believes that
the Plan is qualifiedand the related trust is tax exempt.

Management has reviewed the Plan's tax positions for all open tax years (tax years after
December 31, 2018) and has determined that no provision for income taxes is required in the
Plan's financial statements, in accordance with financial and accounting disclosure

requirements for recognition and measurementof tax positions taken or expected to be taken on
a U.S. income tax return.

Note 8. AccumulatedPlan Benefitsand Changes Therein

The most recent informationavailable regarding the actuarial present value ofaccumulated plan
benefits and changes therein as obtained from the Plan's actuary is as follows:

2021 2020- _ .

Actuarial PresentValueofAccumulated PlanBenefits as ofJanuary 1 :

Vested Benefits :

Participants Currently Receiving Payments $ 64,805,240 $ 65,793,358

Other Participants 11,794,045 11,764,674

TotalVested Benefits 76,599,285

-
77,558,032

Nonvested Benefits 938,939- 1,301,029
• - -

TotalActuarialPresent Value ofAccumulated Plan Benefits $ 77,538,224 $ 78,859,061.- _

Changes in AccumulatedPlanBenefits for the Years FndedJanuary 1 :

ActuarialPresent Value ofAccumulated Plan Benefits

at Date ofList Valuation $ 78,859,061 $ 82,406,091

Increase (Decrease) Duringthe YearAttributable to:

Interest at 6.50% for 1/1/21 and 1/ 1 /20 4,915,71, : 5,148,427

Benefits Accumulated and Plan Experience 229,015 (475,160)

Benefits Paid (6,465,560 ) (6,399,058)

Plan Amendment - (1,821,239)- • ..
- - -

ActuarialPresent Value ofAccumulated Plan Benefits

at Date ofCurrent Valuation $ 77,538,224 $ 78,859,061- -
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Note 9. Changes in ActuarialAssumptions

The interest rates used to calculate the RPA 94 Current Liability as ofJanuary 1, 2021 and 2020
were 2.43% and 2.95%, respectively.

Note 10. ReconciliationofFinancialStatements to Schedule HofForm 5500

The following is a reconciliation of operating assets per the financial statements to Schedule H
of the Form 5500:

December 31,
2021 2020 _

Operating assets at cost less accumulated depreciation per the financial
statements $ 122,817 $ 129,118
Operating assets at current value per ScheduleH ofthe Form 5500 (247,500) (247,500)
Variance between cost and current value ofassets

,
$ (124,683) $ (118,3_821_

The following is a reconciliation of the changes in net assets available for benefits per the
financial statements for the years ended December 31, 2021 and 2020 to Schedule H of the
Form 5500:

Amounts per
Amounts per financial Amounts attributed Schedule H ofForm

_ statements to Operatingassets _ 5500
- ; _

. December 3L.2021.
Depreciation on operating assets $ 6,301 $ (6,301) $

December31, 2020

Depreciation on °Orating assets $ 6,591 $ (6,591) $ -

Operating assets per the financial statements are reported at cost less accumulated depreciation
while operating assets per ScheduleH ofthe Form 5500 are reported at current fair value.

Note 11. Pension ProtectionFiling ofCritical andDeclining Status

For the years ended December 31, 2021 and 2020 the Plan was certified by its actuary to be in
critical and declining status, within the meaning of the MultiemployerPension Reform Act of
2014 (MPRA). A plan is considered to be in critical and declining status if it has funding or

liquidity problems, or both. Prior to the passage of MPRA, if a pension plan enters critical
status, the trustees of the plan are required to adopt a rehabilitation plan and establish steps and
benchmarks to improve the plan's funding status. The trustees adopted a rehabilitation plan, as

required by the Pension Protection Act of 2006 (PPA), on May 22, 2008. The Rehabilitation
Plan reduced the Benefit Accrual Rate effective July 1, 2008 to $0.01 per hour of service and
increased employer contribution rates effective May 1, 2008, with additional increases through
January 1, 2013. The Rehabilitation Plan was updated through a Resolution to Forestall

Insolvency on November 7, 2012. The Rehabilitation Plan was later amended on November
14, 2019 by reducing certain adjustablebenefits effective January 1, 2020.
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Note 12. Special FinancialAssistance Program

Under the American Rescue Plan Act passed on March 11, 2021, troubled multiemployer
pension plans may be eligible to apply for government funding under the Special Financial
Assistance Program to enable them to pay benefits at plan levels if the Plan meets certain
criteria. Management believes the Plan is eligible for the program and intends to apply for
funding in 2023 when the application process opens for their priority group, determinedby the
PBGC.

Note 13. Evaluation ofSubsequent Events

Subsequent to December 31, 2021, the financial markets experienced a significant decline in
value. As a result of the market declines and normal operations of the Plan, the fair value of the
Plan assets have declined approximately $5,100,000 as of the issuance of these financial
statements. The Plan will continue to monitor its investments, but has no immediate plans to

change its investment allocations.
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IRONWORKERS - LABORERS PENSIONPLAN
SCHEDULE H, LINE4i - SCHEDULE OF ASSETS(HELD AT END OF YEAR) -

MODIFIED CASH BASIS
DECEMBER 31,2021

Employer IdentificationNumber 52-6067609

Plan Number 001

(a) (b) (c) (d) (e)
Description of investment including

Identityof issue, borrower, maturity date, rate of interest,
lessor, or similarparty collateral, par, or maturityvalue Cost Current Value

MONEY MARKETFUNDS
FIFTH THIRD BANK CASH $ 3 $ 3
FEDERATEDGOV OBLIGATION INSTIT SHARES MONEY MARKET, 2.07% 912.711 912.711
BLACKROCK LIQUIDITY FUNDSFEDFUND MONEY MARKET, 1.72% 155 155

TOTAL $ 912,869 $ 912,869

1I2UITUR TIES
_

ABBIVE INC COMMONSTOCK $ 9,333 $ 13.946
ABBOTT LABS COMMONSTOCK 9.261 10,274
ACCENTUFtEPLC CLASS A COMMONSTOCK 7,315 19,898
ACCENTUREPLC CLASS A COMMONSTOCK 69,903 83,739
ACTIVISION BUZZARD IN COMMONSTOCK 38.604 43,378
ADOBE SYS INC COMMONSTOCK 15,179 17,012
ADOBE SYS INC COMMONSTOCK 6.259 35,158
ADOBE SYS INC COMMONSTOCK 8,368 13.609
ADVANCED DRAIN SYS INC COMMONSTOCK 15,829 27,226
ADVANCED MICRO DEVICESINC COMMONSTOCK 9,766 15,829
ADVANCED MICORDEVICESNC COMMONSTOCK 35,601 40,436
ALIGN TECHNOLOGYINC COMMONSTOCK 59,902 62,432
ALPHABET INC CAPSTK CL A COMMON STOCK 3,265 28.970
ALPHABET INC CAPSTKCL C COMMONSTOCK 979 8.681
ALPHABET INC CAPSTK CL C COMMONSTOCK 25,842 86,808
ALPHABET INC CAPSTK CL C COMMONSTOCK 33,257 101.276
ALPHABET INC CL A COMMON STOCK 54,051 121.676
ALPHABET INC CL C COMMONSTOCK 4,641 14,468
AMAZON.COM INC COMMONSTOCK 83.566 146.711
AMAZON.COM INC COMMONSTOCK 8,890 33,343
AMAZON.COM INC COMMON STOCK 17,094 66,687
AMAZON.COM INC COMMONSTOCK 38,487 70.021
AMED1SYS [NC COMMON STOCK 18.962 19264
AMERICAN ELEC PWR INC COMMONSTOCK 11,309 13,346
AMERICAN EXPRESS CO COMMONSTOCK 22,687 35,338
AMERICAN EXPRESS CO COMMONSTOCK 8,036 14,724
AMERICAN HOMES 4 RENTCL A COMMON STOCK 15,483 22,677
AMERICAN TOWERCORP COMMON STOCK 25,842 55,575
AMERIPFtISEFINANCIAL INC COMMONSTOCK 5,264 10,860
AMGEN INC COMMONSTOCK 4.105 9,674
ANAPLAN INC COMMON STOCK 54.211 48,097
ANSYSINC COMMONSTOCK 3,706 7,621
APPLEINC COMMONSTOCK 8,097 49,364
APPLEINC COMMON STOCK 105,444 195,327
APPLIEDMATLS INC COMMONSTOCK 6.222 15.264
APPLIEDMATLS INC COMMON STOCK 17,863 20,772
ARES MANAGEMENT CORPORATION COMMONSTOCK 17.598 58,921
ASML HOLDINGNV NY REGISTRYSHS COMMON STOCK 20.847 39.011
ASSURANTINC COMMONSTOCK 6.881 8,572
AUTOMATIC DATA PROCESSING INC COMMON STOCK 10.430 11.096
AVERU DENNS1ON CORP COMMONSTOCK 17,484 35.084
AZEX CO INC COMMONSTOCK 27,107 29,177
BANK AMER CORP COMMON STOCK 7,445 16,995
BANK AMER CORP COMMONSTOCK 57,413 78,569
BANK OFNEW YORK MELLON CORP COMMONSTOCK 14,047 18.295
BAXTER 11•ITL INC COMMONSTOCK 3,844 6,524
BERKLEYW R CORP COMMONSTOCK 27,571 35,428
BERKLEYW R CORP COMMONSTOCK 20,983 23.234
BERKSHIREHATHAWAY INC DEL COMMONSTOCK 11,964 24.219
BESTBUY INC COMMONSTOCK 8.341 6299
BIOMARIN PHARM INC COMMONSTOCK 48,346 53.010
BIO-TECHNECORP COMMONSTOCK 6,544 26.384
BIS WHSLCLUB HLDGSINC COMMONSTOCK 6.305 9.912
BLACKROCKINC COMMONSTOCK 15.800 37,538
BLACKROCKINC COMMONSTOCK 2.030 7.324
BOEINGCO COMMONSTOCK 4,916 5,234
BOSTON SCIENTIFICCORP COMMON STOCK 23,137 26.550
BRISTOLMYERS SQUIBBCO COMMONSTOCK 8,021 7.731
C. H . ROBINSONWORLDWIDE,INC COMMONSTOCK 10,817 11,194
CABLEONEINC COMMONSTOCK 26,026 29.979
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IRONWORKERS - LABORERS PENSIONPLAN
SCHEDULE H, LINE4i - SCHEDULE OF ASSETS(HELD AT END OF YEAR) -

MODIFIED CASH BASIS
DECEMBER 31,2021

Employer IdentificationNumber: 52-6067609
Plan Number : 001

- - -
(a) (b)

-
(c) (d) (e)

-

V

I
V

Description of investment including
Identityof issue, borrower, , maturitydate, rate of interest,

, CACI INTL INC
_lessor,or similar. party , collateral, par, or maturity value Cost . Current Value _-

COMMONSTOCK 5,857
- :_7,5381

CADENCEDESIGNSYS INC _ COMMON STOCK 35;379 _ 52,737
CADENCEDESIGNSYS INC COMMONSTOCK _3,091 _ . _ 8,386-

COMMON
-

7,015_CAESARS ENTMT INC NEW _ STOCK 7,661

I

CAMPINGWORLDHLDGSINC
-

COMMONSTOCK I _ 4,753 : _
i

-
4,444

CAPITAL ONEFINL CORP: - COMMONSTOCK I I 29,216 : - _ 38,304 i

CAPRIHOLDINGSLIMITED SHS
- -

COMMONSTOCK I _ _27,228' _ 40,8931
i CATALENT INC _ COMMONSTOCK I

-
16;331 i 32,392!

I I CATERPILLARINC_ _ _ COMMONSTOCK - 7.628 _

-
14,265,_

CATERPILLAR:
INC _ - COMMON STOCK 7;896 , 9.510

- - -

CBOEGLOBAL MARKETS;INC.
- - -

COMMONSTOCK _ 36,331 46.944
-

CDWCORP,.
-

COMMON- STOCK 11;329 _ 21,502'
CDWCarp - COMMON

-
STOCK 49,112 55,905,

CELANESECORP -- A : _ - _ STOCK 7,566 13,277
-

COMMON
1 CHARLESRJVERLABORATOFUES - COMMON STOCK 21;553 _ 41,823i

-
COMMONCHART INDUSTRIESINC_ _ _ STOCK 16,457 21212

, CHARTER'COMMUNICATIONS'INCCL A
- -

COMMON STOCK 32;150_ _ 36,510
CHEVRON'CORP

-
I COMMONSTOCK 9,720 : _ 13,143

I CHEVRONCORPORATION COMMONSTOCK 28.877 31;450-
STOCKCHEVRON'CORPORATION..

- - - COMMON 11;370 11,735_
CHUBB IIMITED

- -
COMMONSTOCK 16.537 . 17;398_

UNITASCORP COMMONSTOCK 4,744 : _10,636
CISCOSYSTEMS ,INC

- -
TCOMMON STOCK V 4,660' I- - - _ 9,569

COCACOLA CO - - _ IICOMMON STOCK 47.042 ' 66,315'
i

I COGNIZANTTECHNOLOGYSOLUTIONS
-

COMMONSTOCK I_ 40,217 45,247,
COLGATEPALMOLIVE CO _ _COMMONSTOCK 7,429 9217

I I CONOCOPHILLIPS :
_ __ STOCK 1

--
COMMON 10.539. 18,622

I CONOCOPHILLIPS E_
-

_COMMONSTOCK 8,403 v 14,580'
CONOCOPHILLIPS

-
COMMON STOCK 6,320 11,477'

CONSTELLATIONBRANDSINC.
-

COMMONSTOCK 41,340 52,202
COPARTINC i _COMMON STOCK 14.029 30;324
COPART:INC . COMMON STOCK 8,060 8,491
COSTCO WHOLESALECORP _ i -

COMMON STOCK 61,294 78,910
CROWN.CASTLE1NTLCORF'NEW

- -
7! COMMONSTOCK 4.905 10,854

CSXCORP
-

i- COMMON STOCK 9,279 9,701
CVSHEALTH CORP0 _ COMMONSTOCK 11,366 14,546

I DANAHERCORP
- -

COMMONSTOCK 4369 _17,438
I DANAHERCORP. _ COMMON STOCK 8,634 34,217
DANAHMCORP - COMMON 38,959 41,784

-
STOCK

DARDENRESTAURANTSINC COMMON STOCK 21,535 23,650
DEERE &

- -
COMMONSTOCK 4,428' 6,858-

STOCK I ,DEVON ENERGYCORPORATION - .COMMON 4,568 1 12,554 V

DISNEY WALT CO _ COMMONSTOCK 11,737, 19,361 '
I

I DISNEYWALT CO _ COMMONSTOCK
-

4,815, 11,307_
DOLLAR GENCORP COMMONSTOCK I 33.658 I 61,080 I

DOLLAR TREEINC COMMONSTOCK  25,631 38,643 '

I I DOMINO'SPIZZA INC COMMONSTOCK
-

10,567 I 17,494
DOVERCORP _ COMMON STOCK_

- - -
25,666 31,598I

I EASTWESTBANCORPINC COMMONSTOCK
-

53,109_ -
21.748

EASTMAN CHEIVI CO _ COMMONSTOCK
-
= _ 20,459 20355

EATON CORP PLC SHS I COMMON STOCK
- -
._ - .. -

8,165 8,468- EDWARDSLIFESCIENCES CORP I • COMMON STOCK _
-

3.176
-

10,364
ELECTRONICARTS', I COMMON STOCK . _ _.8.902

-
30,205

EMCORGROUP :INC COMMONSTOCK_ _ 5,478
-

5,176
EQUINDC INC; COMMON STOCK

-
_15,975_

-
33,834- EQUITY LJFESTYLEPPTYS.INC COMMONSTOCK - _ -
9,730

-
8,254

--
EXELON

:

CORP
-

COMMONSTOCK - 12,051
-
14,382

i EXPED1AGROUP, INC COMMON STOCK _ 19,138
- -

_40,843
EXPEDIAGROUP INC_ COMMONSTOCK 3,219

- -
: 7,410

EXPEDITORS: INTL WASH WC: COMMONSTOCK 7.848 L. :

1_8,595
EXTRA SPACE STORAGE INC. COMMON STOCK 7,921,

-
10,430i. I

EXXON MOBIL CORP

- -
COMMON STOCK 11,966' 118:602 :

I

-
I

EXXON MOBIL CORP _ -
COMMONSTOCK 11,072 I 15,726; I

FASTENALCO COMMONSTOCK I 8,9970 . 9;161
FEDEXCORP _

_
COMMONSTOCK i 1

- -
7,851 i - 12,156

FEDEXCORPORATION _ - COMMONSTOCK 29.744
- -

28.415
FEDEXCORPORATION- _ - COMMONSTOCK I 9,611 9,052.

I i FIRSTREP BKSANFRANCISCO - COMMONSTOCK 13,255 : 31803 ,

I FMC CORP
-

COMMONSTOCK 77348 92.088
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IRONWORKERS - LABORERS PENSIONPLAN
SCHEDULE H, LINE4i - SCHEDULE OF ASSETS(HELD AT END OF YEAR ) -

MODIFIED CASH BASIS
DECEMBER 31,2021

Employer Identification Number : 52-6067609
Plan Number : 001

(a) (b) (c) (d) (e)

Description of investment including
Identityof issue, borrower, maturitydate, rate ofinterest,

lessor, or similar party collateral, par, or maturity value Cost Current Value
FORTINETINC COMMON STOCK 2,303 25,158
FRANCONEVADA CORP COMMON STOCK 11,660 20.882
GENERALDYNAMICSCORP COMMONSTOCK 18.527 18.762
GENERALMLS INC COMMONSTOCK 8.388 9,029
GENERALMOTORSCO COMMONSTOCK 6,479 7,211
GLOBELIFE INC COMMONSTOCK 34,114 37,957
GRAPHICPACKAGINGIILDG CO COMMONSTOCK 43,473 55,478
HAIN CELESTIALGROUP INC COMMONSTOCK 28,492 33,747
HARTFORDFINANCIAL SERVICES GRP COMMON STOCK 7,252 10,839
HARTFORDFINANCIAL SERVICES GRP COMMONSTOCK 9.288 11,668
HEALTH CATALYST INC COMMONSTOCK 22.107 18,661
HESKACORP COMMONSTOCK 15,245 21,899
HOLOG1C INC COMMONSTOCK 19,708 20,442
HOME DEPOT INC COMMONSTOCK 3,928 26,561
HOME DEPOT INC COMMONSTOCK 19.738 32,371
HOME DEPOT INC COMMON STOCK 20,177 20,751
HONEYWELLINTL INC COMMON STOCK 5.415 12,302
HUMANA INC COMMON STOCK 52,997 73,754
HYATT HOTELS CORP COMMON STOCK 35.901 42,388
IDEJCX LABSINC COMMONSTOCK 20,167 42,800
INSPERTIYINC COMMONSTOCK 19,677 37,795
INTERCONTINENTALEXCHANGE,INC COMMON STOCK 50.207 82,062
INTERNATIONALPAPER CO COMMONSTOCK 5,174 6,389
INTUIT COMMON STOCK 5.279 12,221
INTUITIVE SURGICALINC COMMON STOCK 2,918 21.558
INTUITIVE SURGICALINC COMMON STOCK 38.995 45,631
INVITATION HOMESINC COM COMMONSTOCK 15,548 24,393
JEFFERIES FINL GROUP INC COMMON STOCK 6,248 6,208
JOHNSON & JOHNSON COMMON STOCK 67,193 95.628
JOHNSON & JOHNSON COMMON STOCK 9,064 14,883
JP MORGANCHASE& CO COMMON STOCK 7,065 14,727
JP MORGANCHASE& CO COMMON STOCK 46.252 46,555
JP MORGANCHASE & CO COMMON STOCK 19,963 40,696

1

KEYCORP COMMONSTOCK 10,302 11.773
KEYS1GHT TECHNOLOGIES INC COMMONSTOCK 22,685 46.878
KOHLSCORP COMMON STOCK 7,008 7,507
KROGERCO COMMONSTOCK 49.233 60,241
LABORATORYCORP AMER HIDGS COMMON STOCK 4.621 10.997
LABORATORYCORP AMER HLDGS COMMON STOCK 13,592 14,139
LAUDERESTEE COS INC COMMON STOCK 8.633 35,909
LHC GROUP INC COMMONSTOCK 18,824 17,703
LIFE STORAGE INC COMMONSTOCK 7,759 9.191
LILLY (ELI) & CO COMMON STOCK 7.649 8,010
MANHATTAN ASSOCIATES INC COMMONSTOCK 8.242 11,817
MARATHON OIL CORP COMMONSTOCK 6,380 6,732
MARSH& MCLENNANCOS INC COMMONSTOCK 3,295 15,991
MARSH& MCLENNAN COS INC COMMONSTOCK 29,841 33,895
MARTIN MARIETTA MATLS INC COMMON STOCK 11.408 24,229
MARVELL TECHNOLOGYGROUP LTD COMMONSTOCK 16,479 73,579
MASCOCORP COMMON STOCK 9.057 9,339
MASTECINC COMMON STOCK 3.846 8,028
MASTERCARDINC CL A COMMON STOCK 53.378 119,294
MCKESSON CORPORATION COMMON STOCK 25,147 31,071
META PLATFORMS INC CL A COMMONSTOCK 14,390 25,226
META PLATFORMS INCCL A COMMON STOCK 113,800 162.793
META PLATFORMSINCCL A COMMON STOCK 94,216 92.833
METLIEEINC COMMON STOCK 7,720 10,498
METLIFE INC COMMONSTOCK 14,355 14,060
METIER -TOLEDOINTL INC COMMON STOCK 8,411 35,641
MICROSOFTCORP COMMON STOCK 80.083 196,411
MICROSOFTCORP COMMON STOCK 5.598 46,748
MICROSOFTCORP COMMONSTOCK 31.510 102,578
MICROSOFTCORP COMMON STOCK 41.548 206.500
MID-AMER APTCMNTYSINC COMMONSTOCK 7.255 12.160
MODERNAINC COMMON STOCK 9,947 10,667-
MOLINA HEALTHCAREINC COMMON STOCK 3,235 7,952
MONDELEZINTL INC CLA COMMONSTOCK 62.551 96.481
MONDELEZINTL INC CL A COMMON STOCK 24,024 29,243
MONOLITHIC PWR SYS INC COMMON STOCK 15,702 42,426
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IRONWORKERS - LABORERS PENSIONPLAN
SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS(HELD AT END OF YEAR) -

MODIFIED CASHBASIS
DECEMBER 31,2021

Employer IdentificationNumber : 52-6067609
Plan Number: 001

(a) (3) (c) (d) (e)
Description of investment including

Identityof issue, borrower, maturity date, rate of interest,
lessor, or similarparty collateral, par, or maturity value Cost Current Value

MOODYSCORP COMMONSTOCK 37,435 71,867
MOODYSCORP COMMONSTOCK 5,441 11,327
NEXTERA ENERGYINC COMMONSTOCK 8.339 9,990
NICE SYSTEMS LTD COMMONSTOCK 1,840 13.966
NIKE INC COMMON STOCK 13,452 37,834
NIKE INC COMMONSTOCK 5,164 11.334
NORFOLKSOUTHN CORP COMMONSTOCK 24,901 46,145
NORFOLKSOUTHNCORP COMMONSTOCK 24,702 34,832
NVIDIA CORP COMMONSTOCK 12,920 46.469
NVIDIA CORP COMMONSTOCK 7,171 31,470
NVIDIA CORP COMMONSTOCK 78.795 97,056
NXPSEMICONDUCTORS COMMONSTOCK 16.192 29,611
O REILYAUTOMOTIVE INC COMMONSTOCK 15.408 31,780
O REILYAUTOMOTIVE INC COMMONSTOCK 24.791 29,662
OMNICELL INC COMMONSTOCK 20.356 27,066
ORGANON& CO COMMONSTOCK 6.090 5,877
PALOALTO NETWORKSINC COMMONSTOCK 37.334 42,871
PAPAJOHNS INTL INC COMMONSTOCK 22,597 28,830
PAYCHF-X INC COMMONSTOCK 21,474 24434
PAYPALHLDGSINC COMMONSTOCK 84,057 96,930
PAYPALHLDGSINC COMMONSTOCK 7.194 6,977
PEPSICO INC COMMONSTOCK 26,404 41.343
PEPSICO INC COMMON COMMONSTOCK 9,022 17,545
PFIZERINC COMMONSTOCK 5,089 5,315
PNC FINANCIAL SERVICES GROUP COMMONSTOCK 22.256 24,062
PROCTER & GAMBLE CO COMMONSTOCK 11.320 21.756
PROLOGIS INC COMMONSTOCK 16,079 28.790
PRUDENTIALFINL INC COMMONSTOCK 8,485 8.226
PULTEGROUP INC COMMONSTOCK 5,186 8.517

QUALCOMMINC COMMONSTOCK 5.120 5,120

QUALCOMM INC COMMON STOCK 10.335 10,424

QUANTA SVCS COMMONSTOCK 18,238 58,935

QUEST DIAGNOSTICSINC COMMONSTOCK 37,486 42,214
RADIUSGLOBAL INFRASTRUCTURE COMMONSTOCK 37,788 39,187
RAYTHEONTECHNOLOGIESINC COMMONSTOCK 34,973 38.383
REINSURANCEGROUP AMER INC COMMONSTOCK 39.169 40,621
REPUBLICSVCS INC COMMONSTOCK 5,532 11,156
ROCKWELLAUTOMATION INC COMMONSTOCK 4,534 6,628
ROPER TECHNOLOGIESINC COMMONSTOCK 10,183 29,020
S&P GLOBAL INC COMMONSTOCK 20,543 51,912
S&P GLOBAL INC COMMONSTOCK 9,898 25,484
SALESFORCE.COM INC COMMONSTOCK 47,977 55.654
SALESFORCE.COM INC COMMONSTOCK 17,606 17,789
SBACOMMUNICATIONSCORP NEW COMMONSTOCK 36,611 81,694
SEAGEN INC COMMONSTOCK 60.263 71.580
SERVICENOWINC COMMONSTOCK 8,197 76.595
SERVICENOWINC COMMONSTOCK 15,779 37,648
SIMONPPTYGROUP INC COMMONSTOCK 8.981 9.107
SNOWFLAKEINC CL A COMMONSTOCK 19.147 18,970
SOUTHERN CO COMMONSTOCK 5,018 6,378
SOUTHERNCOPPER CORP COMMONSTOCK 51,599 45.,110
STARBUCKSCORP COMMONSTOCK 5,094 12,165
STATESTREET CORP COMMONSTOCK 7,817 12.648
STRYICER CORP COMMONSTOCK 5.220 8,023
SLINCOR ENERGY INC COMMONSTOCK 24,553 24,930
SYLVAMO CORP COMMONSTOCK 3,925 3,626
SYNAPTICSINC COMMONSTOCK 3,874 14,476
SYNOPSYS INC COMMONSTOCK 5.742 16_214

SYSCO CORP COMMONSTOCK 6.836 7,934
SYSCO CORP COMMONSTOCK 31,119 37,311
TARGETCORP COMMONSTOCK 11,678 10,183
TESLA. INC COMMONSTOCK 56.433 80.315
TETRATECHINC NEW COMMONSTOCK 3,950 8,490
TEXAS INSTRS INC COMMONSTOCK 7,180 9.800
TEXAS INSTRS INC COMMONSTOCK 30,744 36,940
THEHERSHEYCOMPANY COMMONSTOCK 5,516 13,543
THERMOFISHER SCIENTIFICINC COMMONSTOCK 11,734 50.043
THERMOFISHER SCIENTIFICINC COMMONSTOCK 9,776 12.678
THERMOFISHER SCIENTIFICINC COMMONSTOCK 8.727 30.693
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IRONWORKERS - LABORERS PENSIONPLAN
SCHEDULE H, LINE4i - SCHEDULEOF ASSETS(HELD AT END OF YEAR) -

MODIFIED CASH BASIS
DECEMBER 31,2021

Employer IdentificationNumber: 52-6067609
Plan Number 001

- -
(a) ( 3) , (c) (d) (e)

Description of investment including
Identityof issue, borrower, I

1

maturity date, rate ofinterest, ,

lessor, or similarparty collateral, par, or maturityvalue Cost Current Value-
STOCKi TM COS INC - COMMON 34,139 _ 53,903

, T-MOBILE US INC - - COMMONSTOCK 3,889 8;583- COMMONTRAVELERSCOS INC
-

STOCK 6,756 7;822
TRUISTFINL CORP - _ COMMON STOCK 13,731 _ 12;940

- - COMMONTYSONFOODS INC
- -

STOCK 24,485 - - 25,451
ULTA BEAUTY INC

- - -
STOCK 18,585 - 22,679 I- COMMON

UNIONPACCORP - COMMONSTOCK I 21,051 . . 35,0181
UNITEDPARCELSVCINC - - COMMON STOCK 28,333 29,793

I UNITEDHEALTH GROUP IN _ - - _ COMMON STOCK 8,235i I 24,605 ;
' -

COMMON STOCK
1

33.182'UN1TEDHEALTHGROUPINC _ 67.287
UNITEDHEALTHGROUP, INC _ _ - - COMMON

1 16,4831 47,703

-
STOCK

UNITEDHEALTHGROUPINC - - _ _ _ COMMON STOCK 41,352, 46;197
- -

(

UNIVARSOLUTIONS INC - _COMMON 3,809 6,719
-

STOCK
UNIVERSALDISPLAY:CORP. . _ STOCK 38,858 40,432

-
COMMON

VAILRESORTS INC ' '-- COMMON STOCK I 23,055 25,248_

VERIZONCOMMUN1CATIOS'INC -
i COMMON STOCK 10,476 9,820

VERTEX-PHARMACEUTICALSINC - COMMON STOCK 58.894 66,100
VIACOMCBVINC'CL•B _ i t

- -
_COMMON STOCK

-
10,482 8.903

VIRiBIOTECHNOLOGYINC 7 COMMON STOCK 4,452 4,187
VISA INC CL A

- -
COMMON STOCK 42,141 88,418

, VISA INC CL A
--

COMMONSTOCK 28,172 55,044_

VISTA OUTDOORINC _ STOCK 7.213 I 8,984 I

-
_COMMON '

- -_COMMON 44.630.1 Ii VULCAN MAUS CO _ STOCK 24,834
- COMMON IWABTEC _ STOCK 35,217 38,226

WALMART INC . COMMON STOCK
-

11,436 14,4694
WASTEMGMT INC DEL COMMON STOCK

- -
6,515 I 9,513' ,

WELLSFARGO & COMPANY COMMONSTOCK . -
38,442 43,998

WESTERNALLIANCE BANCORP _ COMMONSTOCK -
2,8731 I 6,459;

WESTERNALLIANCE BANCORP _ COMMON STOCK:-
) 24,4671 36,170

'

1 W1NTRUST FINL CORP _COMMON STOCK 4,289 I 5,177.
1

, WORKDAY INC _ COMMON STOCK
- - -

20,980 1__ . 20,489
ZEBRATECHNOLOGIESCORP COMMONSTOCK_ _ [r_ - 18,619

-
55,354

! i ZOET1S INC I COMMONSTOCK
-: _ I

-
9,029~ _ _ 21,963

ZOET1S INC COMMON STOCK _ _ _ 9.886
-

34,408- -_
-

$
-

$
-

9,618,690I TOTAL - _ _-- 5,976,723;

I

- - - -
.

, AL FUNDS -
I

BAIRD CORE PLUS BOND INSTITUTIONAL CLS . _ _MUTUAL:FUND _ $ 2,067,634 $ 2,221,523 r-
628,597•1 FEDERATEDHERMESINTL LEADERSIS MUTUAL FUND_ _ 742,291,

VANGUARDDEV MARKETSINDEX FUND MUTUAL FUND_ - -
1,062,983

--
1,221,320'

VANGUARDTOTAL BONDMARKET INDEX MUTUAL FUND
- -

1,752,138 1,848,7311 I_
CARILLON REAMSCORE PLUS BONDFUNDCIASS MUTUAL FUND 7

-

2,070,639 2,216,158 i

7 TOTAL $ _ 7,581,991 $ 8,250,023 I

--
I

- - -
IINVESTMENTS IN COLLECTIVE TRUSTS_ -

I

AFL-CIO SL STOCKINDEX FUND - _ FUND
- -

4
I $ 1$ 6.917,422

I

-
COLLECTIVE 4,494.821'

ASBALLEGIANCEREAL ESTATEFUND. _ COLLECTIVEFUND 428,406 975;752
MULTI EMPLOYERPROPERTY TRUST - FUND I 967,358' 1,917,933

-
COLLECTIVE

- _ - $I

- - TOTAL 5,890,585 , $ 9,811,107- - - -
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IRONWORKERS - LABORERS PENSIONPLAN
SUPPLEMENTAL SCHEDULE OF CONTRACTORS' CONTRIBUTIONS -

MODIFIEDCASH BASIS
FOR THE YEAR ENDED DECEMBER 31, 2021

CONTRACTOR NAME CONTRIBUTIONS
ACCESS LIMITEDCONSTRUCTION- LEBPCT

-
$

- -

7,517
ADVANTAGE STEEL& CONSTRUCTION 1,243
AMERICAN BRIDGE 17,233
B&B WRECKING & EXCAVATING 16,574
BARNHART CRANE& RIGGING 30,812
BEAVER EXCAVATING CO 24,768
BEEGHLY TREE,LLC 18,295
BELT PAVING, INC. 180,392
BRADDOCK CONSTRUCTION 9,799
CALLAHAN BROTHERSLLC 718,378
CARETTI INC 6,961
CARL BELT, INC. 576,369
CENTURY STEELERECTORS 1,801
CHARLESJ. NIERLO,INC. 59,463
CHARPS LLC - LEBPCT 4,249
DRILLTECH DRILLING 4,679
DRM ASSOCIATES,INC. 605

EASTERNSTEELCONSTRUCTORS 112,762
GREENACRES CONTRACTING CO., INC. 12,882
GWINNUP'SRESTORATION - LEBPCT 2,213
HARRISMASONRY, INC. 11,436
HETRICK MASONRY 2,617
IRONWORKERSLOCAL 568 56,501
IRONWORKERSLOCAL 568 H&W 50,922
JOSEPH B FAY COMPANY 15,555
L B CONSTRUCTION 4,292
LABORERSLOCAL 616 24,856
LANEY DIR DRILLING CO - LEBPCT 1,811
LASHLEY CONSTRUCTIONCO., INC. 32,969
LMB INDUSTRIAL SERVICES, INC. 9,942
MARTIN REINFORCING,LLC 6,172
MILLER PIPELINE CORPORATION- LEBPCT 228,516
OTIS EASTERNSERVICE,INC. - LEBPCT 2,152
PACIFICROD IRON, LLC 4,972
PENNLINE SERVICE,INC. 9,046
PRECISIONPIPELINE, LLC - LEBPCT 13,466
PRICE GREGORY INTERNATIONAL - LEBPCT 150,405
SMITH MASONRY, INC. 26,009
SOMERSET STEELERECTIONCO., INC. 128,072
SUNCOAST REINFORCINGLLC 2,210
SUPREME INDUSTRIES,INC. - LEBPCT 7,183
TRIANGLE INC 5,792
TRITON CONSTRUCTION,INC. 213,305
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IRONWORKERS - LABORERS PENSIONPLAN
SUPPLEMENTAL SCHEDULE OF CONTRACTORS' CONTRIBUTIONS -

MODIFIED CASH BASIS
. FOR THE YEAR ENDED DECEMBER 31, 2021

•

CONTRACTOR NAME CONTRIBUTIONS_ -
THE "U" COMPANY, LLC 27,794
UNIVERSAL BLASTCO 2,187
WHITE CONSTRUCTION,INC. 26,326
WO GRUBB 5,399
LABORERS(RECIPROCALIN) 137,957
IRONWORKERS(RECIPROCALIN) 167,308

- 3,182,167
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IRONWORKERS - LABORERS PENSIONPLAN
SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR) -

MODIFIED CASH BASIS
DECEMBER 31, 2021

Employer Identification Number : 52-6067609
Plan Number : 001

(b) (c) (d) (e)
Description of investment including

Identity of issue, borrower, maturity date, rate of interest,
lessor, or similar party collateral, par, or maturity value Cost Current Value

MONEY MARKET FUNDS
FIFTHTHIRD BANK CASH $ 3 $ 3
FEDERATED GOV OBLIGATIONINSTIT SHARES MONEYMARKET,2.07% 912,711 912,711
BLACKROCKLIQUIDITY FUNDS FEDFUND MONEYMARKET, 1.72% 155 155

TOTAL $ 912,869 $ 912,869

EQUITY SECURITIES
ABBIVE INC COMMONSTOCK $ 9,333 $ 13,946
ABBOTT LABS COMMONSTOCK 9,261 10,274
ACCENTUREPLC CLASS A COMMONSTOCK 7,315 19,898
ACCENTUREPLC CLASS A COMMONSTOCK 69,903 83,739
ACTIVISION BLIZZARD IN COMMONSTOCK 38,604 43,378
ADOBE SYS INC COMMONSTOCK 15,179 17,012
ADOBE SYS INC COMMONSTOCK 6,259 35,158
ADOBE SYS INC COMMONSTOCK 8,368 13,609
ADVANCEDDRAIN SYS INC COMMONSTOCK 15,829 27,226
ADVANCEDMICRODEVICESINC COMMONSTOCK 9,766 15,829
ADVANCEDMICORDEVICESNC COMMONSTOCK 35,601 40,436
ALIGN TECHNOLOGYINC COMMONSTOCK 59,902 62,432
ALPHABETINC CAP STKCL A COMMONSTOCK 3,265 28,970
ALPHABETINC CAP STKCL C COMMONSTOCK 979 8,681
ALPHABETINC CAP STKCL C COMMONSTOCK 25,842 86,808
ALPHABETINC CAP STKCL C COMMONSTOCK 33,257 101,276
ALPHABETINC CL A COMMONSTOCK 54,051 121,676
ALPHABETINC CL C COMMONSTOCK 4,641 14,468
AMAZON.COMINC COMMONSTOCK 83,566 146,711
AMAZON.COMINC COMMONSTOCK 8,890 33,343
AMAZON.COMINC COMMONSTOCK 17,094 66,687
AMAZON.COMINC COMMONSTOCK 38,487 70,021
AMEDISYSINC COMMONSTOCK 18,962 19,264
AMERICAN ELEC PWR INC COMMONSTOCK 11,309 13,346
AMERICAN EXPRESS CO COMMONSTOCK 22,687 35,338
AMERICAN EXPRESS CO COMMONSTOCK 8,036 14,724
AMERICAN HOMES 4 RENT CL A COMMONSTOCK 15,483 22,677
AMERICAN TOWERCORP COMMONSTOCK 25,842 55,575
AMERIPRISEFINANCIAL INC COMMONSTOCK 5,264 10,860
AMGEN INC COMMONSTOCK 4,105 9,674
ANAPLAN INC COMMONSTOCK 54,211 48,097
ANSYSINC COMMONSTOCK 3,706 7,621
APPLE INC COMMONSTOCK 8,097 49,364
APPLE INC COMMONSTOCK 105,444 195,327
APPLIEDMATLS INC COMMONSTOCK 6,222 15,264
APPLIEDMATLS INC COMMONSTOCK 17,863 20,772
ARES MANAGEMENTCORPORATION COMMONSTOCK 17,598 58,921
ASML HOLDINGNV NY REGISTRY SHS COMMONSTOCK 20,847 39,011
ASSURANTINC COMMONSTOCK 6,881 8,572
AUTOMATIC DATA PROCESSING INC COMMONSTOCK 10,430 11,096
AVERU DENNSIONCORP COMMONSTOCK 17,484 35,084
AZEK CO INC COMMONSTOCK 27,107 29,177
BANK AMER CORP COMMONSTOCK 7,445 16,995
BANK AMER CORP COMMONSTOCK 57,413 78,569
BANK OF NEWYORK MELLONCORP COMMONSTOCK 14,047 18,295
BAXTER INTL INC COMMONSTOCK 3,844 6,524
BERKLEYW R CORP COMMONSTOCK 27,571 35,428
BERKLEYW R CORP COMMONSTOCK 20,983 23,234
BERKSHIREHATHAWAY INC DEL COMMONSTOCK 11,964 24,219
BEST BUY INC COMMONSTOCK 8,341 6,299
BIOMARIN PHARMINC COMMONSTOCK 48,346 53,010
BIO-TECHNECORP COMMONSTOCK 6,544 26,384
BJS WHSLCLUB HLDGS INC COMMONSTOCK 6,305 9,912
BLACKROCKINC COMMONSTOCK 15,800 37,538
BLACKROCKINC COMMONSTOCK 2,030 7,324
BOEINGCO COMMONSTOCK 4,916 5,234
BOSTON SCIENTIFICCORP COMMONSTOCK 23,137 26,550
BRISTOLMYERSSQUIBB CO COMMONSTOCK 8,021 7,731
C. H . ROBINSONWORLDWIDE,INC COMMONSTOCK 10,817 11,194
CABLEONE INC COMMONSTOCK 26,026 29,979
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CACI INTL INC COMMONSTOCK 5,857 7,538
CADENCEDESIGN SYS INC COMMONSTOCK 35,379 52,737
CADENCEDESIGN SYS INC COMMONSTOCK 3,091 8,386
CAESARS ENTMT INC NEW COMMONSTOCK 7,661 7,015
CAMPINGWORLDHLDGS INC COMMONSTOCK 4,753 4,444
CAPITAL ONE FINL CORP COMMONSTOCK 29,216 38,304
CAPRIHOLDINGSLIMITED SHS COMMONSTOCK 27,228 40,893
CATALENT INC COMMONSTOCK 16,331 32,392
CATERPILLARINC COMMONSTOCK 7,628 14,265
CATERPILLARINC COMMONSTOCK 7,896 9,510
CBOE GLOBAL MARKETS,INC COMMONSTOCK 36,331 46,944
CDWCORP COMMONSTOCK 11,329 21,502
CDWCorp COMMONSTOCK 49,112 55,905
CELANESE CORP - A COMMONSTOCK 7,566 13,277
CHARLESRIVERLABORATORIES COMMONSTOCK 21,553 41,823
CHARTINDUSTRIESINC COMMONSTOCK 16,457 21,212
CHARTERCOMMUNICATIONSINC CL A COMMONSTOCK 32,150 36,510
CHEVRONCORP COMMONSTOCK 9,720 13,143
CHEVRONCORPORATION COMMONSTOCK 28,877 31,450
CHEVRONCORPORATION COMMONSTOCK 11,370 11,735
CHUBBLIMITED COMMONSTOCK 16,537 17,398
CINTASCORP COMMONSTOCK 4,744 10,636
CISCO SYSTEMS INC COMMONSTOCK 4,660 9,569
COCACOLACO COMMONSTOCK 47,042 66,315
COGNIZANTTECHNOLOGYSOLUTIONS COMMONSTOCK 40,217 45,247
COLGATEPALMOLIVECO COMMONSTOCK 7,429 9,217
CONOCOPHILLIPS COMMONSTOCK 10,539 18,622
CONOCOPHILLIPS COMMONSTOCK 8,403 14,580
CONOCOPHILLIPS COMMONSTOCK 6,320 11,477
CONSTELLATIONBRANDSINC COMMONSTOCK 41,340 52,202
COPART INC COMMONSTOCK 14,029 30,324
COPART INC COMMONSTOCK 8,060 8,491
COSTCO WHOLESALECORP COMMONSTOCK 61,294 78,910
CROWN CASTLEINTL CORP NEW COMMONSTOCK 4,905 10,854
CSX CORP COMMONSTOCK 9,279 9,701
CVS HEALTH CORPO COMMONSTOCK 11,366 14,546
DANAHERCORP COMMONSTOCK 4,369 17,438
DANAHERCORP COMMONSTOCK 8,634 34,217
DANAHERCORP COMMONSTOCK 38,959 41,784
DARDENRESTAURANTSINC COMMONSTOCK 21,535 23,650
DEERE & CO COMMONSTOCK 4,428 6,858
DEVONENERGY CORPORATION COMMONSTOCK 4,568 12,554
DISNEYWALT CO COMMONSTOCK 11,737 19,361
DISNEYWALT CO COMMONSTOCK 4,815 11,307
DOLLARGEN CORP COMMONSTOCK 33,658 61,080
DOLLARTREE INC COMMONSTOCK 25,631 38,643
DOMINO'SPIZZA INC COMMONSTOCK 10,567 17,494
DOVERCORP COMMONSTOCK 25,666 31,598
EAST WEST BANCORP INC COMMON STOCK 21,748 53,109
EASTMANCHEM CO COMMON STOCK 20,459 20,555
EATONCORP PLC SHS COMMON STOCK 8,165 8,468
EDWARDS LIFESCIENCES CORP COMMON STOCK 3,176 10,364
ELECTRONICARTS COMMON STOCK 8,902 30,205
EMCORGROUP INC COMMON STOCK 5,176 5,478

EQUINIX INC COMMON STOCK 15,975 33,834

EQUITY LIFESTYLEPPTYS INC COMMON STOCK 8,254 9,730
EXELONCORP COMMON STOCK 12,051 14,382
EXPEDIAGROUP INC COMMON STOCK 19,138 40,843
EXPEDIAGROUP INC COMMON STOCK 3,219 7,410
EXPEDITORS INTL WASHINC COMMON STOCK 7,848 8,595
EXTRA SPACE STORAGE INC COMMON STOCK 7,921 10,430
EXXONMOBIL CORP COMMON STOCK 11,966 18,602
EXXONMOBIL CORP COMMON STOCK 11,072 15,726
FASTENALCO COMMON STOCK 8,997 9,161
FEDEX CORP COMMON STOCK 7,851 12,156
FEDEX CORPORATION COMMONSTOCK 28,415 29,744
FEDEX CORPORATION COMMONSTOCK 9,611 9,052
FIRST REP BK SAN FRANCISCO COMMONSTOCK 13,255 31,803
FMC CORP COMMON STOCK 77,348 92,088
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FORTINETINC COMMONSTOCK 2,303 25,158
FRANCO NEVADA CORP COMMONSTOCK 11,660 20,882
GENERALDYNAMICS CORP COMMONSTOCK 18,527 18,762
GENERALMLS INC COMMON STOCK 8,388 9,029
GENERALMOTORS CO COMMON STOCK 6,479 7,211
GLOBE LIFE INC COMMON STOCK 34,114 37,957
GRAPHIC PACKAGINGHLDGCO COMMON STOCK 43,473 55,478
HAIN CELESTIALGROUP INC COMMONSTOCK 28,492 33,747
HARTFORDFINANCIAL SERVICES GRP COMMONSTOCK 7,252 10,839
HARTFORDFINANCIAL SERVICES GRP COMMONSTOCK 9,288 11,668
HEALTHCATALYST INC COMMONSTOCK 22,107 18,661
HESKACORP COMMON STOCK 15,245 21,899
HOLOGICINC COMMONSTOCK 19,708 20,442
HOMEDEPOT INC COMMON STOCK 3,928 26,561
HOMEDEPOT INC COMMON STOCK 19,738 32,371
HOMEDEPOT INC COMMON STOCK 20,177 20,751
HONEYWELLINTL INC COMMON STOCK 5,415 12,302
HUMANA INC COMMON STOCK 52,997 73,754
HYATT HOTELS CORP COMMON STOCK 35,901 42,388
IDEXX LABS INC COMMON STOCK 20,167 42,800
INSPERITYINC COMMON STOCK 19,677 37,795
INTERCONTINENTALEXCHANGE,INC COMMON STOCK 50,207 82,062
INTERNATIONALPAPER CO COMMONSTOCK 5,174 6,389
INTUIT COMMONSTOCK 5,279 12,221
INTUITIVE SURGICALINC COMMON STOCK 2,918 21,558
INTUITIVE SURGICALINC COMMONSTOCK 38,995 45,631
INVITATION HOMES INC COM COMMON STOCK 15,548 24,393
JEFFERIES FINL GROUP INC COMMON STOCK 6,248 6,208
JOHNSON & JOHNSON COMMON STOCK 67,193 95,628
JOHNSON & JOHNSON COMMON STOCK 9,064 14,883
JP MORGANCHASE & CO COMMON STOCK 7,065 14,727
JP MORGANCHASE & CO COMMON STOCK 46,252 46,555
JP MORGANCHASE & CO COMMONSTOCK 19,963 40,696
KEYCORP COMMONSTOCK 10,302 11,773
KEYSIGHTTECHNOLOGIES INC COMMONSTOCK 22,685 46,878
KOHLSCORP COMMONSTOCK 7,008 7,507
KROGER CO COMMONSTOCK 49,233 60,241
LABORATORYCORP AMER HLDGS COMMONSTOCK 4,621 10,997
LABORATORYCORP AMER HLDGS COMMONSTOCK 13,592 14,139
LAUDERESTEE COS INC COMMONSTOCK 8,633 35,909
LHC GROUP INC COMMONSTOCK 18,824 17,703
LIFE STORAGE INC COMMONSTOCK 7,759 9,191
LILLY (ELI) & CO COMMON STOCK 7,649 8,010
MANHATTAN ASSOCIATES INC COMMON STOCK 8,242 11,817
MARATHONOIL CORP COMMON STOCK 6,380 6,732
MARSH& MCLENNANCOS INC COMMON STOCK 3,295 15,991
MARSH& MCLENNANCOS INC COMMON STOCK 29,841 33,895
MARTIN MARIETTA MATLS INC COMMON STOCK 11,408 24,229
MARVELL TECHNOLOGYGROUP LTD COMMON STOCK 16,479 73,579
MASCOCORP COMMON STOCK 9,057 9,339
MASTECINC COMMON STOCK 3,846 8,028
MASTERCARDINC CL A COMMON STOCK 53,378 119,294
MCKESSON CORPORATION COMMON STOCK 25,147 31,071
META PLATFORMS INC CL A COMMON STOCK 14,390 25,226
META PLATFORMS INC CL A COMMON STOCK 113,800 162,793
META PLATFORMS INC CL A COMMON STOCK 94,216 92,833
METLIFEINC COMMON STOCK 7,720 10,498
METLIFEINC COMMON STOCK 14,355 14,060
METTER-TOLEDOINTL INC COMMON STOCK 8,411 35,641
MICROSOFT CORP COMMON STOCK 80,083 196,411
MICROSOFT CORP COMMON STOCK 5,598 46,748
MICROSOFT CORP COMMON STOCK 31,510 102,578
MICROSOFT CORP COMMON STOCK 41,548 206,500
MID -AMER APTCMNTYSINC COMMON STOCK 7,255 12,160
MODERNAINC COMMON STOCK 9,947 10,667
MOLINA HEALTHCAREINC COMMON STOCK 3,235 7,952
MONDELEZINTL INC CL A COMMON STOCK 62,551 96,481
MONDELEZINTL INC CL A COMMON STOCK 24,024 29,243
MONOLITHICPWR SYS INC COMMON STOCK 15,702 42,426
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MOODYSCORP COMMON STOCK 37,435 71,867
MOODYSCORP COMMON STOCK 5,441 11,327
NEXTERAENERGY INC COMMON STOCK 8,339 9,990
NICE SYSTEMS LTD COMMON STOCK 1,840 13,966
NIKE INC COMMON STOCK 13,452 37,834
NIKE INC COMMON STOCK 5,164 11,334
NORFOLKSOUTHN CORP COMMON STOCK 24,901 46,145
NORFOLKSOUTHN CORP COMMON STOCK 24,702 34,832
NVIDIA CORP COMMON STOCK 12,920 46,469
NVIDIA CORP COMMON STOCK 7,171 31,470
NVIDIA CORP COMMON STOCK 78,795 97,056
NXP SEMICONDUCTORS COMMON STOCK 16,192 29,611
0 REILY AUTOMOTIVE INC COMMON STOCK 15,408 31,780
0 REILY AUTOMOTIVE INC COMMON STOCK 24,791 29,662
OMNICELL INC COMMON STOCK 20,356 27,066
ORGANON& CO COMMON STOCK 6,090 5,877
PALO ALTO NETWORKSINC COMMON STOCK 37,334 42,871
PAPA JOHNS INTL INC COMMON STOCK 22,597 28,830
PAYCHEXINC COMMON STOCK 21,474 24,434
PAYPALHLDGS INC COMMON STOCK 84,057 96,930
PAYPALHLDGS INC COMMON STOCK 7,194 6,977
PEPSICO INC COMMON STOCK 26,404 41,343
PEPSICO INC COMMON COMMON STOCK 9,022 17,545
PFIZER INC COMMON STOCK 5,089 5,315
PNC FINANCIAL SERVICES GROUP COMMON STOCK 22,256 24,062
PROCTER & GAMBLECO COMMON STOCK 11,320 21,756
PROLOGIS INC COMMON STOCK 16,079 28,790
PRUDENTIALFINL INC COMMON STOCK 8,485 8,226
PULTE GROUP INC COMMON STOCK 5,186 8,517

QUALCOMM INC COMMON STOCK 5,120 5,120

QUALCOMM INC COMMON STOCK 10,335 10,424

QUANTA SVCS COMMON STOCK 18,238 58,935

QUEST DIAGNOSTICSINC COMMON STOCK 37,486 42,214
RADIUSGLOBALINFRASTRUCTURE COMMON STOCK 37,788 39,187
RAYTHEONTECHNOLOGIES INC COMMON STOCK 34,973 38,383
REINSURANCEGROUP AMER INC COMMON STOCK 39,169 40,621
REPUBLIC SVCS INC COMMON STOCK 5,532 11,156
ROCKWELLAUTOMATION INC COMMON STOCK 4,534 6,628
ROPER TECHNOLOGIES INC COMMON STOCK 10,183 29,020
S&P GLOBAL INC COMMON STOCK 20,543 51,912
S&P GLOBAL INC COMMON STOCK 9,898 25,484
SALESFORCE.COM INC COMMON STOCK 47,977 55,654
SALESFORCE.COM INC COMMON STOCK 17,606 17,789
SBA COMMUNICATIONSCORP NEW COMMON STOCK 36,611 81,694
SEAGEN INC COMMON STOCK 60,263 71,580
SERVICENOWINC COMMON STOCK 8,197 76,595
SERVICENOWINC COMMON STOCK 15,779 37,648
SIMONPPTY GROUP INC COMMON STOCK 8,981 9,107
SNOWFLAKEINC CL A COMMON STOCK 19,147 18,970
SOUTHERN CO COMMON STOCK 5,018 6,378
SOUTHERN COPPER CORP COMMON STOCK 51,599 45,110
STARBUCKS CORP COMMON STOCK 5,094 12,165
STATE STREET CORP COMMON STOCK 7,817 12,648
STRYKERCORP COMMON STOCK 5,220 8,023
SUNCOR ENERGY INC COMMON STOCK 24,553 24,930
SYLVAMO CORP COMMON STOCK 3,925 3,626
SYNAPTICS INC COMMON STOCK 3,874 14,476
SYNOPSYS INC COMMON STOCK 5,742 16,214
SYSCO CORP COMMON STOCK 6,836 7,934
SYSCO CORP COMMON STOCK 31,119 37,311
TARGETCORP COMMON STOCK 11,678 10,183
TESLA,INC COMMON STOCK 56,433 80,315
TETRATECH INC NEW COMMON STOCK 3,950 8,490
TEXAS INSTRS INC COMMON STOCK 7,180 9,800
TEXAS INSTRS INC COMMON STOCK 30,744 36,940
THE HERSHEYCOMPANY COMMON STOCK 5,516 13,543
THERMOFISHER SCIENTIFICINC COMMON STOCK 11,734 50,043
THERMOFISHER SCIENTIFICINC COMMON STOCK 9,776 12,678
THERMOFISHER SCIENTIFICINC COMMON STOCK 8,727 30,693
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TJX COS INC COMMONSTOCK 34,139 53,903
T-MOBILE US INC COMMONSTOCK 3,889 8,583
TRAVELERSCOS INC COMMONSTOCK 6,756 7,822
TRUISTFINL CORP COMMONSTOCK 13,731 12,940
TYSONFOODS INC COMMONSTOCK 24,485 25,451
ULTA BEAUTY INC COMMONSTOCK 18,585 22,679
UNION PAC CORP COMMON STOCK 21,051 35,018
UNITED PARCEL SVC INC COMMON STOCK 28,333 29,793
UNITEDHEALTHGROUP IN COMMON STOCK 8,235 24,605
UNITEDHEALTHGROUP INC COMMON STOCK 33,182 67,287
UNITEDHEALTHGROUP INC COMMON STOCK 16,483 47,703
UNITEDHEALTHGROUP INC COMMON STOCK 41,352 46,197
UNIVAR SOLUTIONS INC COMMON STOCK 3,809 6,719
UNIVERSALDISPLAYCORP COMMON STOCK 38,858 40,432
VAIL RESORTS INC COMMON STOCK 23,055 25,248
VERIZONCOMMUNICATIOSINC COMMON STOCK 10,476 9,820
VERTEXPHARMACEUTICALSINC COMMON STOCK 58,894 66,100
VIACOMCBSINC CL B COMMON STOCK 10,482 8,903
VIR BIOTECHNOLOGYINC COMMON STOCK 4,452 4,187
VISA INCCL A COMMON STOCK 42,141 88,418
VISA INCCL A COMMON STOCK 28,172 55,044
VISTA OUTDOORINC COMMON STOCK 7,213 8,984
VULCAN MATLS CO COMMONSTOCK 24,834 44,630
WABTEC COMMONSTOCK 35,217 38,226
WALMART INC COMMONSTOCK 11,436 14,469
WASTEMGMT INC DEL COMMONSTOCK 6,515 9,513
WELLS FARGO & COMPANY COMMONSTOCK 38,442 43,998
WESTERN ALLIANCE BANCORP COMMONSTOCK 2,873 6,459
WESTERN ALLIANCE BANCORP COMMONSTOCK 24,467 36,170
WINTRUSTFINL CORP COMMONSTOCK 4,289 5,177
WORKDAYINC COMMONSTOCK 20,980 20,489
ZEBRATECHNOLOGIES CORP COMMONSTOCK 18,619 55,354
ZOETIS INC COMMONSTOCK 9,029 21,963
ZOETIS INC COMMONSTOCK 9,886 34,408

TOTAL $ 5,976,723 $ 9,618,690

MUTUAL FUNDS
BAIRD CORE PLUS BONDINSTITUTIONALCLS NIUTIJAL, RAVI) $ 2,067,634 $ 2,221,523
FEDERATED HERMES INTL LEADERS IS MUTUAL FUND 628,597 742,291
VANGUARDDEV MARKETSINDEX FUND MUTUAL FUND 1,062,983 1,221,320
VANGUARDTOTAL BONDMARKET INDEX MUTUAL FUND 1,752,138 1,848,731
CARILLONREAMS CORE PLUS BONDFUNDCLASS MUTUAL FUND 2,070,639 2,216,158

TOTAL $ 7,581,991 $ 8,250,023

INVESTMENTS IN COLLECTIVE TRUSTS
AFL-CIO SL STOCK INDEX FUND COLLECTIVEFUND $ 4,494,821 $ 6,917,422
ASB ALLEGIANCEREAL ESTATE FUND COLLECTIVEFUND 428,406 975,752
MULTI EMPLOYERPROPERTY TRUST COLLECTIVEFUND 967,358 1,917,933

TOTAL $ 5,890,585 $ 9,811,107
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Ironworkers — Laborers Pension Plan of Cumberland, Maryland
EIN/PN : 52-6067609/001

Schedule MB, Line 4f
Cash Flow Projections

Projection of Year-by-Year Cash Flows

Plan Year Beginning Ending
Beginning Asset Benefit Administrative Asset

1 /1 Value Contributions Payments Expenses Value

2022 29,389,674 3,182,167 6,663,216 268,805 27,419,542
2023 27,419,542 3,182,167 6,590,153 274,181 25,391,064
2024 25,391,064 3,182,167 6,502,875 279,665 23,315,009
2025 23,315,009 3,182,167 6,422,701 285,258 21,180,834
2026 21,180,834 3,182,167 6,296,081 290,963 19,032,596
2027 19,032,596 3,182,167 6,218,711 296,782 16,818,410
2028 16,818,410 3,182,167 6,143,822 302,718 14,531,304
2029 14,531,304 3,182,167 6,038,746 308,772 12,197,578
2030 12,197,578 3,182,167 5,956,693 314,947 9,790,304
2031 9,790,304 3,182,167 5,843,266 321,246 7,336,962
2032 7,336,962 3,182,167 5,695,079 327,671 4,870,314
2033 4,870,314 3,182,167 5,542,343 334,224 2,394,054
2034 2,394,054 3,182,167 5,383,498 340,908 (86,274)

Summary of Assumptions, Census Data, and Financials

Same assumptions and census data as used for Valuation. See "Schedule MB line 6,
Actuarial Methods and Assumptions." Financials used are unaudited financials as of
December 31, 2021, as used for the 2022 PPA Zone Certification.
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Ironworkers — Laborers Pension Plan of Cumberland, Maryland
EIN/PN : 52-6067609/001

Schedule MB, Line 1b( 1 )
Current Value of Assets

In accordance with ERISA Section 103 (a ) (4 ) (D ) ,
we have relied upon the auditor's draft financial

statements for the plan year ending December 31, 2020, when entering the Current Value of
Assets on line 1b ( 1 ) of the Schedule MB. This value is shown as the Net Assets Available for
Benefits on the auditor's draft financial statements for the plan year ending December 31, 2020,
adjusted by the variance between cost and current value of assets as shown in Note 10 to the
financial statements.

In the event that the auditor's final financial statements differ from the draft, the amount shown on
this line will differ from that shown on line 2a. Line 2a reflects the auditor's final financial
statements.

B
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Ironworkers — Laborers Pension Plan of Cumberland, Maryland
El N/PN : 52-6067609/001

Schedule MB, Line 4b
Illustration Supporting Actuarial Certification of Status

Bolton
Implaps. Draft. Oznurim1 a huoranc arming

March 31. 2021

Internal Revenue Service
Employee Plans Compliance Unit

Group 7602 (TGE : EP : EPCU)
Room 1700, 17th Floor
230 South Dearborn Street

Chicago. 'Illinois 60604

Re : Certification of the Ironworkers-Laborers Pension Plan of Cumberland. Maryland

Dear Sir

This is a certification required by section 305(b )(3)(A) of ERISA and by section 432(b) (3)(A) of the Internal
Revenue Code for the following Plan.

Plan Name. ironworkers-Laborers Pension Plan of Cumberland, Maryland

52-6067609

001

Plan Sponsor Trustees of Ironworkers-Laborers Pension Plan of Cumberland. MarAand
119 South Centre Street, Room 6

Cumberland, MD 21502-3022

( 301 ) 777-7770

Certification for the Plan Year: January 1, 2021 to December 31, 2021

As the Plan actuary, I certify that:

( 1 I The Plan IS IN CRITICAL AND DECLINING STATUS for the plan year ending December 31, 2021

( 21 The Plan is making scheduled progress in meeting the requirements of its Rehabilitation Plan,
which includes a resolution to forestall insolvency.

0 44/ March 31, 2021

Timothy D. Br€s, ASA. EA Date
Enrollment Number 20-08131

Ironworkers-Laborers Pension Plan of Cumberland. Maryland

B
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Ironworkers — Laborers Pension Plan of Cumberland, Maryland
El N/PN : 52-6067609/001

Schedule MB, Line 4b
Illustration Supporting Actuarial Certification of Status

Beginning Normal Ending
Year Credit Balance Cost Amortization Contributions Credit Balance

2021 (28,415,059) 413,549 3,740,084 3,555,030 (31,015,089)

B
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Ironworkers — Laborers Pension Plan of Cumberland, Maryland
EIN/PN : 52-6067609/001

Schedule MB, Line 4b
Illustration Supporting Actuarial Certification of Status

Projection of Year-by-Year Cash Flows

Plan Year Beginning Ending
Beginning Asset Benefit Administrative Asset
January 1 Value Contributions Payments Expenses Value

2021 27,586,138 3,555,030 6,700,451 275,174 25,838,529
2022 25,838,529 3,555,030 6,651,824 280,677 24,021,673
2023 24,021,673 3,555,030 6,563,991 286,291 22,171,430
2024 22,171,430 3,555,030 6,468,673 292,017 20,293,238
2025 20,293,238 3,555,030 6,400,186 297,857 18,357,457
2026 18,357,457 3,555,030 6,280,028 303,814 16,413,570
2027 16,413,570 3,555,030 6,191,575 309,890 14,428,186
2028 14,428,186 3,555,030 6,103,063 316,088 12,398,540
2029 12,398,540 3,555,030 5,998,845 322,410 10,337,840
2030 10,337,840 3,555,030 5,929,294 328,858 8,208,138
2031 8,208,138 3,555,030 5,812,956 335,435 6,053,120
2032 6,053,120 3,555,030 5,667,236 342,144 3,901,337
2033 3,901,337 3,555,030 5,521,083 348,987 1,753,303
2034 1,753,303 3,555,030 5,364,040 355,967 (379,640)

Summary of Assumptions, Census Data, and Financials

Same assumptions, census data. and financials as used for Valuation. See "Schedule MB
line 6, Actuarial Methods and Assumptions."

B
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SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210 -0110

(Form .5500) Money Purchase Plan Actuarial Information 2021
Departrnent Of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

uplomeMOLMor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
InspectionEmployee Benefits Security Administration

,
Internal Revenue Code (the Code) .

Pension Benefit Guaranty Corporation
1 File as an attachmentto Form 5500 or 5500-SF.

For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and ending 12 /31 /2021
) Round offamountsto nearest dollar.
D Caution :A penalty of $1,000 will be assessed for late filing ofthis report unless reasonable cause is established.

A Name of plan B Three-digit
Ironworkers -Laborers Pension Plan of Cumberland plan number (PN) 1 001
Maryland ,

,.
•

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Trustees of Ironworkers -Laborers
Pension Plan of Cumberland Maryland 52 -6067609

E Type of Plan : (1 ) Multiemployer Defined Benefit (2) Money Purchase (see instructions)

1 a Enter the valuation date: Month 1
Day

1 Year 2021

b Assets

(1 ) Current value of assets • 1b(1 ) 28 . 311t 286
.

(2) Actuarial value ofassets for funding standard account 1142) 25,149,239
C (1) Accrued liability for plan using immediate gain methods lc(1) '7'7,538,224

(2) Information for plans using spread gain methods:
1 , — • ' '

.

(a) Unfunded liability for methods with bases 1c(2Xa)

(b) Accrued liability under entry age normal method lc(2)(b)

(c) Normal cost under entry age normal method 1c(2Xc)

(3) Accrued liability under unit credit cost method 1c(3) 77,538,224
d Information on current liabilities of the plan:

(1 ) Amount excluded from current liability attributable to pre-participation service (see instructions) 1d(1)
(2) "RPA '94'' information: . •

_ -

(a) Current liability 1d(2Xa) 123,963,246
(b) Expected increase in current liability due to benefits accruing during the plan year 1d(2)(b) 266,430
(c) Expected release from "RPA '94" current liability for the plan year 1d(2)(c) 6,736,967

(3) Expected plan disbursements for the plan year i 1d(3) 6,998,616
Statement by EnrolledActuary

TO the beat Of My kritreledp0. ti O information Suppled in this schedule andamompenying schedules, statismentsand attachments; if any. is con-pleteand accurate. Each prescribed assumption was applied
in acoordencewith appicable few and regulations. tn my opinion, each other assumption Is reasonable (taidng Into account the experience of the plan and reasonable expectations- ) and such other
assurrptions, In combination, offer my best estimate ofanticipated experience under tho plan.

SIGN- /i_512o22_
8. 7: HERE- v

Signature of actuary Date •

Timothy D. Boles, AS , EA 20 -08131:
Type or print name of actuary Most recent enrollment number

Bolton Partners, Inc. ( 410 ) 547-0500

Firm name Telephone number (including area code)
36 S. Charles Street, Suite 1000

Baltimore MD 21201
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 0
instructions

For Paperwork ReductionAct Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2021
v. 200204



Schedule MB (Form 5500) 2021 Page 2 -

2 Operationalinformation as of beginningof this plan year
a Current value of assets (see instructions) 2a 28,311,286
b "RPA '94" current liability/participant count breakdown: ( 1 ) Number of participants (2) Current liability

(1 ) For retired participants and beneficiaries receiving payment 493 98,063,963
(2) For terminated vested participants 126 11,581,865
(3) For active participants:

I

(a) Non-vested benefits 1,071,302
(b) Vested benefits 13,246,116
(c) Total active 162 14,317,418

(4) Total 781 123,963,246
C If the percentage resulting from dividing line 2a by line 2b(4) , column (2 ) , is less than 70%, enter such 2c

percentage 22.84%
3 Contributionsmadeto the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by C) Amount paid by
(MM-DD-YYYY ) employer(s) employees (MM-DD-YYYY) employer(s) employees
07 -01-2021 3,182,167

I
Totals 3 (b) 3,182,167 3(c) 0

(d) Total withdrawal liability amounts included in line 3 (b ) total 3(d) 0

4 Information on plan status :

a Funded percentage for monitoring plan's status ( line 1b (2 ) divided by line 1c (3 ) ) 4a 32.4 %

b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status) . If 4b
entered code is "N," go to line 5 D

C Is the plan makingthe scheduledprogress underany applicablefunding improvementor rehabilitation plan? E Yes 0 No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? 0 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

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

insolvenchs

4f

expected and check here 2034

5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply) :

a E Attained age normal b Entry age normal C )( Accrued benefit (unit credit ) d E Aggregate

e E Frozen initial liability f E Individual level premium g E Individual aggregate h E Shortfall

j E Other (specify) :

j If box h is checked, enter period of use of shortfall method 5j

k Has a change been made in funding method for this plan year? E Yes X No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? E Yes E No

If line k is "Yes," and line I is "No," enter the date (MM-DD-YYYY ) of the ruling letter ( individual or class) 5m
approving the change in funding method

Note : Line 3 ( a ) , Contributions are paid monthly throughout the year.



Schedule MB (Form 5500) 2021 Page 3 -

6 Checklist of certain actuarial assumptions:

a Interest rate for "RPA '94" current liability 6a 2.43 %

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes X No D N/A Yes El No N/A

C Mortality table code for valuation purposes:

(1 ) Males 6c ( 1 ) A A

(2) Females 6c (2) A A

d Valuation liability interest rate 6c1 6.50% 6.50 %

e Expense loading 6e 244.0% N/A % X N/A

f Salary scale 6f X N/A

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 10.9 %

h Estimated investment return on current value of assets for year ending on the valuation date 6h 14.3 °A

7 New amortization bases established in the current plan year :

(1 ) Type of base (2) Initial balance (3 ) Amortization Charge/Credit

1 —1,004,334 -100,295

8 Miscellaneous information:

a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM -DD -YYYY ) of 8a
the ruling letter granting the approval

b (1 ) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If "Yes," X Yes 0 No
attach a schedule

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If "Yes," attach a X Yes No
schedule

C Are any of the plan's amortization bases operating under an extension of time under section 412(e ) (as in effect Yes X No
prior to 2008) or section 431 (d ) of the Code?

d If line c is "Yes," provide the following additional information:
I

(1 ) Was an extension granted automatic approval under section 431 (d )( 1 ) of the Code? Yes No

(2) If line 8d( 1 ) is "Yes," enter the number of years by which the amortization period was extended 8d(2)

(3 ) Was an extension approved by the Internal Revenue Service under section 412(e ) (as in effect prior Yes No
to 2008) or 431 (d )(2 ) of the Code?

(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)

(5) If line 8d(3 ) is "Yes," enter the date of the ruling letter approving the extension 8d(5)

(6 ) If line 8d(3 ) is "Yes," is the amortization base eligible for amortization using interest rates applicable under Yes No
section 6621 (b ) of the Code for years beginning after 2007?

e If box 5h is checked or line 8c is "Yes," enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e

extending the amortization base(s )

9 Funding standard account statement for this plan year:

Charges to funding standardaccount:

a Prior year funding deficiency, if any 9a 28,415,058
b Employer's normal cost for plan year as of valuation date 9b 365,794
C Amortization charges as of valuation date: Outstanding balance

I

(1 ) All bases except funding waivers and certain bases for which the
amortization period has been extended 9c(1 ) 29,008,938 4,602,793

(2) Funding waivers 9c(2)

(3 ) Certain bases for which the amortization period has been
extended 9c(3 )

d Interest as applicable on lines 9a, 9b, and 9c 9d 2,169,937
e Total charges. Add lines 9a through 9d 9e 35,553,582



Schedule MB (Form 5500) 2021 Page 4

Credits to funding standardaccount:

f Prior year credit balance, if any 9f 0

g Employer contributions. Total from column (b ) of line 3 9g 3,182,167
Outstanding balance

h Amortization credits as of valuation date 9h 5,035,011 867,533
i Interest as applicable to end of plan year on lines 9f, 9g, and 9h 9i 159,810

j Full funding limitation (FFL) and credits :

(1 ) ERISA FFL (accrued liability FFL) 9j ( 1 ) 56,183,840
(2) "RPA '94" override (90% current liability FFL) 9j(2) 88,834,964
(3 ) FFL credit 3i(3 ) 0

k (1 ) Waived funding deficiency 9k ( 1 ) 0

(2) Other credits 9k (2) 0

I Total credits. Add lines 9f through 9i, 9j (3 ) , 9k( 1 ) , and 9k(2 ) 91 4,209,510
Credit balance: If line 91 is greater than line 9e, enter the difference 9m

CI Funding deficiency: If line 9e is greater than line 91, enter the difference 9n 31,344,072

9 0 Current year's accumulated reconciliation account:

(1 ) Due to waived funding deficiency accumulated prior to the 2020 plan year 9o(1 ) 0

(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 ) o

(b) Reconciliation amount ( line 9c(3 ) balance minus line 9o(2 )(a ) )
9o (2)(b) o

(3) Total as of valuation date 9o (3 ) o

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) 10 31,344,072
11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions Yes X No



Ironworkers — Laborers Pension Plan of Cumberland, Maryland
EIN/PN : 52-6067609/001

Schedule MB, Line 4c
Documentation Regarding Progress Under Rehabilitation
Plan

On November 7, 2012, the Trustees adopted a Resolution to Forestall Insolvency ( RFI ) . As a
result of the RFI, the plan is making scheduled progress in meeting the requirements of its
Rehabilitation Plan.

5



Ironworkers — Laborers Pension Plan of Cumberland, Maryland
EIN/PN : 52-6067609/001

Schedule MB, Line 8b ( 1 )

Projection of Expected Benefit Payments

Expected Annual
Plan Year Benefit Payments

2021 $ 6,722,654
2022 6,662,324
2023 6,587,626
2024 6,495,804
2025 6,413,350
2026 6,284,346
2027 6,202,935
2028 6,124,719
2029 6,014,008
2030 5,928,053

B
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Ironworkers — Laborers Pension Plan of Cumberland, Maryland
EIN/PN : 52-6067609/001

Schedule MB, Line 8b(2 )
Schedule of Active Participant Data

YEARS OF CREDITED SERVICE
Under 1 1 to 4 5 to 9 10 to 14 15 to 19

Attained Average Average Average Average Average
Age No. Comp. No. Comp. No. Comp. No. Comp. No. Comp.

Under 25 o N/A 17 N/A
1

N/A 0 N/A 0 N/A
25 to 29 o N/A 11 N/A 6 N/A

1
N/A 0 N/A

30 to 34 o N/A 6 N/A 7 N/A 6 N/A 0 N/A

35 to 39 o N/A 7 N/A 5 N/A 6 N/A 6 N/A

40 to 44 o N/A 2 N/A 4 N/A 5 N/A
1

N/A

45 to 49 o N/A 2 N/A
1

N/A 3 N/A 5 N/A

50 to 54 o N/A 4 N/A 2 N/A 5 N/A 3 N/A

55 to 59 o N/A 6 N/A 3 N/A
1

N/A 2 N/A

60 to 64 o N/A 0 N/A
1

N/A 0 N/A 0 N/A

65 to 69 o N/A 0 N/A 0 N/A 0 N/A 0 N/A

70 & up o N/A 0 N/A 0 N/A 0 N/A 0 N/A

YEARS OF CREDITED SERVICE

20 to 24 25 to 29 30 to 34 35 to 39 40 & up
Attained Average Average Average Average Average

Age No. Comp. No. Comp. No. Comp. No. Comp. No. Comp.

Under 25 0 N /A 0 N/A 0 N/A o N/A o N/A
25 to 29 0 N/A 0 N/A 0 N/A o N/A o N/A

30 to 34 0 N/A 0 N/A 0 N/A o N/A o N/A

35 to 39 0 N/A 0 N/A 0 N/A o N/A o N/A

40 to 44 4 N/A 0 N/A 0 N/A o N/A o N/A

45 to 49 3 N/A 3 N/A 0 N/A o N/A o N/A

50 to 54 6 N/A 4 N/A 2 N/A o N/A o N/A

55 to 59 5 N/A 0 N/A 3 N/A o N/A o N/A

60 to 64 1 N/A 0 N/A 1 N/A 1 N/A o N/A

65 to 69 0 N/A 0 N/A 0 N/A o N/A o N/A

70 & up 0 N/A 0 N/A 0 N/A o N/A o N/A

B
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Ironworkers— Laborers Pension Plan of Cumberland,Maryland
EIN /PN : 52-6067609/001

Schedule MB, Line 9c
Schedule of Funding Standard Account Bases

Date Initial Scheduled Minimum Remaining
Description Established Amount Unfunded Amortization Years

Actuarial Loss 1 / 1 /2007 $ 351,714 $ 36,576 $ 36,576 1

Assumption Change 1 / 1 /2007 10,175,310 7,807,431 750,522 16

Correction for Omitted Employer Contributions 1 / 1 /2007 4,348,682 452,268 452,268 1

Actuarial Loss 1 / 1 /2008 129,095 25,929 13,371 2

Actuarial Loss 1 / 1 /2009 8,901,952 2,589,727 918,140 3
Actuarial Loss 1 / 1 /2011 1,176,083 532,633 120,348 5

Assumption Change 1 / 1 /2011 325,543 147,433 33,313 5

Actuarial Loss 1 / 1 /2012 3,549,706 1,865,670 361,867 6
Actuarial Loss 1 / 1 /2013 63,412 37,619 6,440 7

Actuarial Loss 1 / 1 /2014 432,417 283,779 43,762 8
Actuarial Loss 1 / 1 /2015 955,479 683,086 96,362 9

Assumption Change 1 / 1 /2015 366,057 261,700 36,918 9
Actuarial Loss 1 / 1 /2016 1,888,851 1,453,514 189,851 10

Assumption Change 1 / 1 /2016 5,028,498 3,869,549 505,420 10
Actuarial Loss 1 / 1 /2017 1,573,685 1,290,996 157,654 11

Assumption Change 1 / 1 /2017 431 355 43 11

Actuarial Loss 1 / 1 /2018 942,970 818,217 94,167 12

Assumption Change 1 / 1 /2018 7,338,657 6,367,777 732,851 12

Actuarial Loss 1 / 1 /2019 529,932 484,679 52,920 13

Total $ 29,008,678 $ 4,602,793

B
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Ironworkers — Laborers Pension Plan of Cumberland,Maryland
EIN/PN : 52-6067609/001

Schedule MB, Line 9h
Schedule of Funding Standard Account Bases

Date Initial Scheduled Minimum Remaining
Description Established Amount Unfunded Amortization Years

Assumption Change 1 / 1 /2009 $ 2,607,298 $ 758,508 $ 268,915 3

Actuarial Gain 1 / 1 /2010 2,457,789 921,186 252,485 4

Assumption Change 1 / 1 /2010 14,733 5,521 1,513 4

Actuarial Gain 1 / 1 /2020 625,398 599,536 62,453 14
Plan Amendment 1 / 1 /2020 1,821,239 1,745,926 181,872 14

Actuarial Gain 1 / 1 /2021 1,004,334 1,004,334 100,295 15

Total $ 5,035,011 $ 867,533

B
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Ironworkers — Laborers Pension Plan of Cumberland,Maryland
EIN/PN : 52-6067609/001

Schedule MB, Line 6
Actuarial Methods and Assumptions

Actuarial Funding Method

The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding
requirements presented in this report. Under this method, the normal cost is equal to the
actuarial present value of benefits accrued during the plan year. The actuarial liability
represents the actuarial present value of benefits which have been accrued in all prior plan
years. Actuarial gains or losses resulting from plan experience which differs from the actuarial
assumptions, plan amendments or changes in the actuarial assumptions are considered new
pieces of actuarial liability and must be funded over no more than fifteen years.

Asset Valuation Method

The actuarial value of assets is a calculated value determined by adjusting the market value of
assets to reflect the investment gains and losses (the difference between the actual investment
return and the expected investment return based on the prior year market value) during each of
the last five years at the rate of 20% per year. The actuarial value is subject to a restriction that
it cannot be less than 80% nor more than 120% of market value.

Mortality

Funding

Healthy: 115% of RP-2014 Combined Healthy Table with Blue Collar Adjustment, adjusted
to 2006, fully generational using Scale MP-2015.

Disabled: 115% of RP-2014 Disabled Table with Blue Collar Adjustment, adjusted to 2006,
fully generational using Scale MP-2015.

The mortalityassumption is based on a study of the Plan's mortality experience.

Current Liability :

2021 IRS Static Mortality Table.

Interest Rate

Valuation:

6.50% annual compound interest in the future, based on expected earnings from portfolio
analysis.

Current Liability:

2.43% per year compounded annually. The current liability interest rate is chosen from a
specified range that is set by law.

B
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Ironworkers — Laborers Pension Plan of Cumberland, Maryland
El N/PN : 52-6067609/001

Schedule MB, Line 6
Actuarial Methods and Assumptions (cont. )

Termination & Disability

Termination

We have assumed that terminations of employment, other than death, disability, or pension will
occur in the future at a moderate rate (T-5 in Pension Actuary's Handbook) .

For the four years preceding anticipated retirement age, the termination rate is set to 0%. After
withdrawal decrement, the terminated member is assumed to retire at age 58. The withdrawal
decrement table was determined using professional judgement.

Disability

Double the rates for the 1952 Disability Study of the SOA, Period 2, Benefit 5

The disability decrement table was determined using professional judgment.

Age at Pension

From active status : Earlier of age 58 with 5 years of service, or age when employee has 25

years of service.

A terminated member is assumed to retire at age 60. (Age 65 for new participants on or after
January 1, 2015.)

The weighted average retirement age for the 2020 plan year is age 54.2. The overall weighted
retirement age is the average of the individual retirement ages based on all the active
participants included in the January 1, 2021 actuarial valuation.

The retirementage assumption used was reviewed and determined to be reasonable taking into
account the following factors:

The Plan's early retirement provisions,
The actuary's experiencewith other plans of a similar size, demographic
composition, and plan design.

Administration Expenses

The prior year's administrative expenses increased 2% are assumed as a mid -year number for
the current year. That mid -year number is then discounted to the beginning of the year and
included in the normal cost. For projections, administrative expenses are assumed to increase
2% annually.

The annual administrative expenses were based on historical and current data, adjusted to
reflect estimated future experience and professional judgment.

B
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Ironworkers— Laborers Pension Plan of Cumberland,Maryland
EIN/PN : 52-6067609/001

Schedule MB, Line 6
Actuarial Methods and Assumptions (cont. )

Assumed Hours Worked

Equal to number of hours worked in the twelve months prior to the valuation date, but no less
than the amount required to earn a Year of Service as of the valuation date. Each active
participant will work 1,436 hours in each year in the future.

The future hours assumption is 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 hours over the past several years.

Active Participants

Members are classified as active with 500 or more hours in the prior year. With less than 500
hours, they are classified as inactive, either vested or non-vested.

Marital Status

80% of all participants are assumed to be married. Wives are assumed to be the same age as
their husbands.

Forms of Benefit

Married participants are assumed to elect a 70% Joint and Survivor benefit. (50% Joint and
Survivor benefit for new participants on or after January 1, 2015.) Unmarried participants are
assumed to elect a Single Life Annuity.

B
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Ironworkers— Laborers Pension Plan of Cumberland,Maryland
El N/PN : 52-6067609/001

Schedule MB, Line 6

Summary of Plan Provisions

Effective Date May 1, 1965

Plan Year January 1 through December 31

Credited Year of • For Eligibility Accrual : One year for each plan year with hours
Service worked in accordancewith the following table:

• For Vesting: One year for each plan year in which the Participant
completed a year of service (as defined above) in covered
employment.

Eligibility • An employee becomes a Participant on the date he completes a
12 consecutive month period with at least 700 hours of service.

Vesting . After five years of vesting service,

Normal Pension • Age Requirement: 60 (65 for new participants on or after January
1, 2015)

• Service Requirement: 5 years of service

. Amount: $0.01 for each hour of service from July 1, 2008, until
retirementdate which is added to the accrued benefit as of July 1,
2008... For years prior, the plan document includes the table below.

A monthly benefit equal to the sum of (a) and (b) :

(a) is a Past Service Benefit equal to $3.96 multiplied by years of
service prior to May 1, 1965, and

(b) is a Future Service Benefit equal to the sum of the following:

$.00275 for each Hour of Service from 05/01 /1965 through
12/31 /1970 ($2.75 for each 1,000 hours )
$.0198 for each Hour of Servicefrom 01 /01 /1971 through
12/31 /1974 ($19.80 for each 1,000 hours )
$.03663 for each Hour of Servicefrom 01 /01 /1975 through
12/31 /1977 ($36.63 for each 1,000 hours )
$.03861 for each Hour of Servicefrom 01 /01 /1978 through 12/31 /197

($38.61 for each 1,000 hours )
$.04158 for each Hour of Servicefrom 01 /01 /1979 through 12/31 /197

($41.58 for each 1,000 hours )
$.04752 for each Hour of Service from 01 /01 /1980 through 12/31 /198

($47.52 for each 1,000 hours )
$.10692 for each Hour of Service from 01 /01 /1981 through 12/31 /198

($106.92 for each 1,000 hours )
$.05148 for each Hour of Service from 01 /01 /1982 through 12/31 /198

($51.48 for each 1,000 hours )

B
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Ironworkers — Laborers Pension Plan of Cumberland, Maryland
El N/PN : 52-6067609/001

Schedule MB, Line 6

Summary of Plan Provisions (cont. )

Normal Pension • Amount (cont. ) :

(Cont. ) $.0385 for each Hour of Service from 01 /01 / 1984 through
12 /31 /1988 ($38.50 for each 1,000 hours )
$.0370 for each Hour of Service from 01 /01 / 1989 through
12 /31 /1997 ($37.00 for each 1,000 hours )
$.040 for each Hour of Service from 01 /01 / 1998 through
12/31 /1998 ($40.00 for each 1,000 hours )
$.043 for each Hour of Service from 01 /01 / 1999 through
12/31 /1999 ($43.00 for each 1,000 hours )
$.047 for each Hour of Service from 01 /01 /2000 through
12/31 /2000 ($47.00 for each 1,000 hours )
$.050 for each Hour of Service from 01 /01 /2001 through
12 /31 /2001 ($50.00 for each 1,000 hours )
$.055 for each Hour of Service from 01 /01 /2002 through
12 /31 /2006 ($55.00 for each 1,000 hours )
$.050 for each Hour of Service from 01 /01 /2007 through 6/30/2008

($50.00 for each 1,000 hours )
$.010 for each Hour of Service from 07/01 /2008 to retirementdate.

Early Pension • Age Requirement : none

• Service Requirement : 25 years of service

• Amount: Normal Retirement Benefit, reduced 1 /2% per month for
each month prior to the month in which the Participant would first be

eligible for Normal Retirement

Service Pension • Age Requirement : none

• Service Requirement : 28 years of service

• Amount: same as ormal

Early Service . Age Requirement : 55
Pension

• Service Requirement : 5 years of service

• Amount: Normal Retirement Benefit, reduced 1 /2% per month for
each month prior to the date the Participant would first be eligible
for Service Retirement, assuming continued employment until
attainment of 28 years of service

B
11



Ironworkers— Laborers Pension Plan of Cumberland,Maryland
EIN/PN : 52-6067609/001

Schedule MB, Line 6

Summary of Plan Provisions (cont. )

Disability Benefit • Age Requirement : none

• Service Requirement : 5 years of vesting service, Social Security
Disability Award, and total and permanent disability

. Amount: same as normal

Pre-Pension • Married Participant: The Participant'ssurviving spouse will
Surviving Spouse receive a life annuity equal to 70% of the benefit the Participant
Pension would have received had he retired the day before he died and

elected the joint and survivor option (50% of the benefit for new
participantson or after January 1, 2015) . If the participant is
younger than 55 at the date of death, it is assumed that he is 55.
The spouse annuity is payable immediately.

Normal Form of . Unmarried Participant: Single Life Annuity
Benefit

• Married Participant: 70% Joint and Survivor subject to reduction in
the dollar amount based on Actuarial Equivalence. (50% Joint and
Survivor subject to reduction based on Actuarial Equivalencefor
new participants on or after January 1, 2015. )

Optional Forms of • Single Life Annuity
Benefit

• Single Life Annuity with Five Years Certain

• Single Life Annuity with Ten Years Certain

• 50% Joint & Survivor

• 66 2/3% Joint & Survivor

• 75% Joint & Survivor

• 100% Joint & Survivor

B
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Schedule R, Line 13d - Collective Bargaining Agreement Expiration Date
Ironworkers-Laborers Pension Plan of Cumberland, MD
Trustees of Ironworkers-Laborers Pension Plan of Cumberland, MD

Employer Identification Number : 52-6067609
Plan Number : 001

Collective Bargaining
Name of Contributing ER Agreement Expiration Date

Carl Belt, Inc. Ironworkers Local No. 568 - 4/30/2026
Carl Belt, Inc. Laborers Local No. 616 - 4/30/2026

Triton Construction, Inc. Ironworkers Local No. 568 - 4/30/2026
Triton Construction, Inc. Laborers Local No. 616 - 4/30/2026



ScheduleR, Line 13e - Information on Contribution Rates and Base Units
Ironworkers-LaborersPensionPlan ofCumberland, MD
Trusteesof Ironworkers-Laborers PensionPlan ofCumberland, MD

Employer Identification Number : 52 -6067609
Plan Number: 001

Contribution Rate - Building Contribution Rate - Heavy Highway
Name of Contributing ER Construction Construction Base Unit

Carl Belt, Inc. $12.01 (Ironworkers Local No. 568) $11.84 (Ironworkers Local No. 568 ) Hourly
Carl Belt, Inc. $11.95 (Laborers Local No. 616) $11.95 (Laborers Local No. 616) Hourly

Triton Construction, Inc. $12.01 (Ironworkers Local No. 568) $11.84 (Ironworkers Local No. 568 ) Hourly
Triton Construction, Inc. $11.95 (Laborers Local No. 616) $11.95 (Laborers Local No. 616) Hourly



B
Amended Rehabilitation Plan of
The Iron Workers -Laborers Pension Plan of
Cumberland, Maryland
Introduction

The Pension Protection Act of 2006 ("PPA") amended the Employee Retirement Income Security Act
of 1974 ("ERISA") and the Internal Revenue Code (the "Code") to impose funding rules for
nnultiemployer plans, which are based on the actuarial status of the multiennployer plan. The new
funding rules are effective for plan years beginning after 2007 and apply to the Iron Workers-Laborers
Pension Plan of Cumberland, Maryland (the "Plan") . Beginning with the 2008 plan year, the Plan's
actuary annually must certify to the Secretary of Treasury and the Board of Trustees ("Trustees")
whether or not the Plan is in Endangered Status ("Yellow Zone") or Critical Status ("Red Zone") for
that plan year. The term "Critical Status" is defined in ERISA Section 305(b )(2 ) and Code Section
432(b ) (2 ) ,

and it relates to the ability of the Plan to meet ERISA's minimum funding requirements.

On March 28, 2008, the Plan's actuary first certified under ERISA Section 305 and Section 432 of the
Internal Revenue Code that the Plan is in Critical Status for the 2008 Plan Year. The Critical Status
Certification was mandated because the actuary determined that in the next two plan years (2008 and
2009) ,

the Plan is projected to have an accumulated funding deficiency.

ERISA and the Code, as amended by the PPA, required the Trustees, as the Plan's plan sponsor, to
adopt the original Rehabilitation Plan, which was designed to reasonably enable the Plan to cease to
be in critical status by December 31, 2020. The Trustees of the Plan adopted such a Rehabilitation
Plan to comply with the requirements of the PPA, which changed the terms of the Plan. The original
Rehabilitation Plan had two goals, ( 1 ) the Plan must not have a funding deficiency as of December
31, 2020, and (2 ) the plan must not have a projected funding deficiency for 2021 or the nine

succeeding plan years. The original Rehabilitation Plan is shown as Appendix A of this amended
Rehabilitation Plan.

On February 9, 2012, the Plan's actuary certified under ERISA Section 305 and Section 432 of the
Internal Revenue Code that the Plan remains in Critical Status, and additionally, that the Plan was
failing to make scheduled progress under the original Rehabilitation Plan for the 2nd year in a row. As
a result, the Plan's actuary recommended that the Trustees replace the annual standards contained in
the original Rehabilitation Plan with a Resolution to Forestall Insolvency under Section 432(e ) (3 ) (A) ( ii )
of the Internal Revenue Code. On November 7, 2012, the Trustees adopted a Resolution to Forestall
Insolvency, which is shown as Appendix B of this amended Rehabilitation Plan. The Resolution to
Forestall Insolvency remains in effect and is incorporated into this amended Rehabilitation Plan.

The Ironworkers Laborers Pension Plan of Cumberland, Maryland 1
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Amended Rehabilitation Plan

On November 14, 2019, after considering additional reductions to adjustable benefits, the Trustees
made the following revisions to the Rehabilitation Plan, effective January 1, 2020 :

• The 10-year guarantee for the normal payment form is eliminated
• The joint & survivor payment forms will no longer be subsidized and will be subject to

reduction based on Actuarial Equivalence as defined in the Plan Document
• The pre-retirement death benefit for unmarried participants is eliminated
• Early retirement for terminated vested participants is eliminated
• The reduction for early retirement for active participants is increased from 1 /3% per month

to I/2% per month for each month the participant's benefit commencement date precedes
his/her normal retirement date.

The above revisions are in support of, and not in replacement of, the Resolution to Forestall
Insolvency that was adopted by the Trustees in 2012.

The Ironworkers Laborers Pension Plan of Cumberland, Maryland 2
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Appendix A — Original Rehabilitation Plan

This Rehabilitation Plan consists of two options which will be proposed to the contributing employers
and the unions. The employers and unions may adopt one option as part of the collective bargaining
agreements ("CBAs") . The options describe the benefit adjustments and contribution rate increases
that are necessary for the Plan to emerge from Critical Status at the end of the 10 -year Rehabilitation
period that begins January 1, 2011. To the extent the contributing employers and the unions fail to
approve one of the options set forth in this Rehabilitation Plan, the Trustees will be required to adopt
the "Default Option." The Default Option, as further discussed below, must first reduce adjustable
benefits to the maximum extent permitted by law and must reduce future benefit accruals to 1% of the
hourly contribution rate, or 3.85 cents per hour. Comparatively, the second option contained in this
Rehabilitation Plan provides for a contribution increase but has fewer benefit reductions.

To the extent an option is selected (or implemented by default, as the case may be ) which provides
for the reduction of adjustable benefits, it will apply to the benefits of any participant or beneficiary
whose benefit commencement date (the effective date of pension, or if later, the date on which benefit
payments begin ) is on or after April 26, 2008, the date the Notice to Participants of Critical Status was
provided. Reduction or elimination of the adjustable benefits will not have an effect on a participant's
amount of normal retirement benefits, with the possible exception of recent benefit increases during
the past five years (as further discussed below) . The Plan, will however, be restricted from paying
lump sum benefits (or any other payments in excess of the monthly amount paid under a single life

annuity) while it is in critical status.

Once an option has been agreed upon by the contributing employers and the unions, and
incorporated into the CBAs by amendment, the Trustees must review the Rehabilitation Plan and the
options annually and make adjustments, as necessary, to take into account the Plan's actual funding.
The results of these annual reviews (called "updates" in ERISA) must be filed with the Department of
Labor as an attachment to the Form 5500. By implication, the initial Option that is adopted by the
bargaining parties should also be filed. It is important to note, however, that any changes to the
contribution rates stay in effect for the duration of the CBAs.

Options

I. Preferred Option - For Active Participants, the Preferred Option of this Rehabilitation
Plan provides for the following changes to the Retirement Plan :

a. Reduction in Benefit Accrual Rate —

Effective July 1, 2008, the future service benefit accrual rate shall be reduced from $.05
per hour of service ($50.00 for each 1000 hours of service) to $.01 per hour of service
($10.00 for each 1000 hours of service) .

b. Increase in Employer Contribution Rates -

Effective May 1, 2008, the contribution rate for contributing employers under the
Ironworkers Local No. 568 shall be increased from $3.85 per hour to $6.15 per hour.

Effective May 1, 2008, the contribution rate for contributing employers under the Laborers
Local No. 616 shall be increased from $3.85 per hour to $5.05 per hour.

The Ironworkers Laborers Pension Plan of Cumberland, Maryland 3
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Appendix A — Original Rehabilitation Plan

I.

c. Anticipated Additional Employer Contribution -

On or before July 1, 2009, the contribution rate for Local 616 shall have increased to
$5.25. On or before January 1, 2012, the contribution rates shall have increased to $6.46
for Local 568 and to $5.56 for Local 616. On or before January 1, 2013, the contribution
rates shall have increased to $6.77 for Local 568 and to $5.87 for Local 616.

Date Local 568 Increase Local 616 Increase

July 1, 2008 $6.15 _ $5.05 -

July 1, 2009 $6.15 $0.00 $5.25 $0.20

January 1, 2012 $6.46 $0.31 $5.56 $0.31

January 1, 2013 $6.77 $0.31 $5.87 $0.31

II. Default Option - The Trustees are required by the new law to designate a Default Option. If
the negotiating parties under the collective bargaining agreement fail to adopt a CBA that is
consistent with the "Preferred Option" recommended by the Trustees, then 180 days after the
CBA expires on April 30, 2011, (or earlier if required by the Secretary of Labor) the Trustees
must implement this Default Option.

For Active Participants, the Default Option of this Rehabilitation Plan provides for the following
changes to the Retirement Plan :

d. Elimination of Adjustable Benefits -

This Default Option must eliminate all adjustable benefits permitted by law. This will
include the elimination of the following plan benefits :

Post-retirement death benefits; Sixty-month payment guarantees;
Disability benefits ( if not yet in pay status) ;

Early retirement benefit or retirement-type subsidy;
Benefit payment options other than a qualified joint and survivor annuity (QJSA) ;

Recent benefit increases (that is, those that have occurred in the past 5 years) ;

Service and Early Service Pension benefits (a participant may not be able to retire under
these special provisions after 28 years or 25 years of service) .

The Ironworkers Laborers Pension Plan of Cumberland, Maryland 4
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Appendix A — Original Rehabilitation Plan

Options

II. Default Option

e. Reduction in Benefit Accrual Rate —

The future service benefit accrual rate shall be reduced to 1% of the contributions
required to be made under the collective bargaining agreements in effect as of the first
day of the initial critical year, which shall equal $3.85 per hour ($38.50 for each 1000
hours ofservice) .

f. Increase in Employer Contribution Rates —

The contribution rate for all contributing employers shall be increased from $3.85 per hour
to $5.86 per hour. It will probably go higher because the Default would not be implemented
until 2011. This would be offset by the surcharge that would be paid during the negotiation
process. The inability to identify the actual starting date for a default option makes the
estimate of a contribution rate very uncertain.

g. Reduction of Benefits for Retired Members —

In general, the benefits of retired members are not reduced by the Default Option.
However, benefit increases that were adopted (or, if later, took effect) less than 60 months
before January 1, 2008, will be removed from the benefits to retired members.

Acceptance of the Preferred Option results in less severe benefit reductions for Participants.
However, the Preferred Option must be accepted no later than 180 days after the CBA
expires on April 30, 2011, (or earlier if required by the Secretary of Labor) . Thereafter, the
Preferred Option will no longer be available, and the harsher Default Option will
automatically apply which imposes more severe benefit reductions and higher contribution
rate increases.

-The increase on July 1, 2009, is scheduled because the initial contribution rate for 2008 for Local 616 is lower than the initial scheduled
amount. The Preferred Option requires increases on January 1 of 2012 and 2013 for three reasons. 1 ) The benefit reduction will occur on
July 1, 2008, rather than the anticipated January 1, 2008. 2 ) The increased contributions will occur on May 1, 2008, rather than the
anticipated January 1, 2008 3 ) The administrative expenses for 2007 were substantially higher than anticipated.
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Appendix A — Original Rehabilitation Plan

Options

III. Annual Standards - As required, below are the annual standards for meeting the
requirements of this Rehabilitation Plan.

Jan 1st of Beginning Credit
Normal Cost Amortization Contribution Ending

Year Balance Charge Credit Balance

2008 2,724,515 1,281,544 2,976,564 2,457,069 900,597
2009 900,597 640,181 2,968,009 2,918,498 117,279
2010 117,279 540,181 2,959,453 2,942,983 -582,686
2011 -582,686 440,181 2,950,898 2,967,469 - 1,193,048
2012 - 1,193,048 440,181 2,942,342 3,128,157 - 1,673,276
2013 - 1,673,276 440,181 2,942,342 3,288,845 -2,022,808
2014 -2,022,808 440,181 2,942,342 3,288,845 -2,398,555
2015 -2,398,555 440,181 2,942,342 3,288,845 -2,802,482
2016 -2,802,482 440,181 2,942,342 3,288,845 -3,236,704
2017 -3,236,704 440,181 3,080,833 3,288,845 -3,852,371
2018 -3,852,371 440,181 3,080,833 3,288,845 -4,514,213
2019 -4,514,213 440,181 - 17,774 3,288,845 - 1,894,690
2020 - 1,894,690 440,181 796,203 3,288,845 46,272
2021 46,272 440,181 1,262,567 3,288,845 1,631,464
2022 1,631,464 440,181 767,225 3,288,845 3,868,039

IV. Employer Surcharge - The law requires that all contributing employers pay to the Plan a

surcharge to help correct the Plan's financial situation. The amount of the surcharge is

equal to a percentage of the amount an employer is otherwise required to contribute
to the Plan under the applicable collective bargaining agreement as of the first day of
the initial Critical plan year. A 5% surcharge is applicable in the initial critical year and
a 10% surcharge is applicable for each succeeding plan year thereafter in which the
Plan is in critical status, until the contributing employer adopts an option under the
Rehabilitation Plan.

V. Modifications - The Trustees of the Plan reserve the right to make any modifications to
this Rehabilitation Plan that may be required pursuant to the Pension Protection Act of
2006. This Rehabilitation Plan has been designed using a group of actuarial
assumptions. We believe that these assumptions are reasonable. However, if the
actual experience of the Plan is substantially different from the assumptions, then the
options would have to be revised. The Trustees will have to make annual reviews of
the experience of the plan under the Rehabilitation Plan. If the plan does not make
scheduled progress for three consecutive years, then the Plan may be subject to
substantial excise taxes from IRS.
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Appendix B — Resolution to Forestall Insolvency

WHEREAS, under the Pension Protection Act of 2006 ("PPA") a rehabilitation plan must be

designed to enable a plan to emerge from critical status by the end of a 10-year rehabilitation
period;

WHEREAS, the Iron Workers-Laborers Pension Plan of Cumberland, Maryland's (the "Plan")
actuary certified under the Internal Revenue Code ("IRC") that the Plan was in critical status for the
2010 Plan Year. As required, a Rehabilitation Plan and amendments were prepared for the Plan to
adjust benefit accruals and contributions to ensure the Plan emerged from critical status at the end
of the Rehabilitation period that began January I, 2011;

WHEREAS, each March the actuary files a certification with the Internal Revenue Service ("IRS")
which, in part, states whether the Plan is "on schedule" with its Rehabilitation Plan. If there are three
consecutive "not on schedule" certifications, then the IRS will impose an excise tax on contributing
employers;

WHEREAS, the March 2011 certification stated that the Plan was "not on schedule;"

WHEREAS, the Plan's actuary projects that the Plan's next two consecutive certifications will be
"not on schedule;"

WHEREAS, pursuant to IRC Section 432, a plan is also considered a rehabilitation plan "if a plan
sponsor determines 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 rehabilitation period," and the plan consists of "reasonable measures to emerge from
critical status at a later time or to forestall possible insolvency;"

WHEREAS, the Trustees of the Plan have considered many options to increase the funding status
of the Plan, including restricting retirement prior to age 60, and increasing hourly employer
contributions at an annual rate of 15% to 20%;

WHEREAS, these alternatives would likely result in a significant number of employer withdrawals
from the Plan, which would further jeopardize the Plan's funding status;

WHEREAS, contribution rates increased at an annual rate of 15% to 20% during the Rehabilitation
Period would give non-union companies a competitive advantage leading to reduced work hours
and increases in Plan hourly rates;

WHEREAS, excise taxes would discourage contractors from employing union workers and reduce
the ability of the plan to recover from critical status;

WHEREAS, increased contribution rates will result in decreased take-home pay and less incentive
to be a union member;

Iron Workers-Laborers Pension Plan ( 10-25-12 ) Revised II RF
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Appendix B — Resolution to Forestall Insolvency

WHEREAS, according to the Plan's actuary, increased contribution rates sufficient to bring the Plan
out of critical status would result in the withdrawal of most or all of its participating employers and /or
prompt an increase in employer bankruptcy filings and the number of employers going out of
business, thus hastening the insolvency of the Plan;

WHEREAS, the Trustees have determined that adopting any of these alternatives would be
unreasonable and would involve considerable risk to the Plan and its participants;

WHEREAS, the Plan's actuary has proposed that the Trustees adopt this Resolution to Forestall
Insolvency ("RFI") and utilize IRC Section 432(e ) (3 ) (A) ( ii ) to maximize the health of the Plan and

encourage more union construction activity; and

WHEREAS, according to the Plan's actuary, the RFI would result in the following :

1 ) Avoid an excise tax on contractors that might occur subsequent to the 2013 zone
certification.

2 ) Maintain employer ability to remain competitive by controlling contribution rates.

3 ) Maintain union membership by keeping wage levels at a competitive level.

4 ) Maintain union membership by allowing retirement prior to age 60.

NOW THEREFORE, be it :

RESOLVED : The Trustees have determined that adopting the discussed alternatives would be
unreasonable and would involve considerable risk to the Plan and its participants;

RESOLVED : That such a determination was made based on expected returns in the markets and
their impact on the Plan's assets, the unstable state of the economy, and the state of the
construction industry;

RESOLVED: The Trustees have determined 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 rehabilitation period. All reasonable measures to forestall
possible insolvency have been exhausted;

RESOLVED: Therefore, the Trustees have determined to replace the prior Rehabilitation Plan with
an updated Rehabilitation Plan that is a plan to forestall insolvency;

RESOLVED: The Trustees have determined that pursuant to the PPA the Trustees shall update the
Rehabilitation Plan from time to time and consider further reasonable measures to forestall the
Plan's insolvency date;

RESOLVED: That, as a result of this Resolution to Forestall Insolvency, the annual standards and
schedules of progress that are a part of the prior Rehabilitation Plan are no longer operative and are
removed from the Rehabilitation Plan;

Iron Workers-Laborers Pension Plan ( 10-25- 12 ) Revised II RE

The Ironworkers Laborers Pension Plan of Cumberland, Maryland 8



B
Appendix B — Resolution to Forestall Insolvency

RESOLVED: That, in place of the prior annual standards and schedules of progress, the Trustees
shall substitute this plan to forestall possible insolvency; and

FURTHER RESOLVED : To effectuate this RFI, the Plan actuary shall update the Rehabilitation
Plan, including ( 1 ) outline and prepare reasonable measures to forestall insolvency, (2 ) set forth
the alternatives for the Trustees to consider, and (3 ) specify when, if ever, the Plan is expected to
emerge from critical status in accordance with the updated Rehabilitation Plan.

IN WITNESS WHEREOF, this 7TH Day of November 2012

TEST : IRON WORKERS - LABORERS
PENSION PLAN OF CUMBERLAND,
MARYLAND

( _

(
CLIFFORD P WENDRICKS, IV

I CARL BELT. JR.
_

i / -e/c C.
, I LANCE WEAVER\

,
,

61 /
HN YODER

"TRUSTEES"

Iron Workers-Laborers Pension Plan (10-25-12) Revised II RF
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Schedule MB, Line 3d - Withdrawal Liability Amounts
Ironworkers - Laborers PensionPlan ofCumberland, MD
Trustees of Ironworkers - Laborers PensionPlan of Cumberland, MD

Employer Identification Number : 52-6067609
Plan Number : 001

The actual withdrawal liability for this Plan as of the 1 / 1 /2021 valuation date is $0. However, the software program
will not electronically file this return without entering a "non-zero" amount into this field. As a result, $1 was entered

in this field in order to electrincially file the Plan's 2021 Form 5500.



Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210 - 0110
1210 - 0089

This form is required to be filed for employee benefit plans under sections 104
Department of the Treasury and 4065 of the Employee Retirement Income SecurityAct of 1974 (ERISA) and

Internal Revenue Service
Sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code) . 2021

Department of labor
Employee Benefits Security 1 Completeall entries In accordancewith

Administration the instructions to the Form 5500.
PensionBenefit GuarantyCorporation

This Form Is Open to Public
Inspection

Annual Report Identification Information
For calendar plan year 2021 or fiscal plan year beginning and ending

A This return/report is for : a muitiemployerplan D a multiple-employer plan (Filers checking this box mustattach a list of
participating employer information in accordance with the form instructions.)

U a single-employer plan a a DFE (specify)

B This return/report is :

E
the first return/report

MEM

the final return/report
an amended return/report a short plan year return/report (less than 12 months) a

C If the plan is a collectively-bargained plan, check here 1

I

D Check box if filing under: X Form 5558 0 automatic extension the DFVC program
special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section -201, check here n I

•Part: II Basic Plan Information—enterall requested information
la Name of plan lb Three-digit plan
IRONWORKERS-LABORERS PENSION PLAN OF CUMBERLAND MD number (PN ) 001

1C Effective date of plan
05/ 01 /1965

2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification I
I

Mailing address ( include room, apt., suite no. and street, or P.O. Box) Number (EIN )

City or town, state or province, country, and ZIP or foreign postal code Of foreign, see instructions) 52- 6067609
TRUSTEES OF IRONWORKERS-LABORERS 2c Plan Sponsor'stelephone
PENSION PLAN OF CUMBERLAND, MD number

301 -777-7770
4

2d Business code (see
119 SOUTH CENTRE STREET ROOM 6 instructions)

2 3 8 900
CUMBERLAND MD 21502

,

Caution: A penalty for the late or incompletefiling of this return/report will be assessedunless reasonable cause is established.
Under penalties of perjury and other penaltiesset forth in the instructions, I declare that I have examined this return/report, includingaccompanyingschedules,
statements and a chments, as well as the electronicversion of this return/report, and to the best of my knowledgeand belief, it is true, correct, and complete.

SIGN. •

of plan"195ad

) 43/
312022._ DEBRA J. SHAFFER

ERE Signature nistrator Date Enter name of individual signing as plan administrator

-
Stoat .

:6"k •1., v. -3O -
207.2._

• • t I C.0) DANIEL CESSNA
HERE •

Signature of employer/plansponsor Date Enter name of individualsigning as employeror plan sponsor

• -

1

.

. sidu .

Signatureof DFE Date Enter name of individual signing as DFE
For PaperworkReductionAct Notice, see the Instructions for Form 5500. Form 5500 (2021 )



52-6067609 Federal Statements
Ironworkers-Laborers Pension Plan of Cumberland MD

Plan : 001

Details supporting certification of status

Description
YEAR : 2021
BEGINNING CREDIT BALANCE : ( 28,415,059 )

NORMAL COST : 413,549
AMORTIZATION: 3,740,084
CONTRIBUTIONS : 3,555,030
ENDING CREDIT BALANCE : ( 31,015,089 )



IRONWORKERS - LABORERS PENSIONPL.'DRAFT
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS -

MODIFIED CASH BASIS
DECEMBER 31, 2024 AND 2023

• 2024 2023
•

ASSETS
•

Investments :

At Fair Value:

Equities $ 3,518,398 $ 4,359,543
Mutual Funds 5,250,871 5,874,615
Plan Interest in Collective Trusts 8,875,696 7,808,125
Money Market Funds -

. 665,635 1,672,328

Total Investments 18,310,600 19,714,611

Cash & Cash Equivalents 263,190 , _ 198,698
_

•

Operating Assets :

Land, Building and Related Improvements 379,938 319,381
AccumulatedDepreciation (209,695) (209,165)

•

Total Operating Assets 170,243 _
- 110,216_

. -

TOTAL ASSETS 18,744,033 20,023,525

LIABILITIES
.

Due to Other Benefit Plan's -

NET ASSETS AVAILABLEFOR BENEFITS $ 18,744,033 $ 20,023,525

• The AccompanyingNotes are an IntegralPart of
these Financial Statements •
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IRONWORKERS - LABORERS PENSION, PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS -

•

MODIFIED CASH BASIS
FOR TIM YEARS ENDED DECEMBER 31, 2024 AND 2023

- 2024 , 2023

ADDITIONS TO NET ASSETS
-

Investment Income:

Net Appreciation/(Depreciation) in Fair Value of Investments $ 526,120 $ 1,357,081
. 28,491Interest Income . 37,497

Capital Gains and Dividend Income . 273,124 292,022 _

836,741 1,677,594
• .

Less InvestmentAdvisory Fees (55,519 ) , (62,708 )
781,222 1,614,886

Plan Interest in Collective Trust Income 1,122,653 666,881 •

Total Investment Income 1,903,875 2,281,767
'

Employer Contributions 3,377,127 3,196,336
Rental Income from OperatingAsset 23,660 19,564

•

TOTAL ADDITIONS TO NET ASSETS 5,304,662 5,497,667

DEDUCTIONSFROM NET ASSETS

BenefitsPaid to Participants 6,202,335 6,276,521
Professional and Administrative Fees 305,503 349,683

OperatingRental Real Estate Expenses 21,700 19,753

Depreciationon OperatingAssets 6,326 6,301
Insurance 14,682 16,394
Dues 1,275 1,195
PBGC Premium 28,231 26,705
Loss on Disposal ofFixed Asset 3,884 . -

Miscellaneous 218 407
• •

)

TOTAL DEDUCTIONSFROM NET ASSETS - 6,584,154 6,696,959
•

NET INCREASE/(DECREASE ) IN NET ASSETS (1,279,492) . (1,199,292)

NET ASSETS AVAILABLEFOR BENEFITS

BEGINNING OF YEAR 20,023,525 21,222,817_

END OF YEAR $ 18,744,033 $ 20,023,525

0 •
•

i

The Accompanying Notes are an Integral Part of
•

these Financial Statements
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IRONWORKERS-LABORERS PENSIONPLAN OF CUMBERLAND, MARYLAND
BOARD OF TRUSTEESWITHDRAWALLIABILITYPOLICY

The Trustees of the Ironworkers-Laborers Pension Plan of Cumberland, Maryland (the
"Plan") have adopted the following rules to govern the calculation and collection of withdrawal
liability under the MultiemployerPension Plan Amendment Act of 1980 ("MPPAA"), a statutory
amendment to the Employee Retirement Income Security Act of 1974 ("ERISA"). These rules
shall be interpreted consistently with all applicable laws and policies under ERISA. The

statutory provisions and accompanying regulation of MPPAA are incorporated herein by
reference. The Trustees of the Plan have adopted this Withdrawal Liability Policy this Gt" day
ofJune, 2014.

SECTION I

Method for Computing Withdrawal Liability:

Withdrawal Liability will be calculated under the Presumptive Method set forth in
ERISA Section 4211 (b) .

SECTION II

Determination of When Contributions are Made :

Contributions shall be consideredpaid in the plan year in which they are due, provided
however, that the contributions are paid by the last day of the sixth month of the following the

plan year. Contributions made to the Plan after the last day of the sixth month of the following
plan year will be consideredpaid in the plan year in which they are received by the Plan.

SECTION III

Actuarial Assumptions :

An employer's withdrawal liability shall be calculated using the assets and liabilities
calculated in accordance with ERISA section 4213. The actuarial assumptions shall be
determined by the Plan's Actuary and approved by the Trustees, or by regulations issued by the
PensionBenefit Guaranty Corporation ("PBGC") . The assumptions that are currently being used
are Market Value of Assets and Present Value of Vested Accrued Benefits using a 7.5% interest
rate.

SECTION IV

Payment of Withdrawal Liability:

An employer which is assessed withdrawal liability shall have the following options for
satisfaction of the debt :

1



I. To pay the entire withdrawal liability immediately in one sum;

2. To pay the withdrawal liability in annual installments, determined under ERISA
Section 4219, provided that each installment is fullypaid at the beginning of the year
for which the installment is due; or

3. To pay the entire sum in quarterly installments determinedby the Plan Administrator
in accordance with ERISA Section 4219.

The Plan Administrator shall have the authority to make reasonable changes in any
payment schedule provided that the modified schedule secures for the Plan all rights guaranteed
by ERISA.

SECTION V

Review of Withdrawal Liability:

An employer which is assessed withdrawal liability may seek review through the

following procedures. The time limits for invoking these procedures are set forth in ERISA
Sections 4219 and 4221.

1. Request for Review

Pursuant to ERISA Section 4219(b)(2)(A), an employer may :

a. Request the Plan to review any specific matter relating to determination of the

withdrawal liability or the payment schedule;

b. Identify any inaccuracy in the assessment; and/or

c. Furnish any additional relevant information.

Any such request for review shall be made in writing, addressed to the Plan

Administrator, and shall identify the specific matter which the employer challenges or questions.

The Plan Administrator in consultation with the Plan's enrolled actuary shall make a

preliminary examination of each request for review. The Plan Administrator shall then either
issue a ruling on the request for review or refer the matter to the Trustees for a final ruling. If the
matter is submitted to the Trustees, each Trustee may be consulted and vote individually if the
Plan Administrator determinesthat a formal meeting is not practical.

2. Arbitration

An employer that wishes to submit any disputes concerning withdrawal liability to
arbitration under ERISA Section 4221 shall do so under the Baltimore Regional Office of the
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American Arbitration Association ("AAA") . The employer must initiate the arbitration
proceeding in accordance with the AAA rules and simultaneously serve upon the Plan
Administrator written notice of the initiationofarbitration and the issues that shall be contested.

The employer shall pay the filing fee necessary to initiate the arbitration. Unless the
Plan Administrator expressly agrees otherwise in writing, all arbitration hearings will be held in
Baltimore, Maryland.

3. Litigation

As provided by ERISA Sections 4201 and 4301, any party to arbitration under
ERISA Section 4221 may file suit in United States District Court to enforce, vacate or modify
the arbitration award.

SECTION VI

Remedies:

In litigation, the Plan shall be entitled to all remedies permitted by law. Liquidated
damages shall be twenty percent (20%) (or such higher percentage as may be permitted under
federal or state law) of the amount owed by the employer, unless the Plan is entitled to a greater
sum by a doubling of the interest.

SECTION VII

Mandatory Exemption:

An employer who withdraws from the Plan in a complete or partial withdrawal is not
liable to the Plan if the employer's liability is less than the lesser of (i) fifty thousand dollars

($50,000) or (ii) three -quarters (3/4) of one percent (1%) of the Plan's unfunded vested
liabilities. This exemption does not apply if the withdrawal is part ofa mass withdrawal.

SECTION VIII

Construction Industry Exemption :

The Construction Industry Exemption authorized by Section 4203 (b)( 1 )(B)(i) of ERISA,
as amended, 29 U.S.C. Section 1383, shall apply to all withdrawals.

SECTION IX

Inquiries RegardingWithdrawal Liability:

In the event an employer provides a written request for a withdrawal liability
computation, when such employer has not incurred an event pursuant to ERISA Section 4203

3



which triggers withdrawal liability, the Trustees shall provide the computation for a fee to
reimburse the Plan for the expense ofsecuring the calculation.

SECTION X

Request for Withdrawal Liability Calculations :

Employers wishing to request a calculation (with worksheets ) of that employer's
potential withdrawal liability may do so by submitting a written request, addressed to :

Ironworkers -Laborers Pension Plan ofCumberland, Maryland
c/o Debra Shaffer
Iron Workers — Local 568 Benefit Office
119 South Centre Street, Rm. 6

Cumberland, MD 21502

SECTION XI

Amendment:

The Trustees of the Plan reserve the right to amend this Withdrawal Liability Policy
including, but not limited to, the calculation methods and actuarial assumptions contained herein,
at any time without notice to employers. All withdrawal liability calculations will be calculated

pursuant to the Withdrawal Liability Policy, including any amendments thereto, in effect at the
time the request for such calculations occurs.

ACCEPTED BY :
0/08/2.O 14

Chairman Date

,e /Z--------- 07/0 0/2.01i4
ecretary Date
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Death Audit Performed By: Nexis Lexis

Date Performed: April 22, 2025

Census Date: December 31, 2021

Data Summary Status Participant Counts Pre-Census Deaths*
Active 170 0
Terminated Vested 133 1
Retirees & Beneficiaries 483 0
Total 786 1

*  The one Terminated Vested participant who Nexis Lexis identified as having died prior to the census date has
been removed from the data for SFA purposes.  Additionally, a 2nd Terminated Vested participant who PBGC
identified as having died prior to the census date was also removed.
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6067609

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 01/01/2022
Plan Year End Date 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022

Plan Year
2018 $6,790,571 N/A N/A N/A N/A N/A N/A N/A
2019 $6,728,694 $6,751,602 N/A N/A N/A N/A N/A N/A
2020 $6,636,243 $6,663,015 $6,705,491 N/A N/A N/A N/A N/A
2021 $6,689,696 $6,727,891 $6,698,676 $6,722,654 N/A N/A N/A N/A
2022 $6,705,102 $6,734,245 $6,647,835 $6,662,324 N/A N/A N/A N/A
2023 $6,649,079 $6,690,710 $6,557,434 $6,587,626 N/A N/A N/A
2024 $6,566,497 $6,599,337 $6,455,528 $6,495,804 N/A N/A
2025 $6,509,782 $6,547,527 $6,383,094 $6,413,350 N/A
2026 $6,427,170 $6,469,955 $6,259,708 $6,284,346 N/A
2027 $6,339,573 $6,379,883 $6,166,640 $6,202,935 N/A
2028 N/A $6,317,668 $6,073,817 $6,124,719 N/A
2029 N/A N/A $5,962,058 $6,014,008 N/A
2030 N/A N/A N/A $5,928,053 N/A
2031 N/A 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. 

Ironworkers-Laborers Pen Plan of Cumberland MD

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
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TEMPLATE 3 v20220701p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6067609

PN: 001

Unit (e.g. hourly, 
weekly) Hourly

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 - Divsersion 
from H&W Fund

Withdrawal Liability 
Payments Collected

Number of Active 
Participants at 

Beginning of Plan 
Year

2010 01/01/2010 12/31/2010 $2,038,037 368,065                  $5.54 $90,396.00 $58,604 278                         
2011 01/01/2011 12/31/2011 $2,369,280 367,670                  $6.44 $38,065.00 $43,642 249                         
2012 01/01/2012 12/31/2012 $1,914,632 303,541                  $6.31 $122,322.00 $46,260 230                         
2013 01/01/2013 12/31/2013 $2,017,391 308,960                  $6.53 $312,583.00 $109,891 191                         
2014 01/01/2014 12/31/2014 $2,178,252 335,574                  $6.49 $223,833.00 $158,282 201                         
2015 01/01/2015 12/31/2015 $2,295,796 308,694                  $7.44 $265,761.00 $157,426 214                         
2016 01/01/2016 12/31/2016 $2,832,766 326,069                  $8.69 $101,954.00 $123,389 199                         
2017 01/01/2017 12/31/2017 $2,929,412 286,661                  $10.22 $2,088.00 $66,084 205                         
2018 01/01/2018 12/31/2018 $3,053,814 303,199                  $10.07 -$129,689.00 $105,902 187                         
2019 01/01/2019 12/31/2019 $3,038,719 306,743                  $9.91 $158,797.00 $132,698 192                         
2020 01/01/2020 12/31/2020 $2,582,599 250,573                  $10.31 $83,122.00 $127,260 182                         
2021 01/01/2021 12/31/2021 $3,431,847 273,793                  $12.53 -$340,074.00 $90,394 163                         
2022 01/01/2022 12/31/2022 $2,625,192 247,106                  $10.62 -$49,882.00 $93,929 170                         

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."

Ironworkers-Laborers Pen Plan of Cumberland, MD

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 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: 52-6067609

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 12/31/2022
01/01/2023 12/31/2023 $6,083,497 $47,217 $354,860 $0 $6,485,574
01/01/2024 12/31/2024 $5,941,337 $59,051 $408,591 $0 $6,408,979
01/01/2025 12/31/2025 $5,799,317 $98,416 $429,259 $0 $6,326,992
01/01/2026 12/31/2026 $5,648,515 $112,384 $457,194 $0 $6,218,093
01/01/2027 12/31/2027 $5,488,589 $175,389 $481,621 $0 $6,145,599
01/01/2028 12/31/2028 $5,327,497 $229,222 $499,172 $1,568 $6,057,459
01/01/2029 12/31/2029 $5,158,089 $270,867 $516,449 $2,486 $5,947,891
01/01/2030 12/31/2030 $4,980,613 $352,889 $526,504 $3,616 $5,863,622
01/01/2031 12/31/2031 $4,800,247 $404,146 $541,079 $6,335 $5,751,807
01/01/2032 12/31/2032 $4,614,346 $441,056 $558,726 $8,452 $5,622,580
01/01/2033 12/31/2033 $4,423,631 $462,858 $573,126 $10,533 $5,470,148
01/01/2034 12/31/2034 $4,228,895 $491,430 $575,659 $12,321 $5,308,305
01/01/2035 12/31/2035 $4,031,035 $512,166 $583,615 $14,491 $5,141,307
01/01/2036 12/31/2036 $3,831,009 $560,121 $592,474 $16,284 $4,999,888
01/01/2037 12/31/2037 $3,629,810 $576,582 $598,387 $18,351 $4,823,130
01/01/2038 12/31/2038 $3,428,444 $614,725 $602,747 $20,547 $4,666,463
01/01/2039 12/31/2039 $3,227,908 $614,049 $608,828 $22,688 $4,473,473
01/01/2040 12/31/2040 $3,029,182 $612,973 $609,274 $24,997 $4,276,426
01/01/2041 12/31/2041 $2,833,238 $607,924 $617,784 $27,415 $4,086,361
01/01/2042 12/31/2042 $2,640,951 $647,482 $623,005 $33,842 $3,945,280
01/01/2043 12/31/2043 $2,453,078 $648,766 $628,969 $38,214 $3,769,027
01/01/2044 12/31/2044 $2,270,278 $642,205 $623,516 $43,888 $3,579,887
01/01/2045 12/31/2045 $2,093,107 $642,729 $622,341 $48,456 $3,406,633
01/01/2046 12/31/2046 $1,922,053 $651,364 $635,551 $53,802 $3,262,770
01/01/2047 12/31/2047 $1,757,559 $641,987 $624,797 $58,355 $3,082,698
01/01/2048 12/31/2048 $1,600,033 $638,651 $614,776 $76,358 $2,929,818
01/01/2049 12/31/2049 $1,449,872 $626,413 $602,814 $88,067 $2,767,166
01/01/2050 12/31/2050 $1,307,440 $618,075 $592,206 $100,611 $2,618,332
01/01/2051 12/31/2051 $1,173,053 $601,969 $579,600 $111,607 $2,466,229

IW-Lab Pen Plan of Cumberland MD

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: 52-6067609

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 12/31/2022 N/A
01/01/2023 12/31/2023 794 $27,790 $378,342 $406,132
01/01/2024 12/31/2024 794 $28,584 $326,404 $354,988
01/01/2025 12/31/2025 792 $28,512 $357,691 $386,203
01/01/2026 12/31/2026 788 $29,156 $334,245 $363,401
01/01/2027 12/31/2027 786 $29,868 $340,930 $370,798
01/01/2028 12/31/2028 781 $30,459 $347,749 $378,208
01/01/2029 12/31/2029 776 $30,264 $354,704 $384,968
01/01/2030 12/31/2030 772 $30,880 $361,798 $392,678
01/01/2031 12/31/2031 766 $39,832 $369,034 $408,866
01/01/2032 12/31/2032 764 $40,492 $376,415 $416,907
01/01/2033 12/31/2033 761 $41,094 $383,943 $425,037
01/01/2034 12/31/2034 757 $41,635 $391,622 $433,257
01/01/2035 12/31/2035 752 $42,112 $399,454 $441,566
01/01/2036 12/31/2036 746 $42,522 $407,443 $449,965
01/01/2037 12/31/2037 738 $43,542 $415,592 $459,134
01/01/2038 12/31/2038 734 $44,040 $423,904 $467,944
01/01/2039 12/31/2039 728 $44,408 $432,382 $476,790
01/01/2040 12/31/2040 723 $44,826 $441,030 $485,856
01/01/2041 12/31/2041 716 $45,108 $445,255 $490,363
01/01/2042 12/31/2042 711 $46,215 $427,219 $473,434
01/01/2043 12/31/2043 707 $46,662 $405,621 $452,283
01/01/2044 12/31/2044 703 $47,101 $382,485 $429,586
01/01/2045 12/31/2045 697 $48,093 $360,703 $408,796
01/01/2046 12/31/2046 692 $48,440 $343,092 $391,532
01/01/2047 12/31/2047 694 $49,274 $320,650 $369,924
01/01/2048 12/31/2048 688 $50,224 $301,354 $351,578
01/01/2049 12/31/2049 685 $50,690 $281,370 $332,060
01/01/2050 12/31/2050 682 $51,832 $262,368 $314,200
01/01/2051 12/31/2051 678 $52,206 $243,741 $295,947

IW-Lab Pen Plan of Cumberland MD

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: 52-6067609

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:

$21,386,300

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$17,755,775

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 12/31/2022 $17,755,775 $21,386,300
01/01/2023 12/31/2023 $2,944,069 $0 $0 -$6,485,574 $0 -$406,132 -$6,891,706 $539,484 $11,403,553 $0 $1,337,213 $25,667,582
01/01/2024 12/31/2024 $2,944,069 $0 $0 -$6,408,979 $0 -$354,988 -$6,763,967 $302,413 $4,941,999 $0 $1,587,668 $30,199,319
01/01/2025 12/31/2025 $2,944,069 $0 $0 -$6,326,992 $0 -$386,203 -$4,941,999 $0 $0 -$1,771,196 $1,800,967 $33,173,159
01/01/2026 12/31/2026 $2,944,069 $0 $0 -$6,218,093 $0 -$363,401 $0 $0 $0 -$6,581,494 $1,834,235 $31,369,969
01/01/2027 12/31/2027 $2,944,069 $0 $0 -$6,145,599 $0 -$370,798 $0 $0 $0 -$6,516,397 $1,730,653 $29,528,294
01/01/2028 12/31/2028 $2,944,069 $0 $0 -$6,057,459 $0 -$378,208 $0 $0 $0 -$6,435,667 $1,625,276 $27,661,972
01/01/2029 12/31/2029 $2,944,069 $0 $0 -$5,947,891 $0 -$384,968 $0 $0 $0 -$6,332,859 $1,519,103 $25,792,285
01/01/2030 12/31/2030 $2,944,069 $0 $0 -$5,863,622 $0 -$392,678 $0 $0 $0 -$6,256,300 $1,411,966 $23,892,020
01/01/2031 12/31/2031 $2,944,069 $0 $0 -$5,751,807 $0 -$408,866 $0 $0 $0 -$6,160,673 $1,303,598 $21,979,014
01/01/2032 12/31/2032 $2,944,069 $0 $0 -$5,622,580 $0 -$416,907 $0 $0 $0 -$6,039,487 $1,195,231 $20,078,827
01/01/2033 12/31/2033 $2,944,069 $0 $0 -$5,470,148 $0 -$425,037 $0 $0 $0 -$5,895,185 $1,088,291 $18,216,002
01/01/2034 12/31/2034 $2,944,069 $0 $0 -$5,308,305 $0 -$433,257 $0 $0 $0 -$5,741,562 $983,809 $16,402,318
01/01/2035 12/31/2035 $2,944,069 $0 $0 -$5,141,307 $0 -$441,566 $0 $0 $0 -$5,582,873 $882,351 $14,645,865
01/01/2036 12/31/2036 $2,944,069 $0 $0 -$4,999,888 $0 -$449,965 $0 $0 $0 -$5,449,853 $783,489 $12,923,570
01/01/2037 12/31/2037 $2,944,069 $0 $0 -$4,823,130 $0 -$459,134 $0 $0 $0 -$5,282,264 $687,637 $11,273,012
01/01/2038 12/31/2038 $2,944,069 $0 $0 -$4,666,463 $0 -$467,944 $0 $0 $0 -$5,134,407 $595,404 $9,678,078
01/01/2039 12/31/2039 $2,944,069 $0 $0 -$4,473,473 $0 -$476,790 $0 $0 $0 -$4,950,263 $507,486 $8,179,370
01/01/2040 12/31/2040 $2,944,069 $0 $0 -$4,276,426 $0 -$485,856 $0 $0 $0 -$4,762,282 $425,310 $6,786,467
01/01/2041 12/31/2041 $2,944,069 $0 $0 -$4,086,361 $0 -$490,363 $0 $0 $0 -$4,576,724 $349,253 $5,503,065
01/01/2042 12/31/2042 $2,944,069 $0 $0 -$3,945,280 $0 -$473,434 $0 $0 $0 -$4,418,714 $278,796 $4,307,216
01/01/2043 12/31/2043 $2,944,069 $0 $0 -$3,769,027 $0 -$452,283 $0 $0 $0 -$4,221,310 $214,613 $3,244,588
01/01/2044 12/31/2044 $2,944,069 $0 $0 -$3,579,887 $0 -$429,586 $0 $0 $0 -$4,009,473 $158,645 $2,337,829
01/01/2045 12/31/2045 $2,944,069 $0 $0 -$3,406,633 $0 -$408,796 $0 $0 $0 -$3,815,429 $111,276 $1,577,745
01/01/2046 12/31/2046 $2,944,069 $0 $0 -$3,262,770 $0 -$391,532 $0 $0 $0 -$3,654,302 $71,524 $939,036
01/01/2047 12/31/2047 $2,944,069 $0 $0 -$3,082,698 $0 -$369,924 $0 $0 $0 -$3,452,622 $40,058 $470,541
01/01/2048 12/31/2048 $2,944,069 $0 $0 -$2,929,818 $0 -$351,578 $0 $0 $0 -$3,281,396 $17,660 $150,874
01/01/2049 12/31/2049 $2,944,069 $0 $0 -$2,767,166 $0 -$332,060 $0 $0 $0 -$3,099,226 $4,288 $5
01/01/2050 12/31/2050 $2,944,069 $0 $0 -$2,618,332 $0 -$314,200 $0 $0 $0 -$2,932,532 $338 $11,880
01/01/2051 12/31/2051 $2,944,069 $0 $0 -$2,466,229 $0 -$295,947 $0 $0 $0 -$2,762,176 $6,015 $199,788

IW-Lab Pen Plan of Cumberland MD

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

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

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. 



Version Updates (newest version at top)

v20220701p 07/01/2022

Version  Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 



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: 52-6067609

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 $17,755,775 From Template 5A.

2 Declining CBUs $11,090,524 $28,846,299 Show details supporting the SFA amount on Sheet 6A-2.

3 Apply late retirement adjustments to TVs 
beyond NRA $102,388 $28,948,687 Show details supporting the SFA amount on Sheet 6A-3.

4 Administrative Expense Assumption (no cap in 
relation to amount of benefit payments) $432,330 $29,381,017 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.

IW-Lab Pen Plan of Cumberland MD

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: 52-6067609

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:

$21,386,300

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$28,846,299

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 12/31/2022 $28,846,299 $21,386,300
01/01/2023 12/31/2023 $2,841,030 $0 $0 -$6,485,574 $0 -$406,132 -$6,891,706 $957,597 $22,912,190 $0 $1,334,199 $25,561,529
01/01/2024 12/31/2024 $2,741,591 $0 $0 -$6,408,979 $0 -$354,772 -$6,763,751 $736,293 $16,884,732 $0 $1,575,541 $29,878,661
01/01/2025 12/31/2025 $2,645,640 $0 $0 -$6,326,992 $0 -$385,771 -$6,712,763 $510,019 $10,681,988 $0 $1,825,287 $34,349,588
01/01/2026 12/31/2026 $2,553,041 $0 $0 -$6,218,093 $0 -$362,772 -$6,580,865 $278,662 $4,379,785 $0 $2,084,127 $38,986,756
01/01/2027 12/31/2027 $2,463,683 $0 $0 -$6,145,599 $0 -$369,924 -$4,379,785 $0 $0 -$2,135,738 $2,290,318 $41,605,019
01/01/2028 12/31/2028 $2,377,451 $0 $0 -$6,057,459 $0 -$377,116 $0 $0 $0 -$6,434,575 $2,315,223 $39,863,118
01/01/2029 12/31/2029 $2,294,235 $0 $0 -$5,947,562 $0 -$383,681 $0 $0 $0 -$6,331,243 $2,213,910 $38,040,020
01/01/2030 12/31/2030 $2,213,933 $0 $0 -$5,862,937 $0 -$391,158 $0 $0 $0 -$6,254,095 $2,107,166 $36,107,024
01/01/2031 12/31/2031 $2,136,443 $0 $0 -$5,750,738 $0 -$406,630 $0 $0 $0 -$6,157,368 $1,994,649 $34,080,748
01/01/2032 12/31/2032 $2,061,664 $0 $0 -$5,620,721 $0 -$414,257 $0 $0 $0 -$6,034,978 $1,877,504 $31,984,938
01/01/2033 12/31/2033 $2,041,043 $0 $0 -$5,467,470 $0 -$422,013 $0 $0 $0 -$5,889,483 $1,758,552 $29,895,050
01/01/2034 12/31/2034 $2,020,635 $0 $0 -$5,304,780 $0 -$430,067 $0 $0 $0 -$5,734,847 $1,640,220 $27,821,058
01/01/2035 12/31/2035 $2,000,430 $0 $0 -$5,136,886 $0 -$438,150 $0 $0 $0 -$5,575,036 $1,522,975 $25,769,427
01/01/2036 12/31/2036 $1,980,428 $0 $0 -$4,994,542 $0 -$446,260 $0 $0 $0 -$5,440,802 $1,406,296 $23,715,349
01/01/2037 12/31/2037 $1,960,628 $0 $0 -$4,816,826 $0 -$455,063 $0 $0 $0 -$5,271,889 $1,290,494 $21,694,582
01/01/2038 12/31/2038 $1,941,019 $0 $0 -$4,659,113 $0 -$463,564 $0 $0 $0 -$5,122,677 $1,176,070 $19,688,994
01/01/2039 12/31/2039 $1,921,613 $0 $0 -$4,465,205 $0 -$472,093 $0 $0 $0 -$4,937,298 $1,063,597 $17,736,906
01/01/2040 12/31/2040 $1,902,398 $0 $0 -$4,267,209 $0 -$480,834 $0 $0 $0 -$4,748,043 $954,374 $15,845,635
01/01/2041 12/31/2041 $1,883,374 $0 $0 -$4,076,124 $0 -$489,135 $0 $0 $0 -$4,565,259 $848,525 $14,012,275
01/01/2042 12/31/2042 $1,864,541 $0 $0 -$3,934,174 $0 -$472,101 $0 $0 $0 -$4,406,275 $745,372 $12,215,913
01/01/2043 12/31/2043 $1,845,900 $0 $0 -$3,756,183 $0 -$450,742 $0 $0 $0 -$4,206,925 $645,571 $10,500,459
01/01/2044 12/31/2044 $1,827,439 $0 $0 -$3,565,264 $0 -$427,832 $0 $0 $0 -$3,993,096 $550,931 $8,885,733
01/01/2045 12/31/2045 $1,809,169 $0 $0 -$3,390,013 $0 -$406,802 $0 $0 $0 -$3,796,815 $461,677 $7,359,764
01/01/2046 12/31/2046 $1,791,079 $0 $0 -$3,244,116 $0 -$389,294 $0 $0 $0 -$3,633,410 $376,658 $5,894,091
01/01/2047 12/31/2047 $1,773,169 $0 $0 -$3,061,966 $0 -$367,436 $0 $0 $0 -$3,429,402 $296,360 $4,534,218
01/01/2048 12/31/2048 $1,755,439 $0 $0 -$2,907,000 $0 -$348,840 $0 $0 $0 -$3,255,840 $221,365 $3,255,182
01/01/2049 12/31/2049 $1,737,889 $0 $0 -$2,739,384 $0 -$328,726 $0 $0 $0 -$3,068,110 $151,519 $2,076,480
01/01/2050 12/31/2050 $1,720,508 $0 $0 -$2,585,507 $0 -$310,261 $0 $0 $0 -$2,895,768 $87,098 $988,318
01/01/2051 12/31/2051 $1,703,306 $0 $0 -$2,428,307 $0 -$291,397 $0 $0 $0 -$2,719,704 $28,087 $7

Item Description (from 6A-1): Declining CBUs

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

IW-Lab Pen Plan of Cumberland MD

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: 52-6067609

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:

$21,386,300

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$28,948,687

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 12/31/2022 $28,948,687 $21,386,300
01/01/2023 12/31/2023 $2,841,030 $0 $0 -$6,493,754 $0 -$406,132 -$6,899,886 $961,303 $23,010,104 $0 $1,334,199 $25,561,529
01/01/2024 12/31/2024 $2,741,591 $0 $0 -$6,417,104 $0 -$354,772 -$6,771,876 $739,831 $16,978,059 $0 $1,575,541 $29,878,661
01/01/2025 12/31/2025 $2,645,640 $0 $0 -$6,335,057 $0 -$385,771 -$6,720,828 $513,385 $10,770,616 $0 $1,825,287 $34,349,588
01/01/2026 12/31/2026 $2,553,041 $0 $0 -$6,225,513 $0 -$362,772 -$6,588,285 $281,863 $4,464,194 $0 $2,084,127 $38,986,756
01/01/2027 12/31/2027 $2,463,683 $0 $0 -$6,152,954 $0 -$369,924 -$4,464,194 $0 $0 -$2,058,684 $2,292,571 $41,684,326
01/01/2028 12/31/2028 $2,377,451 $0 $0 -$6,064,743 $0 -$377,116 $0 $0 $0 -$6,441,859 $2,319,649 $39,939,567
01/01/2029 12/31/2029 $2,294,235 $0 $0 -$5,954,768 $0 -$383,681 $0 $0 $0 -$6,338,449 $2,218,171 $38,113,524
01/01/2030 12/31/2030 $2,213,933 $0 $0 -$5,870,057 $0 -$391,158 $0 $0 $0 -$6,261,215 $2,111,258 $36,177,500
01/01/2031 12/31/2031 $2,136,443 $0 $0 -$5,757,764 $0 -$406,630 $0 $0 $0 -$6,164,394 $1,998,566 $34,148,115
01/01/2032 12/31/2032 $2,061,664 $0 $0 -$5,627,645 $0 -$414,257 $0 $0 $0 -$6,041,902 $1,881,243 $32,049,120
01/01/2033 12/31/2033 $2,041,043 $0 $0 -$5,474,282 $0 -$422,013 $0 $0 $0 -$5,896,295 $1,762,107 $29,955,975
01/01/2034 12/31/2034 $2,020,635 $0 $0 -$5,311,468 $0 -$430,067 $0 $0 $0 -$5,741,535 $1,643,588 $27,878,663
01/01/2035 12/31/2035 $2,000,430 $0 $0 -$5,143,438 $0 -$438,150 $0 $0 $0 -$5,581,588 $1,526,153 $25,823,658
01/01/2036 12/31/2036 $1,980,428 $0 $0 -$5,000,945 $0 -$446,260 $0 $0 $0 -$5,447,205 $1,409,281 $23,766,162
01/01/2037 12/31/2037 $1,960,628 $0 $0 -$4,823,064 $0 -$455,063 $0 $0 $0 -$5,278,127 $1,293,284 $21,741,947
01/01/2038 12/31/2038 $1,941,019 $0 $0 -$4,665,170 $0 -$463,564 $0 $0 $0 -$5,128,734 $1,178,663 $19,732,895
01/01/2039 12/31/2039 $1,921,613 $0 $0 -$4,471,064 $0 -$472,093 $0 $0 $0 -$4,943,157 $1,065,994 $17,777,345
01/01/2040 12/31/2040 $1,902,398 $0 $0 -$4,272,851 $0 -$480,834 $0 $0 $0 -$4,753,685 $956,575 $15,882,633
01/01/2041 12/31/2041 $1,883,374 $0 $0 -$4,081,531 $0 -$489,604 $0 $0 $0 -$4,571,135 $850,517 $14,045,389
01/01/2042 12/31/2042 $1,864,541 $0 $0 -$3,939,325 $0 -$472,719 $0 $0 $0 -$4,412,044 $747,141 $12,245,027
01/01/2043 12/31/2043 $1,845,900 $0 $0 -$3,761,057 $0 -$451,327 $0 $0 $0 -$4,212,384 $647,114 $10,525,657
01/01/2044 12/31/2044 $1,827,439 $0 $0 -$3,569,842 $0 -$428,381 $0 $0 $0 -$3,998,223 $552,256 $8,907,129
01/01/2045 12/31/2045 $1,809,169 $0 $0 -$3,394,275 $0 -$407,313 $0 $0 $0 -$3,801,588 $462,789 $7,377,499
01/01/2046 12/31/2046 $1,791,079 $0 $0 -$3,248,047 $0 -$389,766 $0 $0 $0 -$3,637,813 $377,567 $5,908,332
01/01/2047 12/31/2047 $1,773,169 $0 $0 -$3,065,551 $0 -$367,866 $0 $0 $0 -$3,433,417 $297,075 $4,545,159
01/01/2048 12/31/2048 $1,755,439 $0 $0 -$2,910,233 $0 -$349,228 $0 $0 $0 -$3,259,461 $221,899 $3,263,036
01/01/2049 12/31/2049 $1,737,889 $0 $0 -$2,742,262 $0 -$329,071 $0 $0 $0 -$3,071,333 $151,884 $2,081,476
01/01/2050 12/31/2050 $1,720,508 $0 $0 -$2,588,034 $0 -$310,564 $0 $0 $0 -$2,898,598 $87,307 $990,693
01/01/2051 12/31/2051 $1,703,306 $0 $0 -$2,430,494 $0 -$291,659 $0 $0 $0 -$2,722,153 $28,154 $0

Item Description (from 6A-1): Apply late retirement adjustments to TVs beyond NRA

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

IW-Lab Pen Plan of Cumberland MD

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: 52-6067609

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:

$21,386,300

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$29,381,017

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 12/31/2022 $29,381,017 $21,386,300
01/01/2023 12/31/2023 $2,841,030 $0 $0 -$6,493,754 $0 -$406,132 -$6,899,886 $977,601 $23,458,732 $0 $1,334,199 $25,561,529
01/01/2024 12/31/2024 $2,741,591 $0 $0 -$6,417,104 $0 -$354,772 -$6,771,876 $756,744 $17,443,600 $0 $1,575,541 $29,878,661
01/01/2025 12/31/2025 $2,645,640 $0 $0 -$6,335,057 $0 -$385,771 -$6,720,828 $530,936 $11,253,708 $0 $1,825,287 $34,349,588
01/01/2026 12/31/2026 $2,553,041 $0 $0 -$6,225,513 $0 -$362,772 -$6,588,285 $300,076 $4,965,499 $0 $2,084,127 $38,986,756
01/01/2027 12/31/2027 $2,463,683 $0 $0 -$6,152,954 $0 -$369,924 -$4,965,499 $0 $0 -$1,557,379 $2,307,235 $42,200,295
01/01/2028 12/31/2028 $2,377,451 $0 $0 -$6,064,743 $0 -$377,116 $0 $0 $0 -$6,441,859 $2,349,833 $40,485,720
01/01/2029 12/31/2029 $2,294,235 $0 $0 -$5,954,768 $0 -$383,681 $0 $0 $0 -$6,338,449 $2,250,121 $38,691,627
01/01/2030 12/31/2030 $2,213,933 $0 $0 -$5,870,057 $0 -$391,158 $0 $0 $0 -$6,261,215 $2,145,077 $36,789,422
01/01/2031 12/31/2031 $2,136,443 $0 $0 -$5,757,764 $0 -$406,630 $0 $0 $0 -$6,164,394 $2,034,364 $34,795,835
01/01/2032 12/31/2032 $2,061,664 $0 $0 -$5,627,645 $0 -$414,257 $0 $0 $0 -$6,041,902 $1,919,134 $32,734,731
01/01/2033 12/31/2033 $2,041,043 $0 $0 -$5,474,282 $0 -$422,013 $0 $0 $0 -$5,896,295 $1,802,216 $30,681,695
01/01/2034 12/31/2034 $2,020,635 $0 $0 -$5,311,468 $0 -$430,067 $0 $0 $0 -$5,741,535 $1,686,043 $28,646,838
01/01/2035 12/31/2035 $2,000,430 $0 $0 -$5,143,438 $0 -$438,150 $0 $0 $0 -$5,581,588 $1,571,091 $26,636,771
01/01/2036 12/31/2036 $1,980,428 $0 $0 -$5,000,945 $0 -$446,260 $0 $0 $0 -$5,447,205 $1,456,848 $24,626,842
01/01/2037 12/31/2037 $1,960,628 $0 $0 -$4,823,064 $0 -$455,063 $0 $0 $0 -$5,278,127 $1,343,633 $22,652,976
01/01/2038 12/31/2038 $1,941,019 $0 $0 -$4,665,170 $0 -$463,564 $0 $0 $0 -$5,128,734 $1,231,958 $20,697,219
01/01/2039 12/31/2039 $1,921,613 $0 $0 -$4,471,064 $0 -$472,093 $0 $0 $0 -$4,943,157 $1,122,407 $18,798,082
01/01/2040 12/31/2040 $1,902,398 $0 $0 -$4,272,851 $0 -$480,834 $0 $0 $0 -$4,753,685 $1,016,288 $16,963,083
01/01/2041 12/31/2041 $1,883,374 $0 $0 -$4,081,531 $0 -$489,604 $0 $0 $0 -$4,571,135 $913,723 $15,189,045
01/01/2042 12/31/2042 $1,864,541 $0 $0 -$3,939,325 $0 -$499,278 $0 $0 $0 -$4,438,603 $813,268 $13,428,251
01/01/2043 12/31/2043 $1,845,900 $0 $0 -$3,761,057 $0 -$508,615 $0 $0 $0 -$4,269,672 $714,657 $11,719,136
01/01/2044 12/31/2044 $1,827,439 $0 $0 -$3,569,842 $0 -$517,988 $0 $0 $0 -$4,087,830 $619,453 $10,078,198
01/01/2045 12/31/2045 $1,809,169 $0 $0 -$3,394,275 $0 -$528,058 $0 $0 $0 -$3,922,333 $527,765 $8,492,799
01/01/2046 12/31/2046 $1,791,079 $0 $0 -$3,248,047 $0 -$537,693 $0 $0 $0 -$3,785,740 $438,485 $6,936,623
01/01/2047 12/31/2047 $1,773,169 $0 $0 -$3,065,551 $0 -$548,070 $0 $0 $0 -$3,613,621 $351,959 $5,448,130
01/01/2048 12/31/2048 $1,755,439 $0 $0 -$2,910,233 $0 -$558,567 $0 $0 $0 -$3,468,800 $268,600 $4,003,369
01/01/2049 12/31/2049 $1,737,889 $0 $0 -$2,742,262 $0 -$569,031 $0 $0 $0 -$3,311,293 $188,175 $2,618,140
01/01/2050 12/31/2050 $1,720,508 $0 $0 -$2,588,034 $0 -$580,022 $0 $0 $0 -$3,168,056 $110,820 $1,281,412
01/01/2051 12/31/2051 $1,703,306 $0 $0 -$2,430,494 $0 -$590,639 $0 $0 $0 -$3,021,133 $36,416 $1

Item Description (from 6A-1): Administrative Expense Assumption (no cap in relation to amount of benefit 
payments)

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

IW-Lab Pen Plan of Cumberland MD

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
Version  Date updated

07/01/2022v20220701p



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:

PN:

(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

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: 52-6067609

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

115% of RP-2014 Adjusted to 2006 Disabled 
Retiree Mortality projected generationally with 

MP-2015

PRI-2012 Total Dataset Disabled Amount-
Weighted Table projected generationally with 

MP-2021

Original assumption is outdated. New 
assumption reflects more recently published 

experience for disabled retirees. 

115% of RP-2014 Adjusted to 2006 Blue Collar 
Mortality projected generationaly with MP-2015

PRI-2012 Blue Collar Amount-Weighted 
Employee and Retiree Tables projected 

generationally with MP-2021

Original assumption is outdated. New 
assumption reflects more recently published 

experience for blue collar workers. 

Level CBUs were assumed based on most recent 
Plan Year (2019 CBU level for the 2020 

certification), through projected insolvency in 
2032

CBUs declining from the most recent Plan Year 
at 3.5% annually for 10 years, then declining 

1.0% annually thereafter

The original assumption did not contemplate 
years after projected insolvency.  Additionally, 
the revised assumption looks at average annual 

CBU decline during 10 most recent non-COVID 
years.  We provide justification for the 3.5% 

annual decline in Section D, Item (6)(b).

Latest year's expense (2019 expenses for the 
2020 certification) increased 2% annually 

through projected insolvency in 2032

Latest year's expense (2022) increased 2% 
annually through 2051.  Expense for 2023 & 

2024 increased $63,375 and $5,138, respectively 
for actual SFA expenses.  Expense for 2025 

increased $30,000 for expected cost to finalize 
SFA applicaiton. Expense for 2031 increased for 

scheduled increase in PBGC premium rate.

Original assumption did not contemplate years 
after projected insolvency.  We also reflected cost 

of the SFA application for 2023-2025 and the 
scheduled increase in PBGC premium rate in 

2031.

No explicit new entrant profile used.  CBUs and 
normal cost were assumed to remain at the 2019 

level throughout the projection period for the 
2020 certification.

New entrant profile based on new entrants and 
rehires into the plan during the 5 years 

preceeding the SFA Measurement Date.

The original assumption was simplistic and not 
based on actual plan experience.  The revised 
assumption utilizes plan experience to better 

reflect new entrants in future years.

No increase was reflected in the valuation for 
terminated vested participants who were beyond 

NRA.

Actuarial increases were applied to the benefits 
of terminated vested participants beyond NRA.  

The plan's definition of actuarial equivalence was 
used and these participants were assumed to 

commence benefits immediately.

The original assumption failed to reflect the fact 
that terminated vested participants beyond NRA 

would receive actuarial increases for late 
retirement.  The revised assumption reflects this 

fact.

Administrative Expense

New Entrant Profile

Late Retirement Increase for Terminated Vested 
Participants beyond NRA

IW-Lab Pen Plan of Cumberland MD

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Disabled Mortality

Healthy Mortality

CBUs



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: 52-6067609

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 12/31/2022
01/01/2023 12/31/2023 $2,841,030 252,536                     $11.25 170                          
01/01/2024 12/31/2024 $2,741,591 243,697                     $11.25 164                          
01/01/2025 12/31/2025 $2,645,640 235,168                     $11.25 158                          
01/01/2026 12/31/2026 $2,553,041 226,937                     $11.25 153                          
01/01/2027 12/31/2027 $2,463,683 218,994                     $11.25 147                          
01/01/2028 12/31/2028 $2,377,451 211,329                     $11.25 142                          
01/01/2029 12/31/2029 $2,294,235 203,932                     $11.25 137                          
01/01/2030 12/31/2030 $2,213,933 196,794                     $11.25 132                          
01/01/2031 12/31/2031 $2,136,443 189,906                     $11.25 128                          
01/01/2032 12/31/2032 $2,061,664 183,259                     $11.25 123                          
01/01/2033 12/31/2033 $2,041,043 181,426                     $11.25 119                          
01/01/2034 12/31/2034 $2,020,635 179,612                     $11.25 118                          
01/01/2035 12/31/2035 $2,000,430 177,816                     $11.25 117                          
01/01/2036 12/31/2036 $1,980,428 176,038                     $11.25 116                          
01/01/2037 12/31/2037 $1,960,628 174,278                     $11.25 114                          
01/01/2038 12/31/2038 $1,941,019 172,535                     $11.25 113                          
01/01/2039 12/31/2039 $1,921,613 170,810                     $11.25 112                          
01/01/2040 12/31/2040 $1,902,398 169,102                     $11.25 111                          
01/01/2041 12/31/2041 $1,883,374 167,411                     $11.25 110                          
01/01/2042 12/31/2042 $1,864,541 165,737                     $11.25 109                          
01/01/2043 12/31/2043 $1,845,900 164,080                     $11.25 108                          
01/01/2044 12/31/2044 $1,827,439 162,439                     $11.25 107                          
01/01/2045 12/31/2045 $1,809,169 160,815                     $11.25 106                          
01/01/2046 12/31/2046 $1,791,079 159,207                     $11.25 104                          
01/01/2047 12/31/2047 $1,773,169 157,615                     $11.25 103                          
01/01/2048 12/31/2048 $1,755,439 156,039                     $11.25 102                          
01/01/2049 12/31/2049 $1,737,889 154,479                     $11.25 101                          
01/01/2050 12/31/2050 $1,720,508 152,934                     $11.25 100                          
01/01/2051 12/31/2051 $1,703,306 151,405                     $11.25 99                            

* 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. 

IW-Lab Pen Plan of Cumberland MD

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 



Version Updates v20230727
Version  Date updated

07/27/2023v20230727





TEMPLATE 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

2019 Company XYZ 
AVR.pdf p. 54

Same as Pre-2021 
Zone Cert Same as baseline No Change

See the table below for a brief example of how to fill out the requested information in summary form. In the example the first row demonstrates how one would fill out the information for a 
change in the mortality assumption used in the pre-2021 certification of plan status, where the RP-2000 mortality table was the original assumption, and the plan proposes to change to the Pri-
2012(BC) table.

File name: Template 10 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
Provide a table identifying and summarizing which assumptions/methods were used in each of the pre-2021 certification of plan status, the Baseline details (Template 5A or Template 5B), 
and the final SFA calculation (Template 4A or Template 4B). 

This table should identify all assumptions/methods used, including those that are reflected in the Baseline provided in Template 5A or Template 5B and any assumptions not explicitly listed. 
Please identify the source (file and page number) of the pre-2021 certification of plan status assumption. Additionally, please select the appropriate assumption change category per SFA 
assumption guidance*. Please complete all rows of Template 10. If an assumption on Template 10 does not apply to the application, please enter “N/A” and explain as necessary in the 
“comments” column. If the application contains assumptions not listed on Template 10, create additional rows as needed.

Contribution Base Units
2020 Company XYZ 

ZC.pdf p. 19

125,000 hours 
projected to insolvency 

in 2024

125,000 hours 
projected through the 
SFA projection period 

in 2051

100,000 hours 
projected with 3.0% 

reductions annually for 
10 years and 1.0% 
reductions annually 

thereafter Generally Acceptable Change

Category of assumption change from (B) to 
(D) per SFA Assumption Guidance

(A) (B) (C) (D)

*https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf

2019 Company XYZ 
AVR.pdf p. 55

RP-2000 mortality 
table

Pri-2012(BC) 
mortality table Same as baseline Acceptable ChangeBase Mortality - Healthy

Add additional lines if needed. 

Assumed Withdrawal Payments -Future 
Withdrawals

2020 Company XYZ 
ZC.pdf p. 20

None assumed until 
insolvency in 2024

None assumed through 
the SFA projection 

period in 2051 Same as baseline Other Change

Retirement - Actives

(E)

Source of (B)

Assumption/Method 
Used in Most Recent 
Certification of Plan 

Status Completed 
Prior to 1/1/2021

Baseline 
Assumption/Method 

Used

Final SFA 
Assumption/Method 

Used



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6067609
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in 
Most Recent Certification of 
Plan Status Completed Prior 

to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

SFA Measurement Date N/A N/A 12/31/2022 12/31/2022 N/A

Census Data as of N/A 12/31/2018 12/31/2021 12/31/2021 N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 2
115% RP-2014 Blue Collar, 

adjusted to 2006
PRI-2012 Blue Collar 
Amounts-Weighted

PRI-2012 Blue Collar 
Amounts-Weighted Acceptable Change

Mortality Improvement - Healthy

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 2 MP-2015 MP-2021 MP-2021 Acceptable Change

Base Mortality - Disabled

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 2
115% RP-2014 Disabled, 

adjusted to 2006
PRI-2012 Total Dataset 

Disabled Amounts-Weighted
PRI-2012 Total Dataset 

Disabled Amounts-Weighted Acceptable Change

Mortality Improvement - Disabled

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 2 MP-2015 MP-2021 MP-2021 Acceptable Change

Retirement - Actives

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 3

Earlier of age 58 with 5 years 
of service or any age with 25 

years of service.

Earlier of age 58 with 5 years 
of service or any age with 25 

years of service.

Earlier of age 58 with 5 years 
of service or any age with 25 

years of service. No Change

Retirement - TVs

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 3
Age 60 (age 65 for new 

participants on/after 1/1/2015)
Age 60 (age 65 for new 

participants on/after 1/1/2015)
Age 60 (age 65 for new 

participants on/after 1/1/2015) No Change

Turnover

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 3
Table T-5 in Pension 
Actuary's Handbook

Table T-5 in Pension 
Actuary's Handbook

Table T-5 in Pension 
Actuary's Handbook No Change

Disability

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 3

Double the rates for the 1952 
Disability Study of the SOA, 

Period 2, Benefit 5

Double the rates for the 1952 
Disability Study of the SOA, 

Period 2, Benefit 5

Double the rates for the 1952 
Disability Study of the SOA, 

Period 2, Benefit 5 No Change

Optional Form Elections - Actives

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 4

Married:  70% J&S (50% J&S 
for new participants on/after 

1/1/2015)

Single:  Single Life Annuity

Married:  70% J&S (50% J&S 
for new participants on/after 

1/1/2015)

Single:  Single Life Annuity

Married:  70% J&S (50% J&S 
for new participants on/after 

1/1/2015)

Single:  Single Life Annuity No Change

Optional Form Elections - TVs

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 4

Married:  70% J&S (50% J&S 
for new participants on/after 

1/1/2015)

Single:  Single Life Annuity

Married:  70% J&S (50% J&S 
for new participants on/after 

1/1/2015)

Single:  Single Life Annuity

Married:  70% J&S (50% J&S 
for new participants on/after 

1/1/2015)

Single:  Single Life Annuity No Change

IW-Lab Pen Plan of Cumberland MD



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6067609
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in 
Most Recent Certification of 
Plan Status Completed Prior 

to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

IW-Lab Pen Plan of Cumberland MD

Marital Status

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 4 80% married 80% married 80% married No Change

Spouse Age Difference

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 4
Husbands and wives assumed 

to be same age.
Husbands and wives assumed 

to be same age.
Husbands and wives assumed 

to be same age. No Change

Active Participant Count

2019AVR IW-LAB Pen Plan 
of Cumberland MD.pdf, Pg 

18
192, assumed to remain level 

in the future
170, assumed to remain level 

in the future

170, projected to decline 3.5% 
annually for 10 years, then 
1.0% annually thereafter Other Change

Limiting the annual decline to 3.0% 
during the first 10 years would be a 
Generally Accepted change, but we 
believe that an annual decline of 3.5% 
during the first 10 years is reasonable.

New Entrant Profile N/A

No New Entrant Profile Used.  
Each decrementing active was 
assumed to be replaced by a 

new hire such that CBUs and 
normal cost would remain 

level.

Ages 15-24: 26% (100% 
male)

Ages 25-34: 36% (98% male)
Ages 35-44: 18% (100% 

male)
Ages 45-54: 12% (100% 

male)
Ages 55-64: 8% (92% male)

Ages 15-24: 26% (100% 
male)

Ages 25-34: 36% (98% male)
Ages 35-44: 18% (100% 

male)
Ages 45-54: 12% (100% 

male)
Ages 55-64: 8% (92% male) Acceptable Change

Missing or Incomplete Data N/A No missing/incomplete data No missing/incomplete data No missing/incomplete data No Change

"Missing" Terminated Vested Participant 
Assumption N/A

No Terminated Vested 
Participants were missing

No Terminated Vested 
Participants were missing

No Terminated Vested 
Participants were missing No Change

Treatment of Participants Working Past 
Retirement Date N/A

Actives working beyond NRA 
are subject to a suspension of 

benefits.  No adjustments 
were made for TVs 

commencing beyond NRA.

Actives working beyond NRA 
are subject to a suspension of 

benefits.  No adjustments 
were made for TVs 

commencing beyond NRA.

TVs beyond NRA receive an 
actuarial increase from NRA 

to the valuation data using the 
Plan's definition of actuarial 

equivalence. Other Change

Assumptions Related to Reciprocity N/A
No explicit assumption 
regarding reciprocity

No explicit assumption 
regarding reciprocity

No explicit assumption 
regarding reciprocity No Change

Other Demographic Assumption 1

Other Demographic Assumption 2



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6067609
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in 
Most Recent Certification of 
Plan Status Completed Prior 

to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

IW-Lab Pen Plan of Cumberland MD

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units

2019AVR IW-LAB Pen Plan 
of Cumberland MD.pdf, Pg 

18

303,199 (Assumed to be equal 
to hours worked in latest year 
(2018) and remaining level 

throughout projections)

261,695 (Assumed to be equal 
to hours worked in latest year 
(2022) and remaining level 

throughout projections)

261,695 (Assumed to be equal 
to hours worked in latest year 

(2022) and assumed to 
decrease 3.5% annually for 10 

years, then 1.0% annually 
thereafter) Other Change

Limiting the annual decline to 3.0% 
during the first 10 years would be a 
Generally Acceptable change, but we 
believe that an annual decline of 3.5% 
during the first 10 years is reasonable.

Contribution Rate N/A

Rate for Ironworkers was 
$11.01/hr and rate for 

Laborers was $10.95/hr.  No 
increases were assumed.

Rate for Ironworkers was 
$12.01/hr and rate for 

Laborers was $11.95/hr.  No 
increases were assumed.

Rate for Ironworkers was 
$12.01/hr and rate for 

Laborers was $11.95/hr.  No 
increases were assumed. No assumption was used.

Administrative Expenses

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 3

Prior year's (2019) expenses 
increased 2% and assumed as 

a mid-year number then 
discounted to beginning of 

year for 2020 and added to the 
normal cost. Increased 2% 

annually thereafter.

Prior year's (2022) expenses 
increased 2% for 2023, plus 
actual SFA costs of $63,375 

and $5,138 for 2023 and 
2024.  Expected SFA 

expenses of $30,000 added to 
2025.  For 2026 and beyond, 

2025 non-SFA expenses, 
increased 2% annually. 

Expenses capped at 12% of 
benefit payments for each 

year.

Prior year's (2022) expenses 
increased 2% for 2023, plus 
actual SFA costs of $63,375 

and $5,138 for 2023 and 
2024.  Expected SFA 

expenses of $30,000 added to 
2025.  For 2026 and beyond, 

2025 non-SFA expenses, 
increased 2% annually. 

Expenses were not capped. Other Change

Capping expenses at 12% of benefit 
payments each year would be an 
Acceptable Change, but we believe that 
the cap should not apply because there 
are over 550 participants projected to 
be in the Plan in the year 2051.  The 
Plan will still require the same 
administrative support that it requires 
at the SFA measurement date with 795 
participants.

Assumed Withdrawal Payments - Currently 
Withdrawn Employers N/A

No withdrawn employers owe 
withdrawal liabilty

No withdrawn employers owe 
withdrawal liabilty

No withdrawn employers owe 
withdrawal liabilty

No Change

Assumed Withdrawal Payments -Future 
Withdrawals N/A

Due to the construction 
industry expemption, no 

payments are assumed for 
future withdrawals.

Due to the construction 
industry expemption, no 

payments are assumed for 
future withdrawals.

Due to the construction 
industry expemption, no 

payments are assumed for 
future withdrawals.

No Change

Other Assumption 1

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6067609
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in 
Most Recent Certification of 
Plan Status Completed Prior 

to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

IW-Lab Pen Plan of Cumberland MD

Benefit Payment Timing N/A Mid-year Mid-year Mid-Year No Change

Contribution Timing N/A Mid-year Mid-year Mid-Year No Change

Withdrawal Payment Timing N/A
None assumed

Administrative Expense Timing

2020Zone20200330 IW-LAB 
Pen Plan of Cumberland 

MD.pdf, Pg 3 Beginning of Year Mid-year Mid-Year Other Change

Expense was discounted to BOY for 
pre-2021 zone certification so it could 
be included with the normal cost, 
which is a BOY number.

Other Payment Timing

Create additional rows as needed. 



Ironworkers-Laborers Pension Plan of Cumberland, Maryland  
EIN 52-6067609, PN 001 | Application for Special Financial Assistance | Section B 

 

 

Section B, Item (9)c: Death Audit Certification 

Certification of the Death Audit 
 
This is to certify that the census data used for SFA purposes was submitted to PBGC on January 4, 
2024.  PBGC identified two terminated vested participants in the data whose dates of death were 
prior to the census date of December 31, 2021.  Those two deceased participants were then 
removed from the data, and the calculated amount of SFA reflects the removal of those two 
deceased participants.  A summary of the participant counts submitted to PBGC is as follows: 
 

Active Participants:  170 
In-Pay Participants:  483 
Terminated Vested Participants:  133 
Total Participants:  786 
 

After adjustment for known deaths that occurred prior to the census date, the summary of participants 
as used for SFA purposes is as follows: 

 
Active Participants:  170 
In-Pay Participants:  483 
Terminated Vested Participants:  131 
Total Participants:  784 
 

 
The undersigned credentialed actuary meets the Qualification Standards of the American Academy of 
Actuaries to render the actuarial opinion contained herein and is currently compliant with the continuing 
professional education requirements developed by the Joint Board for the Enrollment of Actuaries.  

 
Respectfully Submitted, 

 
Timothy D. Boles, ASA, EA (EA No. 23-08131)    Date:_____7/29/2025_____ 
Consulting Actuary 





















































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: 52-6067609

PN: 001

Initial Application Date: 03/15/2023

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 2.50% 3.83% 4.06%

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.

IW-Lab Pen Plan of Cumberland MD

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:



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: 52-6067609

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 12/31/2022
01/01/2023 12/31/2023 $6,083,497 $55,397 $354,860 $0 $6,493,754
01/01/2024 12/31/2024 $5,941,337 $67,176 $408,591 $0 $6,417,104
01/01/2025 12/31/2025 $5,799,317 $106,481 $429,259 $0 $6,335,057
01/01/2026 12/31/2026 $5,648,515 $119,804 $457,194 $0 $6,225,513
01/01/2027 12/31/2027 $5,488,589 $182,744 $481,621 $0 $6,152,954
01/01/2028 12/31/2028 $5,327,497 $236,506 $499,172 $1,568 $6,064,743
01/01/2029 12/31/2029 $5,158,089 $278,073 $516,449 $2,157 $5,954,768
01/01/2030 12/31/2030 $4,980,613 $360,009 $526,504 $2,931 $5,870,057
01/01/2031 12/31/2031 $4,800,247 $411,172 $541,079 $5,266 $5,757,764
01/01/2032 12/31/2032 $4,614,346 $447,980 $558,726 $6,593 $5,627,645
01/01/2033 12/31/2033 $4,423,631 $469,670 $573,126 $7,855 $5,474,282
01/01/2034 12/31/2034 $4,228,895 $498,118 $575,659 $8,796 $5,311,468
01/01/2035 12/31/2035 $4,031,035 $518,718 $583,615 $10,070 $5,143,438
01/01/2036 12/31/2036 $3,831,009 $566,524 $592,474 $10,938 $5,000,945
01/01/2037 12/31/2037 $3,629,810 $582,820 $598,387 $12,047 $4,823,064
01/01/2038 12/31/2038 $3,428,444 $620,782 $602,747 $13,197 $4,665,170
01/01/2039 12/31/2039 $3,227,908 $619,908 $608,828 $14,420 $4,471,064
01/01/2040 12/31/2040 $3,029,182 $618,615 $609,274 $15,780 $4,272,851
01/01/2041 12/31/2041 $2,833,238 $613,331 $617,784 $17,178 $4,081,531
01/01/2042 12/31/2042 $2,640,951 $652,633 $623,005 $22,736 $3,939,325
01/01/2043 12/31/2043 $2,453,078 $653,640 $628,969 $25,370 $3,761,057
01/01/2044 12/31/2044 $2,270,278 $646,783 $623,516 $29,265 $3,569,842
01/01/2045 12/31/2045 $2,093,107 $646,991 $622,341 $31,836 $3,394,275
01/01/2046 12/31/2046 $1,922,053 $655,295 $635,551 $35,148 $3,248,047
01/01/2047 12/31/2047 $1,757,559 $645,572 $624,797 $37,623 $3,065,551
01/01/2048 12/31/2048 $1,600,033 $641,884 $614,776 $53,540 $2,910,233
01/01/2049 12/31/2049 $1,449,872 $629,291 $602,814 $60,285 $2,742,262
01/01/2050 12/31/2050 $1,307,440 $620,602 $592,206 $67,786 $2,588,034
01/01/2051 12/31/2051 $1,173,053 $604,156 $579,600 $73,685 $2,430,494

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.

IW-Lab Pen Plan of Cumberland MD



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: 52-6067609

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 12/31/2022 N/A
01/01/2023 12/31/2023 794 $27,790 $378,342 $406,132
01/01/2024 12/31/2024 788 $28,368 $326,404 $354,772
01/01/2025 12/31/2025 780 $28,080 $357,691 $385,771
01/01/2026 12/31/2026 771 $28,527 $334,245 $362,772
01/01/2027 12/31/2027 763 $28,994 $340,930 $369,924
01/01/2028 12/31/2028 753 $29,367 $347,749 $377,116
01/01/2029 12/31/2029 743 $28,977 $354,704 $383,681
01/01/2030 12/31/2030 734 $29,360 $361,798 $391,158
01/01/2031 12/31/2031 723 $37,596 $369,034 $406,630
01/01/2032 12/31/2032 714 $37,842 $376,415 $414,257
01/01/2033 12/31/2033 705 $38,070 $383,943 $422,013
01/01/2034 12/31/2034 699 $38,445 $391,622 $430,067
01/01/2035 12/31/2035 691 $38,696 $399,454 $438,150
01/01/2036 12/31/2036 681 $38,817 $407,443 $446,260
01/01/2037 12/31/2037 669 $39,471 $415,592 $455,063
01/01/2038 12/31/2038 661 $39,660 $423,904 $463,564
01/01/2039 12/31/2039 651 $39,711 $432,382 $472,093
01/01/2040 12/31/2040 642 $39,804 $441,030 $480,834
01/01/2041 12/31/2041 631 $39,753 $449,851 $489,604
01/01/2042 12/31/2042 622 $40,430 $458,848 $499,278
01/01/2043 12/31/2043 615 $40,590 $468,025 $508,615
01/01/2044 12/31/2044 606 $40,602 $477,386 $517,988
01/01/2045 12/31/2045 596 $41,124 $486,934 $528,058
01/01/2046 12/31/2046 586 $41,020 $496,673 $537,693
01/01/2047 12/31/2047 584 $41,464 $506,606 $548,070
01/01/2048 12/31/2048 573 $41,829 $516,738 $558,567
01/01/2049 12/31/2049 567 $41,958 $527,073 $569,031
01/01/2050 12/31/2050 558 $42,408 $537,614 $580,022
01/01/2051 12/31/2051 549 $42,273 $548,366 $590,639

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

IW-Lab Pen Plan of Cumberland MD

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: 52-6067609

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$21,386,300

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$27,114,840

Projected SFA 
exhaustion year:

01/01/2027

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 12/31/2022 $27,114,840 $21,386,300
01/01/2023 12/31/2023 $3,025,381 $0 $0 -$6,493,754 $0 -$406,132 -$6,899,886 $892,167 $21,107,121 $0 $1,339,591 $25,751,272 0
01/01/2024 12/31/2024 $2,919,490 $0 $0 -$6,417,104 $0 -$354,772 -$6,771,876 $668,089 $15,003,334 $0 $1,591,844 $30,262,606
01/01/2025 12/31/2025 $2,817,313 $0 $0 -$6,335,057 $0 -$385,771 -$6,720,828 $438,938 $8,721,444 $0 $1,852,769 $34,932,688
01/01/2026 12/31/2026 $2,718,705 $0 $0 -$6,225,513 $0 -$362,772 -$6,588,285 $204,609 $2,337,768 $0 $2,123,084 $39,774,477
01/01/2027 12/31/2027 $2,623,548 $0 $0 -$6,152,954 $0 -$369,924 -$2,337,768 $0 $0 -$4,185,110 $2,281,131 $40,494,046
01/01/2028 12/31/2028 $2,531,721 $0 $0 -$6,064,743 $0 -$377,116 $0 $0 $0 -$6,441,859 $2,254,530 $38,838,438
01/01/2029 12/31/2029 $2,443,105 $0 $0 -$5,954,768 $0 -$383,681 $0 $0 $0 -$6,338,449 $2,158,110 $37,101,204
01/01/2030 12/31/2030 $2,357,592 $0 $0 -$5,870,057 $0 -$391,158 $0 $0 $0 -$6,261,215 $2,056,239 $35,253,820
01/01/2031 12/31/2031 $2,275,074 $0 $0 -$5,757,764 $0 -$406,630 $0 $0 $0 -$6,164,394 $1,948,586 $33,313,086
01/01/2032 12/31/2032 $2,195,443 $0 $0 -$5,627,645 $0 -$414,257 $0 $0 $0 -$6,041,902 $1,836,307 $31,302,934
01/01/2033 12/31/2033 $2,173,483 $0 $0 -$5,474,282 $0 -$422,013 $0 $0 $0 -$5,896,295 $1,722,329 $29,302,451
01/01/2034 12/31/2034 $2,151,752 $0 $0 -$5,311,468 $0 -$430,067 $0 $0 $0 -$5,741,535 $1,609,192 $27,321,860
01/01/2035 12/31/2035 $2,130,236 $0 $0 -$5,143,438 $0 -$438,150 $0 $0 $0 -$5,581,588 $1,497,377 $25,367,885
01/01/2036 12/31/2036 $2,108,935 $0 $0 -$5,000,945 $0 -$446,260 $0 $0 $0 -$5,447,205 $1,386,377 $23,415,992
01/01/2037 12/31/2037 $2,087,850 $0 $0 -$4,823,064 $0 -$455,063 $0 $0 $0 -$5,278,127 $1,276,520 $21,502,235
01/01/2038 12/31/2038 $2,066,969 $0 $0 -$4,665,170 $0 -$463,564 $0 $0 $0 -$5,128,734 $1,168,324 $19,608,794
01/01/2039 12/31/2039 $2,046,304 $0 $0 -$4,471,064 $0 -$472,093 $0 $0 $0 -$4,943,157 $1,062,381 $17,774,322
01/01/2040 12/31/2040 $2,025,842 $0 $0 -$4,272,851 $0 -$480,834 $0 $0 $0 -$4,753,685 $960,008 $16,006,487
01/01/2041 12/31/2041 $2,005,584 $0 $0 -$4,081,531 $0 -$489,604 $0 $0 $0 -$4,571,135 $861,337 $14,302,273
01/01/2042 12/31/2042 $1,985,529 $0 $0 -$3,939,325 $0 -$499,278 $0 $0 $0 -$4,438,603 $764,931 $12,614,130
01/01/2043 12/31/2043 $1,965,678 $0 $0 -$3,761,057 $0 -$508,615 $0 $0 $0 -$4,269,672 $670,535 $10,980,671
01/01/2044 12/31/2044 $1,946,019 $0 $0 -$3,569,842 $0 -$517,988 $0 $0 $0 -$4,087,830 $579,721 $9,418,581
01/01/2045 12/31/2045 $1,926,564 $0 $0 -$3,394,275 $0 -$528,058 $0 $0 $0 -$3,922,333 $492,611 $7,915,423
01/01/2046 12/31/2046 $1,907,300 $0 $0 -$3,248,047 $0 -$537,693 $0 $0 $0 -$3,785,740 $408,108 $6,445,091
01/01/2047 12/31/2047 $1,888,228 $0 $0 -$3,065,551 $0 -$548,070 $0 $0 $0 -$3,613,621 $326,570 $5,046,268
01/01/2048 12/31/2048 $1,869,347 $0 $0 -$2,910,233 $0 -$558,567 $0 $0 $0 -$3,468,800 $248,423 $3,695,238
01/01/2049 12/31/2049 $1,850,658 $0 $0 -$2,742,262 $0 -$569,031 $0 $0 $0 -$3,311,293 $173,448 $2,408,051
01/01/2050 12/31/2050 $1,832,149 $0 $0 -$2,588,034 $0 -$580,022 $0 $0 $0 -$3,168,056 $101,796 $1,173,940
01/01/2051 12/31/2051 $1,813,832 $0 $0 -$2,430,494 $0 -$590,639 $0 $0 $0 -$3,021,133 $33,362 $1

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

IW-Lab Pen Plan of Cumberland MD

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 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.

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. 

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.



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

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.

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. 



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)

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.

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 



TEMPLATE 4A - Sheet 4A-1 v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6067609

PN: 001

Initial Application Date: 03/15/2023

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 2.50% 3.83% 4.06%

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

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:

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.

IW-Lab Pen Plan of Cumberland MD

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:



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: 52-6067609

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 12/31/2022
01/01/2023 12/31/2023 $6,083,497 $55,397 $354,860 $0 $6,493,754
01/01/2024 12/31/2024 $5,941,337 $67,176 $408,591 $0 $6,417,104
01/01/2025 12/31/2025 $5,799,317 $106,481 $429,259 $0 $6,335,057
01/01/2026 12/31/2026 $5,648,515 $119,804 $457,194 $0 $6,225,513
01/01/2027 12/31/2027 $5,488,589 $182,744 $481,621 $0 $6,152,954
01/01/2028 12/31/2028 $5,327,497 $236,506 $499,172 $1,568 $6,064,743
01/01/2029 12/31/2029 $5,158,089 $278,073 $516,449 $2,157 $5,954,768
01/01/2030 12/31/2030 $4,980,613 $360,009 $526,504 $2,931 $5,870,057
01/01/2031 12/31/2031 $4,800,247 $411,172 $541,079 $5,266 $5,757,764
01/01/2032 12/31/2032 $4,614,346 $447,980 $558,726 $6,593 $5,627,645
01/01/2033 12/31/2033 $4,423,631 $469,670 $573,126 $7,855 $5,474,282
01/01/2034 12/31/2034 $4,228,895 $498,118 $575,659 $8,796 $5,311,468
01/01/2035 12/31/2035 $4,031,035 $518,718 $583,615 $10,070 $5,143,438
01/01/2036 12/31/2036 $3,831,009 $566,524 $592,474 $10,938 $5,000,945
01/01/2037 12/31/2037 $3,629,810 $582,820 $598,387 $12,047 $4,823,064
01/01/2038 12/31/2038 $3,428,444 $620,782 $602,747 $13,197 $4,665,170
01/01/2039 12/31/2039 $3,227,908 $619,908 $608,828 $14,420 $4,471,064
01/01/2040 12/31/2040 $3,029,182 $618,615 $609,274 $15,780 $4,272,851
01/01/2041 12/31/2041 $2,833,238 $613,331 $617,784 $17,178 $4,081,531
01/01/2042 12/31/2042 $2,640,951 $652,633 $623,005 $22,736 $3,939,325
01/01/2043 12/31/2043 $2,453,078 $653,640 $628,969 $25,370 $3,761,057
01/01/2044 12/31/2044 $2,270,278 $646,783 $623,516 $29,265 $3,569,842
01/01/2045 12/31/2045 $2,093,107 $646,991 $622,341 $31,836 $3,394,275
01/01/2046 12/31/2046 $1,922,053 $655,295 $635,551 $35,148 $3,248,047
01/01/2047 12/31/2047 $1,757,559 $645,572 $624,797 $37,623 $3,065,551
01/01/2048 12/31/2048 $1,600,033 $641,884 $614,776 $53,540 $2,910,233
01/01/2049 12/31/2049 $1,449,872 $629,291 $602,814 $60,285 $2,742,262
01/01/2050 12/31/2050 $1,307,440 $620,602 $592,206 $67,786 $2,588,034
01/01/2051 12/31/2051 $1,173,053 $604,156 $579,600 $73,685 $2,430,494

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.

IW-Lab Pen Plan of Cumberland MD



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: 52-6067609

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 12/31/2022 N/A
01/01/2023 12/31/2023 794 $27,790 $378,342 $406,132
01/01/2024 12/31/2024 788 $28,368 $326,404 $354,772
01/01/2025 12/31/2025 780 $28,080 $357,691 $385,771
01/01/2026 12/31/2026 771 $28,527 $334,245 $362,772
01/01/2027 12/31/2027 763 $28,994 $340,930 $369,924
01/01/2028 12/31/2028 753 $29,367 $347,749 $377,116
01/01/2029 12/31/2029 743 $28,977 $354,704 $383,681
01/01/2030 12/31/2030 734 $29,360 $361,798 $391,158
01/01/2031 12/31/2031 723 $37,596 $369,034 $406,630
01/01/2032 12/31/2032 714 $37,842 $376,415 $414,257
01/01/2033 12/31/2033 705 $38,070 $383,943 $422,013
01/01/2034 12/31/2034 699 $38,445 $391,622 $430,067
01/01/2035 12/31/2035 691 $38,696 $399,454 $438,150
01/01/2036 12/31/2036 681 $38,817 $407,443 $446,260
01/01/2037 12/31/2037 669 $39,471 $415,592 $455,063
01/01/2038 12/31/2038 661 $39,660 $423,904 $463,564
01/01/2039 12/31/2039 651 $39,711 $432,382 $472,093
01/01/2040 12/31/2040 642 $39,804 $441,030 $480,834
01/01/2041 12/31/2041 631 $39,753 $449,851 $489,604
01/01/2042 12/31/2042 622 $40,430 $458,848 $499,278
01/01/2043 12/31/2043 615 $40,590 $468,025 $508,615
01/01/2044 12/31/2044 606 $40,602 $477,386 $517,988
01/01/2045 12/31/2045 596 $41,124 $486,934 $528,058
01/01/2046 12/31/2046 586 $41,020 $496,673 $537,693
01/01/2047 12/31/2047 584 $41,464 $506,606 $548,070
01/01/2048 12/31/2048 573 $41,829 $516,738 $558,567
01/01/2049 12/31/2049 567 $41,958 $527,073 $569,031
01/01/2050 12/31/2050 558 $42,408 $537,614 $580,022
01/01/2051 12/31/2051 549 $42,273 $548,366 $590,639

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

IW-Lab Pen Plan of Cumberland MD

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: 52-6067609

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$21,386,300

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$29,381,017

Projected SFA 
exhaustion year:

01/01/2027

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 12/31/2022 $29,381,017 $21,386,300
01/01/2023 12/31/2023 $2,841,030 $0 $0 -$6,493,754 $0 -$406,132 -$6,899,886 $977,601 $23,458,732 $0 $1,334,199 $25,561,529 0
01/01/2024 12/31/2024 $2,741,591 $0 $0 -$6,417,104 $0 -$354,772 -$6,771,876 $756,744 $17,443,600 $0 $1,575,541 $29,878,661
01/01/2025 12/31/2025 $2,645,640 $0 $0 -$6,335,057 $0 -$385,771 -$6,720,828 $530,936 $11,253,708 $0 $1,825,287 $34,349,588
01/01/2026 12/31/2026 $2,553,041 $0 $0 -$6,225,513 $0 -$362,772 -$6,588,285 $300,076 $4,965,499 $0 $2,084,127 $38,986,756
01/01/2027 12/31/2027 $2,463,683 $0 $0 -$6,152,954 $0 -$369,924 -$4,965,499 $0 $0 -$1,557,379 $2,307,235 $42,200,295
01/01/2028 12/31/2028 $2,377,451 $0 $0 -$6,064,743 $0 -$377,116 $0 $0 $0 -$6,441,859 $2,349,833 $40,485,720
01/01/2029 12/31/2029 $2,294,235 $0 $0 -$5,954,768 $0 -$383,681 $0 $0 $0 -$6,338,449 $2,250,121 $38,691,627
01/01/2030 12/31/2030 $2,213,933 $0 $0 -$5,870,057 $0 -$391,158 $0 $0 $0 -$6,261,215 $2,145,077 $36,789,422
01/01/2031 12/31/2031 $2,136,443 $0 $0 -$5,757,764 $0 -$406,630 $0 $0 $0 -$6,164,394 $2,034,364 $34,795,835
01/01/2032 12/31/2032 $2,061,664 $0 $0 -$5,627,645 $0 -$414,257 $0 $0 $0 -$6,041,902 $1,919,134 $32,734,731
01/01/2033 12/31/2033 $2,041,043 $0 $0 -$5,474,282 $0 -$422,013 $0 $0 $0 -$5,896,295 $1,802,216 $30,681,695
01/01/2034 12/31/2034 $2,020,635 $0 $0 -$5,311,468 $0 -$430,067 $0 $0 $0 -$5,741,535 $1,686,043 $28,646,838
01/01/2035 12/31/2035 $2,000,430 $0 $0 -$5,143,438 $0 -$438,150 $0 $0 $0 -$5,581,588 $1,571,091 $26,636,771
01/01/2036 12/31/2036 $1,980,428 $0 $0 -$5,000,945 $0 -$446,260 $0 $0 $0 -$5,447,205 $1,456,848 $24,626,842
01/01/2037 12/31/2037 $1,960,628 $0 $0 -$4,823,064 $0 -$455,063 $0 $0 $0 -$5,278,127 $1,343,633 $22,652,976
01/01/2038 12/31/2038 $1,941,019 $0 $0 -$4,665,170 $0 -$463,564 $0 $0 $0 -$5,128,734 $1,231,958 $20,697,219
01/01/2039 12/31/2039 $1,921,613 $0 $0 -$4,471,064 $0 -$472,093 $0 $0 $0 -$4,943,157 $1,122,407 $18,798,082
01/01/2040 12/31/2040 $1,902,398 $0 $0 -$4,272,851 $0 -$480,834 $0 $0 $0 -$4,753,685 $1,016,288 $16,963,083
01/01/2041 12/31/2041 $1,883,374 $0 $0 -$4,081,531 $0 -$489,604 $0 $0 $0 -$4,571,135 $913,723 $15,189,045
01/01/2042 12/31/2042 $1,864,541 $0 $0 -$3,939,325 $0 -$499,278 $0 $0 $0 -$4,438,603 $813,268 $13,428,251
01/01/2043 12/31/2043 $1,845,900 $0 $0 -$3,761,057 $0 -$508,615 $0 $0 $0 -$4,269,672 $714,657 $11,719,136
01/01/2044 12/31/2044 $1,827,439 $0 $0 -$3,569,842 $0 -$517,988 $0 $0 $0 -$4,087,830 $619,453 $10,078,198
01/01/2045 12/31/2045 $1,809,169 $0 $0 -$3,394,275 $0 -$528,058 $0 $0 $0 -$3,922,333 $527,765 $8,492,799
01/01/2046 12/31/2046 $1,791,079 $0 $0 -$3,248,047 $0 -$537,693 $0 $0 $0 -$3,785,740 $438,485 $6,936,623
01/01/2047 12/31/2047 $1,773,169 $0 $0 -$3,065,551 $0 -$548,070 $0 $0 $0 -$3,613,621 $351,959 $5,448,130
01/01/2048 12/31/2048 $1,755,439 $0 $0 -$2,910,233 $0 -$558,567 $0 $0 $0 -$3,468,800 $268,600 $4,003,369
01/01/2049 12/31/2049 $1,737,889 $0 $0 -$2,742,262 $0 -$569,031 $0 $0 $0 -$3,311,293 $188,175 $2,618,140
01/01/2050 12/31/2050 $1,720,508 $0 $0 -$2,588,034 $0 -$580,022 $0 $0 $0 -$3,168,056 $110,820 $1,281,412
01/01/2051 12/31/2051 $1,703,306 $0 $0 -$2,430,494 $0 -$590,639 $0 $0 $0 -$3,021,133 $36,416 $1

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

IW-Lab Pen Plan of Cumberland MD

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.
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