
Filed using the PBGCE:filing Portal

To : Pension Benefit Guaranty Corporation, American Rescue Plan Special Financial
Assistance Program

Re : Special Financial Assistance Program Application
Iron Workers' Pension Trust Fund for Colorado
EIN/PN : 84-6099094/001

Date : September 16, 2025

Dear Sir or Madam :

The Board ofTrustees of the Iron Workers' Pension Trust Fund for Colorado ("Plan") submits

this Special Financial Assistance ("SFA") applicationthat sets forth the amount of SFA to which
the Plan is entitled under §4262.4 ofPBGC's SFA regulations. This Cover Letter and the

accompanying exhibits provided in this application have been drafted to meet the filing
requirements forth in PBGC's SFA regulations.

Please do not hesitate to contact any of the Plan's authorized representatives with questions
about this application.

Respectfully,/1,k

Mark Calkins, Chairman Richard A. Pelletier, Secretary
Union Trustee EmployerTrustee

Date : 9- l'Z -15 Date : Wicpif -5
-.

































































Certification by Plan's Enrolled Actuary

This application is filed on behalfof the Iron Workers' Pension Trust Fund for Colorado

("Plan") and sets forth the amount of Special Financial Assistance("SFA") to which the Plan is
entitled under section 4262(j)( 1 ) ofERISA and §4262.4 ofPBGC's SFA regulation. This

application has been preparedexclusively for the use of the Board ofTrustees of the Plan. All
supporting information pertaining to the findings presented in this application is describedor
contained within this application and the findings should not be relied upon for any other

purpose than as stated herein.

The Plan meets the eligibility requirements for SFA under §4262.3 (a)(3) ofPBGC's SFA

regulation. Based on the data, assumptions,and methodsdescribedherein, we certify that the

requested amount of SFA of$12,793,549 is the amount to which the Plan is entitled.

We have relied on audited financial reports supplied by the Plan's auditor. We have also relied
on participant data as ofApril 1, 2022 and financial information as of the SFA measurement date
ofDecember 31, 2022 supplied by the Plan Administrator and investment managers. The

participant data used for the SFA application is the census data used for the April 1, 2022
actuarial valuation, modified to reflect deaths that occurred prior to April 1, 2022 as identified in
the independentdeath audit prepared by Lexis Nexis and the PBGC's independentdeath audit.
We have not verified and customarily would not verify such information, but we have no reason
to doubt its substantialaccuracy. We have also relied on third party actuarial valuation software
to generate future Plan demographicsand the projected benefits to be paid from the Plan.

We have prepared this application in accordance with generally accepted actuarial principles and

practices, and our understandingof the Code ofProfessional Conduct and applicable Actuarial
Standards ofPractice set out by the Actuarial Standards Board as well as applicable laws and

regulations. To the best ofour knowledge, the information supplied in this application is

complete and accurate and, in our opinion, the individualassumptionsused : (a) are reasonably
related to the experienceof the Plan and to reasonable expectations; and (b) represent our best
estimate ofanticipated experienceunder the Plan.

We, Paul Graf and Brian Harper, are actuaries for Rae! & Letson. We are members of the
American Academy ofActuaries and each meet the Qualification Standards of the American

Academy ofActuaries to render the actuarial opinion contained herein.

Certified by :

-Pca a `,-
Q

---
,11,_

Paul Graf, ASA, FCA, EA, MAAA Brian Harper, EA, MAAA
Consulting Actuary Consulting Actuary
Enrollment Number : 23-05627 Enrollment Number : 23-06435

Dated: September 16, 2025
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Assumptions and Data used for SFA Calculations

Interest Rates SFA Assets : 3.77% compounded annually, net of investment
(Changed from 2020 Certification) expenses.

Non -SFA Assets : 5.85% compounded annually, net of investment
expenses.

Inflation
Long -term inflation assumption of 2.0% per year, which is

(Changed from 2020 Certification) consistent with the Federal Reserve long-term target inflation
rate.

Investment Expenses Assumed covered by investment earnings.
(No change from 2020 Certification)

Mortality - Healthy Pre-commencement: Pri-2012 Blue Collar Dataset Employee
(Changed from 2020 Certification) Amount-Weighted Mortality, Post-commencement : Pri-2012 Blue

Collar Dataset Annuitant Amount-Weighted Mortality

Mortality Improvement - Healthy MP-2021 fully generational mortality improvement scale
(Changed from 2020 Certification)

Mortality - Disabled Pri-2012 Total Dataset Disabled Amount-Weighted Mortality
(Changed from 2020 Certification)

Mortality Improvement - Disabled MP-2021 fully generational mortality improvement scale
(Changed from 2020 Certification)

Termination Rates Termination of employees from participation in the plan is

(No change from 2020 Certification) discounted in advance in accordance with a scale based on age.
Termination Rates stop when employees are first eligible to retire.
Following is a sample of the termination rates:

Age Rate Age Rate
20 22.99% 45 20.48%
25 26.74% 50 20.60%
30 23.61% 55 18.52%
35 21.78% 60 18.63%
40 20.91%

Retirement Rates Active participants are assumed to retire based on the following
(No change from 2020 Certification) rate table :

Less than 25 Years of Service
Age Rate
55-58 0%
59-61 0%
62-63 0%
64 25%
65 100%

25 or More Years of Service
Age Rate
55-58 2.5%
59-61 5%
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62-63 25%
64 25%
65 100%

Vested Inactive Participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1,

(No change from 2020 Certification) 2011. However, we still assume that active participants
decrement according to the following disability rates. Termination
benefits (deferred to either age 63 or age 65) are assumed to be

payable to participants who decrement under this assumption.
The following is a sample of the disability rates:

Age Rate Age Rate
20 0.15% 45 0.90%
25 0.21% 50 1.51%
30 0.28% 55 2.52%
35 0.37% 60 4.07%
40 0.55%

Form of Benefit (Actives and A married participant's retirement benefit will be paid in the
Terminated Vested participants) form of an actuarially reduced joint and 50% survivor annuity. If

(No change from 2020 Certification) the spouse predeceases the participant, the participant's benefit
amount will pop-up to the amount that would have been payable
had a single life annuity been elected.

An unmarried participant's retirement benefit will be paid in the
form of a 5-year certain and continuous annuity.

Treatment of Participants Working Participants working past normal retirement are assumed to retire
Past Retirement Date immediately. Benefits payable at retirement are equal to accrued
(No change from 2020 Certification) benefits earned as of date of retirement.

Late Retirement for Terminated Late retirement increases for terminated vested participants over
Vested Participants normal retirement age are explicitly valued based on their
(Changed from 2020 Certification) rounded age at the valuation date and the Plan's late retirement

adjustment factors after normal retirement age (65 ) . The late
retirement increases are one percent ( I%) per month for the first
sixty (60 ) months after Normal Retirement Age and one and one-

half percent (1.5% ) per month for each month thereafter.
Marital Status and Spouse Age 85% of non -retired participants are assumed to be married.
Difference Females are assumed to be four years younger than their male
(No change from 2020 Certification) spouses.

Active Participant Count Active participant count is based on 4/ 1 /2022 census data
(Changed from 2020 Certification) pro'ected using a closed group without new entrants added.
Excluded Employee Employees with less than one year of vesting service are
(No change from 2020 Certification) excluded from the valuation.

Excluded Terminated Vested Terminated vested participants over age 85 are excluded from
Participant Assumption the valuation.
(Changed from 2020 Certification)

Missing or Incomplete Data If not specified, participants are assumed to be male and the
(No change from 2020 Certification) same age as the average of participants with the same status

code.
New Entrant Profile Assumption The Plan's new entrant profile assumption is set such that the
(No change from 2020 Certification) changes in active headcount over the projection period reflects

the annual changes in pro'ected CBUs (hours worked) under the
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Plan and the demographics of the active population remain
stable.

Hours Assumption (CBUs) Non -Apprentice Commercial hours are assumed to remain level
(Changed from 2020 Certification) at 410,000 hours each year. Non -Apprentice Industrial hours are

assumed to remain level at 13,000 hours each year. Reciprocity
hours are assumed to equal 10% of non -Apprentice Commercial
hours, or 41,000 hours, each year. Apprentice hours are
assumed to equal 30% of non -Apprentice Commercial hours, or
123,000 hours, each year.

Hourly Contribution Rate All contributions made to the Plan are non -benefit accruing
(Change from 2020 Certification) contributions. Effective November 1, 2021, the hourly

contribution rates are as follows :

Commercial Rate: $3.05/hour
Industrial Rate: $9.76/hour
Apprentice Rate: $1.08/hour

These rates are based on collective bargaining agreements in
effect as of July 9, 2021.

In addition, reciprocity contributions are assumed to be received
by the Plan each year. The

Withdrawal Liability Payments No future withdrawal liability payments are assumed because no

(No change from 2020 Certification) former contributing employers owe withdrawal liability to the Plan,
and no future withdrawal liability payments are assumed to be
collected from current contributing employers that may withdraw
in the future due to the construction industry exemption.

Operating Expenses Known operating expenses have been reflected through 3/31 /2025
(Changed from 2020 Certification) and estimated SFA filing expenses of $65,000 have been reflected

for the 2025/26 plan year. Ongoing projected operating expenses
are based on the pre -2021 operating expense assumption for
2020/21 of $234,100 ($204,880 of Baseline Expenses and
$29,220 of PBGC Premiums) . The Baseline Expenses are
projected to increase each year with annual inflation of 2%.

Future PBGC premiums are projected based on expected
participant headcounts and PBGC premium levels. The per-

participant PBGC premium level is $35 for 2023, $37 for 2024, $39
for 2025 and is projected to increase with inflation in future years,
while also reflecting the legislated increase to $52 per participant
in 2031.

Future operating expenses are projected through the plan year
ending in 2051 and are limited to the appropriate percent (12% or
15% ) of benefit payments for each year.

Reciprocity A load equal to 1% of active liability was included in the Plan

(No change from 2020 Certification) liability to account for terminated non -vested participants
returning to start collecting a pension benefit from the Plan after
earning enough service in a Related Plan to become vested in
their COIW benefit.

Participant Census Date 4/1 /2022 census data used, after reflecting results from the
(Change from 2020 Certification) independent death audit performed by Lexis Nexis and the PBGC

independent death audit on that data using the Social Security
Administration Death Master File ("DMF") .

Source of Census Data 4/1 /2022 census data provided by the Plan Administrator.
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Participant Counts as of 4/ 1 /2022 Participant Status Count
Active* 314
Deferred Vested 191

Disabled Retirees 107

Healthy Retirees 498
Beneficiaries/Alternate Payees 120
Total 1,230

*Active participant headcounts do not
include contributing employees that have
not and will not earn an accrued benefit
under the Plan.
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Iron Workers' Pension Trust Fund for Colorado

Reconciliation of the Market Value of Assets

3/31/2022 Market Value of Assets ( Audited ) $ 34,918,399

Withdrawal Liability Receivable _

3/31/2022 Market Value of Assets

( Excluding Withdrawal Liability Receivable ) 34,918,399

Receipts During the 9 Months Ending 12/31/2022

Contributions (Accruingand Supplemental ) 1,099,900
Withdrawal Liability Contributions _

Total Receipts 1,099,900

Disbursements Duringthe 9 Months Ending 12/31/2022

Benefits Paid ( 3,931,056 )

Administrative Expenses ( 168,186)

Total Disbursements ( 4,099,242 )

Investment Income/( Loss ) ( 4,103,516 )

12/31/2022 Market Value of Assets ( Unaudited) $ 27,815,541

This is a certification by the Board ofTrustees of the Iron Workers' Pension Trust Fund for
Colorado as to the accuracy of the amount of the fair market value ofassets as of the special
financial assistance ("SFA") measurement date specified in the Plan's application for SFA. The
fair market value of assets is supported by the financial statement included in this SFA

application. The financial statement provided in this filing is Fin Statements COIW.pdf.

Based on the above, I hereby certify the accuracy of the amount of the fair market value ofassets

as of the SFA measurement date, as specified in this application for SFA.

Respectfully,

Mk
Mark Calkins, Chairman Richard A. Pelletier, Secretary
Union Trustee EmployerTrustee

Date : 7/1
rIzo Date : f%5/- A5



Application for Special Financial Assistance

PENALTY OF PERJURY STATEMENT

Under penalty ofperjury under the laws of the United States ofAmerica, I declare that I
am an authorized trustee who is a current member of the board of trustees of the Iron
Workers' Pension Trust Fund for Colorado and that I have examined this application,
including accompanying documents, and, to the best ofmy knowledge and belief, the

application contains all the relevant facts relating to the application, all statements of fact
contained in the application are true, correct, and not misleading because ofomission of
any material fact; and all accompanying documents are what they purport to be.

IN WITNESS WHEREOF, the Board has caused this instrument to be executed on
the date (s) provided next to the signatures below.

The Trustees below are Authorized Representatives of the Board of Trustees.

ft V
Mark Calkins, Chairman Richard A. Pelletier, Secretary
Union Trustee EmployerTrustee

Date : 7- /2--25— Date :



AMENDMENT NO. 1

TO THE RESTATED RULES AND REGULATIONS
FOR THE

IRON WORKERS'PENSION TRUST FUND FOR COLORADO
AS RESTATED EFFECTIVEApril I, 2024

I The Board of Trustees of the Iron Workers' Pension Trust Fund for Colorado (the-Board") is applying to the Pension Benefit Guaranty Corporation ("PBGC-
) under

section 4262 of the Employment Retirement Income SecurityAct of 1974, as amended

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

Pension Trust Fund for Colorado (the
-
Plan" ).

2. 29 C.F.R. § 4262.6(e)( I ) requires that the plan sponsor of a plan applying for special
financial assistanceamend the written instrument governing the plan to require that the

plan be administered in accordance with the restrictions and conditions specified in
section 4262 of ERISAand 29 C.F.R. part 4262 and that the amendment be contingent
upon approval by PBGC of the plan's application for special financial assistance_

3. Under Article 14.01 of the Iron Workers' Pension Trust Fund for Colorado Restated
Rules and Regulations as Restated EffectiveApril 1, 2024 (the "Plan Document" ), the
Board has the power to amend the Plan Document.

Amendment
The Plan Document is amended by adding a new Section 14.04 to read as follows :

"Beginning with the SFA measurement date selected by the Plan in the Plan's application
forspecial financialassistance,notwithstandinganythingto the contrary in this or any other
document governing the Plan, the plan shall be administered in accordance with the
restrictionsand conditionsspecified 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."

Union Trustee Employer Dunce

By:
/Lk UL

By: .-Ze.;: :-
.4,44111

Mark Calkins, Chairman Richard A. Pel di% Secretary
Date: ?-a-zS Date:

I Z0Z5

BY : 4.1i1446. 0 ,7hyme—
0 / , .

By: /%... /r -
_

William W. Thompson
Ryan Smith
Date : 9/5/25

Date! /1

By : 1
/
11

/Akit A-41
By: 9

-• it 1
,

John Co yers I Lace Geanett
Date : Ck 0_5 Date : '1Ir.hjs-



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:

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. 

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.



Additional guidance is provided in the following columns:

Version Updates (newest version at top)
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.

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.

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. 



Update checklist items 11.c, 34.a, and 35 for death audit requirements and to align with instructionsv20240717p 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

v20220706p 07/06/2022



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

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

Yes
No

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

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

Yes
No

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

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

Yes
No

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

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

Yes N/A  N/A 03/31/2023 N/A N/A

e. Has this plan been terminated? Yes
No

No N/A  N/A 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 Plan Document COIW.pdf                 N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

Yes
No

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

and dated

N/A

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

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

Yes
No
N/A

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

and dated

N/A

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

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

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

Yes
No
N/A

Yes 2024AVR COIW.pdf 2023AVR COIW.pdf 
2022AVR COIW.pdf 2021AVR COIW.pdf 
2020AVR COIW.pdf 2019AVR COIW.pdf 

2018AVR COIW.pdf

N/A 7 reports are provided. Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name

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

Yes
No

Yes Rehab Plan COIW.pdf N/A Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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)

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

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

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

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No
N/A

N/A N/A 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 2022Form5500 COIW.pdf  2021Form5500 
COIW.pdf   2020Form5500 COIW.pdf

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

YYYYForm5500 Plan Name

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

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

Is each zone certification (including the additional information identified in Checklist Items #7.b. 
and #7.c. below, if applicable) provided as a single document, separately for each plan year, using 
the required filename convention?

Yes
No
N/A

Yes 2025Zone20250630 COIW.pdf 
2024Zone20240701 COIW.pdf 
2023Zone20230629 COIW.pdf 
2022Zone20220629 COIW.pdf 
2021Zone20210629 COIW.pdf 
2020Zone20200715 COIW.pdf 
2019Zone20190628 COIW.pdf 
2018Zone20180629 COIW.pdf

N/A 8 zone certifications are provided. Zone certification YYYYZoneYYYYMMDD Plan Name, 
where the first "YYYY" is the 

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

certification was prepared. 

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

If such information is provided in an addendum, addendums are only required for the most recent 
actuarial certification of plan status completed before January 1, 2021 and each subsequent annual 
certification.

Is this information included in the single document in Checklist Item #7.a. for the applicable plan 
year?

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.

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

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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:

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

N/A 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.

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 Bank Statements COIW.pdf N/A 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 Fin Statements COIW.pdf N/A Plan's most recent financial statement 
(audited, or unaudited if audited not 

available)

N/A

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

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

Yes
No
N/A

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

and dated

WDL Plan Name

11.a. Does the application include documentation of a death audit to identify deceased participants that 
was completed on the census data used for SFA purposes, including identification of the service 
provider conducting the audit, 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 COIW.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Death Audit Plan Name

   

Section B, Item (9)a.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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:

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 Death Audit COIW.pdf N/A Full census data used for the SFA 
projections was submitted in advance of 
the application, in accordance with 
Section B, Item (9)c. of the Instructions.

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.”

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 Payment Enrollment COIW.pdf 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 COIW.xlsx N/A Financial assistance spreadsheet 
(template)

Template 1 Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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:

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 The Plan has less than 10,000 
participants, therefore this information is 
not required

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

amounts, withdrawal liability 
payments)

Template 3 Plan Name

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

Does the application include the information used to determine the amount of SFA for the plan using 
the basic method described in § 4262.4(a)(1) based on a deterministic projection and using the 
actuarial assumptions as described in § 4262.4(e)?   
See Template 4A, 4A-4 SFA Details .4(a)(1)  sheet and Section C, Item (4) of the SFA Filing 
Instructions for more details on these requirements.

Does the uploaded file use the required filenaming convention?

Yes
No

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

payments and expenses)

Template 4A Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

MPRA plan information 
A.

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

MPRA plan information 
A. 

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

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

Yes
No
N/A

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

N/A The Plan is not a MPRA plan. 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 The Plan is not a MPRA plan. 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 The Plan is not a MPRA plan. N/A Template 4B Plan Name

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

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

Yes
No

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

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

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

Yes
No

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

N/A N/A N/A - included in Template 4A Plan 
Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

16.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 COIW.xlsx 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 The Plan is not a MPRA plan. Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

For a MPRA plan for which the requested amount of SFA is determined using the present value 
method, does the application include a separate deterministic projection ("Baseline") in the same 
format as Checklist Item #16.b.iii. that shows the amount of SFA that would be determined using the 
present value method if the assumptions used/methods are the same as those used in the most recent 
actuarial certification of plan status completed before January 1, 2021 ("pre-2021 certification of 
plan status") excluding the plan's SFA interest rate which should be the same as used in Checklist 
Item #16.b.iii. See Section C, Item (5) of the SFA Filing Instructions for other potential exclusions 
from this requirement. Also see Addendum D. 

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

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

N/A N/A The Plan is not a MPRA plan. 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 COIW.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

18.b. Addendum D
Section C, Item (6)

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A N/A The Plan is not a MPRA plan. 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 The Plan is not a MPRA plan. 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

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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 COIW.xlsx N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name

20.a. Does the application include details of the projected contributions and withdrawal liability payments 
used to calculate the requested SFA amount, including total contributions, contribution base units 
(including identification of base unit used), average contribution rate(s), reciprocity contributions (if 
applicable), additional contributions from the rehabilitation plan (if applicable), and any other 
identifiable contribution streams? See Template 8.

Yes
No

Yes Template 8 COIW.xlsx 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

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

Yes
No

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

21.

Section 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 COIW.xlsx 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 Cover Letter COIW.pdf Page 5 See SFA App COIW.pdf for the Plan's 
responses to 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 5 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 Pages 5 and 6 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

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

25. 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 6 The Plan is eligible for SFA because it 
satisfies the SFA eligibility requirements 
as a critical status plan under PBGC 
Regulation §4262.3(a)(3).

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 Pages 6 - 9 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 The Plan is eligible for SFA under 
§4262.3(a)(3) using the assumptions 
used in the most recent actuarial 
certification of plan status completed 
before January 1, 2021.  Therefore, there 
were no changes to assumptions that 
affect the Plan’s eligibility for SFA.

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

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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:

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 Pages 9 - 14 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 The Plan is not using a plan-specific 
mortality table or a plan-specific 
adjustment to a standard mortality table 
for determining eligibility for SFA or the 
SFA amount.

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 The Plan did not suspend benefits under 
§305(e)(9) or §4245(a) of ERISA. 

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 entered for Checklist Item #29.a. N/A N/A   - included as part of SFA App 
Plan Name
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APPLICATION CHECKLIST

Iron Workers' Pension Trust Fund for Colorado
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001
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

29.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 entered for Checklist Items #29.a. 
and #29.b.

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 COIW.xlsx 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

N/A N/A N/A The Plan is not required to submit 
additional information as described in 
Addendum 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 The Plan does not claim SFA eligibility 
under §4262.3(a)(1).

Financial Assistance Application SFA Elig Cert CD Plan Name
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APPLICATION CHECKLIST

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

32.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 The Plan claims SFA eligibility under 
§4262.3(a)(3) using a zone certification 
completed before January 1, 2021.

Financial Assistance Application SFA Elig Cert C Plan Name
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APPLICATION CHECKLIST

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

32.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).

Is the information for Checklist Items #32.a. and #32.b. contained in a single document and 
uploaded using the required filenaming convention?

Yes
No
N/A

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

N/A N/A entered for Checklist Item #32.a.; 
The Plan's 2020 PPA Certification is 
used to determine SFA eligibility, 
calculation details are provided in the 
file, SFA Eligibility COIW.pdf

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

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 The Plan is not filing an application on 
or before March 11, 2023.

Financial Assistance Application PG Cert Plan Name

19 of 29



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

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

34.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 COIW.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

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 The Plan is not a MPRA plan. N/A - included in SFA Amount Cert 
Plan Name

N/A - included in SFA Amount Cert 
Plan Name

Section E, Item (5)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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:

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

and dated

Compliance Amend Plan Name

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 The Plan did not suspend benefits under 
§305(e)(9) or §4245(a) of ERISA.

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

and dated

Reinstatement Amend Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

38. Section E, Item (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 The Plan was not partitioned. 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 COIW.pdf 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

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.

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 - 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.

Additional Information for Certain Events under § 4262.4(f)  - Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(1)(ii)  
NOTE: If the plan is not required to provided information described in Addendum A of the SFA Filing Instructions, the Plan Response should be left blank for the remaining Checklist Items. 
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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:

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 - 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 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 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.

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

43.a. Addendum A for Certain 
Events

 Section D

Does the narrative description in the application identify the amount of SFA reflecting any event, the 
amount of SFA determined as if the event had not occurred, and confirmation that the requested SFA 
is no greater than the amount that would have been determined if the event had not occurred, unless 
the event is a contribution rate reduction and such event lessens the risk of loss to plan participants 
and beneficiaries?  

Yes
No

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

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 - 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

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

44.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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:

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 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 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.

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

N/A Financial Assistance Application 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

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.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

47.b. Addendum A for Certain 
Events

 Section E, Item (5)

If the plan is a MPRA plan, does the certification in Checklist Item #46.a. identify the amount of 
SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined 
under the increasing assets method in § 4262.4(a)(2)(i)? 

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

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

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

Yes
No
N/A

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

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

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

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

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 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 - 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

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 Financial Assistance Application Cont Rate Cert Plan Name CE
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APPLICATION CHECKLIST

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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:

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 - 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

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

Additional Information for Certain Events under § 4262.4(f)  - Applicable Only to Any Mergers in § 4262.4(f)(1)(ii)  
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Iron Workers' Pension Trust Fund for Colorado
84-6099094 Unless otherwise specified:
001

$12,793,549.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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:

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.

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.
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #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.

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:

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.

29 of 29



C.

i

IRON WORKERS' PENSIONTRUST FUND FOR COLORADO

RESTATED RULES AND REGULATIONS

Effective April 1, 2024

(

L
DU 8514513 I



C INTRODUCTION

Except as otherwise provided herein, this restated Plan is applicable only to pensions or other
benefits that commence on and after April 1, 2024. Except as otherwise provided herein,
pensions or benefits which commenced prior to April 1, 2024, as well as deferred' vested
benefits of former Employees whose participation terminated prior to April 1, 2024, are
determined in accordance with the provisions of the Plan in existence at the end of the most
recent Separation from Covered Employment.-

-

(
_ -_ - _ - • _ - _ - - - - -

i _ - _ . -- -

L
DE8514513,1



c
TABLE OF CONTENTS

I

ARTICLE DESCRIPTION PAGE

i

ARTICLE 1. DEFINITIONS 1

ARTICLE2. PARTICIPATION 11

ARTICLE 3. PENSION ELIGIBILITYAND AMOUNTS I3

ARTICLE 4. PRO-RATA PENSION 21

ARTICLE 5. TRANSFERS OF CONTRIBUTIONS (MONEY-FOLLOWS -THE-MAN) 24

ARTICLE 6. VESTING SERVICE AND PENSION CREDIT 27

ARTICLE 7. HUSBAND-AND-WIFE PENSION AND PRE-RETIREMENT
SURVIVING SPOUSE PENSION 37

ARTICLE 8. OPTIONAL FORMS OF BENEFITS 45

( ARTICLE 9. DEATH BENEFITS 46

ARTICLE 10. APPLICATIONS, BENEFIT PAYMENTS AND
BENEFIT SUSPENSIONS 48

ARTICLE II. GENERAL PROVISIONS 72

ARTICLE 12. TOP HEAVY PROVISIONS 75

ARTICLE 13. NON -BARGAINED EMPLOYEES 83

ARTICLE 14. AMENDMENT AND TERMINATION 86

ADDENDUM A 88

DE 85 t451.1 I



_
1 1' --- s - • _ . - • - -- _ _ --__ -

_1 - - . -
-

-- •
-

I
ARTICLE I. DEFINITIONS

LOI. Actuarial Equivalence. "Actuarial Equivalence" means two benefits- of equal
Actuarial Present Value based on the actuarial factors and assumptions specified in the

provision in which that phrase is used or, if not otherwise specified, based on the
assumptions described in section 1.02.

_ - -1,-02- Actuarial 1k-resent Value. '!Actuarial Present-V-alue.is_determined as .follows : . - _

a. For any Annuity Starting Date that is on or after April 1, 2000, a benefit that
has the same actuarial value as another benefit based on the Applicalile
Mortality Table and Applicable Interest Rate as defined below :

1. Applicable Mortality Table. Effective for distributions with an Annuity
Starting Date on or after January 1, 2008, the "Applicable Mortality
Table" under Code : Section 417(e)(3) shailr_be :the table as modified : as
smorirtate by the Secretary

--of-Treastiry --based—on the—m-Ortalit3i
-iable -

specified for the Plan _Year by ;the. Secretary and, except as otherwise
_ stated_in.Treasnry_guidance,_determined_under_stibpatagraph__(A).0LC_o4e.

Section 430(h)(3) (without regard to. subparagraph (C) or (1)) of such
section) .

Notwithstanding any other Plan provisions to the contrary, effective for
distributions with an Annuity Starting Date on or after December 31,
2002, bill prior JO January

-
1; 2008;- -

any
-- referenceltrthe - Plarcto .the

Applicable Mortality Table_or the mortality table set forth in Revenue

-_
-

• -^= - - Ruling 95-6 _shall be construed as a reference to the mortality table
prescribed in Itevenue Ruling

-
2
-
69

-
1
:
6271CeeicuThiIitTg—g5:6—fE-

- -

distributions with an Annuity Starting Date prior to January 1, 2002) for
all purposes under the Plan.

• • • • •

2. Applicable Interest Rate. Effective Jandary 1; 2998; tht "Applicable
Interest Rate" shall be the adjusted first, second and third segment rates

applied under rules similar to the rules of Code Section 430(h)(2)(C) for- - -- • -
-

-
-

-
-

_ -
• • - .

- - — • preceding- - - the first day of the Plan Year in which thethe second month " - - - - - - — -
-

- - ----

distribution will occur. The adjusted first, second and third segment rates
are the rates determined pursuant to Code Section 417(e)(3)(D) with the

applicable percentage under Code Section 430(h)(2)(G) determined in
accordance with the following table:

:-
• I • =

1
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c Plan Years Beginning In : Applicable Interest
Rate :

2008 20%
2009 40%
2010 60%
2011 80%

2012 or later 100%

For distributions with an Annuity Starting Date prior to January 1, 2008, the

"Applicable Interest Rate" is the annual rate of interest on thirty (30) year
Treasury securities as specified by the Commissioner of Internal Revenue for the
month of February immediately preceding the Plan Year that contains the

Annuity Starting Date. The stability period, within the meaning of Treasury

Regulations Section 1.417(e)- 1 (d)(4)(ii) , shall be the Plan Year.

Notwithstanding any provision of the Plan to the contrary, the Actuarial Present
Value of the portion of a Participant's benefit assigned to an Alternate Payee
pursuant to a Qualified Domestic Relations Order shall equal the Actuarial
Present Value of such portion of the Participant's benefit if it continued to be
held by the Participant.

b. For Annuity Starting Dates before April I, 2000:

( 1. For lump sum payments other than pursuant to a Qualified Domestic
Relations Order, unless otherwise specified in the Plan, the "Actuarial
Present Value" of a benefit is determined using the full set of interest rates

prescribed by the Pension Benefit Guaranty Corporation for valuing
annuities under single-employer plans that terminate without notice of
sufficiency on the first day of the Plan Year in which the date as of
which the benefit is valuedoccurs, or seven percent (7%) if that produces a

larger Actuarial Present Value.

Notwithstanding the foregoing, if the value so calculated under the

preceding paragraph exceeds $25,000 the "Actuarial Present Value" of
a lump sum benefit shall be determined using one hundred twenty
percent (120%) of the full set of interest rates prescribed by the Pension
Benefit Guaranty Corporation for valuing annuities under single-

employer plans that terminate without notice of sufficiency on the
first day of the Plan Year in which the date as of which the benefit is

valued occurs.

2. For payments pursuant to a Qualified Domestic Relations Order, the
"Actuarial Present Value" of a benefit shall be determined using the
immediate interest rate prescribed by the Pension Benefit Guaranty
Corporation for valuing annuities under single-employer plans that
terminate without notice of sufficiency on the first day of the Plan Year in
which the date as of which the benefit is valued occurs.

2
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C
3. For lump sum payments unless otherwise specified in the Plan,

the mortality assumption shall be based on the 1983 Group Annuity
Mortality Table weighted follows:

(a) for a Participant'sbenefit, one hundred percent (100%) male and
zero percent (0%) female;

- (b) for the benefit ofa Participant's Spouse or former Spouse, zero

percent (W/0)-miland Eirie1iundred percent ( 100% ) female-
,
-
and'

(c) 'n-
any•other caserfifty-

pereent-(50%) .male -and fifty- percent (50%)
female.

1.03 Annuity Starting Date.

a The "Annuity Starting Date" is the date as of which benefits may begin to be

_paid and shall the first 4y of the first calendar month after or coincident_
- . .__ ______ 

with the later of: _ . _ _ __

- . -.. • _ _ . .
-

• - - - the-month_following.the_.month1 hiththeJattithpant, has.fulfilled all . -_
of the conditions for entitlement to benefits, including submission of a

completed application for benefits, and the Plan has provided to the

( Participant the written explanation required under Section 417(a)(3 )(A)
of the Internal Revenue Code, or

2.
-

thitty cso)
-
ciayg fffttr- thePlan -advises -the Participant in -writing of the

available benefit payment options.

, Nei -With-scantittg samection-7.--above;the-A-nnuityStag ---13ate-may- oecur-- .

and benefits may begin before the end of the thirty (30) day period provided :

1. the benefit is being paid as a Husband -and-Wife Pension at or after the
Participant'sNormal Retirement Age,

- - _

2. the benefit is being paid out automatically as a lump sum under section
10.17, or

•••

3. the Participant and Spouse (if any ) consent in writing to the
commencement of payments before the end of that thirty (30) day
period at degctibed hi subsection -a. 2, and •distribution of benefits

begins—more- than .seven-(-74
-days-after such written explanation was-

pibiii
-
ded.to

-
thTP

-
artiFipant 'arid

-
Spade.

- - • •

However, under no circumstancesshall the Annuity Starting Date occur
prior to the date the Plan has provided to the Participant the written
explanation required under Section 417(a)(3 )(A ) of the Internal Revenue

L i
Code.

3
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c The Annuity Starting Date will not be later than the Participant's
C Required Beginning Date as defined in section 1.21.

d. The Annuity Starting Date for a Beneficiary or alternate payee will be determined
under subsections a. and b., except that references to the Husband -and -Wife
Pension and spousal consent do not apply,

e. A Participant who retires before Normal Retirement Age and then earns
additional benefit accruals under the Plan through reemployment will have a

separate Annuity Starting Date determined under subsection a. with respect to
those additional accruals. However, an Annuity Starting Date that is on or after
Normal Retirement Age shall apply for any additional benefits accrued through
reemployment after that date.

1.04 Beneficiary. "Beneficiary"means a person designated under section 9.03 other than an

Employee, Participant or Pensioner who is receiving or entitled to receive benefits under
this Plan because of his or her designation for such benefits by a Participant or
Pensioneror because of the provisions of this Plan.

1.05 Code. "Code" means the Internal Revenue Code of 1986, as amended from time to
time.

1.06 Collective Bargaining Agreement. "Collective Bargaining Agreement" means a written
agreement between the Union and an Employer that requires Contributions to the Trust

( Fund.

1.07 Compensation. For Plan Years beginning after December 31, 1997, an Employee's
compensation, for purposes of limitations under Code Sections 415 and 401 (a)( 17),
nondiscrimination under Sections 401 (0(4) , 410(b) and 401 (a)(26) of the Code, and the
determination of Highly Compensated Employees shall include any elective deferral
by the Employer at the election of the Employee and which, by reason of Code Section
125 or 457, is not includible in the gross income of the Employee.

1.08 Contiguous Non-Covered Employment. "Contiguous Non -Covered
Employment" means employment for an Employer after the Contribution Date in a

job not covered by this Plan that is contiguous with a Participant's Covered
Employment with the same Employer. A period ofNon-Covered Employment will be
considered to be contiguous with Covered Employment only if there is no quit,
discharge or other termination of employment between the period of Covered and
Non-Covered Employment.

1.09 Contribution. "Contribution" as used herein shall mean payments made by
Employers to the Trust Fund.

Effective August 1, 2000, new Employees who have not previously participated in this
Plan, in accordance with Article 2, or a Related Plan, as defined in section 4.02, shall
not have any Contributions made on their behalf to this Trust Fund, including
transferred contributions under Article 5, but instead shall have all contributionsL

4
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C made to an individual account in the Colorado Ironworkers' Individual Account Plan,
in accordance with the Collective Bargaining Agreement, as amended, Also, Pensioners
who return to Covered Employment on or after August 1, 2000 shall not have any
Contrib .utions made on—their bill

:
alit io this TruifFund,tiut Mite

-
4'01in IfavCall

contributions made to an individual account in the Colorado IronWorkers' Individual
Account Plan, in accordance with- the Collective Bargaining Agreement, as amended.

Effective August 15, 2003, all Employees, including new Employees who have not
-
previously

-
participated

-in-this- Plan (in -accordance with- Article 2) -or- a -Related -Plan-(as - _

defined in section 4.02) , and new Employees who began participating in the Plan on or
after_August .1,20OlLas_de.scribedi n The _ preceding_paragraph, .shal I _ have Contribj itions
made on their behalf to this Trust Fund, including transferred contributions under
Article 5, in accordance with the Collective Bargaining Agreement, as amended.
However, Pensioners who return to Covered Employment on or after August 1, 2000,
shall continue to not have any Contributions made on their behalf to the Trust Fund, but
instead have all contributions made to an individual account in the Colorado
Ironworkers' Individual ,ACcOunt_Tian, in accordance with the Collective. Bargaining
Agreement, as amended: — - - . - ' - - - - . -

- 6 - - - -The-term .Contnbution'2-shall_include_those contributions.owed for_periods.ofQualified__
.

Military Service in the armed forces of the United States consistent with andto the extent
required by the Uniformed Services Employment and Reemployment Rights Act of

(
1994, as amended, and Section414(u) of the Code, as amended.

1.10 Contribution Date. A Participant's "Contribution Date" means the first date for
- "Cvliiaralty

-
EiirplOpfTs

-
Obligated by k WrittztT Agreement

-
to contribute - Tu the- Trust -

Fund on behalf ofsuch Participant._ _ _ .

irliment.-"Covered EmPloymetit" means enmiloy—Tiffeitti
- of an Ern—ployee

by an Employer in a .categOry covered by a Written Agreement, including such

employment prior to the Contribution Date that if performed on or after the
Contribution Date would have resulted in Contributions being paid to the Trust Fund.

_ - _

1.12 Employee. ."Einplitiyee"
-ti*ans a person employed by an Erriployer for

whose employment,the Employer is obligated by a Written Agreement to contribute to
the Trust Fund:

- - _ _ , - . - _
- -

"Employee" also •meins a salaried officer or business representative of the Union or
other labor organization with which the Union is affiliated or associated on whose
behalf Contributions are Made to the Trust Fund pursuant 0 regulations adopted by the
Trustees. - - ' - -

-
._ _

_ _ . _ - - l - v.'s •
-

.1. - - - -
For purposes of participation, nondiscrimination, vesting and benefit limits, the term
"Employee" shall also include "Leased Employees." A "Leased Employee" is any
person who is not an Employee of the Employer and pursuant to an agreement
between the Employer and any other person, has performed services •for the

L Employer on a substantially full-time basis for a period of at least one year and such
services are performed under the primary direction and control of the Employer.

5
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Contributions or benefits provided a Leased Employee by the leasing organizationC I

performed for theI which are attributable to services Employer shall be treated as

provided by the Employer. A Leased Employee or Employee shall not be considered an

employee of the Employer if: (i) such Employee is covered by a money purchase
pension plan providing : ( 1 ) a non-integrated Employer contribution rate of at least 10%
of Compensation, as defined in Code § 415(c)(3), but including amounts contributed by
the Employer pursuant to a salary reduction agreement which were excludable from the

Employee's gross income under Code § 125, Code § 132 (0(4), Code § 402(a)(8), Code

§ 403(b) or Code § 402(h), (2) immediate participation, and (3) full and immediate
vesting; and (ii) leased employees do not constitute more than 20% of the Employer's
non-highly compensated work force.

The term "Employee" shall not include :

a. a sole proprietor who is an Employer;

b. a partner who is an Employer, regardless of the size of the partnership interest;
or

c. anyone else whose ownership would, in the opinion of the Trustees,
jeopardize the tax-exempt status of the Trust Fund or violate provisions of the

Employee Retirement Income Security Act of 1974.

1.13 Employer. "Employer" means an employer that is a party to the Collective Bargaining

( Agreement with the Union whose Employees are represented by the Union; or an

employer that is not presently a party to the Collective Bargaining Agreement but
Employees of which are represented by the Union and that satisfies the requirements for
participation as established by the Trustees and agrees to be bound by the
Trust Agreement; or any other employer the Trustees have accepted as an Employer
under the terms ofa Written Agreement.

An employer shall not be deemed an Employer simply because it is part ofa controlled
group ofcorporationsor of a trade or business under common control, some other part of
which is an Employer.

1.14 Hour of Service. "Hour of Service" means :

a. Each hour for which an Employee is directly or indirectly paid, or entitled to

payment, by the Employer for the performance of duties during the applicable
computation period. These hours shall be credited to the Employee for the

computation period or periods in which the duties were performed.

b. Each hour for which an Employee is paid, or entitled to payment, by the

Employer on account of a period of time during which no duties are performed
(irrespective of whether the employment relationship has terminated) due to
vacation, holiday, illness, incapacity (including disability ) , each hour for
which the Employee is paid disability benefits from the iron Workers Welfare

L Plan of Colorado, but excluding any time compensated under a workers' or

6
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-

.
--

•

-
• -

V -- •

--- - - _-

C workmen's compensation or unemployment compensation law or a plan
pursuant to a mandatory disability benefits law, layoff, jury duty or leave
of absence. Notwithstanding the preceding sentence, no more than five
hundred one (501) Hours of Service are required to be credited under this
subsection b, to an Employee on account of any 'single continuous period during
Which the Employee performs no duties (whether or not such period occurs in a

single computation period ) . These hours shall be credited to the Employee
for the computation period or periods in which the performance period-dairfed:

- — - • - • - - - - - • • - • - —
• •
— - —

o

c.
-

-Each -hour - for -which -back pay,- irrespeetive-of-mitigation -ofdamagesi-has-been— —
either awarded or agreed to by the Employer. The same Hours of Service will
not be credited both under subsection a, or subsection b. and under this
subsection c. These hours shall be credited to the Employee for the

computation period or periods to which the award or agreement pertains rather
than ,the computation period in which the award,. agreement, or payment was
made-. • •

Hours of Service will also, be credited for any
- considered an- _ - Employee

-for purposes
-of-this Nan nn-der -Section-414(n)

-of the-Co-de.

d. To the extent required by applicable federal law and regulations, Employeesshall

(
also be credited with Hours of Service under circumstances not specifically
described in subsections a., b. and c.

. . _ - - • • • •• • . _ _

Hours under this section will be calculated and credited pursuant to Section
2530.200b-2 of the Department of Labor Regulations, which - is incorporated

. •-
-

- -
1
. , .._hereinby..Thisxeferencc. - -- . . . l - - . •

1.15 Normal Retirement Age. Effective April 1, 1988, "Normal Retirement Age" means
. _ . _

- -
the lateE of: -

a. age sixty -five (65) or

-
- - -the-earlier -of: -

- -- 6
_ _

- -
1 •

- - - --_ - -

1. the fifth anniversary of the Participant's participation in the
Plan, disregarding participation before the effective date of this section,

• or - -
. 1 _ - - ' - _

-
2. the tenth anniversaryof the Participant's participation in the Plan.

Participation before a Permanent Break in Service and participation before a One-Year
Break in Service, in the case of a former Participant who has not returned to Covered
Employment and reestablished participation in accordance with section 2.03, are

disregarded in applying this subsection.

7
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C 1.16 Participant. "Participant" means an Employee who meets the requirements for
participation in the Plan as set forth in section 2.01, or a Vested Participant.

1.17 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.

1.18 Plan. "Plan" means the Rules and Regulations of the Iron Workers' Trust Fund for
Colorado as adopted by the Trustees and as thereafter amended.

1.19 Plan Year. "Plan Year" means the period from April 1 through the next March 31. For
purposes of ERISA regulations, the Plan Year is the vesting computation period, the
benefit accrual computation period, and, after the initial period of employment or
reemployment following a Break in Service, the computation period for eligibility to
participate in the Plan. The Plan Year also means the period for which various
governmental reports are required to be filed by the Trustees.

1.20 Qualified Domestic Relations Order. "Qualified Domestic Relations Order" means
a domestic relations order that has been determined, pursuant to procedures established

by the Trustees, to be a qualified domestic relations order as defined in Section
206(d)(3) of the Employee Retirement Income Security Act of 1974 and Section 414 (p)
of the Code.

1.21 Required Beginning Date. For a Participant who attains age seventy-two (72 ) on or

(
after January 1, 2020, other than a five percent (5%) owner, the Required Beginning
Date is April 1 of the calendaryear following the later of:

a. the calendar year in which the Participant attains age 72 (if the Participant
was born after June 30, 1949, and before January 1, 1951 ) or age 73 (if the

Participant was born after December31, 1950) ; or

b. the calendar year in which he or she retires. For this purpose, a Participant
shall be deemed retired upon incurring a Separation from Covered
Employment, as defined in section 3.16, provided that such Separation from
Covered Employment is concurrent with or follows the calendar year in which the

Participantattains age seventy - two (72) .

For an owner of five percent (5%) or more, the Required Beginning Date is April 1 of the
calendar year following the calendar year in which the participant attains age 72 (if the

Participant was born after June 30, 1949, and before January 1, 1951 ) or age 73 (if the

Participant was born after December31, 1950) .

1.22 Spouse. "Spouse" means the person to whom a Participant is married under
applicable law, and if and to the extent provided in a Qualified Domestic Relations
Order, a Participant's former Spouse.

1.23 Trust Agreement. "Trust Agreement" means the Agreement and Declaration of
Trust establishing the Iron Workers' Pension Trust Fund for Colorado, dated
effective as of June 25, 1975, and as thereafteramended.

8
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(
1.24 Trustees. "Trustees" means the Board of Trustees as established and constituted

from time to time in accordance with the Trust Agreement.

1.25 Trust Fund. "Trust Fund" means the Iron Workers' Pension Trust Fund for Colorado
established under the Trust Agreement.

1.26 Union. "Union" means Local Union No. 24 of the International Association of
Bridge, Structural and Ornamental Iron Workers (affiliated with the AFL-CIO labor

ildEfthed. the
- Labbr-MaTiageiriefirAtt5f1-

947, a -a-Mended ) .
"

1,27 Vested—Par_ticipant. "vested_P_articipanr_means_an_Employee—whose_beriefits= are.
vested in accordance with section 10.13.

1.28 Written Agreement. "Written Agreement" (other than the Trust Agreement) means :

a. Any Written Agreement enter into by the Union with any Employer as such
term is defined in the Labor-Management Relations Act of 1947, as__amended,
coveting—watts;

--rates—of
-
pay;- tours -- - of- labor and

-
other - conditions of

employment of - Employees—represented for the.. purpose of collective- - - . - - -
--bargaining by. the.Union_er_any,other_labnr_orgariization,witli_which_the..Union_

is affiliated or is a part with .the approval of the Union, and which
Written Agreement provides for Contributions and payments by Employers
into this Trust Fund established by the Trust Agreement.

(
b. Any other Written Agreement providing that the Employer shall be bound by

the
- refills -aird

-
provisto

-rinsf-the
-
rnrst-Agreement

-and-be bourrd to make -such -

agreed upon Contributions and payments to the Trust Fund, said Written
Agreement being approved by the Trustees as is set forth in the Trust

- - _
- -

Agreement.
. .• . . . •••__

c. Any extension of, renewal of or amendment or supplement to any of
the agreements described in subsection a. and b. of this section 1.28 and
which specifi&allyprovides_ ,

for making Contributions'andpayments to the Trust
_ .

Fund.
__ • -- • •

1.29 Other Terms. Additional terms are defined in other sections of this Plan as follows:

Terms Sections
a. Breaks in Service

(One-Year Break in Service,
Permanent Break in Service) 6.05

_ •_ _____
b. Disability- . • — . _ . . . .. 3.09_

c. Disability Pension 3.05 and 3.06
d. Early Retirement Pension 3.03 and 3.04
e. Husband -and-Wife Pension 7.04
f. Pre-retirement Surviving Spouse Pension 7.07

8. Pension Credits 6.04
h. Qualified Military Service 6.07

9
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C
i. Qualified Spouse 7.04

j. Regular Pension 3.01 and 3.02
k. Retired 10.08
1. Separation from Covered Employment 3.16
m. Vested Status 10.13
n. Vesting Service 6.03

(

10
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I
ARTICLE 2. PARTICIPATION

2.01 Participation. An Employee who is engaged in Covered Employment on or after the
Contribution Date shall become a Participant on the earliest April 1 or October

-
1

following completion of a twelve ( 12) consecutive month period during which he

completed at least five hundred (500) Hours of Service in Covered Employment. The
required hours may also be completed with any Hours of Service in other, employment
with an Employer if that other employment is Contiguous Non-Covered Employment.
lithe lye rails to Woilc

-
irTroVe

-
fed

-
EiriDIOnient

- for 1117d litiiiclred- (500) HouTs
_ _

during the twelve ( 12 ) month period from his date of hire, the eligibility computation
period

-shall-be-the-Plan-Yearthat-includes-the-Employee's-first- anniversary-of-his-date
of hire. Any succeeding eligibility computation period shall be based on a Plan
Year. Apprentices shall become Participants in this Plan as set forth in the
Collective Bargaining Agreement, as amended.

Effective August 1, 2000, new Employees who have not previously participated in this
P_lon;,in :accor.dance- withlthis_section 2 :01, or a - Related Plan, as defined in section 4.02,
shall not have any Contributions made on their behalf to this Trust Fund, including
transferred cóntribütioñiundèr Aetieie -

5, biit instead shall have all contributions Made-
irTdiVFla IrcitiWOrkete•AttifulyPlan,

- in-
accordance-with" the

- ' _

ColleitiYe Bargaining Agieeinent, as iniended.

( Effective August 15, 2003, all Employees, including new Employees who have not
previously participated in this Plan (in accordance with Article 2) or a Related Plan (as

definestin.s.clion,1_02), and new ginployees _who began marticipatipg in the Plan on or
after August 1, 2000 as described in the preceding paragraph, shall have Contributions
made on their behalf to this Trust Fund, including transferred contributions under

_ --Ar Agrcement,as amended.. _ . - • -- • -- - - .
-

2.02 Termination -of Participation. A Participant who incurs a One-Year Break in Service
(defined in section 6.05 b.) shall cease to be a Participant as of the last day of the Plan
Year that constituted the One-Year Break- in Service, unless he is a Vested Participant.

2.03 Reinstatement of Participation. An Employee who has lost his status as a Participant in
daorildifee with stetidif 2.02 again become a Participant by meeting the

- .....requirements_oLsection 2.0Lon_the. basis. di-lours of_Service aftex the Plan_ Year.duing_ -
which his participation terminated. An Employee who meets these requirements shall be

considered a Participant retroactively as of his reemployment commencement date in
Covered Employment. The reemployment commencement date is the first day the

-Employee-is -credited with-an-Hour. of Service after. the Plan Year in.which heincurred
" hi§Tasi Orie-Year SerVi-ce- - - - - - - - - - . _ - •^.1^, -

.

2.04 Request for Employment Information. At the time Contributions are first made to
the Trust Fund on behalf of an Employee, and presently with respect to all
current Participants, and at the time a Participant incurs a One -Year Break in Service
under the Plan, such Employee or Participant may be requested in writing by the
administrative office to furnish to the administrative office a written statement of the

11
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C Employee's or Participant'semployment history, including the names of all Employers
for whom he has worked, the dates of his employment with all such Employers,
the job or job classifications held, and such additional information as the Trustees
deem necessary, relating to prior Covered and Contiguous Non-Covered Employment,
in order that such Employee or Participant may receive full credit for such

employment for purposesof participation and vesting. •

(

I
i
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I
ARTICLE3. PENSION ELIGIBILITY AND AMOUNT

3.01 Regular Pension - Eligibility. A participant is eligible to receive a Regular
Pension when he has attained Normal Retirement Age.

3.02 Regular Pension - Amount. The amount of the Regular Pension where there has
been no Separation from Covered Employment shall be a monthly amount equal to the
sum of the amounts calculated in accordance with subsections a., b., c., d., e. and f.

-
beloT.

- .

a. Effective-January-1, - 1999, Pension -Credit.eamed- (including_fractions_thereof) .by_
the Participant prior to April 1, 1981, shall have a value of $60.00. This
accrual rate for Pension Credit earned prior to April 1, 1981 shall apply to all

pensions effective on or after January I, 1999, regardless of whether a

Participant has incurred a Separation from Covered Employment, except for
Pro-Rata Pensioners who are not vested in this Plan.

_

For all pensions effective on or after Jarniiiy
-

1, 2066, for Pro-Rata Pensioners
who are not vested in this Plan, the accrual rate for Pension Credit earned .prior- - a a., -

Apri-I
-
17198.1

-
shall-have -a-value of12.77307regardless -of-whether suclra-Pro—

Rata Pensioner has incurred a Separation from Covered Employment.

(
b. The monthly pension amount for work in Covered Employment on and after

April 1, 1981 and before March 31, 1994, will be two and three - tenths
percent (2.30%) of the Contributions made on behalf of the Participant during
a PIii

-
ICeir inirliieb the 'PaiiiCifiarif 6iked iflëii five hñéd (50O) f[düfs

of Service or earned a year of Vesting Service.

- - - - - -

àkiiiCäviiedEffitiro
-

and afterc. for yment on
April 1, 1994 and before August 1, 1997, will be two and six-tenths percent
(2.60%) of the Contributions made when the hourly rate is $1.15, and one and

three-fourths percent (1.75% ) of the Contributions made when the hourly rate
'of $1,70 is made on behalf of the Participant, during a Plan Year in which
the Participant worked at least five hundred (500) Hours of Service or earned a

year ofVesting Service.
- - . - - 'rife TnZhtl* ñsibn aMoutit Tor- tkickk ih"Cdiierd"EnTploy life! irow gild after

-

August 1, 1997 and before April 1, 2006, will be two and six-tenths percent
(2.60%) of the Contributions made on behalf of the Participant, during a

Plan Year in which the Participant worked at least five hundred (500 ) Hours
- - - ..of_Service or_eamed a year Of VeslingSerVfaE."

- -
_ _ _ _ • -

e. The monthly pension amount for work in Covered Employment on and after
April 1, 2006 and before April 1, 2008, will be one and fifty -seven hundredths

percent ( 1.57% ) of the Contributions made on behalf of the Participant during a

Plan Year in which the Participant worked at least five hundred (500) Hours of
Service or earned a year of Vesting Service.

'
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c f. Effective April 1, 1995, the amount of Regular Pension will be determined by
using all Pension Credits earned by a Participant. The provisions of this
subsection f. will not apply to any Participant who was a Pensioner at any time
prior to April 1, 1995.

g. The monthly pension amount for work in Covered Employment on and after
April 1, 2008, will be zero percent (0.0%) of the Contributions made on behalf
of the Participant during a Plan Year. This cessationof monthly benefit accruals
does not affect Vesting Service under section 6.03, which Participants will
continue to earn based on Hours of Service in Covered Employment and

Contiguous Non-Covered Employment.

3.03 Early Retirement Pension - Eligibility. A Participant is eligible for an Early
Retirement Pension, if:

a. he is at least age fifty-five (55 ) , but is not yet age sixty-five (65) ;

b. as an Employee who has not incurred a Permanent Break in Service, he earns at
least one Hour of Service in Covered Employment on or after April 1, 1998 and
has at least five (5) years of Vesting Service, exclusive of any Vesting Service
earned as a result of Contiguous Non-Covered Employment; and

c. he has at least one year of Vesting Service after the Contribution Date.

( 3.04 Early Retirement Pension - Amount. The Early Retirement Pension shall be a

monthly amount determinedas follows :

a. Calculate the amount of the Regular Pension to which the Participant would be
entitled if he were sixty-five (65) years of age at the time his Early Retirement
Pension is to be effective.

b. Reduce the amount from subsection a. by :

1. for Benefit Units earned before April I, 1995, one-eighth of one

percent ( 1 /8 of 1%) for each month the Participant is younger than sixty -

four (64) ;

2. for Benefit Units earned after March 31, 1995,

(a) one- fourth of one percent ( 1 /4 of 1%) for each month the

, Participant is younger than sixty-four (64) , but not younger
than fifty-eight (58); and

(b ) one-half of one percent ( 1 /2 of 1% ) for each month that the
Participant is younger than fifty-eight (58 ), but not younger
than fifty- five (55 ) , on the effective date of his Early Retirement
Pension.

L
14
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c
c. Notwithstanding the foregoing language in subsection 3.04b., effective for distributions

made on or after August 1, 2013, for Terminated Vested Participants the amount
calculated pursuant. to_subsection_(a) .shall_be_reduc.egl .by : .5833% per, month for each
month the Terminated Vested Participant is younger than sixty-five ( 5) . A Participant
will be considered a Terminated Vested Participant as of their Annuity Starting Date if
they are vested (generally 5 years of vesting service ), but have not satisfied the "Recent
Work Requirement" leading up to their Annuity Starting Date. The Recent Work
Requirement requires all of the _ _ _ - _

-
• Participant work a minimum of 1,009 hours in at least three (3) of the five (5) Plan Years

(Aprirl1VIYiEli 3 I )15Yetedi icg
-
his/herAiiituity

-
Starting

-
Date;

• Participant work a minimum of 500 hours in the Plan Year of, or in the Plan Year
immediately preceding his/her Annuity Starting Date; and

a The work performed to satisfy the Recent Work Requirementcriteria must be in a union-
position - - for -:tn_ zilleAntemational_AszKiation.- - -

-an .Leraplayer_signatary Bridge,
Structural, Ornamentaland Reinforcing Iron Workers Union that contributes to a defined
benefit pension plan for thOse'quilifyink"Work.hours, and- - - - - — - - == - - - - -

-
. _

• For the purpose of defining Recent WOrk
-
keq

-

uirement, "PaitiCipant work" shall" include
eight hours per day limited to 40 hours per week during which a Participant receives

( disability benefits pursuant to state Workers' Compensationlaws.

• -- -
_

3.05 Disability Pension — Eligibility and -Commencement. A Participant may retire on
- .-- . - a.Disabiliiy-Pensionif.

a. he is Disabled as defined in section 3.09,

b. he. has•at least five (5) years of Vesting Service without a Permanent Break in
.

Service, exclusiveofanyNesting.Servi.aaririedas a result of Coiitiguous Non -

Covered Employment, and

c,_ he has earned at least five hundred (500) Hours of Service in Covered_

Employment in the two consecutive Plan Year period prior to
-

the Plan Year iii
which he became Disabled.

A Disability Pension shall not commencebefore the first day of the sixth month after the
_month in which :the _ _ _ i ' _- _ - - _ -

3.06 Disability Pension - Amount. The monthly amount of the Disability Pension
is determined in the same way as the monthly amount of the Regular Pension is
determined.

I 5
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( 3.07 IN on -Auxiliarv ncntlit.

a. Notwithstanding any provision of the Plan to the contrary, the Disability
Pension will be paid as a Husband-and-Wife Pension, subject to a waiver in
accordance with section 7.05, or any other Actuarially Equivalent benefit
payment form that would be available to the Participant under the Plan if he
were retiring at Normal Retirement Age.

b. In converting the accrued benefit of a Participant retiring with a Disability
Pension to Actuarially Equivalent alternate payment forms, the factors to be
used are set forth in section 7.04.

3.08 Retroactive Payment of Supplemental Disability Benefit.

a. If the Annuity Starting Date for a Participant who is Disabled after the date

payments would have begun if an application had been filed earlier, the
Participant will be entitled to a Supplemental Disability Benefit, which is an

auxiliary disability benefit under Section 1.401 (a)-20 of the Treasury
Regulations.

b. The "Supplemental Disability Benefit" means an amount, payable as a lump
sum, equal to the monthly benefit payment payable as the Participant's
Disability Pension, in the payment form elected for that pension, multiplied

( by the number of complete months between the Annuity Starting Date and the
date the Disability Pension payments would have begun if the Participant had

applied on the date of the Disability.

3.09 Disability Defined. A Participant is Disabled within the meaning of this section
upon determination by the Social Security Administration that the Participant is
entitled to a Social Security disability benefit in connection with the Old Age,
Survivors, and Disability Insurance Program.

In the absence of a Social Security disability benefit award, during the first two (2) years
following the date a Participant was deemed to be Disabled by the Trustees based on
written medical evidence, a Participant may receive a Disability Pension for a
maximum of twenty - four (24) months. The Disability must be a physical or mental
condition that the Trustees believe will totally and permanently prevent a Participant
from any further employment in the type of work covered by a Collective Bargaining
Agreement_ If, at the end of the twenty -four (24) month period the Disability
Pensioner has not become entitled to a Social Security disability benefit award, the

Disability Pension shall be terminated. The Trustees may at any time, or from time to
time, require evidence of continued entitlement to such Social Security disability
benefit, or the continuedDisability based on written medical evidence.

3.10 Proof of Total and Permanent Disability. The Trustees, before approving payment
of any Disability Pension, will require medical evidence that the Participant has
become Disabled, as defined in section 3.09. Proof of the total and permanent nature

16
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- - _ _1
- -.1 - .. _ _ . •- •..

-
__ • _•..1.1••- '

I
of the disability of a Participant on Disability Pension may be required at any time if
the Trustees so determine. If at any time prior to his Normal Retirement Age, the
Trustees determine that the_Participant_is_no longer Disabled as defined .in sectio0_3.99,,_

' or if he refuses .to submit proof of continued Disability when requested, the.Trustees
shall direct that his Disability Pension be discontinued.

The Trustees shall accept a Social Securitydisability award as proofof Disability.

The rustee SfI1I require
-
the rartiCipTani tb submit te

-
mediCal ecárniñationa

conducted by a physician of their choosing at the expense of the Trust Fund, and the
finthvgs of such-

physician
-shall-be

-conclusive -upon the -Trustees and - the -Participant _

except as provided in the precedingparagraph.

3.11 Cessation of Disability. Any Participant who is receiving benefits under the
Disability Pension provisions of the Plan and subsequentlyceases to be Disabled may :

. _ a - Regular- or-Early -Retirement Pension provided he has fulfilled the .

requirements for such benefit. Any benefit for which the Participant is eligible
má9

- ncif bedoine 'Payable
- -

sobnet than the mcinth immediately following"the
—Iiibilthiiiiv-hieltthe-

DisabilityTension
-
terininates;and-the amount shaltbe-

based
- -

-
Oh ilie

-
CUrTent age cifThe'PenSiafier; of

( b. Return to Covered Employment and resume the accrual of Pension
Credits.

If a Disability Pensiort
-ir entifleineiii1O

-
his Social Security diiabilityvbeiiefit or

recovers from his Disability, prior to attainment of age sixty- five (65), such fact shall
__be_reporte_Lin wtiting_to the Trustees within twenty -one (21 ) ys of the date he

receives notice froth
-

the SOCial .SecUrity Administration of such los. If such written
report is not provided, then all disability payments that were received by him from
the Trust Fund after the date he received notice of the termination of Social Security
disability benefits or recovers, from hisDisability, shall upon his subsequent retirement,
be offset againstretirement -benefit payments to the full extent permitted.by law. .

-

3.12 Social Seefirity Subiilernetit : - Eligibility. A Participant shall be -entitled to
, _receive a Social Security_Smpplenient_ upon retirement_ if he meets the following_

requirements:

a. he has not attained age sixty - five (65) ;

-
fteen

-
_ b. — - -he-has. -at • -least- -fi - -( l.5) .. -yars-of - Vesting Service in - this - Plan withOut a __

Permanent Break in Service, exclusive of any Vesting Service earned as a result
of ContiguousNon-Covered Employment and exclusive of any Related Service
Credit; and

c. he has not incurred a Separation from Covered Employment
immediately prior to retirement.

17
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C This Social Security Supplement is in addition to any other benefit the Participant may be

eligible for under the Plan.

Effective January 1, 2006, no new Social Security Supplement will be provided to a

Disability Pensioner who is not already receiving a Social Security Supplement,
including current Disability Pensioners who have not yet attained age sixty (60) .

Effective April I, 2006, no new Social Security Supplement will be provided to a

Participant or Pensioner who is not already receiving a Social Security Supplement,
includingcurrent Pensioners who have not yet attained age sixty (60) .

3.13 Social Security Supplement - Amount. The monthly amount of the Social Security
Supplement is $200.00 and is payable beginning no earlier than the later of age sixty
(60) , without regard to the age of the Participant at Retirement, or the Annuity Starting
Date of the Participant, and will continue through the month the Participant attains age
sixty-five (65) or the date ofdeath, whichever occurs first.

3.14 Non-duplication. Except as otherwise provided for in this Plan, a Participant shall
be entitled to only one pension under this Plan, except that a Disability Pensioner
who recovers may be entitled to a different kind of pension and a Pensioner may also
receive a pension as the Spouse ofa deceased Pensioner.

3.15 Rounding of Benefit Amounts. If the calculation of any benefit amount due under

( this Plan results in an amount which is not an exact multiple of $0.50, then the amount
so calculated shall be rounded by raising it to the next higher multiple of $0.50, and
the rounded amount shall be payable.

3.16 Separation from Covered Employment.

a. Before April 1, 1976, if a Participant failed to earn at least one-quarter ( 1/4) of a
Pension Credit in any two (2) consecutive Plan Year period, he shall be deemed
to be Separated from Covered Employment.

b. After IVIrch 31, 1976 and before April 1, 1999, if a Participant fails to earn at
least five hundred (500) Hours of Service in Covered Employment in a Plan
Year, he shall be deemed to be Separated from Covered Employment. The

Participant'spension benefit shall be calculated by using the Plan provisions in
effect at the time such Plan Year ended.

c. After March 31, 1999, if a Participant fails to earn at least five hundred (500)
Hours of Service in Covered Employment or Contiguous Non-Covered
Employment in a Plan Year, he shall be deemed to be Separated from Covered

Employment. The Participant's pension benefit shall be calculated by using the
Plan provisions in effect at the time such Plan Year ended.

d. If a Participant returns to work in Covered Employment following a Separation
from Covered Employment, the amount of his pension benefit earned before the
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c
Separation from Covered Employment shall be determinedin accordance with the
Plan provisions in effect at the beginning of the Separation from Covered

-Employment- The- pension • -amount - for Pension Credit earned after the.

Separation from Covered Employment shall be determined in accordance
with the Plan provisions in effect after the Separation from Covered

Employment.

_e.. - A. Vested Participant who becomes employed ih_a.job.as described in parag_raph
1, 2 or 3 below, which is continuous with a Participant's Covered Employment,
will not incur a Separation from Covered Employment if:

1. the Participant becomes an employee of the Colorado Labor Federation,
AFL-CIO;

2. the Participant becomes an employee of the Building and Construction
Trades Council ofColorado, AFL-CIO; or

3. the Participant becomes an employee of the International Association of
V - -

Bridge, Situ.ctural arid Ornamental Iron Workers.
- '

•••• - • - — — - - - - -- . — - _
.

This subsection e. shall not apply to an individual who has retired and is

receiving a monthly benefit from the Plan.

( f. A Participant shall not incur a Separation from Covered Employment for
periods. oLabsence while_ engaged. in Qualified Military. Service As defined in
section 6.07.

g, -
-

--Related -Hours-in .a .Related_Plan,_as_described in Art shall not _

prevent a Separation from Covered Employment in determining the amount of
any Pro -Rata Pension.

3.17 Pension Adjustments. From time to time, the Trustees may. but-shall - not he required to
increase the - pension benefit being paid or payable to Pensioners and Beneficiaries.

Any. sgch.adjutment,shall, be set forth in this section in the chronological sequence in
which such increases occurred.

, . - - _ . _ _ _

a. Effective January 1, 1991, all Pensioners and Beneficiaries receiving benefits on

January 1, 1991 shall have their benefits increased by three percent (3%) .

-b: -All Pensioners and Beneficiaries receiving benefits on April 1, - 1991 shall- _ - - - - — - -
há their benefithicielseirbY. threF fielderit (3%).

- — •

c. All Pensioners and Beneficiaries receiving benefits on March 1, 1994 shall have
their monthly benefits increased by $10.00 retroactive to April 1, 1993, or their
Annuity Starting Date, whichever is most recent. This $10.00 increase does not

apply to Pro -Rata Pensioners who earned less than ten ( 10) years of Vesting
Service in this Plan.
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( d. Pensioners and Beneficiaries receiving benefits on April 1, 1998 shall have their
monthly benefits increased by the following amounts:

If the Annuity Starting Date was prior to April 1, 1986, an increase of three
percent (3%); if the Annuity Starting Date was after March 31, 1986 and prior to
April 1, 1991, an increase of two percent (2%) ; if the Annuity Starting Date
was after March 31, 1991 and prior to April 1, 1996, an increase ofone percent
(1%) . These pension adjustments shall not apply to a Pro-Rata Pensioner
unless the Pro Rata Pensioner earned at least ten (10) years of Vesting Service
in this Plan.

e. During February, 1999, all Pensioners and Beneficiaries on the pension rolls as of
January 1, 1999 shall receive one additional monthly pension check in the
amount of 150% of their current monthly benefit payment as of December 31,
1998.

f. Effective January 1, 1999, Pensioners and Beneficiaries on the pension rolls as of
December 31, 1998 shall have their monthly benefits increased by nine percent
(9%) .

This pension adjustment shall not apply to a Pro-Rata Pensioner unless the Pro
Rata Pensionerearned at least five (5) years of Vesting Service in this Plan.

(
g. Effective April 1, 2000, Pensionersand Beneficiaries on the pension rolls as of

March 31, 2000 shall have their monthly benefits increased by three and one-
fourth percent (3.25%).

This pension adjustment shall not apply to a Pro-Rata Pensionerunless the Pro-

Rata Pensionerearned at least five (5) years ofVesting Service in this Plan.

(4
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c
ARTICLE 4. PRO-RATA PENSION

uncer
-
tliis

-

.. ....
.. .

Employees Who would4.01 Purpose. Pro-Rata Pensions are provided
otherwise lack sufficient seriliCe érédit'to be eligible for any penSion because their years
of employment were divided between pension plans or whose pensions would be less
than the full amount because ofsuch divisionofemployment.

4 :02 Related - Plan 'By resolution -
duly- -

adopted,
- the- -Trustees recognize all other

pension funds that have executed the Iron Workers International Reciprocal Pension

—Agreement and -who have -adopted -Exhibit -IA-2-ofsuoh -Agreement as Related Plans.

4.03 Related Service Credits. Service credits 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-.P.lan and certified by the Related
• - - -

--- —
Plan to this Trust Fund.

' 4.04 - Combined Scrvice - Credit.--The,tetal-of-an-Employeels-service --credit-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

( calendaror plan crediting year.

4.05 Pro -Rata Service Credit. The total of an Employee's service credit under this Plan
and Related Plans since January I, 1955 shilrc—o—mp

-
iise -

the EMployee's Pro -Raii
Service Credit. More than one year of Pro7Rata Service Credit, on a combined basis,

- - may !granted for calculation_purposes only in any calendaror plan creditingy_ear, - -

4.06 Related Hours. The term Related .1-fours means hours of employment that 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 effectividate ofThis Article4 :

4.07 Vesting Service Credit. In applying the rules of this Plan with respect to Vesting
Service Credit, any period in which an Employee has earned Related Hours of Vesting
Service Cr

-air-
in áèFateI Pfari ihili beebtirileTie determine

-if such
-

EmPloyee hasan
earned a Vesting ServiceCredit for a calendaror plan crediting year.

An Employee who is not fully vested under this Plan's rules and who does not have
-

. suffici ent- Combined Service_ Lb_ be_erititlid 10 'a iiiiJhat -

requires a_s_ervice

credit minimum, 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
makes the Employee eligible for such a pension in both Related Plans.

4.08 Breaks in Service. In applying the rules of this Plan with respect to cancellation
of service credit, 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
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I 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 service 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.

4.09 Eligibility. An Employee shall be eligible for a Pro -Rata Pension under this Plan if he
satisfiesall ofthe following requirements:

a. He would be eligible for any type of pension under this Plan, other than a Pro -

Rata Pension, if his Combined Service Credit were treated as service credit
under this Plan.

b. In addition to any other requirements under subsection a., he has, under this
Plan, at least two full units of service credit based on employment since

January 1, 1955, or at least one minimum unit of service credit based on
employment since January 1, 1983. Full and minimum units of service credit
shall be determined by each plan's rules for granting service credit. For this
purpose, one minimum unit of service credit shall mean five hundred (500)
Hours of Service in Covered Employment in a Plan Year.

c. He is found to be eligible for Pro-Rata Pension from a Related Plan and 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 that 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 thirty -six (36) consecutive calendar months
immediately precedinghis retirement.

d. A pension is not payable to him from a Related Plan independently of its
provisions 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.

4.10 Election of Pensions. If an Employee is eligible for more than one type of pension under
this Plan, he shall be entitled to elect the type ofpension be is to receive.'

4.11 Pro-Rata Pension Amount. The amount of the Pro-Rata Pension payable under this
Plan shall be determined in accordance with subsections a. and b. below :

a. For Employees eligible for Pro -Rata Pension based on Combined Service
Credit, and not on service credit under this Plan alone, the Pro-Rata Pension
shall be determined as follows:

L
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_ • - • •'O.

-
. -. • -- - - • ' _ . •

-
_

c
I. 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 amount of service credit earned with this Plan since January 1, 1955
shall be divided by the total amount of Pro-Rata Service Credit earned by
the Employee since January 1, 1955, then

3. the fraction so dete
-
rinined in b.

-
shill beinultiplied by the

determined in a. and .the result shall be the Pro -Rata Pension amount

payable
-
by

-thisPlan:
-

b. For Employees vested in this Plan based on service credit under this Plan

alone, the Pro-Rata immediately payable under this Plan shall be the amount
of the pension to which the Employee would be entitled under this Plan
taking into account his service credit earned with this .Plan only. However, for

- _purposes oLdetermining_breaksjiLservice_and_eligibility_for a _pension; the,Plan.

shall take into account the Employee'sCombined Service Credit. Then, once the
Triiitee

-
S ia icèivedinfórmation regarding Related Service Credit far that

Yarticipant,
- fife'IraTti

-
EirriTE -iv-Rata Pension

re6aleulatod iñ
accordance with

-

subsecifoii
-i: If the 13 amount as recalculated

under subsection a. is greater than the amount as calculated under this

( subsectionb., the Employee shall receive the greater Pro-Rata Pensionamount.

4.12 Benefit_Lemel_Ammult_or_Rension_AcerualRate. The benefit level amount.of p_e_nsion
accrual applicable to the Pro-Rata Pension payable by the Trust Fund shall be determined
under the rules of this Plan. •

_ - _ _ • _ -
---

,
--

4.13 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-date of the _applicant on-t.lAe initial- pension application of a Related Nan
shall be considered- as the application date for each Related Plan.

4.14 Effective-Date.'This Article 4 shaft 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 a

minimum unit of service credit under this Plan's or a Related Plan's rules and

regulations.

_ - - - _- - - - - -
.

- _ - -
- - _

- - - . . _ , , - • . -
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c ARTICLE5. TRANSFERSOF CONTRIBUTIONS (MONEY-FOLLOWS -THE-MAN)

5.01 Purpose. A Pension is provided under this Plan for Employees who would
otherwise lack sufficient service credit to be eligible for any pension because
their years of employment were divided between different pension plans or whose

pension would be less than the full amount because of such division of employment.
The provisions of this Article 5 are operative only if both the Pro-Rata and Transfer of
Contributions Exhibits of the Iron Workers International Reciprocal Pension Agreement
have been adopted by the signatory funds in whose jurisdiction the Employee works.

5.02 Cooperating Pension Fund. By resolution duly adopted, the Trustees recognize
all other pension funds that have executed the Iron Workers International
Reciprocal Pension Agreement and adopted Exhibits A and B thereto as Cooperating
Pension Funds.

5.03 Home Pension Fund. Each Employee who has employer contributions made on
his behalf to 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."

a. 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.

b. 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.

c. • A Cooperating Pension Fund other than one determined under subsection a. or
b. 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.

5.04 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 may, provided his 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 beginningof his employment
within the Cooperating Fund's jurisdiction, provided, however, that the board of
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I
!

trustees of the Cooperating 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 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 governecl by the terms of the Home
Fund's pension plan and not by the terms of the Cooperating Fund's pension plan.

•

5:05
--Trawsrltvwf-Contribu t ions. Upon

-
receipt

-of a 'timely
- and -

properly —completed
request for a transfer of contributions 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

-
undue—delay - n--transferring- -contributions- -shall=he-=considered : a -

- L :
violation of the Iron Workers International Reciprocal Pension Agreement and subject
to its

-
priiiiisiOns for arbitration. The contrilmitionS so transferred shalt be

_ .

_
. - - - . .

- - - —
accompanied. by such records or reports that are

_ _ Thenecessary or appropriate.
Cooperating Fund shall transfer the actual dollar amount of contributions
received regardless ofany difference in the contribution rates between the Funds.

( 5.06 Breaks in Service. For the purpose of any break-in-service rules, any hours
. worked_in_the_jurisdiction ofa_Cooperating Pension__Eund_shall be..counted.as if they.

were worked in the jurisdiction of the Home Pension Fund.

_ - -5.07.- P_a_v_ment_oLP_ension The payment of_the_pension_shall_be_subject to_the, -_
provisions of the Home Pension Fund's pension plan.

5.08 Collection of Contributions. The Home Fund shall have no responsibility to take
- any z!ction to enforce - the-terms a any. collective bargaining agzeement, 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

-
C
-
olfectiVe

-
bargaining agreements and of other agreements reigniting contributions

_ . thereto._ _ _ •• - -
-

5.09 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_

• _ _ To
- - the -fullest- -extent possible,

- while - -s-till-providiag
-

s-afeguards against -
-

-

possible abuse, the following rules shall apply when an Employee wishes to change
his Home Pension Fund :

a. An Employee must submit a request for a permanent change of Home
Pension Fund to both his former Home Pension Fund and to the pensionL ! fund that he claims to be his new Home Pension Fund.
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( b. Such request must be on a form approved by the board of trustees of
the respectivepension funds and signed by the Employee.

c. Such request must state the facts that the Employee claims support his request
to change his Home Pension Fund.

d. 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. Rather, the Pro-Rata Pension provisions of this Plan shall govern the Employee's
rights under the old Home Fund.

5.10 Effective Date. This Article and the payment of pensions hereunder, shall be

effective on October 1, 1991.

(
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I
ARTICLE 6. VESTING SERVICE AND PENSION CREDIT

6.01 General. The purpose of this Article 6 is to define the basis upon which Participants
-accumulate Vesting Service and Pension Credit : This Article also defines the basis upon

• which accumulated Vesting Service and Pension Credit may be. canceled. The Trustees
have the sole discretion to interpret and apply this Article and to withhold Vesting
Service and Pension Credit for periods of employment or work that, in their sole
discretion, are not strictly within the meaningof this Article 6.

_

6.02 Vesting Service for Periods Prior to the Contribution Date.
-

a. A Participant is eligible for Vesting Service under this section if he earns at least
two quarters (2/4) of Vesting Service under section 6.03 a. during the period
beginning April 1, 1968, and ending March 31, 1970.

b. A Participant shall receive Vesting Service for work performed prior to his
Contribution Date if such would have been eligible- employment as Vesting
Service under section6iha&th -TrusrPund'beeriiirexistenceduringstich
period of employment. Employment_outside. the ,geographical area subject to the

_ -
1 _ • Written Agreement is_not•eligible_ for Vesting_Service_under_this section, except a5_

permitted under rules adopted by the Trustees.

c. A Participant shall receive one year of Vesting Service under this section for each

( Plan Year he was employed for one thousand two hundred (1,200) hours or more.
If a Participant was so employed for less than one thousand two hundred (1,200)
hours but for -at least- three. Itundred -(300) -hours - in - any -Plan -Year, be shall receive
one quarter ( 1 /4) of Vesting Service for each three hundred (300) hours of such
employment.

_ _ • •

d. In establishing Vesting Service under this section, the Trustees shall consider and

rely upon any relevant and material evidence including any or all of the
following:

1. A statement from the administrator of the Iron Workers' Welfare Plan of
Colorado certifying to the receipt of employer reports with respect to
hours worked by the Participant and stating the number of hours reported

- - for the period covered -by -the statement. - - - -

2. A statement from an employer certifying that the Participant performed
work for such employer entitling

-
hirn to Vesting SeWice dining such

e _ - - - - - - period if.such employer
-was-known-or reported- to - be operating - in the

industry in the geographical territory to which the Written Agreements
- -

al'e

applicable during such period.
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I 3. A statement from the secretary or other authorized officer of the Union
certifying that the Participant was a member in good standing in such
Union during such period, or was employed by such Union during such

period in a position included under the Plan pursuant to action taken by
the Trustees.

4. A W-2 form or check stub furnished for work performed during the period
for any employer known or reputed to have been operating in the industry
in the geographical territory to which the Written Agreements are

applicable during such period.

5. A statement from the Social Security Administration to the effect that

according to its records, the Participant was employed during the period
by a named employer, which employer was known or reputed to be

operating in the industry in the geographical territory to which the Written
Agreements are applicable during such period.

6.03 Vesting Service After the Contribution Date.

a. On or after the Contribution Date and before April 1, 1976, a Participant shall
receive Vesting Service for Hours of Service in Covered Employment during a
Plan Year according to the following schedule :

(
Hours ofService

in Plan Year Vesting Service
Less than 300 hours None
300 - 599 hours 1/4
600 - 899 hours 2/4
900 - 999 hours 3/4
1,000 hours or more 1 Year

b. A Participant shall receive Vesting Service for Hours of Service in Covered

Employment on and after April 1, 1976 according to the following schedule :

Hours of Service
in Plan Year Vesting Service

Less than 500 hours None
500 - 599 hours 5/10

600 - 699 hours 6/10
700 - 799 hours 7/10

800 - 899 hours 8/10

900 - 999 hours 9/10
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I
e. Resumption of Benefit Payments.

1. Overpayments attributable to payments made for any month or months for
which the Participant's benefits have been suspended shall be deducted

i from pension payments otherwise paid or payable subsequent to the

period of suspension, A deduction from a monthly benefit for a month
after the Participant attained Normal Retirement Age shall not exceed

twenty-five percent (25%) of the pension amount (before deduction ),

except that the Trustees may withhold up to one hundred percent
( 100% ) of the first pension payment made upon resumption of benefits
after a suspension.

2. A Participant who resumes retirement before Normal Retirement Age
shall have one hundred percent (100%) of his benefit withheld until the
amount of overpayments is recovered or, if earlier, until he reaches
Normal Retirement Age, at which time the rules in paragraph I above
shall apply.

3. If a Pensioner dies before overpayments have been recovered,
deductionsshall be made from the benefits payable to his Beneficiary or
surviving Spouse, subject to the above percentage limitations on
the rate of deduction in paragraphs 1 and 2 above.

( 10.11 Benefit Payments Following Suspension.

a. The monthly amount of pension when resumed after suspension shall
be determined under paragraph 1 or 2, whichever is applicable, and adjusted for
any optional form of payment in accordance with paragraph 3.

Nothing in this section shall be understood to extend any benefit increase or
adjustment effective after the Pensioner's initial retirement to the amount of
pension upon resumptionof payment, except to the extent that it may be expressly
directed by other provisions of the Plan.

1. Resumption Before Normal Retirement Age. The amount shall
be determined under this paragraph if, at the end of the first month for
which payment is resumed, the Pensioner had not yet attained
Normal Retirement Age. The amount shall be determined as if it were
then being determined for the first time, but on the basis of an adjusted
age. The adjusted age shall be the age of the Pensioner at the beginning
of the first month for which payment is resumed, reduced by the months
for which he previously received benefits to which he was entitled.

2. Resumption After Normal Retirement Age. The amount shall be
determined under this paragraph if, at the end of the first month for which

payment is resumed, the Pensioner had attained Normal Retirement Age.
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I
If the Pensioner had previously been receiving an unreduced Regular
Pension, the pension amount shall be determined based upon the
Pensioner's Normal Retirement Age. If the Pensioner had previously been

receiving_ _ .
an Early. Retirement Pension, the amount shall be determined

. .

as if it were then being determined for the first time, but on the basis ofan

adjusted age. The idjusted age shall be the Pensioner's Normal
Retirement Age, reduced by the months for which he previously received
benefits to which he was entitled.

3. The amount determined under the above paragraphs shall be adjusted for
the-Husband - and -Wife- -Pension-orany other optional - form - of-benefit - in
accordance with which the benefits of the Pensioner are payable.

b. Suspension of pension paymentsbefore Normal Retirement Age in accordance
with section 10.10 a., because of employment of the type for which a pension
would not be suspended after Normal Retirement Age, shall not reduce the

1... - pgnsionerspensiprthelow_fhp amount7payable : at- his -Normal Retirement:Age.

c. A Pensioner who 'returns to employment and earns at least five -hundred (500)
. -'Hours - of -Service -- in: Covered -

Employment .' shall; trpOrt his '
subsequent

_ ittiremeiit,
-

be
-entitled tö afe-eornliutation of hi eniion atifOunt .basEd On

- the benefits actrued -
during his subsequent period(s) ofCovered Employment.

( A Pensioner who returns to employment and earns less than five hundred (500)
Hours of Service_ in Covered_ _Employment _shall, . upon his ssubsequent
retirement, be entitled to a re-computation of his pension amount upon the

completion of one .year of Vesting Service, based on the benefits accrued
during his subsequent period(5) of_Covered Emplftyment. _

10.12 Recomputation of Benefit Payments following Suspension.

. a : .. ,A_PenAlonerjpxce_p (_a Disability .Pensioner ) vstholeturns. to.CoNexecl. Employment
. apilearns an ac1ditisinaLaccrual, shall hav.e his pension recalculated as of the

following April 1, If such a Pensioner whose benefits have been suspended under
section l'0:1-0 resumes- receiving pension payments during a P1

-an Year, the

monthly payment yvill be the arrinunt_ calculated as of thp prior April 1 and the

monthly amount shall be adjusted as of the following April 1 as described below.

,

b. -Each- April -1 the new benefit amount will - be the benefit payable prior to the date

_ benefits were suspended and will include any additional accruals earned during
-- - -------the-prior-Plan-Year.

- - - - .
-- - -

c. A Husband -and- Wife Option 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.
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c• d. A Pensioner who returns to Covered Employment and earns additional accrual
shall be entitled to a new election as to form of benefit payment for such
additional accrual; provided, however, that the first election on or after Normal
Retirement Age shall apply for any subsequent accrual earned.

10.13 Vested Status or hNonforfeitability.

a. The Employee Retirement Income Security Act of 1974 (El - USA) requires
that certain benefits be vested and "nonforfeitable."

b. Vested Status is earned as follows:

1. A Participant's right to his Regular Pension is nonforfeitable upon his
attainment ofNormal Retirement Age, subject to section 11.08.

2. An Employee who has not incurred a Permanent Break in Service
and earns at least one Hour of Service in Covered Employment on or
after April 1, 1998, acquires Vested Status after completion of five (5)
years of Vesting Service. A Participant who performs work in

Contiguous Non-Covered Employment acquires Vested Status in
accordancewith Article 13.

Years of Vesting Service that are not taken into account because of a

Permanent Break in Service do not count in determining a Participant'sVested

( Status.

c. In accordance with ER1SA, no amendment of this Plan may take away
a Participant's Vested Status if earned at the time of the amendment. Also, an
amendment may not change the schedule on the basis of which a Participant
acquires Vested Status, unless each Participant who has credit for at least three (3)
years of Vesting Service at the time the amendment is adopted or effective
(whichever is later) is given the option of achieving Vested Status On the basis
of the pre-amendment schedule. That option may be exercised within sixty
(60) days after the latest ofthe following dates:

1. when the amendment was adopted,

2. when the amendment became effective, or

3. when the Participant was given written notice of the amendment.

10.14 Optional Forms of Benefits. Unless otherwise specified, any optional form of
benefit under this Plan is intended to be at least the Actuarial Equivalent of the

Participant's nonforfeitable accrued benefit payable at Normal Retirement Age or,
if later, the Participant'sAnnuity Starting Date.

10.15 Maximum Limitation. Notwithstanding any other provision of this Plan, the annual
retirement benefit to which an Employee shall be entitled hereunder shall not exceed the
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I
maximum amount permitted such Section 415 of the Code, as the same shall be
amended from time to time, the provisions of which are incorporated herein by
reference.

_ ^
a. General Rule.

1. Except as provided in paragraph 3, and notwithstanding any
other provision of this Plan, the annual benefit relating to employment
with a contributing Employer that is payable with respect to any
Participant shall not exceed : _

(a ) $90,000 or, if lower,

(b ) one hundred percent ( 100% ) of the Participant's average
Compensation from the Employer in the period of three (3 )
consecutive calendar years, or twelve ( 12) month periods, in- - fwhich= sCompensation - this_ - hi
purpose, Compensation shall be determined based on wage
rates established in Collective - Bargaining Agreements and
covered Seivic

-i as reported
-
to the Fund, to the

-
extentailable,

_ _ . • - - : .

or on other records deemed by the administrator to be- _ - _ -
èliable. -

IrifOrinatibri on PartiCikatitii
- --

COmpensafion

( furnished to the Plan administrator by a contributing Employer
shall be deemed reliable. In addition, the administrator may rely
on information on Compensation furnished- by a :Participant or
Beneficiary unless the administrator determines that it is not
reliable. -

_

2. This limit shall not apply to any benefits payable in a year and
attributable to the Employer that do not exceed $1,000 a year for each
Plan Year in which the Participant earns a year of Pension Credits with

- -
1h
-
Nt

-
"En

-
TilOyff,

-
up to a 'maximum

-ofS10;000.
-tf-th-e

--
Partitipant earns a

fraction Of a of PenSion - Credit, the $1,000 Ainotint fcir that-

year
year_is reduced. by multiplicationby that fraction.

This paragraph
-

2
-shall not apply if the -

Participant has -also been
covered by an individual account plan to which the Employer
contributed on his behalf, and such plan was maintained as a result of

- - : _

_ _
Ilective bargaining involving the same employee representative as this

P ns_ - . -

3. The $90,000 limit in paragraph 1 ( a ) and a Participant's
average Compensation shall be increased in each calendar year
following his termination of service with the Employer for increases
in the cost of living, based on the procedures used to adjust benefit
amounts under 215( i )(2)(A) of the Social Security Act.
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I BentriI payInc•Jits thai are limited by 'his section shall be increased
annually to the level permitted by the limitations of this section 10.15 as

adjusted for later years in accordance with this paragraph.

4. For purposes of applying the limitations of this section 10.15 with
respect to a Participant of an Employer, only the benefits accrued as a

result of covered service with such Employer shall be taken into
account. The benefit under this Plan payable with respect to a

Participant and an Employer shall be determined by multiplying the

Participant's total benefit by the ratio of covered service with the

Employer to total covered service.

5. The benefit limitations applied in this section 10.15 will be applied
by considering the Participant's benefits, service, Plan participation
and Compensation as ifattributable to a single Employer, to the extent that
the resulting benefits payable to the Participant are no less than what
would otherwise be payable.

b. Adjustment of Dollar Limit for Early or Late Retirement.

1. If a Participant's benefit payments begin before the Participant's
Social Security Retirement Age, but on or after age sixty-two (62) ,
the dollar limit under subsection a. 1 (a) is reduced as follows :

( (a) If the Participant's Social Security Retirement Age is sixty -five
(65) , the dollar limit is reduced by five-ninths of one percent
(5/9 of 1%) for each month by which benefits begin before the
month in which the Participant reaches age sixty-five (65).

(b) If the Participant's Social Security Retirement Age is later than

age sixty-five (65) , the dollar limit is reduced by five-ninths of
one percent (5/9 of 1%) for each of the first thirty -six (36) months
and five-twelfths of one percent (5/12 of I%) for each additional
month up to twenty-four (24) by which benefits begin before the
month of the Participant'sSocial Security RetirementAge.

2. If a Participant's benefit payments begin prior to age sixty-two (62 ) ,

the dollar limit is reduced to the Actuarial Equivalent, as defined in
subsection b. 6, of the benefit payable at age sixty -two (62) .

3. If a Participant's benefit payments begin after Social Security
Retirement Age, the limit is increased to the Actuarial Equivalent, as

defined in subsection b. 6, of the dollar limit otherwise payable at the

Social Security RetirementAge.

4. For purposes of this subsection b., Social Security Retirement Age is :
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_ - - - _ . - . - - - _ - _- - - _ _ - -

c
(a) Age sixty - five (65), for a Participant born before January 1, 1938;

(b) Age sixty -six (66 ), for a Participant born after December 31,
1937 and before January 1, 1955, and

,_ _

(c) Age sixty-seven (67) , for a Participant born after
December 31, 1954.

5. In the case of a Participant employed by a tax-exempt Employer :

I

(a)

-
17 tParticipant s benefit payments begin before age sixty-five
(65 ), but on or after age sixty-two (62) , the dollar limit is not
reduced.

(b) If the Participant's benefit payments begin before age sixty -two
(62), but on or after age fifty-five (55 ) , the dollar limit is reduced
to the Actuarial-Ecriivalent

-
oftliCh&ieafaiabiCat ige-

siktYltwo
(62), but not below.$75,000,. _ :

(c) If the .Participanesbenefit-payments -begin before-age fifty - five
- (55),.the dollar_limit is reduced. to_the Actuarial Equivalent of a

benefit at age fifty-five (55) .

(
(d) If the Participant's_ benefit payments begin , after_ age sixty- five

(65), the dollat limit is ilioteadd to theActuätiäl Equivalent of
the benefit payable at age sixty-five (65) .

^ _ _

6. For purposes of paragraphs 2 and 5 (b) and (c) , Actuarial Equivalent
means the lesser of the equivalent amount computed using the Plan
interest rate and Plan mortality table used for actuarial equivalence for
e4rly_retirement beneas.tuider the Plan or five percent (5%) interest
and the Applicable,Mortality Table (as. defined in Section 1.02 a.1 ) .

. purposes , Actuarial Equivalent means theFor of paragraphs 3 and 5 (d)
lesser of the equivalent amount computed using the•Planinterestrate and
Plan mortality table used for actuarial equivalence ,for late retirement
benefits under the Plan or five percent (5%) interest and the Applicable
Mortality Table.

c. Adjustment for Optional Payment Form. If the Participant's benefit is to be
- -

•

-
• ^ • _ — - -

paid - -in - any • form. other -than - a-single - - life -annuity -or - a- Husband-and-Wife
Pension, the limitations in subsection a, 1 (as otherwise modified under this
section 10.15 and section 10.16) are applied to the annual benefit in the form
of a straight life annuity commencing at the same age that is the Actuarial

Equivalent of the Plan benefit. Prior to the first day of the first Limitation
Year beginning in 1995, Actuarial Equivalent for this purpose shall be

determined using an interest rate that is not less than the greater of five percent
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I , (5%) or the Plans interest rate used for actuarial equivalence for the particular
form of benefit payable. For Limitation Years beginning on or after January 1,
1995 but before July 1, 2007, if the plan benefit is not subject to Code Section
417(e)(3), Actuarial Equivalent for this purpose means the actuarially equivalent
straight life annuity equal to the greaterof the benefit computed using the Plan's
interest rate and mortality table used for actuarial equivalence for the particular
form of benefit payable to the Participant at the Annuity Starting Date and the
benefit computed using a five percent (5%) interest rate and the
Applicable Mortality Table, as defined in section 1.02 a. 1, commencing at the
same Annuity Starting Date. For Limitation Years beginning on or after
July 1, 2007, if the Plan benefit is not subject to Code Section 417(e)(3), the
actuarially equivalent straight life annuity is equal to the greater of the annual
amount of the straight life annuity payable to the Participant under the Plan

commencing at the same Annuity Starting Date as the Participant's form of
benefit and the annual amount of the straight life annuity commencing at the
same Annuity Starting Date that has the same actuarial present value as the

Participant's form of benefit, computed using a five percent (.5%) interest rate
and the Applicable Mortality Table, as defined in section 1.02 a. 1.

Effective for Limitation Years beginning on or after January 1, 1995 but before
the Plan Year beginning in 2004, if the Plan benefit is subject to Code
Section 417(e)(3), Actuarial Equivalent for this purpose means the actuarially
equivalent straight life annuity equal to the greater of the benefit computed

( using the Plan's interest rate and mortality table used for actuarial equivalence for
the particular form of benefit payable to the Participant at the Annuity Starting
Date and the benefit computed using the Applicable Interest Rate, as defined
in section 1.02 a. 2, and the Applicable Mortality Table, as defined in
section 1.02 a. 1, commencing at the same Annuity Starting Date. For Plan
Years beginning in 2004 and 2005, the Actuarial Equivalent of a Plan benefit
payable in a form subject to Code Section 417(e)(3) means the actuarially
equivalent straight life annuity equal to the greater of the benefit computed
using the Plan's interest rate and mortality table used for actuarial
equivalence for the particular form of benefit to the Participant at the
Annuity Starting Date and the benefit computed using a five and one-half
percent (5.5%) interest rate and the Applicable Mortality Table, commencing at
the same Annuity Starting Date. For Plan Years beginning after
December 31, 2005, the Actuarial Equivalent of a Plan benefit payable in a

form subject to Code Section 417 (e)(3) means the actuarially equivalent
straight life annuity payable at the Participant's Annuity Starting Date equal
to the benefit computed using the Applicable Mortality Table and an interest rate
that is the greatest of:

I. five and. one-half percent (5.5%) ;

2. the rate that provides a benefit that is not more than one hundred five percent
(105%) of the benefit that would be provided if the Applicable Interest Rate
were the interest rate assumption; or
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I
3. the rate used for actuarial equivalence for the particular form of benefit

payable.

d. - Plan -Aggregation.

1. In applying the limits of this section 10.15, the benefits and
contributions to all other retirementplans sponsored by the Employer shall
be taken into consideration,except for multiemployer plans.

2. all. defined benefit-- - - '7Except•as nOted in paragraph 1, plans sponsored by the

Employer are treated as a single plan. Benefits payable under any other
plan with respect to a Participant shall be reduced to the extent possible
before any reduction will be made in his benefits under this Plan, if
necessary to observe these limits.

•

, For_ Limitation Years b_eginning before 2000 and except as noted in
•paragraph

-
T,
-if - -

Paftieiparit i tiVereil Unddr
-
Orie ot more -dtfine-

da

contribution plans sponsored by the Employer, his combined benefits and
• annual,additions,under-all-such_definedbenefit and defined contribution

-plans shall not-ex-eeed• the applicable plan -limits under Section 41S(e) of
- - - - - the-internalTRev-enue - -Code and - -the- rules and .regulations thereunder. If

(
necessary to observe these limits, benefits under any other defined benefit
plans will be reduced before benefits under this Plan, but benefits under
this Plan, willbe_redocedto the extent necessary.if benefits under the other

_ _

Plaiis
.
cant

_
:fat

-
be reduced.

e. Phase- In Over Years of Service.
- - -_

- _
. _ . . e

1. The limit in subsection a. 1 (b) shall be phased in, with respect to each

Participant, at the rate of ten percent (10%) for each Plan Year in which
_ _ ...the_Pacti_cipant earns. a_year of Pension Credit with the Employer, up to one

. ..hundred,peisent.(10.0%) .,
If ,the_Participantearns a fraction of a year of

Service or Credit, the ten percent (10%) rate for the year is reduced by
- multiplicationby -that- fraction'.

_ . • . . • • • . .

2. In applying this rule to benefits under other plans with which benefits
under this Plan are aggregated under subsection d. 1, the phase - in for those

- other plans'
-benefits shall be based on years of vesting service as defined

in those other plans.
- - - _ _ _ . _

f. Phase- En Over Years of Participation. If a Participant has fewer than ten
( 10 ) years of participation in this Plan, the dollar limitation in subsection a. I

(a) shall be multiplied by a fraction, the numerator of which is the Participant's
total years and fractional years of participation in this Plan and the denominator
of which is ten (10) . The limitation thus obtained shall not be less than ten

percent ( 10%) of the dollar limitation.
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c g - Limitation Year. The annual limits of this section 10.15 shall be applied on
a calendaryear basis.

h. Protection of Prior Benefits,

1. For any year before 1983, the limitations prescribed by Section 415 of
the Internal Revenue Code as in effect before enactment of the Tax Equity
and Fiscal Responsibility Act of 1982 shall apply, and no benefit earned
under this Plan shall be reduced on account of the provisions of this
section if it would have satisfied those limitations under the prior law.

2. For any year before 1992, the limitations prescribed by Section 415 of
the Internal Revenue Code as in effect before enactment of the Tax
Reform Act of 1986 shall apply, and no benefit earned under this Plan
as of the close of the last Limitation Year beginning before January 1, 1987

shall be reduced on account of the provisions of this section if it
would have satisfied those limitationsunder the prior year.

Interpretation or Definition of Other Terms. The terms "Employer" and

"Compensation,"and other terms used in this section 10.15 that are not otherwise

expressly defined in the Plan, shall be defined, interpreted and applied for
purposes of this section as prescribed in Section 415 of the Internal Revenue
Code and the regulations and rulings issued thereunder.

( 10.16 Limitations on Benefits.

a. General. Effective for Limitation Years beginning after December 31, 2001, a

Participant's accrued benefit shall not exceed the maximum permissible benefit.
To the extent that the provisions of section 10.15 are inconsistent with this
section 10.16, this section shall govern.

Benefit increases resulting from the increase in the Code Section 415(b)
limitations enacted in the Economic Growth and Tax Relief Reconciliation Act
of 2001 (EGTRRA ) will be provided to all current and former Participants(with
benefits limited by Code Section 415 (b)) who have an accrued benefit under the
Plan immediately prior to the effective date of this section 10.16 (other than an
accrued benefit resulting from a benefit increase solely as a result of the
increases in limitations under Code Section 415 (b)) .

b. Decision on Application.

I. Time Limits on Decision.

(a) Non-Disability Pensions. Unless special circumstances exist, a

claimant shall be informed of the Trustees' decision on his claim for non-disability
pension benefits within 90 days of the date the claim is filed, regardless of whether all the
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_ - •, - • • _ - •,-

r
information and evidence necessary to process the claim is received. Within such 90-day
period, the claimant shall receive a notice of the Trustees' decision or a notice that:

i. explains the special circumstances requiring a delay. in the
decision; and

sets a date, no later than 180 days after his claim has been

received,by which he can expect to receive a decision.

( h ) .Disability Pensions. Unless special circumstancesexist, a claimant
informed-of the Trustees' -decision-on --his - Claim - fordisabiliiy-pensiori

-beñéfns
1

a

within 45 days of the date the claim is filed, regardless of whether all the information and
evidence necessary to process the claim is received. Within such 45-day period the
claimant shall receivea notice of the Trustees' decision or notice that :

i. - explains the special circumstances requiring a delay in the

- decision; and_ ,
- -

• ‘ - ii. - -
explains the standards on which entitlement to a.,benefit is-

based;mthe'unresolved
-issues that : prevent- a decision • on,,the,claim- and the additional

irifordiatibliiieEded to itSOIVe tlicise issues; and either •

- -
• _ _

- - - _ - _

(
1 ) sets a date, no later than 30 days after notice of the

extension, by which he can expect to receive a
- .decision;. or -

2) requests additional information from the claimant

_ - - - - -^ 4- - - _ provides the 30 -day extensionand shall run once
the claimant provides the requested information.

Ifspecial circumstances require a subsequent delay, a final extension of up to 30 days
.may be utilized. -

c. Content of Denial Notice. If a claim for benefits is partially or wholly
denied; the,claimant-will :receive a, notice that:

1. states the specific reasoit or reasons for the -denial;

2. refers to provisions of the Plan documents on which the denial is based;

3. describes and explains. the need for any additional material or information
that the claimant must supply in order to mike his clainiTilid; - _ .

4. explains the Plan's review procedures and time limits applicable to such

procedures;

5. states the claimant has the right to bring a civil action under ERISA
section 502(a) following an adverse determination on review; and
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I 6. for disability pensions.. the notice will also :

(a) include a discussion of the decision, including the basis for
disagreementwith or for not following:

I. the views of a health care professional treating the claimant
or vocational professional who evaluated the claimant;

the views of a medical or vocational expert whose advice
was solicited by the Plan in connection with the claim; and

iii. a disability determination made by the Social Security
Administration regarding the claimant;

(b) include copies of any internal rule, guideline, protocol or other
similar criteria that was relied upon or a statement that such internal rule, guideline,
protocol or other similar criteria does not exist;

(c) include a statement the claimant may request copies of all
documents, records and other information relevant to his claim for benefits or reasonable
access to such documents, records and other information free ofcharge upon request.

d. Review of Denied Claim.

( 1. Claimant's Appeal. A claimant may file a written appeal of a denied claim
with the Trustees within 60 days in the case of non-disability pension benefits and
180 days in the case of disability pension benefits after receiving notice that his claim has
been denied. A claimant may authorize a representative to act on the claimant's behalf
for this purpose. Any such authorization must be in writing.

2. Claimant's Rights on Appeal. If the claimant files a timely written appeal,
he may :

(a) submit additional materials, including any comments, statements
or documents; and

(b) review all relevant information (free of charge) upon reasonable

request to the Trustees. A document, record or other information is
relevant if:

i. it was relied upon by the Plan in making the decision;

it was submitted, considered or generated (regardless of
whether it was relied upon ) ; or

it demonstrates compliance with the claims processing
requirements.
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- - _ - - , . - .

c
e. Full and Fair Review on Appeal. The Trustees' review shall consider all

comments, documents, records and other information submitted, regardless of whether
such information was submitted or considered in- the initial determination. The claimant
will also receive.copies of any new or additional information.considered,.relied upon or
generated_during the appeal as well as any, new or additional rationale relied upon in
connection with the review of the denial, if any. Such new or additional evidence or
rationale will be provided as soon as possible and sufficiently in advance of the Trustees'
final decision in order to give the claimant a reasonable opportunity to respond.

f. Time Limits on Appeal TheTrustees shall meet _quarterly to render a
determination on appeals received since the prior meeting, prTiVidFd any appea

-filed
within the 30-day period preceding a meeting may be decided at the next following
quarterly meeting. If special circumstances require a delay in the decision, the decision
shall be rendered no later than the third quarterly meeting following receipt of the appeal,
and the Plan shall notify the claimant of the reasons for the delay prior to the extension.
The Plan shall notify the claimant of thedecisibn within five days of the date the decision

-
i - - - - _ _ _ _ ._._ •

- _ _
- -

10.17 Sinai! Benefit Cashouts. NotWithstandirig
-
any other proviSirin of this Plan, if the

Aiuarial Present Value of a benefit payable under the .Plan isnomore
-

than $5,000 or
such other higher amount as may be payable under Code Section.401 (a)( 1 I ) as of the
date payment would start, the Trustees shallpay it in a single sum equal to that value.

(
- - . . • c, - - a . --- •

- _ _ - _ - -
e

-_-_- _
-_ -

-- _

e . _

(
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I ARTICLE II. GENERAL PROVISIONS

11.01 Non-Assignment of Benefits.

a. No Participant, Pensioner or Beneficiary entitled to any benefits under this Plan
shall have the right to assign, alienate, transfer, encumber, pledge, mortgage,
hypothecate, anticipate, or impair in any manner his legal or beneficial
interests, or any interest in assets of the Trust Fund, or benefits of this Plan.
Neither the Trust Fund nor any of the assets thereof, shall be liable for the
debts of any Participant, Pensioner or Beneficiary entitled to any benefits under
this Plan, nor be subject to attachment or execution or process in any court
action or proceeding.

b. Notwithstanding subsection a. or any other provision of the Plan, benefits shall
be paid in accordance with a Qualified Domestic Relations Order and with
written procedures adopted by the Trustees for compliance with such Qualified
Domestic Relations Orders, which shall be binding on all Participants,
Beneficiaries and other parties. In no event shall the existence or
enforcement of a Qualified Domestic Relations Order cause the Trust Fund to

pay benefits with respect to a Participant in excess of the Actuarial Present Value
of the Participant's benefits without regard to the Qualified Domestic Relations

Order, and benefits otherwise payable under the Plan shall be reduced by the
Actuarial Present Value of any payment required pursuant to a Qualified

( Domestic Relations Order.

11.02 Non -Reversion. In no event shall any of the corpus or assets of the Trust 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.

11.03 No Right to Assets. No person other than the Trustees of the Trust Fund shall have any
right, title or interest in any of the income, or property ofany funds received or held by
or for the account of the Trust Fund, and no person shall have any right to benefits

provided by the Plan except as expressly provided herein.

11.04 Incompetence or Incapacity of a Pensioner or Beneficiary. In the event it is
determined to the satisfaction of the Trustees that a Pensioner or Beneficiary is unable
to care for his affairs because of mental or physical incapacity, any payment due may
be applied to the maintenance and support of such Pensioner or Beneficiary or to
such person as the Trustees 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

paymentson behalf of the Pensioneror Beneficiary.

11.05 Limitation of Liability. This Plan has been established on the basis of an actuarial
calculation that has established, to the extent possible, that the Contributions will, if
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c
continued, be sufficient to maintain the Plan on a permanent basis, fulfilling the funding
requirements of ERISA. Except for liabilities which may result from provisions 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 its collective bargaining with the Union.

There shall be no liability upon the Trustees individually, or collectively, or upon the
Union to provide the benefits established by this Plan, if the Trust Fund does not have
assets to make such payments.

- . -- - —1-
1:06

-
MergersTile-i'lan-

may
-nor -

merge
-or-urns°lidate-with;or-transfer -assets-or-liabilities

to, any other plan after the date of the enactmentof ERISA, unless each Participant in
the Plan would (if the Plan then terminated ) receive a benefit immediately after the

merger, consolidation, or transfer which is equal to or greater than the benefit he would
have been entitled to receive immediately before the merger, consolidation, or transfer

deaglaph
- shall apply in - the case of this Plan(if the plan had -then terminated) . Thit p- - only. to :the extent-detennined:by_the

-Pension -Benefit.Guaranty Corporation.

1.1.07. New tinniovii-s.- - " - " " - ; 7 :
• - • " • - - . _

' it sold, merged
- a ofa. If an Employer or otherwise undergoe

-
s change ebnipaTty

- - identity;the successorcompany
-shall - participate

-as to the Employees theretofore

( covered in the Plan just as if it were the original company, provided it remains an

Employer as defined in section 1.13.
_ - - • ' . . .

. . . .

b. No new Employer may be admitted to participation in the Trust Fund and
this Plan except as provided in the Trust Agreement. The participationof any

M 1 1 _ - . suck_new_Emplay_er—shal.Lbe_subject to s.uch_terrns.._and_r,smditions_as_the..._
Trustees may lawfully prescribe including, but not limited to, the imposition of
waiting periods in connection with the commencement of benefits, a

requirement for retroactive Contributions, or the application of modified benefit
- -conditions,--and :amounts. In adopting applicable terms -or.conditions, the - Trustees

shall take into account such requirements as they may deem necessary to

preserve the actuarial soundness of the Trust Fund and to preserve an equitablefélätiöiihi.itli'the....Cdntiibüfiôñfrom other participating
Employers and the benefits .providedto their Employees.

11.08 Terminated Employer. If an Employer's participation in the Trust Fund with
respect to a bargaining -unit - terminates, the - Trustees shall - cancel any obligation of-
the Trust Fund that is maintained under the Trust Agreementwith respect to that.part of
any pension for which - a person

-was made -eligible'on the basis of employment in such

bargaining unit prior to the Contribution Date with respect to that unit, provided that
an actuarial study shows the termination significantly affects actuarial costs. No such
reduction shall apply to pensions in effect prior to the termination of Employer
participation. Neither shall the Trustees, the Employers who remain, nor the Union be

obliged to make such payments.
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11.09 Trustees' Releat,cc. The Triistes shall he entitled to rely art written representations.c consents, and revocations submitted by Participants, Spouses or other parties in making
determinations under this Plan and, unless such reliance is arbitrary or capricious, the
Trustees' determinations shall be final and binding, and shall discharge the Trust
Fund and the Trustees from liability to the extent of the payments made. This
means that, unless the Plan is administered in a manner determined to be
inconsistent with the fiduciary standards of Part 4 ofTitle 1 of ERISA, the Trust Fund
shall not be liable under this section for duplicate benefits with respect to the same

Participant, or for surviving Spouse benefits in excess of the Actuarial Present Value of
the benefits described in this section, determined as of the Annuity Starting Date of
the Participant's pension or, if earlier, the date of the Participant's death.

11.10 Gender/Number. Wherever any words are used in this Plan in the masculine gender,
they should be construed as though they were also used in the feminine gender in all
situations where they would so apply. Wherever any words are used in this Plan in the

singular form, they should be construed as though they were also used in the plural
form in all situations where they would so apply, and vice versa.

11.11 Applicable Laws. This Plan is intended to comply with the Employee Retirement
Income Security Act of 1974 (MUSA) and with the requirements of Sections 401 (a)
and 501 for tax qualification under the Internal Revenue Code and all regulations
thereunder,and is to be interpreted and applied consistent with that intent.

(
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C ARTICLE 12. TOP HEAVY PROVISIONS

12.01 Applicability. This Article 12 does not apply to Participants included in a unit of
employees covered by an agreement that the Secretary of Labor finds to be a collective

_

bargaining agreement between employee repreeritatives and ode or entire employers if
th-et6 is eYiddiitelfiat -

retitefinent benefits were the subject of goad - faith- bargaining
between such employee representatives and such employer or employers.

12.02 Definitions. For purposes of this Article, the following words and phrases shall have
the meaning stated below unless a different meaning is clearly required by the context :

. _ _ _ . . ,
- 11.e _ .7 :

a. Key Employee. "Key Employee" means an employee or former employee
(and the beneficiaries of such employee) meeting the definition of "key
employee" contained in Section 416(i)( 1 ) of the Code and Section 1.416-

1 of the
Treasury Regulations.

- - Non-Key Employee. "Non-Key Employee" means any Employee
,

who is notb.
a Key

-
Employee.

_

- - - - -
-- - -

••• - . -
CoMpensition..,

_ _
'Annual Compensation" _means asc. .. Annual

-
6omp

-
efigatibri

.defined-in_Siction.A.15. (C) (3.) of the Code and._Sec.tidn. 141572 (4) of the
_ Treasury__ItegulationsAnt in no event more than $200,O00 per calendar year.(as

( adjusted annually under Section 401(a)( 17) of the Code) . Annual
Compensation also includes amounts contributed by the Employer pursuant to
a salary reduction agreement which are excludable from an Employee's
grosgincne -undii - Seetions 125, 401

-

(a)(8), 402(h) ; .oi 403 -(b).Bf'flie :Cae. '

In addition to other applicable limitations set forth in the Plan, and
, .

notvaiitanUingaierTir-
OT/iibifOfVie-PI an

-to' the
-
tontrary;to r-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 idjuStid 6y

-
file Cómmissioriér for

accordance with Section 401 (a)(17)(B) of the Code. The cost-of- living
adjustment- in-effect -for_ a calendar year applies to any.p_erio_d, no.t.exceeding
twelve (12) months, over which compensation is determined (determination
period) beginning in such calendar year. If a determination period consists of
fewer than twelve (12) months, the OBRA '93 annual compensation limit will be

multiplied_.b.y a fraction, _the numerator of which is the number_of _months in the
determination period, and the denominator of which is twelve ( 12) .

- _ -
_ _

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.

If compensation for any prior determination period is taken into account in
determining an Employee's benefits accruing in the current Plan Year, the

compensation for that prior determination period is subject to the OBRA '93
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( annual compensation limit in effect for that prior determination period. For this

purpose, for determination periods beginning before the first day of the first
Plan Year beginning on or after January 1, 1994, the OBRA '93 annual

compensation limit is $150,000.

d. Determination Date. "Determination Date" means, with respect to any Plan

Year, the last day of the preceding Plan Year, or in the case of the first Plan Year
of any Plan, the last day of such Plan Year.

12.03 Top Heavy Plan Requirements. Effective January 1, 1984, for any Top Heavy Plan

Year, the Plan shall provide the following:

i

a. Special vesting requirementsof Section 416(b) of the Code pursuant to section
12.05.

b. Special minimum benefit requirements of Section 416 (c) of the Code pursuant to
section 12.06.

12.04 Determination of Top Heavy Status.

a. This Plan shall be a Top Heavy Plan for any Plan Year commencing
after December31, 1983, in which, as of the Determination Date,

1. the present value of accrued benefits of Key Employees and

( 2. the sum of the aggregate accounts of Key Employees under this Plan
and all plans ofan Aggregation Group exceeds sixty percent (60%) of
the present value of accrued benefits and the aggregate accounts of all
Key Employees and Non-Key Employees under this Plan and all plans
of an Aggregation Group.

If any Participant is a Non-Key Employee for a Plan Year, but such

Participant was a Key Employee for any prior Plan Year, such Participant's
present value of accrued benefits and/or aggregate account balance shall not be
taken into account for purposes of determining whether this Plan is a Top
Heavy or Super Top Heavy Plan (or whether any Aggregation Group which
includes this Plan is a Top Heavy Group) . In addition, for Plan Years

beginning after December 31, 1984, if a Participant or former Participant has
not received any Annual Compensation from any Employer maintaining the
Plan (other than benefits under the Plan) at any time during the five (5) year
period ending on the Determination Date, the aggregate account and/or present
value of accrued benefit for such Participant or former Participant shall not be

taken into account for the purposes of determining whether this Plan is a Top
Heavy Plan or Super Top Heavy Plan.

b. This Plan shall be a "Super Top Heavy Plan" for any Plan Year commencing
after December 31, 1983, in which, as of the Determination Date :

4L_
76

DE 8514513 1



c 1. the present value of accrued benefits of Key Employeesand

2. the sum of the aggregate accounts of Key Employees under this Plan
• - _ _ and all plans ofan Aggregation GiouP exceeds ninety pereent (90%) of

the present value of accrued benefits and. the aggregate accounts of all
Key Employees and Non-Key Employees under this Plan and all plans
of an Aggregation Group.

c. A Participant's aggregate account as of the Determination Date shall
be determined under applicable p:rialiisiohs of the

-
definett_conirili

-
utian_plan used

in determining Top Heavy Plan status. •

d. Aggregation Group.

1. "Aggregation Group" means either a Required Aggregation Group or a
Permissive Aggregation Group as hereinafter 'determined.

- _ . .- - -- - • - — • - •

(a) In determining a Required Aggregation Group hereunder,
each plan of an Employer in Which a Key. .Ethpl0yee is a

.
aid :

ea
-a -

61110 An Win thiOdii that enablesParticipant, any_ _ _
_

plan in which a Key Employee participates to meet the_ _
_

-
_ _ . .
requirements of Sections 401 (a)(4) and 410 of the Code, will be

( required to be aggregated. Such group shall be known as a

"Required Aggregation Group."
- ' • - -

. .

In the case of a Required Aggregation Group, each plan in the
group will be considered a .Top Heavy Plan if the Required

- - • .1 _ - - _ - _ , _ . - - - on-
Grerup

-is-a-T-op--Hea-vy
-Groupfo-

pl-an-in-the-

Required Aggregation Group is a Top Heavy Group if the
Required Aggregation Group is not a Top Heavy Group.

_ (b) An -Employer may -also-include any other plan nut requiredto
be included in the Required Aggregation Group, provided
the resulting group, taken as a. whplc.yvot.fict continue to satisfy
the provisions of Section 401 (a)(4) and 410 of the Code. Such

group shall be known as a "Permissive Aggregation Group."

in the case of a Permissive Aggregation Group, only a plan that
is part of thd Required Ag"gieg'atiiiii

-
GFotip Will be cor'isiderid—a

--

Top Heavy .Plan if the Permissive Aggregation Group is a Top
Heavy Group. No plan in the Permissive Aggregation Group
will be considered a Top Heavy Plan if the Permissive
Aggregation Group is not a Top Heavy Group.

(c) Only those plans of an Employer in which the Determination
Dates fall within the same calendar year shall be aggregated inL order to determine whether such plans are Top Heavy Plans.
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c•
e, In the ease of a defined benefit plan, a Participant's present value of

accrued benefits shall be determined:

I. as of the most recent actuarial valuation date which is the most
recent valuation date within a twelve ( 12) month period ending
on the Determination Date,

2. for the first Plan Year, as if:
I

I

(a) the Participant terminated service as of the Determination Date; or

(b ) the Participant terminated service as of the actuarial valuation date,
but taking into account the estimated present value of accrued
benefits as of the Determination Date.

3. For any other Plan Year, as if the Participant terminated service as of
the actuarial valuation date,

4. The actuarial valuation date must be the same date used for computing
the defined benefit plan minimum funding costs, regardless of whether
a valuation is performed in the Plan Year.

f. The calculation of a Participant's present value of accrued benefit as of
a Determination Date shall be the sum of the, following:

( 1. the present value of accrued benefit using actuarial assumptions stated in
the most recent actuarial valuation;

2. any Plan distributions made within the Plan Year that includes the
Determination Date or within four preceding Plan Years. However, in the
case of distributions made after the valuation date and prior to the
Determination Date, such distributions are not included as distributions for
Top Heavy purposes to the extent that such distributions are already
included in the Participant's present value of accrued benefit as of the
valuation date.

Notwithstanding anything herein to the contrary, all distributions,
including distributions made prior to January 1, 1984, and distributions
under a terminated plan which if it had not been terminated would have
been required to be included in an Aggregation Group, will be counted;

3. any Employee contributions, whether voluntary or mandatory. However,
amounts attributable to tax deductible Qualified Voluntary Employee
Contributions shall not be considered to be a part of the Participant's
present value of accrued benefits;

4. with respect to unrelated rollovers and plan-to-plan transfers (ones that are

both initiated by the Employee and made from a plan maintained by one
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_ _ - - - - . I • _ - . _ • • ' - . . • e ^-

-
. • •

-- , • • - . , . _ • .- •
-

-

c
Employer to a plan maintained by another Employer), if this Plan provides
for rollovers or plan-to-plan transfers, it shall always consider such
rollover or plan-to-plan transfers as a distribution for purposes of this
section. If this Plan is the

-

plan accepting such rollovers or plan-to-plan
trinsfers: it shall not consider such ralloVers or plan-to-plan transfers
accepted after December-31; 1983, as part of the Participant's present
value of accrued benefits. However, rollovers or plan-to-plan transfers

accepted prior to January 1, 1984, shall be considered as part of the

Participant's present value of accrued benefits; and
•

, , - _ . . . •

5. With resPect-to-related-rollOVOid -plan-to-plan trainfers - (ones-either
not, initiated by the Employee or made to a plan maintained by the
same Employer) , if. this Plan provides the rollover or plan-to-plan
transfer, it shall not be counted as a distribution for purposes of this
section. If this Plan is the plan accepting such rollover or plan-to-plan
transfer, it shall consider such rollover or plan-to-plan transfer as part of

- the-Participant'spresent -valueofaccrued benefits, irrespective.of,the.date _
on which such rollover or plan-to-plan transfer is accepted.

-
g- "Top •Heavy Group' - means an Aggregation Group in which, as of

the Determination Daterthe•sum-of.
-

I. the present value of accrued benefits of Key Employees under all defined

( benefit plans included in the group, and

2.
-

the'agg
-
igate

-

ae:cciicriti-orKey
-

definEd cöiitribütioñ
plans included in the group exceed sixty percent (60%) of a similar sum
determined for all Participants.

• - . - • _ _ _ •._

h. Notwithstanding anything herein to the contrary, the effective date
otherwise. provided for herein for the application of Section 416 of the Code
to this Plan (Plan Years beginning after December 31, 1983) shall be extended

- iëódãëftWTéiilAwôtregulatory authority.
-

12.05 Top Heavy Vesting.

a. Notwithstanding the determination of Vested Status in accordance with
section 10.13 of the Plan for any Top Heavy Plan Year, the vested portion
of any Participant's accrued benefit shall be determined on the basis of the

Partieiparit's niiihber of years of Vesting Service according 10
- the following

schedule: -
. . - ^_

Years of
Vesting Service Percentage

less than 3 0%
3 or more 100%
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I b. If, in any subsequent Plan Year, the Pian ceases to be a Top Heavy Plan,
the Trustees may elect to :

1. continue to apply this vesting schedule in determining the vested portion
ofany Participant's accrued benefit, or

2. revert to the vesting schedule in effect before this Plan became a Top
Heavy Plan pursuant to Section 411 (a ) ( 10 ) of the Code. The
nonforfeitable percentage of the accrued benefit before the Plan ceased

being Top Heavy must not be reduced and any Participant with three (3 )
or more years of Vesting Service must be given the option of remaining
under the Top Heavy vesting schedule. Any such reversion shall be
treated as a Plan amendment.

c. The Top Heavy vesting schedule does not apply to the accrued benefit of
any Employee who does not have one Hour of Service after the Plan has

initially become a Top Heavy Plan and such Employee's accrued benefit
attributable to Employer Contributions will be determined without regard to
this Article 12.

12.06 Top Heavy Benefit Requirements.

a. The minimum accrued benefit derived from Employer Contributions to
be provided under this section for each Non-Key Employee who is a Participant

( shall equal the productof:

1. Annual Compensation averaged over the five (5) consecutive "limitation
years" (or actual number of "limitation years" if less) that produce the

highest average, and

2. the lesser of

(a ) two percent (2%) multiplied by years of Vesting Service, or

(b) twenty percent (20%) .

b. For purposesof providing the minimum benefit under Section 416 of the Code,
a Non-Key Employeewho is not a Participant solely because :

1. his Annual Compensation is below a stated amount, or

2. he declined to make mandatory contributionsto the Plan

will be considered to be a Participant.
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I
c For purposes of this section, years of Vesting Service for any Plan Year

ending prior to January 1, 1984, or for any Plan Year during which the Plan
was not a Top Heavy Plan shall be disregarded.

d. For
-

Purposes of this section, Anntial. Compensation for any
-"Iiiniation year"

ending prior to January 1, 1984, or subsequent to the last "limitation year" during
which the Plan is a Top Heavy Plan shall be disregarded. The term "limitation
year" means the Plan Year.

e. If the Plan provides for the normal retirement benefit to be paid in a form other
• tWan

-
i'singleLlife :annuity,_the_aunicd _b_cricrIAJilad_er this section shall he the

Actuarial Equivalent of the minimum accrued benefit under subsection a, above

pursuant to section 1.01 of the Plan,

f. If payment of the minimum accrued benefit commences at a date other than
Normal Retirement Age, the minimum accrued benefit shall be adjusted in
accordance with section 1.01 of the Plan._ -

_-
-
---

_

-
_- __ •

g. If .a Non -Key _Employee participates in this plan. and a defined
contribution plan included in a Required Aggregation Group which is top

_heav_y,'..the_ minimum bodits.shall be provided under this elan.
—

71.
- -

To the—eitelifriquife
-
d16

-
betionforfeitableunder—sictioW 10713 Of 0iF Plan, tM

( minimum accrued benefit under this section may not be forfeited under Sections
411 (a) (3) (B) or 411 (a)(3)(D) of the Code. - - _ - . • - - - _

12.07 Modification of Top Heavy Rules. This Section shall apply for the purposes of
determining whether- the Nan-is top-heavy under Code Section 415(g) for Plan Years beginning

- --aller-December-3-1,--200.1.rand-whether-the-P-lan -satisfies-the-minimum -bcnefit_requircrnents-of_ - .

Code Section 416(c) for such Plan Years. To the extent that provisions of this section 12.07 are
inconsistent with any other provisions of Article 12, the provisions of this section shall govern.

- - - - a. - -Determination _of_Present_Yalues and Amounts.. This.subs.ection 3._shall_apply
for purposes.of determining the present values of accrued benefits and the
amounts of accountbalances ofEmployeesas of the Determination Date.

•

•

1. Distributions During Year Ending on the Determination Date. The present
values of accrued benefits and the amounts of account balances of an

Employee as of the Determination Date shall be increased by the
-distributions made with respect to the Employee under the Plan and any_plan
aggregated with this Plan under Code Section 416(g)(2) during the one-year

. • period-end ing.on the -Determination Date.—The -preceding-sentence-also -shall
apply to distributions under terminated plan which had it not been

terminated, would have been aggregated with this Plan under Code
Section 416(g)(2)(A)(i). In the case ofa distribution made for a reason other
than severance from service, death or disability, this provision shall be

applied by substituting a five-year period for the one-year period.L
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2. Employees IN•lz: t Pei- forrnfta: Services Ducin Year Ending on the

c Determination Date. The accrued benefits and account of any individual
who has not performed services for an Employer during the one-year period
ending on the Determination Date shall not be taken into account.

b. Minimum Benefits. For purposes of satisfying the minimum benefit

requirements of Code Section416(c)( 1 ) and in determining years of service with
the Employer, any service with the Employer shall be disregarded to the extent
that such service occurs during a Plan Year when the Plan benefits (within the

meaning of Code Section 410(b)) no Key Employee or former Key Employee.

(

L
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I ARTICLE 13. NON-BARGAINED EMPLOYEES

13.01 Employer. For purposes of identifying Highly Compensated Employees and applying the
- - rules on. participation, vestingand statutory limits on benefits under the Trust Fund

for such employees, but ,not for determining covered service, the term "Employer"
includes all members of an affiliated service group with the Employer within the
meaning of Section 414(m) of the Code and all other businesses aggregated with the
Employer under Section 414(o) of the Code.

. For :this purpose, an "Employer'. also includes all corporations, trasles_or tpsinesses tinder
, -

SEEtions -414 6 andlegirtliecommon control with the Ezripoyer widurTthe
_
nYear—iirTp3I ( )

Code.

For all other purposes, the term "Employer" shall have the meaning stated at section 1.13.

13.02 Non -Bargained Employee. A "Non-Bargained Employee" means a person who is
_ - - --LemployeiLbyan_Employer_ and who is..not :_co_v_er.e.dzby_a_Co_lle_ctive _Bargaining._

Agreement, but is covered by another written agreement requiring Employer
Contributions on his or her behalf. .

13.03 HighlY
-
Conineniated Employee. _

_ - - 6 _ _ - _ -
_ -

(
a. The term "Highly Compensated Employee" includes highly compensated

active employees and highly compensated former employees of an Employer.
-Whether - an- individual _ is .a. highly__ compensated. employee_is determined
separately with respect to each Employer, based solely on that individual's
compensationform or status with respect to that Employer.

_ - -
•

-
6 - -

-- - - -
-

- - .

-
_ - - -

-
--_-

b. Effective January 1, 1997, a Highly Compensated Employee is any
employee who:

I. was a five percent (5%) of the Employer at time the_ owner any during
year or the precedingyear, or

2. for the preceding year

(a) received Compensation from the Employer in excess of
$80,000 (as adjusted annually for increases in accordance with
regulations prescribed by the Secretary of the Treasury) , and

- - • _
_ (b)_ .was in. the toppaid_gro_Up_o_Lemployeg..1:9sKti_ prececiing._

year. An employee is in the top-paid group of employees for any
year if such employee is in the group consistingof the top twenty
percent (20%) of the total employees when ranked by
Compensation paid during such year.

L
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Foi• puiposes of determining whethez. an Employee's Compensation from
an Employer exceeds $80,000 (as adjusted) in the preceding year, the

preceding year shall he the calendar year beginning with the Plan Year
immediately preceding the Plan Year for which the test is being applied.

13.04 Vesting for Non Bargained Employee.

a. A Non-Bargained Employee who has at least one Hour of Service after
March 31, 1989 will attain Vested Status after accumulating five (5) years of
Vesting Service in Non-Bargained Work, as defined below.

b. If a Participant has worked at different times in employment covered
by a Collective Bargaining Agreement and leaves such employment covered
by a Collective Bargaining Agreement and continues to work for an

Employer in Contiguous Non-Covered Employment the following rules
shall apply :

1. The maximum credit a Participant may receive for any Plan Year is
one year of Vesting Service. If a Participant works part of a Plan Year
in Contiguous Non-Covered Employment and part of a Plan Year
in employment covered by a Collective Bargaining Agreement,
the Participant will receive credit for the Plan Year as a year of
employment covered by a Collective Bargaining Agreement if the
majority of the Hours of Service were in employment covered by a

( Collective Bargaining Agreement; and conversely, the Participant will
receive credit for that Plan Year as a Contiguous Non-Covered
Employment year if the majority of the Hours of Service were in
Contiguous Non-Covered Employment; provided, however, if an

Employee works one thousand (1,000) Hours of Service in Contiguous
Non-Covered Employment in a Plan Year the Employee shall receive
credit for that year as a year of Vesting Service in Contiguous Non-

Covered Employment.

2. A Participant to whom this subsection b. applies and who earns at least
one Hour of Service in Covered Employment on or after April 1, 998,
will acquire Vested Status when the Participant's combined years of
Vesting Service attributable to employment covered by a Collective

Bargaining Agreement and Contiguous Non-Covered Employment equal
five (5), or if sooner, when the Participant's years of Vesting Service
attributable to Contiguous Non-Covered Employment equal five (5) .

c. Years of Vesting Service that are not taken into account because of a
Permanent Break in Service do not count in determining a Participant's Vested
Status.
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- ' - - c .- _ _ --- - - , -

I
13.05 Nondiscrimination,CoveraRe, and Participation.

a. Effective April 1, 1989, participation in the Plan by Non-Bargained
Employees Shall be in compliance with Section 401 (a)(4) (nondiscrimination
roles) ; 410(b) . (e6verage rules ) , and 401.(a)(26) (minimum -

participation rules) of •

the Code.

b. A Non-Bargained, Highly Compensated Employee shall not receive any
Pension Credit (although Vesting Service may be earned) for any Plan Year in

- which_the Employer failsL: to_ine_et.the requirements of Sections 410(b) and
401 (a)(26) of the Code with respect to coverage and participation of Non-

Bargained Employees. Section 401 (a)(26) applies during any Plan Year in
which there are less than fifty (50 ) Participants, including Participants
covered by a Collective Bargaining Agreement.

. • - - -
•_ - _ _

- -

_ - -

(
• •

- -.1 • • - - .
- _ - . --

_ .

- -
• - • - • ••• • • - •••. - or • : • • •- ••••• ——

• • • •••.•••••• • • ••••••• ••o.••••• —•-••••••••• • - • ••••• - • • • •• - ••••• o

-
•

-

-
_ - - _ - - - -_
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ARTICLE lc AMENDMENTAND TERMINATION

14.01 Amendment. This Plan may be amended at any time by the Trustees, consistent with the

provisions of the Trust Agreement. However, in accordance with Code Section
411 (d)(6), no amendmentmay decrease the accrued benefit ofany Participant, except :

a. as necessary to establish or maintain the qualification of the Plan or the Trust
Fund under the Code and to maintain compliance of the Plan with the

requirementsof ERISA, or

b. if the amendment meets the requirements of Section 302(c)(8 ) of ERISA and
Section 412(c)(8) of the Code, and the Secretary of Labor has been notified of
such amendmentand has either approved of it or, within ninety (90) days after
the date on which such notice was filed, failed to disapprove.

I

14.02 Termination. The Trustees shall have the right to discontinue or terminate this Plan
in whole or in part. The rights of all affected Participantsto benefits accrued to the date
of termination, partial termination or discontinuance shall become one hundred

percent (100%) vested and nonforfeitable, to the extent then funded. No part of the
assets of the Trust Fund shall be returned to any Employer or inure to the benefit of any
Employer or Union. Upon a termination of the Plan, the Trustees shall take such

steps as they determine to be necessary or desirable to comply with Sections
4041A and 4281 of ERI SA.

14.03 Severabilitv. If any provision of the Plan or any step in the administration of the Plan is
held to be illegal or invalid for any reason, such illegality or invalidity shall not affect the

remaining provisions of the Plan, unless such illegality or invalidity prevents
accomplishment of the purposes and objectives of the Plan. In the event of any such

holding, the Board will immediately amend the Plan to remedy the defect.

[Rest ofpage left intentionallyblank Signature pagefollows.]
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( THIS AGREEMENTwas duly adopted on February9
, 2024 by the Trustees of the

Iron Workers Pension Trust Fund for Colorado to be effective as ofApril 1, 2024.

— Iron Workers Pension Trust Fund for Colorado

By:

A
r

Chairman

By :

Secretary

(
_

-

_

(1/4.
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C
Addendum A

Employer Contribution Rates

Employers shall contribute to the Plan for Employees working in Covered Employment
in accordance with the following referenced collective bargaining agreement and participation
agreement rates, as the case may be, and as the same may be updated from time to time.

1. Agreement of the International Association of Bridge, Structural, Ornamental &
Reinforcing Ironworkers, AFL-CIO Local Union No. 24 2013-2016 dated
October 31, 2013 (CBA) ; Industrial Workers Rate $7.15, Commercial Workers Rate
$2.15.

2. Employer Participation Agreements, with blended rate of commercial and industrial
Collective Bargaining Agreement rates :

a. International Association of Bridge, Structural and Ornamental Ironworkers,
AFL-CIO Local Union No. 24

b. Colorado Statewide Iron Workers (Erector) Joint Apprenticeship & Training
Trust Fund

( c. Colorado Building and Construction Trades Council

If the rates specified above conflict with the rates specified in the applicable collective
bargaining agreement or participation agreement, the rates specified in the applicable collective
bargaining agreement or participation agreement shall control.
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TRUST AGREEMENT

OF THE

IRON WORKERS PENSION TRUST FUND

4,

FOR COLORADO

AMENDED AND RESTATED
EFFECTIVE JANUARY 1, 2025

II.

I

I

1; ..

I



I

I

TRUST AGREEMENT FOR THE IRON WORKERS PENSION
TRUST FUND FOR COLORADO

AMENDED AND RESTATEDEFFECTIVE JANUARY 1, 2025

WHEREAS, the Associated Building Contractors' of Colorado, Inc., Pueblo General
Contractors Associationand El Paso County Contractors' Association, Inc., and Local Union No.
24 of the InternationalAssociation of Bridge, Structural and Ornamental Iron Workers and Local
Union No. 750 of the InternationalAssociationofBridge, Structural and Ornamental Iron

Workers, did on the 1st day ofMay, 1966, execute and adopt a Trust Agreement entitled : Trust
Agreement, Iron Workers Pension Trust Fund for Colorado; and

WHEREAS, the Trustees further amended and restated the Trust Agreement in its

entirety the as the Iron Workers Pension Trust Fund for Colorado, effective as ofJune 25, 1975.;
and

WHEREAS, Article VIII, Amendmentor Termination, of the Trust Agreement provides
,

in part that "This Trust may be amended from time to time by a majority vote ofall Trustees at a

meeting duly called for such purpose and all interested persons shall be bound thereby"; and,

WHEREAS, it is now deemed necessary by the Trustees to amend and restate the Trust
Agreement to incorporate Amendments 1 through 10 made to the June 25, 1975 Trust
Agreement..

NOW, THEREFORE, it is mutually understood and agreed that the aforesaid Trust
Agreement dated June 25, 1975, as amended, is hereby amended and superseded in its entirety
by the following Trust Agreement for the Iron Workers Pension Trust Fund for Colorado, as
amended and restated effective January 1, 2025.

•
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ARTICLE I - DEFINITIONS

The following definitions shall govern the interpretation of this Trust Agreement :

1. "Employer" shall mean and include :

(a) Any persons, firm, corporation or entity who or which is now or hereafter
becomes represented by a Signatory Negotiating Committee, a Labor Committee, or any
otherwise designated Committee, which pursuant to such representation has negotiated
and consummated a "Written Agreement"with the "Union" as herein defined, it being
understood that such Signatory Negotiating Committee, Labor Committee, or otherwise

designated Committee represents or may represent certain specifically designated
contractor members of:

(i) Associated General Contractors of Colorado, Building Chapter,
Inc.

( ii) Colorado Steel Erectors Association, or

( iii) any other contractors association as may be approved by the Board
ofTrustees;

or represents or may represent certain specifically designated contractors who or which may be
non-members of any of the aforesaid associations.

(b) Any person, firm, corporationor entity who or which is performing work
in the construction industry and is now or hereafter becomes signatory to a Written
Agreement with the Union as Written Agreement is defined in paragraph 1 1 (a) of this
Article.

(c) Any other person, firm, corporationor entity who or which becomes

signatory to a "Written Agreement" requiring contributions into this Trust Fund and who
or which becomes a party to this Trust as provided in Article VII hereof.

2. "Employee" shall mean and include :

(a) An individual in the employment of an Employer, whose work or work
classification is covered by a Written Agreement with the Union; or

(b) An individual Employee on whose behalfan Employerotherwise makes
contributions to this Trust Fund as herein provided;or

(c) A regularly employed and salaried officer or business representative of the
Union or other Labor Organization with whom the Union is affiliated or associated on
whose behalf contributionsare made to this Trust Fund pursuant to regulations adopted
by the Board ofTrustees; or

2
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(d) An individual regularly employed by any or all of the Iron Workers'
Health Benefit, Pension, or ApprenticeshipTrust Funds.

3. " Trust Agreement"or "Trust" shall mean this instrument, including any
amendments hereto made in conformity with the terms hereof.

4. "Fund" shall mean the Trust Fund established by this Trust and shall include
contributions from Employers, interest, income, or return thereon, insurance policies, together
with any premium dividends, refunds or other such sums payable to the Trustees on account of
such policies, and any other property of any kind received and held by the Trustees for the uses
and purposes declared by this Trust.

5. "Policy" or "Policies" shall mean any policy or policies of insurance, including
amendments and riders, issued pursuant to the Trust and accepted by the Trustees as part of the
Fund.

6. "Trustees" shall mean the incumbent Trustees who are in office at the time,
whether they execute this amended and restated Trust Agreement or hereafter are appointed
pursuant to the terms of this Trust. Trustees designated and appointed by the Associationas
herein defined shall be known as Employer Trustees and those designated and appointed by the
Union shall be known as Union Trustees.

7. "Contributions" shall mean the amount ofdollars that shall be contributed to the
Fund by an Employer at the rate per hour worked being set forth in a Written Agreement as
herein defined or otherwise as herein provided.

8. "Payments" shall mean all other amounts paid to the Fund, other than
contributions,which includes liquidateddamages, interest, audit fees, and expensesofcollection,
including court costs and reasonable attorneys' fees, whether they be pursuant to a written
agreement as herein defined or otherwise as herein provided.

9. "Plan" shall mean any program relating to the establishment and distribution of
pension and retirement benefits for Employees and their beneficiaries as may be adopted by the
Trustees pursuant to this Trust.

10. "Benefits" shall mean any and all benefits provided for Employees, their family
and dependents under this Trust as herein defined.

11. "Written Agreement" (other than this Trust Agreement ) shall mean and include :

(a) Any written agreement entered into by the Union with any employeras
such term is defined in the Labor Management Relations Act, 1947, as amended (26
U.S.C. 141 et seq.) coveringwages, rates of pay, hours of labor and other conditionsof
employment or any of them of employees represented for the purposes ofcollective
bargaining by the Union or any other labor organization with which the union is affiliated
or is a part with the approval of the Union, and which written agreement provides for
contributionsand payments by employers into this fund established by this Trust
Agreement.
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(b) Any other written agreement providing that the employershall be bound

by the terms and provisionsof this Trust Agreementand be bound to make such agreed
upon contributionsand payments to the Fund, said written agreement being approved by
the Board ofTrustees as is set forth in Article VII.

(c) Any extension of, renewal ofor amendment or supplement to any of the

agreements described in subparagraph (a) to (c) inclusive,of this paragraph 11 and which
specifically provides for making contributionsand payments to this Trust Fund.

12. "Association" shall mean and include, collectively, the following associations :

(a) Associated General Contractors of Colorado, Building Chapter, Inc.

(b) Colorado Steel Erectors Association.

(c) Any other association ofcontractors or employers which are admitted into
this Trust as herein provided.

Individually, any of the aforesaid associations shall be referred to herein by its specific
name or as an "individual Association listed herein".

13. "Union" shall mean and include: Local Union No. 24 of the International
AssociationofBridge, Structural and Ornamental Iron Workers, a labor organization affiliated
with the AFL-CIO and as defined in the Labor-Management Act of 1947, as amended.

ARTICLE II - ESTABLISHMENT OF FUND

1. There is hereby established and maintained a pension and retirement fund to be
known as the Iron WorkersPension Trust Fund ofColoradowith its principal offices in the State
ofColoradoat whatever location the Board ofTrustees shall designate, which Fund shall
constitute an irrevocable trust to be administered for the following uses and purposes and none
other :

The paying, either from principal or income, or both, for the benefit ofemployees,
their families and dependents, pensions on retirement or death ofemployees, or insurance
to provide any of the foregoing; and for no other purpose, it being the intent of the
trustors that the Trust Fund established hereunder be an exempt and qualified pension
trust under Section 501 (a) of the Internal Revenue Code of 1954.

2. The Fund shall be vested in the Trustees and shall be managed according to their
sole discretion, subject only to the limitations of this Trust and those imposed by law.

ARTICLE III - TRUSTEES

1. The Fund shall be administered by a Board ofsix (6) Trustees with one-half
thereof to be designated by the individual Associationmembers as hereinafter provided and the
other one -halfto be designated by the Union as hereinafter provided.
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2. Employer Trustees appointed to the position ofTrustee may be individuals from
either the "Employers" as defined herein who contributeto this Trust or Employees of an

appointingAssociation,but in no event may an individual be appointed to the position ofTrustee
who is employed, by an open shop Employer who is not signatory to a Written Agreement as
defined in Article I, 11, (a) .

3. "Employer Trustees" shall be appointed in the following manner :

(a) Three (3 ) Trustees shall be appointed by the currently elected President of
the Colorado Steel Erectors Association.

4. "Union Trustees" shall be appointed in the following manner :

(a) Three (3) Trustees shall be designated by Local Union No. 24 of the
International Associationof Bridge, Structural and Ornamental Iron Workers.

5. Each Trustee and his successor shall either execute this Amended Trust
Agreement or a counterpart thereofor shall execute a written "Acceptance ofTrust", and such
execution shall constitute an acceptance of trust and the office ofTrustee.

6. Each Trustee shall serve until his death, incapacity, resignation or removal.

7. Any Trustee holding such office ex officio shall be deemed removed immediately
upon his successor having been duly elected or appointed and written notice thereofbeing
furnished by such successor to the Chairman and the Secretary of the Board ofTrustees. Any
Trustee holding such office by appointment may be removed at any time by the party having
authority to appoint such a Trustee, as hereinabove provided,and such removal shall become
effective immediatelyupon written notice thereof being furnished by such party to the Chairman
and the Secretary of the Board ofTrustees. Any Trustee may resign at any time upon furnishing
written notice thereofto the Chairman and Secretary of the Board ofTrustees.

8. In the event of the death, incapacity, resignation or removal ofany Trustee

holding such office ex officio, his duly elected or appointed successorpromptly shall furnish
written notice thereof and the name and address of such successor ex officio Trustee to the
Chairman and Secretary of the Board ofTrustees. In the event of the death, incapacity,
resignation or removalof any Trustee holding such office by appointment, the party having
authority to appoint such a Trustee, as hereinabove provided, promptly shall appoint a successor
Trustee and in writing notify the Chairman and Secretary of the Board ofTrustees thereof. The
Chairman and/or the Secretary of the Board of Trustees promptly shall notify all remaining
Trustees of any of the aforesaid notices received by such Chairman and /or Secretary. All parties
having any interest in this Trust Fund shall be conclusivelyentitled to rely upon the validity of
the designation or appointment of Trustees as hereinabove set forth.
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9. No vacancy or vacancies in the office ofTrustee shall impair the power of the

remaining Trustees acting in the manner herein providedto administerthe affairs of this Trust.

10. The officers of the Board ofTrustees shall be selected annually at the first
regularly called meeting in each fiscal year by the Trustees from among themselves and shall
serve until their successorshave been selected and qualified. The offices shall include a

Chairman, Vice Chairman, Secretary and Treasurer. Officers shall alternate as between

Employerand Union Trustees as follows : in the first year, the Chairman and Vice Chairman
shall be EmployerTrustees and the Secretary and Treasurer shall be Union Trustees; thereafter,
the offices shall rotate between Employer and Union Trustees unless the Trustees agree
incumbent officers may succeed themselves.

11. The Chairman shall be responsible for the conduct of the meeting. The Secretary
shall keep minutes or records of all meetings, proceedings and acts of the Trustees and shall
make these available to all Trustees. The Chairman and the Secretary shall jointly execute
written documents and instruments authorized by the Trustees and shall jointly sign checks or
drafts drawn on the Fund; providing that in the absenceor disability of either the Chairman or
the Secretary, the Vice Chairman or Treasurer, respectively, may sign. The Treasurer shall be

responsible for maintaining the financial records of the Fund. The officers shall have such other
duties as commonly pertain to such offices. All of the records of the Fund shall be available at
all times during regular business hours to the Trustees, Associationand the Union.

12. Four (4) Trustees present in person shall constitute a quorum for the transaction of
business at any meeting, providedthat at least two (2) Employer Trustees and at least two (2)
Union Trustees are present.

13. An annual meeting of the Trustees shall be held for the purpose ofselecting
officers for the ensuing year. The date and place of the annual and regular meetings shall be
fixed by Resolution of the Board ofTrustees. Special meetings may be called by the Chairman
or Secretary or any four other Trustees by giving to each Trustee at least ten ( 10) days' written
notice of time and place of such meeting; or may be held without notice if all Trustees consent in

writing.

Whenever any notice is required to be given to any Trustee hereunder, a waiver thereof in

writing, signed at any time, whether before or after the time of meeting, by the Trustees entitled
to such notice, shall be deemed equivalent to the giving of such notice. The attendance of a
Trustee at a meeting shall constitute a waiver of notice of such a meeting, except where a Trustee
attends a meeting and objects prior to the first order of business to the transaction ofany business

upon the ground that the meeting was not lawfully called or convened. Any Trustee who signs
the minutes ofa Trustees' meeting not attended by him shall be deemed to have approved all
action taken at such meeting unless in writing he notes his objection thereto.

14. Unless otherwise provided herein, all decisions of the Trustees shall be made by
majority vote of the Trustees present at the meeting at which such vote is taken. Employer
Trustees and Union Trustees shall have the right to cast an equal number of votes whether or not
an equal number of Employer and Union Trustees are present. In the event that the number of
EmployerTrustees and Union Trustees present at a meeting are not equal, each Trustee of the
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small group shall be vested with additional voting power sufficient to equalize the voting power
of the two groups. For example : if there be present at a meeting two Union Trustees and three

Employer Trustees, there will be a total voting power ofsix votes, three ofwhich shall be vested
in the Employer Trustees, one vote each; and three ofwhich shall be vested in the Union
Trustees, one and one-halfvotes each.

15. Whenever the Trustees cannot act with respect to any question becauseof
deadlock thereon, either the EmployerTrustees or the Union Trustees and/or their respectively
designated legal counsel, may determine to select an impartial umpire to break such deadlock. If
within one ( 1 ) week after the adjournment of the meeting at which the deadlock occurred either
the Employer Trustees or the Union Trustees so determine to select an impartial umpire to break
such deadlock, written notice thereof shall be furnished to the other group ofTrustees, and both

groups ofTrustees shall meet promptly for the purpose of selecting an impartial umpire. If the
Trustees cannot agree upon the selection of the umpire, the Chairman and Secretary shall attempt
to select an umpire. If the Chairman and Secretary cannot agree on an umpire, the same shall be
selected from a panel of five (5 ) names submitted by the Director of the Federal Mediation and
Conciliation Service in Washington, D.C. The Chairman and Secretary shall carry out the duty
ofstriking names with the Chairman proceeding first. Upon the impartial umpire being chosen
or appointed, a meeting of the Trustees with their designated legal counsel, ifany, with the

umpire shall be held as soon as is practicable and fair to all parties. At such meeting, the umpire
shall hear any evidence or arguments presented by either group of Trustees on the question upon
which such deadlock has occurred and the umpire may make inquiriesof the Trustees with
respect to any information deemed by him to be competent, relevant or material to the question.
If such information is not then available, the Chairman and the Secretary shall jointly furnish
same to the umpire as soon as is practicable. Within fourteen (14) days after the meeting at
which the umpire shall have been present and heard the evidence and arguments, he shall, by
written instrument, cast his vote on the question upon which the deadlock occurred. The umpire
shall explain in writing his reasons for voting as he did. A copy of such written vote of the

umpire shall be delivered by him to the Chairman and to the Secretary of the Trustees. The
decision of the impartial umpire shall be final and binding upon the Trustees, the Employers, the

Association, the Union and the beneficiaries of this Trust.

No matter in connection with the interpretation or enforcement of any Collective
BargainingAgreement shall be subject to arbitration under this section.

The cost and expense incidental to any appointment of an umpire and the holding of proceedings
before him, including the fee, ifany, for such umpire, shall be a proper charge against the Fund
and the Trustees are hereby authorized and directed to pay such charges. However, the Fund
shall not be liable for and shall not pay any expenses or fees incurred by either group of
disputing trustees for attorneys, consultants, witnesses and travel in connection with said hearing
or hearings before the umpire.

16. Any action which may be taken at a meeting of the Trustees may be taken by the
Trustees without such meeting, provided that such action is approved in writing by all of the
Trustees.
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ARTICLE IV - CONTRIBUTIONS

1. Each Employer shall pay to the Fund such Amounts as are set forth in the Written

Agreementproviding for such contributions. Contributions are due on the tenth day of the
month following the period of covered employmentand shall be delinquent ifnot received in full
on or before the twentieth day of the same month. When the twentieth falls on Saturday,
Sunday, or a legal holiday, the said contributions shall be delinquent if not received on the next
business day following such Saturday, Sunday, or legal holiday. Ifa report and/or payment of
contributions is made and placed in the mail properly addressed and postage paid, and is

postmarked (other than by postage meters) on or before the twentieth,or the first business day
thereafter if the twentieth shall fall on Saturday, Sunday, or a legal holiday, no liquidated
damages and/or interest will accrue should the report and/or payment ofcontributionsnot

actually be received until subsequent to that date. Ifmarked by a postage meter, it must be

received by the fund administratoron or before the twentieth.

Contributionsshall be accompanied by such reporting form or forms as may be

prescribed by the Trustees. Such reports must be received by the administratoron or before the
twentieth day ofeach month, and the employershall be deemed delinquent if the said reports are

not so received. Such reports are to be so filed with the administratoreven if the Employer
employed no Employees covered by the Written Agreement during the preceding calendar

month, in which event the report would indicate "no employees employed during this month". If
an Employer anticipates that he will have no employees covered by the Written Agreement for
an extended period of time, the Employer may be relieved ofhis duty to file such monthly
reports upon applicationto and approval by the Board ofTrustees; provided, however, that if the

Employer so relieved of filing monthly reports again commences the performance ofwork which
involves the employmentofemployees covered by the Written Agreement, such Employer shall

immediatelyso notify the Board ofTrustees, shall recommence filing applicable monthly reports
and shall recommence the payment ofall applicable contributions. Said period ofcontributions
shall include all hours paid for through the last day of the last full payroll period ending on or
before the last day of the month in which those payroll periods fall, and continuingaccordingly
from month to month. Contributions into the Fund shall be due and payable at the depository
designated by the Trustees or as may be otherwise directed by the Trustees.

2. Each failure of an Employer to submit such reports at the time, in the form or
forms prescribed by the Trustees, and/or to pay his contributionsas required herein shall
constitute a separateviolation of such Employer's obligation hereunder. Non-payment or non-

reporting by an Employer shall not relieve any other Employerof his obligation to make reports
and payments of his required contributions. The Trustees may, at their sole discretion, take any
action desirable to enforce the timely filing ofreports and the timely payment ofcontributions
and /or liquidateddamages due hereunder, including the right to sue such Employerand the

delinquent Employer agrees to reimburse the Fund for all expensesofcollection and for all

expenses of suit, including court costs and reasonable attorneys' fees incurred by the Trustees.
The failure ofan Employer to make any such required reports and/or contributionsshall cause

him to be liable-to the Fund.

3. The parties recognize and acknowledge that the regular and prompt reportingof
Employer contributionsto the Fund and/or the payment of Employercontributionsas set forth
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herein at Article IV, Sections 1 and 2, are essential to the effective maintenance of this Fund and
that it would be extremelydifficult, ifnot impossible, to fix the actual expense and damage to the
Fund which would result from the failure of any Employer to report and/or pay such monthly
contributionswithin the time above provided. Therefore, in addition to the assessments of
interest as provided for in the following paragraph, in the absenceofascertainable damages, the
amount ofexpenses and damages resultingto the Fund from each failure to report and /or pay
such monthly contributions shall be conclusivelypresumed for each month in which any
Employer is so in default to be whichever is greater of the sum ofTen Dollars ($10.00) or a

percentage, as determined periodically by written resolutionof the Board ofTrustees, of the
amount due and unpaid. Such liquidated damages shall become due on the day following the
date on which the filing of the report and /or payment of Employer contributionsbecomes

delinquent. This section is intended to provide for liquidated damages and not for penalties; and
in no event shall this paragraph be applicable to delinquencies in payments resultingfrom
unintentionalclerical errors in the computation of amounts due. Notwithstanding the foregoing,
effective for all Employer reports coveringhours of covered employmentthat are worked on or
after January 1, 1998, the Trustees may, in their sole discretion, determine that liquidated
damageswill not be assessed on an Employer's report that is received timely on or prior to the
due date for filing the Employer'sreport, but without payment of the Employer contributions, if
payment of the Employer contributions is made in full by not later than thirty (30 ) days after the

Employer'sreport original due date.

4. If an Employer fails to pay contributionswhether because of reporting the

employee and not making proper payment ofcontributionsor by not reporting the employee and

thereby not making payment ofcontributionswhich are due to the Fund by the twentieth day of
each month or the first business day thereafter if the twentieth shall fall on a Saturday, Sunday,
or legal holiday, interest on such contributionswhich are late shall accrue on and after the first
day of delinquency at the rate of eighteen percent (18%) per annum until such contributionsare

paid. Such interest shall accrue in addition to any liquidated damages which may be assessed.

5. Nothing contained herein shall be deemed to authorize or prevent economic
action by the Union against any Employer who is delinquent in the filing ofany reports and/or in

making his contributionsor other payments to the Fund. All such rights of the Union shall be
determined by the provisionsof the Written Agreement.

6. All Employers making contributions to the Fund shall make such reports and
statements to the Trustees with respect to the amount and calculationofany and all
contributions,or with respect to any other matter pertinent to the establishment, maintenance and
administrationof the Fund, as the Trustees may deem necessary and desirable. The Trustees

may, at reasonable times and during normal business hours, conduct an audit or examination by a
Certified Public-Accountantor other designated representative of the Trustees of the books and
records of an Employer which may be pertinent in connection with said contributionsand reports
and insofar as same may be necessary to accomplish the purpose of this Agreement. Such audit
or examination may be made whether or not the Employer has had any previous record of
delinquency in filing any reports and /or in failing to pay contributions to the Trust as provided
herein. In connection with such audit or examination and upon request thereof, the Employer
shall make available to said Certified Public Accountantor other designated representative the
following : ,
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(a) All state and federal employmenttax reports, payroll ledgers, time cards
and other records which may be necessary to determine the number of hours worked by
all employees, whether or not such employees are members of the Union herein, for
whom contributionsare being paid or should be paid pursuant to a "Written Agreement"
as defined herein.

(b) A list ofall of the Employer's projects by Employer's reference number
and location, which are in progress at the time of such audit or examination or which
have been completed within ninety (90) days prior to the date of such audit or
examination.

(C) A list of those projects currently being performed by subcontractors of the

Employer and/or a list of those projects previously performed by subcontractors of the

Employer, together with a list of the names and addresses ofeach such subcontractor,
whereupon such subcontractors performed work with employees who would be covered
under a Written Agreement (as defined herein) of the Employer but for the fact that such
work was subcontracted to the subcontractor; provided, however, that in no event shall
the certified public accountant or other designated representative be entitled to examine
such records for a period greater than six years prior to the date of such audit or
examination.

Further, in the event such examinationor audit discloses unreported contributions in excess of
ten percent ( 10%) of those contributionspreviously reported during the period of time being
audited, the Employer shall be liable for and shall pay to the Trust the reasonable cost of such
examination or audit.

7. Neither the Association,their members, Employers, any Trustee, the Union, any
Employee or beneficiaryof the Plan nor other person, shall have any right, title or interest in the
Fund other than as specifically provided in this Trust; and no part of the Fund shall revert to the
Association,their members, Employers, the Union, any Trustee, any Employee or any other

person. Neither the Employee nor any beneficiaryof the Plan shall have the option to receive

any part of the contributionsto the Fund in lieu of benefits. Neither the Fund nor any
contribution to the Fund shall in any manner be liable for or subject to the debts, contracts or
liabilities of the Association, their members, Employers, any Trustee, the Union or any
Employee. No part of the Fund nor any benefit payable in accordance with the Plan shall be

subject in any manner to anticipation, alienation, sale, transfer, assignment, pledge, encumbrance
or charge by any persons except as may be permitted by Article VIII hereof.

Contributions that are due and owing to the Fund are earned by Employees at the time
that the hour ofcovered employmentgiving rise to the contribution is worked. From that point
forward, all funds held in Employer accounts (whether those accounts are segregated or
commingledby the Employer) up to and including the total amount of the contributionsdue are

"plan assets" as defined in applicable Department ofLabor regulations interpretingthe Employee
Retirement Income Security Act of 1974, as amended. Employers shall be fiduciarieswith
respect to contributionsearned by Employees from the moment earned. Employers shall hold all
such contributions in trust for remittance to the Fund pursuant to the terms of the Fund and/or
regulations or procedures adopted by the Trustees regarding remittance practices.
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8. Upon the failure ofany Employer to make the required contributionswhen due

hereunder, the Trustees may, in their discretion, pay or provide for payment from the Fund of the

benefits hereunder to an Employee who would be eligible but for the Employer's default in

reporting and/or payment ofcontributions,whether intentionalor not. In the event such

payments are made by the Trustees from the Fund on behalf of a delinquent Employer, the Fund
shall be reimbursed by said Employer for such payment and the Fund hereby is authorized to
assert a claim against said Employer therefor. The fact that the Trustees may have made such

payments shall not alter or diminish the obligation of such Employeror the rights ofTrustees
under this Trust.

9. Notwithstanding the foregoing, the Trustees may waive all or part of the

liquidated damages, interest, accounting and legal fees for any default ofan Employer upon good
cause shown therefor as determined in the discretionof the Trustees.

ARTICLE V - POWERS AND DUTIESOF TRUSTEES

1. The Trustees shall have such expressed and implied powers as may be necessary I

to carry out the purposes of this Trust and to discharge their obligationsas Trustees hereunder.

They shall carry out their duties with the care, skill, prudence and diligencewhich a prudent man

acting in a like capacity would use under conditionsprevailing at the time. Such powers shall

include, but not be limited to, the following :

(a) To collect, demand, receive, hold and administer contributionsfrom

Employers and other moneys due under this Trust and payable to the Fund; to borrow
funds, with or without security; to encumber the assets of the Fund; to pay or provide for

payment ofall reasonable and necessary expensesofcollecting amounts due from

Employers and administeringthe affairs of the Fund, including particularly, but not

exclusively, the employmentof or contractingwith administrative, legal, accounting,
expert and clerical personnel, the designation and use ofa depository bank, the purchase
or lease of premises and materials, supplies and equipment, all as the Trustees, in their
sole discretion, may find necessary or appropriate to the performance oftheir duties and

the sound and efficient administrationof the Fund.

(b) To formulateand adopt a plan providing retirement benefits as

contemplated by the Written Agreementand this Trust; and within a reasonable time after

payment into the Pension Fund has commenced, pay or provide for the payment of such

pension or retirement benefits as may be set forth in said Pension Plan.

\

(c) To verify claims for the payment of benefits and determine whether or not
conditions for the payment of benefits as set forth in the Pension Plan have been fulfilled;
determine the manner ofpayment of benefits; decide all questions relating to eligibility,
service credits, amount and kind of benefits, and similar and related questions in the
administrationof this Trust and Pension Plan.

•

(d) To establish and accumulate such reserve funds as the Trustees may deem

necessary or desirable for the proper and safe administrationof the Fund and to invest
and reinvest said reserves or a portion thereof in savings accounts, obligationsof the
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United States Government, securities (including, without limitation, debt and equity
instruments ), pension guaranty investment contracts, or real estate, whether such
investments are made directly or through interests in a collective investment fund
( including common and group trust funds which are maintained by a bank or trust
company supervised by a state or federal agency, notwithstandingthat the bank or trust

company is the trustee, investment manager, or is otherwise a party -in-interest of the
Plan) , corporation, partnership, or limited liability company, provided that all such
investments are recognized for the investment of the Fund under applicable provisionsof
state and federal statutory law as interpreted by administrativerules and regulations and

reported case law. With respect to collective investment funds, the assets so invested
shall be subject to all the provisionsof the instruments establishing such funds as they
may be amended from time to time, and such instruments as amended from time to time
shall be incorporated herein and made a part of this Trust Agreement. The combining of
money and other assets of this Trust with money and other assets of other trusts and
accounts in any such collective investment funds is specifically authorized.

a

(e) To allocate fiduciary responsibilitiesamong the Trustees and to designate
persons other than Trustees to carry out fiduciary responsibilities as provided in this Trust
Agreement. The power to allocate fiduciary responsibility shall not apply to the
allocation of the responsibility to manage the assets of the Plan other than the power to
appoint an investment manager or managers.

a

(0 To appoint an investment manager or managers, including but not limited
to an investment manager as that term is defined by Section 3(38) of the Employee
Retirement Income Security Act of 1974 (ERISA), to manage, acquire, or dispose ofany
assets of the Fund, and to enter into and execute an investment manager agreement with
said investment manager to provide for the investment or reinvestment of the Funds with
such other provisions incorporated therein as may be deemed desirable in the Trustee's
sole discretion for the proper management of the Fund, and upon such execution to

convey and transfer to such investment manager in such investment manager agreement.
Such an investment manager may or may not be designated a "Corporate Trustee" or
"Corporate Agent." An "InvestmentManager" is any fiduciary who has been designated
by the Trustees to manage, acquire, or dispose of any assets of the Fund, who is

registered as an investment adviser under the Investment Advisers Act of 1940, is a
national bank as defined in that Act or an insurance company qualified to perform
services under the laws of more than one state which shall include the State of Colorado,
and who has acknowledged in writing that he is a fiduciary with respect to the Plan.

(g) Pension benefits may be provided through insurance purchased by the
Trustees, but no Plan will be put into effect until Fund accumulations are sufficient to
purchase said insurance. The following provisionsare intended to guide the Trustees'

procurement of insurance and the relationshipof the Trustees and the beneficiaries of the
Trust to the insurance carrier:

( i) The Trustees may obtain policies from any insurance company or
companies authorized to conduct business in the State ofColorado at such times
and in such forms and amounts and with such provisions, conditionsand
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limitations as the Trustees in their sole discretion deem necessary or desirable to
best effectuate the purposes of this Trust.

(ii) The policy may be issued in the name of the Trust Fund, and the
Trustees may exercise all rights and privileges granted to the policyholder and

may agree with the carrier on any alterations, modifications or amendments of the

policy, all as the Trustees in their sole discretion may deem necessary or
desirable.

(iii) Neither a Trustee, the Association, an Employer, a labor

organization, nor any member or employee of the foregoing, shall receive directly
or indirectly any compensation, gift, commission or emolument whatsoever in
connection with or on account of any transaction between the Trustees and an
insurance carrier. The Trustees shall require the carrier to certify to the Trustees
the names ofall persons to whom any commission, fee, or other remuneration has

been paid in connection with any business between the Trustees and the carrier.

( iv) Any remuneration of benefits payable to Employees or their
beneficiaries, whether contained in rules and regulations adopted by the Trustees
or in policies purchased by the Trustees, shall not constitute a contract between
the Trustees and any Employee or any designated beneficiaryof any Employee.
Any Employee or beneficiaryof an Employee whose claim for benefits has been
denied under any policy of insurance, in whole or in part, may appeal such denial
in writing to the Board ofTrustees within ninety (90) days from date of such
denial and determination of appeals will be made in accordance with the

eligibility rules and benefits as contracted for between the Trust and the carrier.

(v) The Trustees shall forthwith notify the insurance carrier ofany
Trust amendment or amendments adopted pursuant to Article VIII hereof, and

execute any instrument necessary in connection therewith.

(vi) No insurance carrier shall be required to inquire into the authority
of the Trustees with regard to any dealings in connection with a policy issued or
to be issued by the carrier, but may in good faith rely solely upon any instrument
executed by the Trustees. Nor shall any carrier have a duty to see to the

applicationof any moneys it may pay to, or according to the direction of the
Trustees. The carrier shall not be deemed a party to this Trust, and the obligations
of the carrier shall be determined solely by the terms and conditionsof the policy.

(vii ) Notwithstanding the foregoingprovisions relatingto insurance
which may be contracted for by the Board ofTrustees, any portion or all of the

coverages and benefits provided for or contemplated by this Trust may be funded

by the Trust in any prudent and legal manner, including, but not limited to self-

funding by the Trust itself, as may be determined by the Board ofTrustees.

(h) Notwithstandinganything herein to the contrary, within six (6) months
after the Employerdiscovers he has made an excessive contribution by reason ofa
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mistake of fact or in law, he may request a return of said contributions. The Trustees
shall return the excessive contributionsmade by reason ofa mistake of fact or in law if
notified by the Employerwithin six (6) months of the Employer's discovery of the
mistaken payment ofcontributions.

( i) To originate and maintain any and all actions or legal proceedings which

may be deemed necessary for the protection of the Fund or the Trustees, or to secure the

payment ofEmployer contributions,the Employer'sTermination Withdrawal Liability, as

may be determined under the Multiemployer Pension Plan Amendments Act of 1980,
P.L. 96-364, or any amendments thereto and payments to the Fund, or to secure the
benefits contemplated hereby in connection therewith; to compromise, settle or release
claims on behalf ofor against the Fund or the Trustees on such terms as the Trustees, in
their sole discretion, may deem advisable or desirable; to construe the provisionshereof
and of the Plan and any rules or regulations adopted by the Trustees and any such
construction thereof adopted in good faith by the Trustees shall be binding upon all of the

parties hereto and beneficiaries hereof.

(j ) To formulate, change and promulgate such Bylaws, rules, regulations or
resolutions not inconsistent with this Trust and the Written Agreement as the Trustees

may deem necessary or desirable to facilitate the proper administrationof the Fund,
including, but not limited to provisions regarding the time and call for a Trustees

meeting, a depository for Employers' payment, the kind and amounts ofbenefits,
contributionsby others including Employers, Union and Employees and to establish all
basis ofeligibility for benefits.

(k) To adopt and promulgate rules and regulations permitting and allowing
Employees ofthe Union, Employees of any labor organization with whom the Union is

affiliated or associated and Employees of the Fund to participate in the Plan, provided
that no labor organization, other than the Union herein, which makes contributionsto the
Plan pursuant to the provisionsof this paragraph shall participate in the selection or

replacement ofUnion Trustees. The said rules and regulations so adopted by the
Trustees shall not be inconsistent with this Trust, the Written Agreement, applicable state

and federal laws and regulations.

(0 To delegate such of its ministerial powers and duties to individual
Trustees or Committees ofTrustees or to such servants, agents or Employees of the
Trustees as may, in the opinion of the Trustees, be desirable.

•

(m) To provide for the administration in whole or in part of the benefits

hereunder, jointly with, or in cooperation with, other joint Trusts established for similar

purposes in order to reduce the expense ofadministration.

(n) To keep true and accurate books of accounts and records ofall such
transactions in the care of the Secretary.

(o) To cause to be made an annual audit of the Fund at the end ofeach fiscal

year by an independent Certified Public Accountantselected by the Trustees; to cause to
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be deliveredto each Trustee, the Associationand the Union, a copy of such annual report
and to make available for inspection said annual report by interested persons at the

principal office of the Fund and at such other place as the Trustees may designate. In
their discretion, the Trustees may provide for more frequent audits and may also furnish
to the Association,Employers and Union, periodic reports regarding the status and

operation of the Fund.

2. Should any benefits payable hereunder become payable to an infant, a person
under legal disability, or a person not adjudicated incompetent but who, by reason of mental or
physical disability is unable to properly administersuch payments as determined in the sole

opinion of the Trustees, such payments may be made or directed to be made by the Trustees for
the benefit of such infant or person in either or all of the following ways :

(a) Directly to any infant or any such person;

(b) To the legally appointed Guardian or Conservator ofsuch infant or any
such person;

(c) To any spouse, parent, brother or sister of such infant or any such person
for his welfare, support or maintenance;

(d) By making payments to third parties directly for the support, maintenance
and welfare ofany such infant or any such person;

and the Trustees shall have no duty or obligation to see that the funds are applied for the

purposes for which paid.

3. A Trustee may be reimbursed from the Fund for all reasonable and necessary
expenses actually incurred by him, including, but not limited to : meals, lodging and travel
expenses to and from Trustee meetings. In addition, the Trustees may reimburse a Trustee for
reasonable compensation for services rendered to the Trust for any actual lost wages from the
Trustee's employerdue to attendance of meetings of the Board ofTrustees or attending to the
affairs of the Trust or to a Trustee who is retired for reasonable compensation for services
rendered to the Trust. Such reimbursable expenses shall be a first and preferred claim against the
Fund.

It is deemed reasonable and prudent for Trustees to obtain educational advancement and

expertise in all areas of trust fund administration in order to provideand maintain the best

possible benefits to the trust fund participants and their beneficiaries. In order to achieve such
educational advancement and expertise, trustees may attend annual and /or regional meetings
and/or seminars sponsored by the InternationalFoundation of Employee Benefit Plans and/or
sponsored by other institutionsof higher learning. The Trustees attending any such meeting or
meetings may be reimbursed from the trust fund for all reasonable and necessary expenses
actually incurred by them, including, but not limited to registration fees, meals, lodging and
travel expense; provided, however, that reimbursement of the Trustees for such expense shall
first have been authorized by resolution of the Board of Trustees adopted at any regular or
special meeting of the Board ofTrustees prior to the incurrence ofany such expense.

A
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4. The Trustees shall immediatelyprocure and cause to be issued fidelity bonds for
all Trustees and other persons, who are not themselves covered by an adequate fidelity bond

protectingthe Fund, who shall handle money or other propertyof the Fund in such amounts and

with such qualified companies, all as defined and required by applicable Federal Statute and

regulation.

5. There shall be established, in conjunctionwith this Fund, the Iron Workers Health
and Welfare Fund and the Iron Workers ApprenticeshipFund, a DelinquencyCommittee which
shall have as members, one Employer Trustee and one Union Trustee appointed by the Chairman
of the respective Trusts from among the Trustees of the Trust. Any vacancy created by the

death, incapacity, resignation or removal of a member shall be filled by the Chairman of the
Fund having the authority to appoint said member. To this DelinquencyCommittee is delegated
the authority to demand, recover, and receive any and all sums of money due and payable, to this
Trust by reason of any written agreement to which any Employer may be bound and for these

purposes to settle any demands or debts owing, or which may hereafter be owing to this Trust
and to take less than the whole, or to otherwise agree to the same, in such manner and on such
terms as the DelinquencyCommittee, in their discretion may deem proper; and to make and
execute any releases, compromises and/or agreements in their opinion necessary and expedient
in the premises, and also to commence and prosecute unto final judgment and execution any suits
or actions which they shall deem proper for the recovery of any debts which are or may hereafter
be owing to this Trust, and in such suits or actions, by such attorney or attorneys as they may
deem proper to appear and plead, to make such stipulations or perform any requisites, to execute

any acquittance of discharge, and to do any other thing which may be requisite or proper to
effectuate all onany of the premises, with the same powers and validity as the Trustees of this
Trust could at any duly called meeting.

6. The Trustees may do all things, execute all instruments and enter into all

agreements and transactions as are reasonable, desirable or necessary to execute the specific
powers set forth herein and to facilitate the general purposes of this Trust.

A

7. Any successor Trustee appointed in accordance with the provisions hereof, shall,
upon acceptance in writing of this Trust, be vested with all the property, rights, powers, duties
and immunitiesof predecessors. The Trustees shall immediatelynotify any insurance carrieror

governmental agency as may be required of such appointment. Any Trustee who resigns or is
removed from office shall forthwith turn over to the Chairman or Secretary of the Trustees, at the

principal office of the Fund, any and all records, books, documents, moneys and other property
in his possession or under his control which belong to the Fund or which were received by him in
his capacity as such Trustee and shall receive a receipt therefor.

ARTICLE VI - PERSONAL LIABILITY

1. The Trustees are hereby empowered to do all acts whether or not expressly
authorized herein, which the Trustees may deem necessary to accomplish the general objectives
ofmaintaining the Plan solely in the interests of the participants and beneficiaries for the
exclusive purpose of (a) providing benefits to participants and beneficiaries; and (b) defraying
reasonable expensesofadministeringthe Fund. Such actions shall be taken with the care, skill,
prudence and diligence under the circumstances then prevailing that a prudent man acting in a
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like capacity and familiar with such matters would use in the conduct of an enterprise of a like
character and with like aims. Such actions shall include the diversification of the investments of
the Fund so as to minimize the risk of large losses, unless under the circumstances it is clearly
prudent not to do so, and all such actions shall be in accordance with the documents and
instruments governing the Fund insofar as such documents -and instruments are consistent with

applicable law.

If an investment manager or managers has been appointed in accordance with the terms
of this Trust Agreement, no Trustee shall be liable for the acts or omissions of such investment

manager or managers or under an obligation to invest or otherwise manage any asset of the Fund
which is subject to the management of such investment manager.

2. The Trustees may authorize the purchase oferrors and omissions insurance for
themselves collectively and /or individually and for any other fiduciary employed by the Trustees
to cover liability or losses occurring by reason of the Act or omission of a fiduciary and payment
for sale out of the Fund to the extent permitted by law.

3. The Trustees shall be fully protected in acting upon any instrument, certificate, or

paper believed by them to be genuine and to be signed or presented by the proper person or

persons and shall be under no duty to make any investigation or inquiry as to any statement
contained in any such writing, but may accept the same as conclusive evidence of the truth and

accuracy of the statements therein contained.

4. Neither the Employers nor the Local Unions shall in any way be liable in any
respect for any of the acts, omissions or obligationsof the Trustees, individually or collectively.

5. The Trustees may from time to time consult with the Trust's legal counsel and

shall be fully protected in acting upon such advice of counsel to the Trust with respect to legal
questions.

6. As permitted by law, Trustees shall not be liable for any act pursuant to this Trust
in good faith taken or omitted, or for the act or omission of any agent, employee or attorney
selected with reasonable care, or for any act or omission ofany other Trustee, but a Trustee shall
be liable only for his own gross negligence or willful misconduct.

ARTICLE VII - ADMISSION OF ADDITIONAL EMPLOYERSOR EMPLOYEES

I. The Trustees may admit to the membership of this Plan additionalUnions,
Associations or Employers if, in the Trustees' sole judgment and discretion, such admission to

membership will be ofbenefit to the beneficiaries of the Plan by making possible increased

economy or efficiency ofoperation or administration, or by making possible improvements in
the loss experience of the Plan, or if it appears that such membership will result in benefit to the
Plan in any other manner. All additional Unions, Associations or Employers admitted into the
Plan shall agree in writing with Union first and then with the Trustees to be bound by the terms
and provisionsof this Trust Agreement and to make such contributionsand/or payments as shall
be required by the Trustees consistent with the provisions hereof. Such contributionsand /or

payments shall be on substantially the same basis as those of other contributorssubject to this

Trust, except to the extent that benefits to their employees are increased or decreased in
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proportion to any differences in the basis for such contributions. The said agreement in writing
of any additional Union, Associationor Employer to be bound by this Trust shall be considered
and shall constitute a re-execution of this Trust for all purposes by all parties then participating in
this Trust.

2. Ifadditional local Unions, Associations or Employers agree to be included within
the terms and conditionsof this Trust, they shall execute an agreement in such form as the
Trustees may require, signifying their acceptance of this Trust and the Trustees and specifying
the date on which contributionsand benefits hereunder shall commence.

ARTICLE VIII - AMENDMENT AND TERMINATION OF TRUST

t 1. This Trust may be amended from time to time by majority vote of the Trustees at

any regular or special meeting called for such purpose, and all interested parties shall be bound

thereby; provided, however, that in no event shall the Fund or any part thereofbe used for any
purpose other than those set forth herein nor shall any amendment be made which will be

contrary to Section 302(c)(5) of the Labor-Management Relations Act, as amended, or which
would disqualify the Fund for a Federal Income Tax exemption, nor shall any amendment be
made which shall impose additional liabilities upon the Trustees unless approved by majority
vote of the Trustees. The Trustees shall forthwith notify the insurance carrier, the Association
and the Union ofany amendment and execute any instrument which may be necessary in
connection therewith.

2. An Employer shall cease to be party to this Trust:

(a) When he is no longer bound by a Written Agreement which provides for
making contributions into this Pension Trust Fund, unless otherwise agreed by the

Employer, the Union representing the employees of the Employer and the Trustees; or,

(b) By expulsion in the discretion of the Trustees upon defaultof the

Employer in meeting his obligations under this Trust and as provided by the rules and

regulations of the Trustees.

Terminationof benefits as to Employees of a terminated Employer shall be in accord
with the policy and the existing rules for eligibility.

3. This Trust Agreement shall be deemed executed as of January 1, 2025 and shall
be effective with respect to all contributionsand payments paid or payable to the Fund

subsequent to that date. The parties hereto contemplate that new Written Agreements may be
entered into from time-to-time continuing provisions for employer contributionsand payments to
the Fund, and the Fund shall continue during such period of time as may be necessary to carry i

out the provisions of the Written Agreements. The terminationof the Written Agreements, or
any of them, without extension of renewal, shall not by itself terminate this Trust which shall
continue for a period of time sufficient to wind up the affairs of the Fund.

4. This Trust Agreement may be terminated at any time (a) as to any individual
Association listed herein upon execution by that individual Association and the Union herein of a
mutual consent to terminate, a copy of such executed mutual consent to be furnished I
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immediately to the Trustees or if such Associationshall become inactive or defunct as
determined by the Trustees; (b) by any Employer not represented by an individual Association
listed herein upon execution by that Employer and the Union herein ofa mutual consent to
terminate, a copy of such executed mutual consent to be furnished immediatelyto the Trustees;
or, (c) when there is no longer in effect any Written Agreement unless otherwise agreed to by an

Employer, the labor organization representing the Employees of the Employerand the Trustees;
but in no such case shall the Trust terminate until the Fund has been exhausted. In the event of
termination, the Trustees shall apply the Fund to the purposes specified in this Trust; any balance
shall be applied to such other uses as will, in the sole discretion of the Trustees, best effectuate
the general purposes of this Trust, including the transfer of said balance to the Trustees of
another Trust Fund established for the same general purposes of this Trust.

5. The parties hereto recognize that at some time or times in the future the Trustees

may deem it in the best interest of the Fund that the Fund enter into reciprocal agreements or be

merged, consolidated or joined with other funds from other Trust Funds in connection with
joinder or consolidationwith or inclusion in this Fund of new Employers, Associations, Unions
or Employees. The Trustees shall have full power to investigate, evaluate and negotiate any such

reciprocal agreement, merger, consolidation,joinder or similar inclusion and to prepare and enter
into agreements to consummate the same and their decision shall be binding upon all the parties
hereto.

ARTICLE IX - GENERAL PROVISIONS

1. An employershall be responsible for only the contributionspayable by him on
account of Employees employed by him within the jurisdiction of the Union under a Written
Agreement, or by reason of a Written Agreement, or by reason of any federal, state or local
statute, ordinance or law, other than as is previously set forth. Neither the Association, the
Union, nor any Employer shall be responsible for the payment ofcontributionsor other

obligationsof any other Employer member of any individual Association listed herein or of any
other Employer. Neither the Association,Employer,nor Union shall have any responsibility for
the acts of the Trustees.

2. No party dealing with the Trustees shall be obligated to see to the applicationof
any funds or property of the Fund or to see that the terms of the Trust have been complied with
or to inquire into the necessity or expediency of any act of the Trustees. A receipt given by the
Trustees for any money or other properties received by them, shall effectually discharge the

party paying or transferringthe same. Each instrument executed by the Trustees shall be
conclusive evidence in favor of any party relying thereon as follows : that at the time ofexecution
and delivery of the instrument, the Trust was in full effect, that the instrument was executed in
accordance with the Trust and that the Trustees were duly authorized to execute the instrument.

3. Should any provision in this Trust or any Plan, rule or regulation adopted
hereunder be deemed invalid or determined to be invalid by any authoritative body, such

invalidity shall not affect any of the other provisionsof the Trust; providing that if such

invalidity shall make impractical the further operation of the Fund under this Trust, the Trust
shall be forthwith amended so as to provide for its effective continuance according to its general
purposes.
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4. When used herein, words in the masculine shall read as in the feminine, or neuter,
and words in the singular shall be read as in the plural, in all cases where such construction
would so apply. The Trust is executed and accepted by the Trustees and the parties hereto in the
State of Colorado and questions pertainingto its validity, constructionand administrationshall
be determined in accordance with the laws of the State ofColoradoand the United States. In no
event shall the Trust continue for a period longer than that permitted by law.

5. No part of the net earnings of the Fund established by this Trust shall inure to the
benefit ofany individual, employer, Union or Association,other than through payment of
pension or retirement benefits as herein provided.

6. Any notice required to be given under the terms of the Trust or rules and

regulations adopted by the Trustees shall be deemed to have been duly served ifdelivered

personally to the person to be notified in writing, or ifmailed, by placing same in a sealed

envelope with sufficient postage prepaid thereon, addressed to such person at his last known
address as shown in the records of the Fund and deposited in a depository of the United States
mails or, if sent by wire, to such person at such last known address. In the event that notice is

given by mail or wire, it shall be deemed to have been served seventy-two (72) hours after

depositing same in a depository of the United States mails or sending by wire.

7. If the last day of any time period falls on Saturday, Sunday or a legal holiday, said
time period shall be extended to the next day that is not a Saturday, Sunday or legal holiday.

8. The Board ofTrustees shall be the power and authority to assess, collect, demand,
receive, hold and administerall ofan Employer's Termination Withdrawal Liability and be
allowed to assess attorneys' fees and costs and maximum interest and Liquidated Damages as

provided in the Multiemployer Pension Plan Amendments Act of 1980, P.L. 96-364 and in all
Pension Benefit Guaranty Corporationregulations interpretingsame.

ARTICLE X - EXECUTION OF TRUST AGREEMENT

1. Upon its execution by the undersigned Trustees, the Trust Agreement originally
dated May 1, 1966, as amended, and as now amended and restated effective January 1, 2025,
shall be binding upon and inure to the benefit ofAssociations, the Union, all Employers and all
Employees employed by Employers who are signatory to a Written Agreement as defined herein.

2. Upon the execution hereofby the undersigned Trustees, they acknowledge that
they have read the foregoing Trust Agreement, understand the contents thereofand hereby agree
to act as Trustees thereunder and to comply with all of its terms and provisionsand to hold the
Fund so created in trust, nevertheless for the uses and purposes set forth herein.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Actuarial Certification
February 6, 2019

Board ofTrustees
Ironworkers Pension Trust Fund for Colorado

Dear Trustees :

Rael & Letson has prepared this report exclusively for the use of the We have relied on information supplied by the auditor with respect to

Board of Trustees of the Ironworkers Pension Trust Fund for Colorado contributions and assets and by the Plan Administrator with respect to

("Plan" ) . All supporting information pertaining to the findings presented participant data. We have not verified and customarily would not verify
in this report is described or contained within this report and the such information, but we have no reason to doubt its substantial

findings should not be relied upon for any other purpose than as stated accuracy.

herein. This report may only be provided to other parties in its entirety.
These results are applicable for the Plan Year ending March 31, 2019.

This report has been prepared as ofApril 1, 2018 to report on the health Future actuarial measurements may differ significantly from the current

of the Plan, including reporting the : measurements presented in this report due to such factors as : Plan

experience differing from that anticipated by the economic or
1. Plan's funded status

demographic assumptions; changes in economic or demographic

2. Plan's funding requirements under the Employee Retirement assumptions; increases or decreases expected as part of the natural

Income SecurityAct of 1974 (ERISA) operation of the methodology used for these measurements (for

instance, the end of an amortization period or additional cost or
3. Plan experience for the 2017/2018 Plan Year contribution requirements based on the Plan's funded status ) ; and

4. Unfundedvested benefits for withdrawal liability purposes changes in plan provisions or applicable law. Due to the limited scope of

the assignment, we did not perform analysis of the potential range of
5. FASB ASC 960 required information for auditors such future measurements.

6. Information required for governmental agencies
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Actuarial Certification (Continued)

We are not aware of any events, subsequent to April 1, 2018, that would I, Paul Graf, am an actuary for Rael & Letson. I am a member of the

have a material effect on the actuarial findings presentedin this report. American Academy ofActuaries and meet the Qualification Standards of

the American Academy of Actuaries to render the actuarial opinion
In preparation of this report and the actuarial findings containedherein, containedherein.
we certify that :

1. We have completedthis actuarial valuation of the Plan as of April Certifiedby: LPCi'd ASA, EA, MAAA

1, 2018 in accordance with generally accepted actuarial Paul Graf

principles and practices, including Actuarial Standards of Enrolled Actuary No. 17-05627

Practice (ASOP) Nos. 4, 23, 27, 35, 41, 44, and 51.

2. There has been no conflict of interest between any relevant

parties; no findings for which we, the actuaries, do not assume

responsibility; and no deviation from ASOP Nos. 4, 23, 27, 35, 41,

44, and 51.

3. To the best of our knowledge, the information supplied in this

actuarial valuation is complete and accurate and, in our opinion,
the individual assumptions used : (a) are reasonably related to

the experience of the Plan and to reasonable expectations; and

(b) represent our best estimate of anticipated experience under

the Plan.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Valuation Highlights

A summary of the key valuation highlights for the Ironworkers Pension Trust Fund for Colorado follows :

Participant Data April 1, 2017 April 1, 2018 Change

Non -Active to Active Ratio Actives 259 274 15

3.9 Vested Inactives 217 213 (4)
3.8 In Pay Statusl 779 781 2
3.7

3.6 Total Participants 1,255 1,268 13
3.5

3.4 Market Value of Assets (MVA ) $ 42,793,293 $ 41,622,340 $ (1,170,953 )
3.3 Return on MVA (Prior Year ) 7.53 % 8.43 % 0.90 %

2014 20 15 20 16 2017 20 18

April 1 Actuarial Value of Assets (AVA)
2 $ 44,780,890 $ 42,987,333 $ (1,793,557 )

Return on AVA (Prior Year ) 6.38 % 6.57 % 0.19 %

Financial Information Actuarial Accrued Liability2 $ 58,237,325 $ 57,240,152 $ (997,173 )

Unfunded Accrued Liability (MVA ) 15,444,032 15,617,812 173,780
Funded Percentage Unfunded Accrued Liability (AVA) 13,456,435 14,252,819 796,384

90% MVA Funded Percentage 73.5 % 72.7 % (0.8 )%
80% AVA Funded Percentage 76.9 % 75.1 % ( 1.8)%

70% Contributions ( Prior Year ) $ 1,256,693 $ 1,173,428 $ (83,265 )

Benefit Payments ( Prior Year ) 5,562,828 5,486,233 (76,595 )
60% I I I I I

20 14 2015 2016 2017 2018 Expenses (Prior Year ) 217,505 271,694 54,189
April 1 Present Value of Vested Benefits3 $ 61,179,320 $ 60,064,173 $ ( 1,115,147 )

AVA MVA
Unfunded Vested Benefits4 16,398,430 17,076,840 678,410

Unfunded Vested Benefits
Zone Certification Status Critical Status Critical Status
Zone Status Funded Percentage 76.9 % 75.1 % ( 1.8)%

Unfunded Vested Benefits Credit Balance / (Funding Deficiency ) $ (1,321,410 ) $ (3,119,344 ) $ (1,797,934 )

$18
1 Includes 10 AlternatePayees as ofApril 1, 2017 and 9 Alternate Payees as ofApril 1, 2018.

$17 2 20172 /2018Plan Year asset loss of $0.4 million and liability loss of $0.3 million as ofApril 1, 2018.
$16 3 Includes the applicable PBGC 10-3 base for protected benefits reduced under the Rehabilitation Plan (See Appendix K) .

$15
4 Unfunded Vested Benefits are based on the ActuarialValue ofAssets.

$14
20 14 20 15 2016 20 17 20 18

March 31
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section I - Assets and Liabilities

ASSETS
Assets vs Funding Liabilities A. Cash and Cash Equivalents $ 1,057,811

B. MarketableSecurities 40,763,034
$70

-
$60

- Receivables, Payables and Prepaid Expenses ( 198,505 )C. Net

u)
$5° -

D. Market Value of Assets (A + B + C) $ 41,622,340
O $40

-

1 1

E. Actuarial Adjustment (Appendix E
$30

-

1

) 1,364,993

$20
-

1
F. Total Assets at Actuarial Value (D E) 42,987,333

$10
- 1

+ $

LIABILITIES
$0 1 1 1 1 i

Funding2014 2015 2016 2017 2018

April 1
G. Actives $ 5,973,843

Actuarial Value Market Value —Funding Liabilities
H. Vested lnactives 8,735,465
I. In Pay Status 42,530,844

J. Actuarial Accrued Liability (G + H + I) $ 57,240,152
Funding Liabilities by Participant Group K. Unfunded Accrued Liability (J - F) $ 14,252,819

$70
- PPA (Statutory)

$60
- tttt L. Actives $ 5,973,843-

M. Vested lnactives 8,735,465
g $40

-
N. In Pay Status 42,530,844=

$30
-

$20
- O. Actuarial Accrued Liability ( L + M + N ) $ 57,240,152

$10
- P. Zone Status Funded Percentage (F / O) 75.1 %

$0
201 4 201 5 201 6 201 7 201 8

April 1

• In -Pay Vested Inactive 11 Actives
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section I - Assets and Liabilities (Continued)

The financial status of the Plan provides us with the means ofmeasuring LIABILITIES
the actuarial position of the Plan as ofApril 1, 2018.

The liabilities of the Plan are calculated for each individual participant

ASSETS based on data provided by the Plan Administrator and assumptionsthat

are outlined in Appendix A. The $42,530,844 liability for those in pay
The total Market Value of Assets as of April 1, 2018 is $41,622,340. status representsthe estimatedamount required as of the valuation date
Information regarding assets was taken from the audit report provided to pay their benefits as they come due in the future. The remaining
by Needles & Associates LLC. Results are not expected to change with

liability is split between participants who are inactive and those who are
the final audit.

continuing to earn benefits under the Plan. The Actuarial Accrued

We have utilized an asset valuation method that recognizes net Liability is the sum of the liability amounts for each group and is equal to

investment income on Trust assets that is more or less than 7.50% per $57,240,152.

year over a five-year period. The value of Trust assets based on this UNFUNDED ACCRUED LIABILITIES
method is $42,987,333, which represents 103.3% of the Market Value of

Assets. This method is intended to dampen the volatility associated with
The liabilities of the Plan exceed the Actuarial Value of Assets by

year-to-year changes in the market value of Trust assets, while at the $14,252,819. This amount is known as the UnfundedAccrued Liability,

same time systematically recognizing overall investment performance
which is amortized by the excess of contributions received over the

over the long term. The derivation of the Actuarial Value of Assets is
estimated cost of operating expenses. If the Market Value of Assets is

shown in Appendix E.
used, the UnfundedAccrued Liability is equal to $15,617,812. As shown

in Section III, the current excess of contributions over benefit accruals

Contributions receivable from Employers for hours worked in the and operating expenses is about $1.2 million. Reflecting the ultimate

2017/2018 Plan Year but received after March 31, 2018 are included contribution rates and normal cost, the excess is about $1.7 million and

with net receivables. is sufficient to pay down the UnfundedAccrued Liability on an Actuarial

Value of Assets basis ( 14 years ) and a Market Value of Assets basis ( 16

years ) .
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section II - Actuarial Experience

ACTUARIALVALUATION GAIN/(LOSS)

An actuarial valuation is a snapshotof asset and liability measures of the To the extent that actual experience during the plan year is different

pension fund. It is used to estimate the amount of funds needed to help from what was expected based on the set of actuarial assumptions

assure the future payment of retirement, termination, disability and outlined in Appendix A, gains or losses are realized.

death benefits to Plan participants based on Plan benefits in effect on the
An asset gain or loss results if the Actuarial Value ofAssets returns more

valuation date. The liability is based on the actual service rendered by
or less than the assumed rate of return. Actual operating expenses that

these participants prior to the valuation date and on a set of actuarial

assumptions and methods. These assumptions have been selected by
are more or less than that assumed are also included as gains or losses in

the asset gain or loss amount.
the Actuary while the methods have been adoptedby the Trustees upon

the recommendationof the Actuary. Both are describedin Appendix A. Liability gains or losses occur when actual demographic experience is

different from that assumed by the demographicassumptions. The total

liability gain or loss consists of gains or losses attributable to mortality,

termination, retirement and disability assumptions. In addition,

unforeseendata changes that may occur from year to year are part of the

miscellaneous component.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section II - Actuarial Experience (Continued)

DevelopmentofGain/(Loss) Summary ofGain/ (Loss) by Source

The net actuarial gain or loss includes all actuarial experience from The total net actuarial gain or loss for the 2017 /2018 Plan Year is

assets and liabilities. The following exhibit develops the net actuarial allocated among asset and liability components as shown below :

gain or loss for the 2017 /2018 Plan Year : Gain/(Loss)

Asset Experience
Investment $ (395,705 )

NET ACTUARIALGAIN/(LOSS ) Operating Expenses (48,446 )

A. Unfunded Accrued Liability on April 1, 2017 $ 13,456,435 Total Asset Loss $ (444,151 )
B. Normal Cost (Operating Expenses Only ) 217,151

Liability Experience
C. Contributions for 2017/2018 (1,173,428 )

Mortality (246,111 )
D. Interest on A, B and C 981,515

Termination (8,412)
E. Expected Unfunded Accrued Liability on

Retirement 47,068
April 1, 2018 (A + B + C + D) $ 13,481,673

Disability 36,710
F. Actual Unfunded Accrued Liability on

April 1, 2018 14,252,819 Miscellaneous ( 156,250)

G. Net Actuarial Gain/ (Loss ) (E - F) $ (771,146 )
Total Liability Loss $ (326,995 )

Net Actuarial Experience Loss $ (771,146)
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section II - Actuarial Experience (Continued)

ASSET EXPERIENCE Plan Year Net Investment Return
Ending

Net InvestmentReturn March 31 Actuarial Value Market Value

The assumed rate of return on investments is 7.50% compounded 2014 8.72 % 13.59 %

annually, net of investment expenses. The net investment return on the 2015 8.86 % 6.37 %

2016 7.00 °/.3 (0.83 )%Actuarial Value of Assets (AVA) during the 2017/2018 Plan Year was
2017 6.38 % 7.53 %

6.57% and resulted in an asset loss of $395,705. Appendix E shows the
2018 6.57 % 8.43 %

details of the actual net investment income calculation.
5-Year Average' 7.50 % 6.92 %

10-Year Average' 6.30 % 6.35 %
Dollar Amount Return

on AVA
1 Geometricaverage return.

A. Gross Investment Income $ 3,737,458 8.80 %

B. Investment Expenses (946,516) (2.23)% Net Investment Returns
C. Net Investment Income (A + B ) $ 2,790,942 6.57 % 30%

D. Expected Net Investment Income 3,186,647 7.50 % 20%

10%
E. Investment Loss (C - D) $ (395,705) (0.93)% 0')/0

- 10%

-20%

-30%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Plan Year Ending March 31

Market Value of Assets Actuarial Value of Assets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section II - Actuarial Experience (Continued)

OperatingExpenses

The assumed operating expenses are $225,000, payable mid-year. The

actual operating expenses for the year were $271,694, resulting in a loss

on expenses of $48,446, with interest to the end of the 2017/2018 Plan

Year.

Plan Year Gain/(Loss)

2013/2014 $ (24,071 )

2014/2015 (56,042 )

2015/2016 (34,837 )

2016/2017 28,838

2017/2018 (48,446 )

5-Year Total $ (134,558 )
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section II - Actuarial Experience (Continued)

LIABILITY EXPERIENCE Plan Asset Liability Net Actuarial
Year Gain/(Loss) Gain/(Loss) Gain/(Loss)

The key demographic assumptions in the valuation are mortality for
2013/2014 $ 543,015 $ 1,201 $ 544,216

active and inactive participants and termination, retirement and 2014/2015 571,780 (216,670) 355,110
disability for active participants. Liability gains and losses that are 2015/2016 (264,564) (1,265,170) ( 1,529,734)

allocated to mortality, termination, retirement and disability 2016/2017 (467,203) (155,454) (622,657)

components usually reflect more than one related demographic 2017/2018 (444,151 ) (326,995) (771,146)

assumption, such as the form of benefit elected and the spouse age 5-Year Total $ (61,123) $ (1,963,088) $ (2,024,211)

difference. These items as well as further details and historical

information on the Plan's liability experience are included in Appendix D.

Historical Gain/(Loss)
Historical Gain/ (Loss) $1

Fluctuations in experience for all assumptions are to be expected from
$0

year to year. It is the net result over a period of time that must be

viewed to determine the validity of the assumptions used. A summary of -$1
I

the asset, liability and net actuarial gain/loss amounts over the last five

years are shown. -$2
2014 2015 2016 2017 2018

Plan Year Ending March 31

Asset G /( L) Liability G/( L) Net Actuarial G/ ( L)
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section III - Employer Contributions and Costs

PROJECTION FOR 2018/2019 PLAN YEAR

Employer contributions and costs for the 2018 /2019 Plan Year are Based on the Trustee's input incorporated into the 2018 PPA

based on a commercialcontribution rate of $2.35 per hour, increasingby Certification, total hours are projected to increase to approximately

$0.10 effective November 1, 2018, an industrial contribution rate of 652,900 by the 2022 /2023 Plan Year, of which 38,400 hours are

$8.49 per hour, increasing by $0.67 effective November 1, 2018, and a assumed to be worked at the industrial contribution rate. Using the

projection of 539,700 total hours worked for all active participants ultimate negotiated rates of $2.55 per hour for commercial hours and

(specifically, 1,970 hours per active per year) , ofwhich 33,600 hours are $9.83 per hour for industrial hours along with expected operating

assumed to be worked at the industrial contribution rate. Projected expenses, the following estimate of Employer contributions and costs

Employer contributions for the 2018/2019 Plan Year will be fully have been determined for the 2022 /2023 Plan Year.

deductible by Employers. Dollars per
The difference between the Employer contributions and the cost of Covered Hour

benefits is the excess (if any) that can be used to pay down the Unfunded A. Employer Contributions $ 1,895,000 $ 2.90

AccruedLiability.
B. Estimated Cost of Benefits' 244,000 0.37

C. Available for Funding2 (A - B ) $ 1,651,000 $ 2.53

Dollars per
1 Estimatedoperating expenses of $225,000in 2018/2019, increasing2% per year.Covered Hour
2 Mid-year.

A. Employer Contributions $ 1,464,000 $ 2.71
Actuarial Value Market Value

B. Estimated Cost of Benefits' 225,000 0.42 Basis Basis
C. Available for Funding2 (A - B ) $ 1,239,000 $ 2.29 Unfunded Accrued Liability $ 14,252,819 $ 15,617,812

1 OperatingExpenses Only.
Amount Available for Funding' 1,593,407 1,593,407

2 Mid-year. Period to Pay off UAL2 14 Years 16 Years

1 Beginningof year.
2 Based on the funding available upon full phase -in of the Rehabilitation Plan

contribution schedule.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section III - Employer Contributions and Costs (Continued)

The projected Employer contributions exceed the estimated cost of HISTORICAL

operating expenses during 2018/2019 by about $1.2 million and by $1.7
Over time, Employer contributions have not only been used to fund the

million upon full phase-in of the Rehabilitation Plan contribution
cost of benefits (includes operating expenses only) , but also have been

schedule by the 2019/2020 Plan Year. Based on asset and liability
sufficient to provide funding for the UnfundedAccruedLiability.

measures on the valuation date, this excess is sufficient to pay down the

Unfunded Accrued Liability on both an Actuarial Value of Assets basis

( 14 years ) and a Market Value of Assets basis (16 years ) assuming all
Employer Contributions vs Cost of Benefits

future actuarial assumptionsare realized.
$2

co $1
Based on the terms of the Rehabilitation Plan (RP) adopted by the c

o=
Trustees effectiveAugust 1, 2013 and updated on June 29, 2016, the Plan $1

is expected to satisfy the requirements of the RP by the end of the

Rehabilitation Period (March 31, 2035 ) . We will continue to monitor the
$0 -

r_

I I

2014 2015 2016 2017 2018

Plan's status and work with the Board to update the RP as needed, and Plan Year Ending March 31

provide updates on the Plan's scheduled progress. Expenses Employer Contributions

Rael & Letson 12



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section IV - Withdrawal Liability

Withdrawal liability assessments, if any, are based on the amount of The resulting UVB as of March 31, 2018 is as follows :

"Unfunded Vested Benefits" (UVB) and an Employer's contribution

history. For this purpose, benefits in which a participant is not March 31, 2018

immediately vested are excluded from the determination of vested A. Vested Benefit Liabilities Earned to Datel $ 60,064,173

B. Actuarial Value of Assets 42,987,333
benefits (disability and death benefits other than the Qualified Pre-

retirement Survivor Annuity (QPSA) are not included) . Based on Board
C. Unfunded Vested Benefits

$ 17,076,840
(A - B, not less than $0)

of Trustee input, the Plan uses a market based approach to determine

the Plan's Unfunded Vested Benefits. This approach is described in
1 Includesthe unamortized PBGC 10 -3 base of $ 3,012,751.

Appendix A. Assets are based on the Actuarial Value of Assets for

withdrawal liability purposes.
A positive Unfunded Vested Benefits value means that Employers who

withdraw in the 2018/2019 Plan Year may be subject to a withdrawal
The simplified method (under PBGC Technical Update 10-3) was liability assessment.

adopted to comply with the Pension Protection Act's requirement for

Red Zone plans to disregard any reduction in adjustable benefits when

determining the UVB for withdrawal liability. This method fixes the

value of the adjustable benefits when they were initially reduced,

decreases the fixed value annually by amortizing the initial Affected

Benefits (totaled $3,635,321 ) over 15 years and pairs the amortized

value for a given year with the UVB for withdrawal liability. Adjustable

benefits reduced under the Rehabilitation Plan on August 1, 2013 were

the elimination of early retirement subsidies for Terminated Vested

Participants and change in "Recent Work" qualification. Please refer to

Appendix K for a developmentof the Vested Benefit Liabilities.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section IV - Withdrawal Liability (Continued)

Over time, the UVB has increased /decreased as shown below.

Vested Benefit Liabilityvs Withdrawal Liability
Assets

$70

$60

(I) $50

1 1 I
g $40

$30

$20

$10

$0 I

201 4 201 5 201 6 201 7 201 8

Plan Year Ending March 31

• Vested Benefit Liability • UVB Actuarial Value of Assets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section V - RiskAssessment

The Plan's future financial condition will be based on actual future • Longevity and other demographic risk is the potential that

experience that arises in each future year. The actuarial assumptions, demographic experience will be different from expected

both economic and demographicas outlined in Appendix A, are selected experience based on the assumptions outlined in Appendix A.

to anticipate the experience for the Plan. There is a range of potential
Gains and losses over a period of time can be analyzed to see

acceptable assumptionsthat could be used. We have not analyzed that
how well actual experience is following expected experience.
Section II and Appendix D can be reviewed for current and

range of acceptable assumptionsbut have selected the assumptions that
historical demographic experience in order to help guide future

we feel best represent the expected experience of the Plan for the
expectations. Of utmost importance demographically is

purpose at hand. The risk to the Plan is that there is uncertainty of longevity risk, which is the potential that mortality is different
future results due to actual future experience deviating from expected from expected. If participants live longer than what is expected

experience. These deviations can cause asset/liability mismatch risk, or through the mortality assumption, the liabilities will be

the potential that changes in asset values are not matched by changes in understated and the future funding of the Plan will be lower than

the value of liabilities. This mismatch can create funding risk for expected.

employers and participants. Funding risk is comprised of the following • Contribution risk is the potential that contributions received
key risk factors: are different from contributions expected to be received,

• Investment risk is the potential that investment returns will be including contributions required under collective bargaining

different from expected. The interest discount rate of the Plan
agreements, Rehabilitation Plans and withdrawal liability
assessments. The Plan would also face contribution risk if the

has been set according to our long-term outlook on what the current contribution level does not cover the cost of benefits
Plan might receive based on the current investment policy. The being earned. Contributions can also be impactedby unexpected
Plan faces investment risk when the assets return less than the changes in hours or the number of active participants for whom

assumed rate. The more mature the Plan is, the higher the contributions are due to the Plan. The hours and number of

investment riskwill be. active participants over the last 20 years can be reviewed under

Appendix F to help understand the role of contribution risk

historically and to help evaluate this risk prospectively.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section V - Risk Assessment (Continued)

All plans will face longevity and other demographic risk to some extent. PLAN MATURITY AND RISK MEASUREMENTS
These risks can be analyzed by looking at the historical gains or losses

April 1, 2017 April 1, 2018 Change
due to the corresponding assumptions in the context of the business Non-Active to Active Ratio 3.81 3.59 (0.22)

cycle (s) that were present. Refer to Section II and Appendix D for Retired Life Actuarial

additional details. As the traditional multiemployer defined benefit plan Accrued Liability to Total 0.75 0.74 (0.01 )Actuarial Accrued Liability
matures (more inactive participants and fewer actives ) , there is higher Ratio
investment and contribution risk to the plan. In this traditional Net Cash Flow as a % of

multiemployer plan design, planning for these risks is vital in managing
MVA (10.6)% (11.0)% (0.4)%

funding risk for the stakeholders. The primary risks above can be
One -Year Contribution
Increase to Fund 1% $ 419,000 $ 405,000 (3.3 )%

analyzed by looking at statistics related to the Plan's level ofmaturity. Market Return Shortfall

MVA Funded Percentage 73.5% 72.7% (0.8 )%

Current Liability Funded
Percentage

44.7% 42.4% (2.3 )%

Based on the Plan Maturity and Risk Measurements shown above, the

Plan is considered to be very mature. As such, the Plan is more reliant

on investment income to pay pension benefits than on contributions for

active hours worked. Thus, the Plan is more likely to experience funding

issues if investment returns fall short of the 7.50% assumed return.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section VI - Other Plan Information

PRESERVATION OF ACCESS TO CARE FOR MEDICARE CHANGES IN PLAN PROVISIONS, VALUATION METHODOLOGY,

BENEFICIARIES AND PENSION RELIEF ACT OF 2010 (PRA) AND ASSUMPTIONS

The Trustees previously adopted pension relief under the Preservation The current liability interest and mortalityassumptionswere updated as

of Access to Care for Medicare Beneficiaries and Pension Relief Act of prescribed by IRS regulations. Refer to Appendix A for a description of

2010. The following pension funding relief provisions of the PRA were these changes.

adopted:

No other changes to Plan provisions, valuation methodology, and

1. The 2008/2009 asset loss is recognized over ten years (rather assumptions have been made since the prior valuation as of

than five) . Because the Actuarial Value ofAssets was reset to the April 1, 2017.

Market Value effectiveApril 1, 2013, this reliefno longer applies.

2. In the funding standard account, the asset loss from 2008/2009

is amortized over a 29-year period beginning April 1, 2009

(rather than 15) using the prospective method for recognition.
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Alaska United Food & Commercial Workers Pension Trust Alaska Pension Trust Long Name
Actuarial Valuation as ofJanuary 1, 2018

Section V - Other Plan Information(Continued)

REHABILITATION PLAN

The Board of Trustees adopted a Rehabilitation Plan which was

subsequently updated and extended and is expected to have the Plan

emerge from Critical Status by the end of the Rehabilitation Period

(March 31, 2035 ) . The details are brieflysummarizedbelow.

1. With the exception of participants who terminate and retire

within a period satisfying the "Recent Work Requirement", the

early retirement reduction for terminated vested participants

was increased to 0.5833% for each month (equivalent to 7.0%

per year) the participant is younger than 65, effective for

retirements on or after August 1, 2013.

2. The hourly commercial contribution rate of $2.15 will be

increased by $0.10 effective November 1 of each year for four

years starting November 1, 2016 to an ultimate rate of $2.55

effectiveNovember 1, 2019.

3. The hourly industrial contribution rate of $7.15 will be increased

by $0.67 effective November 1 of each year for four years

starting November 1, 2016 to an ultimate rate of $9.83 effective

November1, 2019.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Section VII - Appendices

AppendixA Actuarial Methods and Assumptions

Appendix B Summary of Principal Plan Provisions

Appendix C Participant Information

Appendix D LiabilityExperience

Appendix E Asset Information

Appendix F Historical Information

Appendix G Funding Standard Account (for Schedule MB)

Appendix H Additional Schedule MB Information

Appendix I MaximumDeductibleContribution

Appendix J Auditor Information (FASB ASC 960)

AppendixK Determination of Vested BenefitLiabilities for Withdrawal LiabilityPurposes

Appendix L Eligible Net InvestmentLoss Bases
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Appendix A - Actuarial Methods and Assumptions

METHODOLOGY :

Asset Valuation Method Effective April 1, 2013, the Actuarial Value of Assets was reset to the Market Value. For years subsequent to April 1,
2013, Assets are valued according to a method which recognizes 20% of each year's excess (or deficiency) of actual
investment return on the Market Value of Assets over the expected return on the Market Value of Assets in the year the
excess (or deficiency) occurs. An additional 20% of the excess (or deficiency) is recognized in each of the succeeding
four years until it is totally recognized. In no event will the Actuarial Value of Assets be less than 80% or more than
120% of the Market Value of Assets.

Actuarial Cost Method Individual Entry Age Normal with Replacement

Under this cost method, liabilities for benefits earned to date plus those projected to be earned in the future by current
participants are reduced by the present value of future entry age normal costs. The difference, referred to as the
accrued actuarial liability, is compared to the assets to determine the unfunded accrued liability (or actuarial surplus) .

Under the Entry Age Normal with replacement method, the normal cost is determined as if the current benefit accrual
rate had always been in effect. This method requires that each year's contributions are first applied to pay for the
benefits earned in the year. The balance of the contributions is available to amortize the Unfunded Accrued Liability or
to add to the Actuarial Surplus.

Amortization Method In accordance with relief adopted under PPA, the 2008/2009 Plan Year eligible net investment loss is amortized over
the 29-year period beginning April 1, 2009, using the prospective method for recognition. (See Appendix L)

Withdrawal Liability Basis The present value of accrued vested benefits for withdrawal liability determination uses an interest rate of 7.50% along
with all other valuation assumptions. Assets for this purpose are based on the Actuarial Value of Assets.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding and FASB ASC 960, 7.50% for withdrawal liability, and 2.98% for current liability.

Assumed Rate of Return on Investments 7.50% compounded annually, net of investment expenses.

Derivation of Net Investment Return and The expected return assumptions are established based on a long run outlook and are based on past experience,
Discount Rate for FASB ASC 960 future expectations and professional judgment. We have modeled the assumptions based on average long-term
Accounting future expected returns and their respective capital market assumptions as provided by several investment

professionals. Based on the inputs of the Plan's specific target asset allocation, we have established the reasonability
of the Plan's assumption.

Operating Expenses A total annual amount of $225,000 paid in monthly installments ($217,151 at beginning of year) .

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with each valuation to ensure they are

Assumptions reasonable and represent the actuary's best estimate of the long -term expectations for the Plan. Past experience
and anticipated future experience based on industry-specific knowledge and professional judgment are used to verify
the reasonability of each of these assumptions.

Mortality Healthy Lives : 1994 Group Annuity Mortality Table.

Disabled Lives: RP -2000 Disabled Mortality Table.

Current Liability: 2018 static mortality tables provided in IRC Regulations Section 1.430 ( h ) (3 )
-

1 (e) , as prescribed by
IRS Notice 2017-60.

Mortality Improvement The current mortality assumption, with no mortality improvement, is assumed to be reasonable at this time.

Termination Rates The following is a sample of termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Retirement Rates Probability of Retirement (if Eligible )

Less than 25 Years 25 or More Yeaers
Age of Service of Service

55 -58 0.0% 2.5%

59 -61 0.0% 5.0%

62 -63 0.0% 25.0%

64 25.0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates The following is a sample of disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%
25 0.21% 50 1.51%

30 0.28% 55 2.52%
35 0.37% 60 4.07%
40 0.55%

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's retirement benefit will be paid in the
form of an actuarially reduced joint and 50% survivor annuity. For retirements on and after April 1, 1994, if the
spouse predeceases the participant, the participant's benefit amount will pop -up to the amount that would have been
payable had a single life annuity been elected. An unmarried participant's retirement benefit will be paid in the form
of a 5-year certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to be four years younger than their
spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan Year, excluding those who
have retired as of the valuation date.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Future Employment Active participants are assumed to work 1,970 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not go towards creating new
benefits.

Loading for Pro -Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Excluded Inactive vested participants over age 70 are excluded from this valuation.

Missing Data If not specified, participants are assumed to be male and the same age as the average of participants with the same
status code.

CHANGES SINCE PRIOR VALUATION The current liability interest rate was changed from 3.05% to 2.98% due to a change in the allowable interest rate

range, and the current liability mortality table was updated as required.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Appendix B - Summary of Principal Plan Provisions

The Ironworkers Pension Trust Fund for Colorado became effectiveJune 25, 1975 as a result of collectivebargaining between the contributing Employers

and the Union. The Plan was last restated as of April 1, 2012 and has been amended from time to time since that date. The principal provisions of the

Plan as ofApril 1, 2018 are summarizedbelow.

NORMAL RETIREMENT

Eligibility Age 65 and 5 years of vesting credit or the 5th anniversary of plan participation.

Monthly Benefit Service before April 1, 1981 : $60 per Pension Credit.

Service on and after April 1, 1981 :

4/1 /81 — 3/31 /94 2.30% of Employer Contributions

4/1 /94 — 7/31 /97 2.60% of Employer Contributions when the contribution rate is $1.15 and 1.75% of Employer
Contributions when the contribution rate is $1.70

8/1 /97 - 3/31 /06 2.60% of Employer Contributions

4/1 /06 - 3/31 /08 1.57% of Employer Contributions

On or after 4/1 /08 0.00% of Employer Contributions

EARLY RETIREMENT

Eligibility Age 55 and 5 years of vesting credit.

Monthly Benefit for Vested Inactive Monthly benefit reduced by 0.5833% for each month (equivalent to 7.0% per year) before age 65, except for those who
Participants meet the "Recent Work Requirement".

Monthly Benefit Monthly benefit reduced by 0.125% for each month before age 64 for benefits earned on or before March 31, 1995 and
by 0.25% for each month from age 58 to 64 and 0.5% for each month before age 58 for benefits earned on and after
April 1, 1995.

DISABILITY RETIREMENT

Eligibility 5 years of vesting credit and 500 or more hours worked in the 2 consecutive Plan Years prior to the Plan Year in which
the participant becomes disabled.

Monthly Benefit Monthly benefit equal to the unreduced Regular Pension accrued through date of Disability.
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Appendix B - Summary of Principal Plan Provisions (Continued)

SOCIAL SECURITY PENSION

Eligibility Age 60 with at least 15 years of vesting credit and retired from active service prior to April 1, 2006.

Monthly Benefit Monthly benefit of $200 per month from the later of the pension effective date or attainment of age 60 until the earlier of
the attainment of age 65 or death.

This benefit was eliminated for disability pensioners not receiving the Supplement as of January 1, 2006 and for those
not already receiving the Supplement as of April 1, 2006.

PRE-RETIREMENT DEATH BENEFIT

Requirement Vested

Surviving Spouse Benefit The spouse of a vested participant will receive a monthly benefit equal to the benefit the participant would have received
had he or she retired the day before death and elected the joint and 50% survivor annuity. If the participant died prior to
early retirement eligibility, the spouse's benefit is deferred to the date of early retirement eligibility.

Beneficiary Benefit The beneficiary of an unmarried vested participant is entitled to a 5-year certain benefit of 50% of the total accrued
benefit.

Lump Sum Death Benefit In addition to the pre -retirement death benefits above, the beneficiary will receive a lump sum payment of contributions
paid on the participant's behalf up to a maximum of $6,000.

OTHER

Suspension of Benefit Engaging in any employment or activity for wages or profit, including self-employment, in the building and construction
industry, wherever such employment or activity may be performed.

CHANGES SINCE PRIOR None.
VALUATION
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Appendix C - Participant Information

PARTICIPANT STATISTICS

April 1, 2017 April 1, 2018 Change Percent Change
Actives:

Number 259 274 15 5.8 °A,

Averages :

Age 44.6 44.4 (0.2) (0.4 )%
Years of Credited Service 10.4 9.9 (0.5) (4.8 )%
Hours 1,697 1,668 (29 ) ( 1.7 )%

Vested Inactives:

Number 217 213 (4 ) ( 1.8 ) %
Averages :

Age 52.1 52.2 0.1 0.2 °A,

Years of Credited Service 10.9 11.2 0.3 2.8 %
Vested Accrued Benefit $ 681 $ 700 $ 19 2.8 °A,

In Pay Status:

Number:

Healthy Retirees 519 525 6 1.2 %
Disabled Retirees 153 148 (5 ) (3.3 ) %
Beneficiaries' 107 108 1 0.9 %

Total 779 781 2 0.3 %
Averages :

Age 71.5 72.0 0.5 0.7 %
Monthly Benefit $ 586 $ 579 $ (7 ) ( 1 .2)%

1 Includes 10 Alternate Payees as of April 1, 2017 and 9 Alternate Payees as of April 1, 2018.
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Appendix C - Participant Information (Continued)

PARTICIPANTRECONCILIATION

Vested
Actives Inactives In Pay Status Total

Total as of April 1, 2017 259 217 779 1,255
New Entrants 33 0 0 33

Vested Terminations (13 ) 13 0 0

Non-Vested Terminations (30) 0 0 (30)

Returned to Work 27 (6 ) 0 21

Healthy Retirements (2 ) (9 ) 11 0

Disabled Retirements 0 (2 ) 2 0

Deaths in Year 0 0 (26) (26)

Benefit Period Expired 0 o (2 ) (2 )

New Beneficiaries 0 o 9 9

New Alternate Payees 0 o 0 0

Data Corrections 0 o 8 8

Net Change 15 (4) 2 13

Total as of April 1, 2018 274 213 781 1,268

Rael & Letson 27



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Appendix C - Participant Information (Continued)

DISTRIBUTION OF NON-RETIRED PARTICIPANTS

Actives Inactives

Age Group Non-Vested Vested Total Actives Vested

Under 25 4 0 4 0

25 - 29 20 0 20 0

30 - 34 21 9 30 2

35 - 39 25 26 51 17

40 - 44 12 24 36 28

45 - 49 13 29 42 33

50 - 54 10 18 28 34

55 - 59 5 32 37 55

60 - 64 1 23 24 35

65 - 69 0 1 1 7

70 and Over 1 0 1 2

Total 112 162 274 213

Average Age 38.2 48.6 44.4 52.2

Average Accrued Benefit $ 0 $ 545 $ 322 $ 700
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Appendix C - Participant Information (Continued)

DISTRIBUTION OF IN PAY STATUS

Continuing New Continuing New

Healthy Healthy Disabled Disabled Continuing New Grand

Age Group Retirees Retirees Retirees Retirees Beneficiaries' Beneficiaries' Total

Under 50 0 0 2 0 5 1 8

50 - 54 o 0 3 0 3 0 6

55 - 59 11 0 8 1 2 0 22

60 - 64 55 4 24 0 9 0 92

65 - 69 139 6 18 1 20 4 188

70 - 74 141 1 24 0 14 1 181

75 - 79 87 0 28 0 23 1 139

80 - 84 45 0 23 0 11 1 80

85 and Over 36 0 16 0 12 1 65

Total 514 11 146 2 99 9 781

Average Age 72.2 65.1 72.4 61.0 72.0 69.7 72.0

Average Monthly Benefit $ 657 $ 690 $ 526 $ 537 $ 266 $ 335 $ 579

1 Includes9 continuing Alternate Payees and no new Alternate Payees.

Rael & Letson 29



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2018

Appendix D - Liability Experience

Liabilitygains or losses are realized when actual demographicexperience is different from what is assumed by the demographicassumptionsoutlined in

Appendix A. The most important demographicassumptions are retirement, termination, disability, and mortality. These are the assumptionsused to

estimate when an active participant is going to leave active status, and how long a participant will remain in the Plan and receive a benefit. The

retirement, termination and disability components also include a range of other assumptions, such as form ofbenefit election and spouse age difference.

The miscellaneous gain or loss amounts include unforeseen data changes that might occur each year, like date of birth corrections, adjustment for past

service or other adjustments to participant data that was not expected. It also includes new entrants, pro -rata retirements and participants over age 70

who were not valued in the prior year but retired with a vested benefit, offset by any vested participants reaching age 70 and being excluded from the

current valuation.

Plan Retirement Termination Disability Mortality Miscellaneous
Year Gain/(Loss) Gain/(Loss) Gain/(Loss) Gain/(Loss) Gain/(Loss)

2013/20141 $ (28,702 ) $ (59,894 ) $ 78,047 $ 6,064 $ 5,686

2014/2015 34,569 (255,407 ) (56,514 ) 75,298 (14,616)

2015/2016 (380,616 ) (310,576 ) (22,465 ) (87,573 ) (463,940 )

2016/2017 (66,833 ) (59,049 ) 71,432 120,109 (221,113 )

2017/2018 47,068 (8,412 ) 36,710 (246,111 ) (156,250)

5-Year Total $ (394,514 ) $ (693,338) $ 107,210 $ (132,213) $ (850,233 )

1 Note that the assumptionsfor retirement, termination and mortality were updated effectivewith the April 1, 2014 actuarial valuation.
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Appendix E - Asset Information

SUMMARY OF MARKET VALUE OF ASSETS

Assets as of March 31, 2018 Market Value Percent of Total

Cash ( Interest bearing and non- interest bearing) $ 1,057,811 2.5%

Partnership/joint venture interests 7,318,020 17.6%

Mutual Funds 33,445,014 80.4%

Net Receivables, Payables and Prepaid Expenses ( 198,505)
-0.5%

Total Assets $ 41,622,340 100.0%
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Appendix E - Asset Information (Continued)

SUMMARY OF RECEIPTS AND DISBURSEMENTS

Market Value Market Value Actuarial Value Actuarial Value

2016/2017 2017/2018 2016/2017 2017/2018

Assets (Beginning of Year) $ 44,161,120 $ 42,793,293 $ 46,483,913 $ 44,780,890

Receipts During Year

Contributions $ 1,256,693 $ 1,173,428 $ 1,256,693 $ 1,173,428

Investment Income (Net of Investment Expenses) 3,155,813 3,413,546 2,820,617 2,790,942

Subtotal Receipts $ 4,412,506 $ 4,586,974 $ 4,077,310 $ 3,964,370

Disbursements During Year

Benefit Payments $ (5,562,828) $ (5,486,233) $ (5,562,828 ) $ (5,486,233 )

Operating Expenses (217,505 ) (271,694 ) (217,505 ) (271,694 )

Subtotal Disbursements $ (5,780,333 ) $ (5,757,927) $ (5,780,333 ) $ (5,757,927)

Assets (End of Year) $ 42,793,293 $ 41,622,340 $ 44,780,890 $ 42,987,333

Return on Assets 7.53 % 8.43 % 6.38 % 6.57 %
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Appendix E - Asset Information (Continued)

DETERMINATION OF NET INVESTMENT INCOME

1. Expected Net Investment Income

A. Market Value of Assets $ 42,793,293
B. Contributions 1,173,428
C. Benefit Payments (5,486,233 )

D. Operating Expenses (271,694 )

E. Expected Net Investment Income (A + 1 /2 B + 1 /2 C + 1 /2 D) x 7.50% $ 3,037,578

2. Market Value Earnings

A. Interest and Dividends $ 784,949
B. Realized and Unrealized Gains/ (Losses ) 3,575,113
C. Investment Expenses (946,516 )

D. Total Market Value Earnings (A + B + C ) $ 3,413,546

3. Excess / (Deficit ) of Market Value Earnings Over Expected Net Investment Income (2D - 1E ) 375,968
4. Current Year Recognition of Excess /(Deficit) Earnings (Calculated on Next Page) (246,636 )

5. Net Investment Income ( 1E + 4) 2,790,942
6. Recognition of Assets in Excess of the Corridor 0

7. Total Net Investment Income (5 + 6 ) $ 2,790,942
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Appendix E - Asset Information (Continued)

DETERMINATION OF ACTUARIALVALUE OF ASSETS

Amount of Excess/(Deficit ) Earnings Recognized or to be Recognized

Plan Year Ended Excess / (Deficit ) Prior Years Current Year Future YearsMarch 31 Earnings

2018 $ 375,968 $ 0 $ 75,194 $ 300,774

2017 13,365 2,673 2,673 8,019

2016 (3,910,993 ) ( 1,564,398) (782,199 ) (1,564,396 )

2015 (546,954 ) (328,173 ) ( 109,391 ) (109,390)

20141 2,835,431 2,268,344 567,087 0

Total $ (1,233,183 ) $ 378,446 $ (246,636 ) $ (1,364,993 )

A. Market Value of Assets as of April 1, 2018 $ 41,622,340

B. Amount of Excess/ (Deficit ) Earnings to be Recognized in Future Years (1,364,993 )

C. Preliminary Actuarial Value of Assets as of April 1, 2018 (A - B ) $ 42,987,333

D. Recognition of Assets in Excess of the 20% Corridor 0

E. Actuarial Value of Assets as of April 1, 2018 (C + D) $ 42,987,333

1 EffectiveApril 1, 2013, the Actuarial Value of Assets was reset to the Market Value.

Rael & Letson 34



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Appendix F - Historical Information

HISTORICAL PARTICIPANT POPULATION1

(A) (B) (C) (D) (E) (F) (B+C+D+E) / (A)

As of Vested
Non-Active to

April 1 Actives Inactives Retirees Disableds Beneficiaries QDROs Active Ratio2

1999 399 195 581 1.94

2000 493 207 574 1.58

2001 469 223 577 1.71

2002 409 225 602 2.02

2003 388 229 603 2.14

2004 362 215 628 2.33

2005 358 219 668 2.48

2006 357 209 682 2.50

2007 349 229 695 2.65

2008 361 256 694 2.63

2009 449 254 442 184 66 5 2.11

2010 353 262 460 177 72 5 2.75

2011 246 274 492 175 63 7 4.08

2012 246 259 497 176 72 8 4.08

2013 246 248 516 172 85 8 4.15

2014 274 224 529 164 91 8 3.68

2015 290 222 523 159 90 9 3.43

2016 269 221 524 156 92 9 3.69

2017 259 217 519 153 97 10 3.81

2018 274 213 525 148 99 9 3.59

1 Historical information prior to 2009 is from the prior actuary's reports. Retiree counts prior to 2009 include all participants in pay status.

2 Ratio excludes QDROs, except for years prior to 2009,as QDRO counts are unknown.
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYMENTINFORMATION1

As of Total Hours (Prior Year ) Active Participants Average Hours

April 1
Number %Change Number % Change Number %Change

1999 799,300 399 2,003

2000 980,078 22.6 % 493 23.6 % 1,988 (0.7 )%

2001 947,067 (3.4)% 469 (4.9 )% 2,019 1.6 %

2002 875,749 (7.5 )% 409 (12.8 )% 2,141 6.0 °/0
2003 654,233 (25.3 )% 388 (5.1 )% 1,686 (21.3 )%

2004 659,422 0.8 % 362 (6.7 )% 1,822 8.1 %

2005 669,818 1.6 % 358 ( 1.1 )% 1,871 2.7 %

2006 648,212 (3.2 )% 357 (0.3 )% 1,816 (2.9 )%

2007 724,962 11.8 % 349 (2.2 )% 2,077 14.4 °/0
2008 828,185 14.2 % 361 3.4 % 2,294 10.4 %

2009 770,480 (7.0 )% 449 24.4 % 1,716 (25.2 )%

2010 563,537 (26.9 )% 353 (21.4 )% 1,596 (7.0 )%

2011 371,702 (34.0 )% 246 (30.3 )% 1,511 (5.3 )%

2012 390,153 5.0 % 246 0.0 % 1,586 5.0 %

2013 407,238 4.4 % 246 0.0 % 1,655 4.4 %

2014 456,400 12.1 % 274 11.4 % 1,666 0.7 %

2015 493,137 8.0 °/0 290 5.8 % 1,700 2.0 %

2016 455,062 (7.7 )% 269 (7.2 )% 1,692 (0.5 )%

2017 461,210 1.4 % 259 (3.7 )% 1,781 5.3 °/0
2018 457,032 (0.9 )% 274 5.8 % 1,668 (6.3 )%

1 Historical information prior to 2009 is from the prior actuary's reports.
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYER CONTRIBUTIONS AND COSTS

As of Total Actual Expenses Included in

April 1
Contributions Normal Cost Normal Cost
(Prior Year) (Prior Year) (Prior Year)

2009 1,471,872 192,358 192,358
2010 1,029,084 192,358 192,358
2011 856,574 221,212 221,212
2012 785,340 221,212 221,212
2013 696,319 221,977 221,977
2014 1,236,475 221,977 221,977
2015 1,347,921 221,977 221,977
2016 1,071,101 235,488 235,488
2017 1,256,693 236,743 236,743
2018 1,173,428 217,151 217,151
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Appendix F - Historical Information (Continued)

HISTORICAL ASSETS

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

April 1 to MVA
Value Return Value Return

2009 42,688,759 (20.45 )% 55,495,387 (2.95)% 130.0 %
2010 48,729,493 24.83 % 57,396,437 11.14 % 117.8 %
2011 49,809,318 11.82 % 55,926,049 5.32 % 112.3 %
2012 47,799,741 5.69 % 53,825,300 4.87 % 112.6 %
2013 48,773,858 12.88 % 48,773,858 7.72 % 100.0 %
2014 50,697,920 13.59 % 48,429,575 8.72 % 95.5 %
2015 49,368,436 6.37 % 48,104,740 8.86 % 97.4 %
2016 44,161,120 (0.83)% 46,483,913 7.00 % 105.3 %
2017 42,793,293 7.53 % 44,780,890 6.38 % 104.6 %
2018 41,622,340 8.43 % 42,987,333 6.57 % 103.3 %
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Appendix F - Historical Information (Continued)

HISTORICAL CASHFLOW

(A) (B) (C) (D) (A - B - C)/(D)

As of Contributions Benefit Payments Expenses Market Value of Cashflow as a %
April 1 (Prior Year) (Prior Year) (Prior Year) Assets (MVA) of MVA

2009 1,471,872 4,697,448 223,645 42,688,759 (8.1 )%
2010 1,029,084 4,812,548 270,995 48,729,493 (8.3 )%
2011 856,574 5,080,785 193,791 49,809,318 (8.9 )%
2012 785,340 5,267,360 227,695 47,799,741 (9.9 )%
2013 696,319 5,313,044 250,132 48,773,858 (10.0)%
2014 1,236,475 5,387,523 253,201 50,697,920 (8.7 )%
2015 1,347,921 5,483,061 284,016 49,368,436 (9.0 )%
2016 1,071,101 5,611,794 277,578 44,161,120 (10.9)%
2017 1,256,693 5,562,828 217,505 42,793,293 (10.6)%
2018 1,173,428 5,486,233 271,694 41,622,340 (11.0)%
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HISTORICAL FUNDED STATUS

(A) (B) (A) - (B) (B) / (A) (C) (A) - (C) (C) / (A)

As of Funding Actuarial Market Value of
MVA Unfunded AVA Unfunded

April 1 Accrued Liability Assets (MVA)
Accrued Liability /

MVA Funded Actuarial Value of
Accrued Liability /

AVA Funded

(Actuarial Surplus)
Percentage Assets (AVA)

(Actuarial Surplus)
Percentage

2009 67,310,719 42,688,759 24,621,960 63.4 % 55,495,387 11,815,332 82.4 %
2010 67,401,975 48,729,493 18,672,482 72.3 % 57,396,437 10,005,538 85.2 %

2011 67,009,211 49,809,318 17,199,893 74.3 % 55,926,049 11,083,162 83.5 %

2012 66,900,288 47,799,741 19,100,547 71.4 % 53,825,300 13,074,988 80.5 %

2013 66,384,163 48,773,858 17,610,305 73.5 % 48,773,858 17,610,305 73.5 %

2014 60,433,008 50,697,920 9,735,088 83.9 % 48,429,575 12,003,433 80.1 %

2015 59,493,478 49,368,436 10,125,042 83.0 % 48,104,740 11,388,738 80.9 %

2016 59,398,423 44,161,120 15,237,303 74.3 % 46,483,913 12,914,510 78.3 %

2017 58,237,325 42,793,293 15,444,032 73.5 % 44,780,890 13,456,435 76.9 %

2018 57,240,152 41,622,340 15,617,812 72.7 % 42,987,333 14,252,819 75.1 %
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Appendix F - Historical Information (Continued)

HISTORICAL ZONE CERTIFICATION'

(A) (B) (B) / (A)

As of PPA Actuarial Actuarial Value of Zone Status

April 1 Accrued Liability Assets
Funded Zone Status

Percentage

2009 67,310,719 55,495,387 82.4 % Green

2010 67,401,975 57,396,437 85.2 % Green

2011 67,009,211 55,926,049 83.5 % Green

2012 66,900,288 53,825,300 80.5 % Green

2013 66,384,163 48,773,858 73.5 % Critical Status
2014 60,433,008 48,429,575 80.1 % Critical Status
2015 59,493,478 48,104,740 80.9 % Critical Status

2016 59,398,423 46,483,913 78.3 % Critical Status
2017 58,237,325 44,780,890 76.9 % Critical Status
2018 57,240,152 42,987,333 75.1 % Critical Status

1 The PPA Actuarial Accrued Liability, Actuarial Value of Assets and Zone Status Funded Percentage are based on the final
valuation results for the corresponding plan year.
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FUNDING STANDARD ACCOUNT,

2017/2018 2018/2019 (Estimated)

1. Charges
A. Funding Deficiency $ 1,321,410 $ 3,119,344
B. Normal Cost (Beginning of Year ) 217,151 217,000
C. Amortization Charges 3,598,116 3,679,382
D. Interest on A, B and C 385,251 526,179

E. Subtotal Charges (A + B + C + D) $ 5,521,928 $ 7,541,905
2. Credits

A. Employer Contributions for Year 1,173,428 1,464,000
B. Amortization Credits 1,102,467 1,102,467
C. Interest on A, B and C 126,689 137,585

D. Subtotal Credits (A + B + C ) $ 2,402,584 $ 2,704,052
3. Funding Deficiency on March 31 (2D - 1E) $ (3,119,344 ) $ (4,837,853 )
4. Minimum Required Contribution (Before Credit Balance ) $ 4,336,776 $ 6,356,753
5. Minimum Required Contribution (After Credit Balance ) $ 4,336,776 $ 6,356,753
6. ERISA FFL (Accrued Liability FFL) $ 16,835,772 $ 17,022,585
7. "RPA '94" Override (90% Current Liability FFL) $ 41,483,029 $ 45,727,356

1 Per the relief adopted under the PRA, using the prospective method, the eligible net investment loss from the 2008/2009 Plan Year has been segregated from other
experience and amortized over the 29 -year period beginningApril 1, 2009.
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FULL FUNDING LIMITS

2017/2018 2018/2019 (Estimated)
1. ERISA FFL

A. Interest Rate 7.50 % 7.50 %
B. Liability $ 58,237,325 $ 57,240,152
C. Normal Cost (without expenses ) 0 0
D. Expected Benefit Payments (5,486,233 ) (5,694,106 )
E. Interest on B, C and D 4,162,066 4,079,482

F. Expected Liability (B + C + D + E) $ 56,913,158 $ 55,625,528
G. Min of AVA and MVA 42,793,293 41,622,340
H. Credit Balance 0 0

I. Adjusted Assets (G - H) 42,793,293 41,622,340
J. Expected Benefit Payments (5,486,233 ) (5,694,106 )
K. Expected Operating Expenses (217,151 ) (217,151 )
L. Interest on I, J, and K 2,987,477 2,891,860

M. Expected Assets (I + J + K + L) $ 40,077,386 $ 38,602,943
N. ERISA FFL (F - M) $ 16,835,772 $ 17,022,585

2. RPA '94 FFL
A. Interest Rate 3.05 % 2.98 %
B. Liability $ 95,649,351 $ 98,179,310
C. Normal Cost (without expenses ) 0 0
D. Expected Benefit Payments (5,486,233 ) (5,727,725 )
E. Interest on B, C and D 2,833,640 2,840,400

F. Expected Liability (B + C + D + E ) $ 92,996,758 $ 95,291,985
G. Funding Limit Factor 90 % 90 %
H. Funding Limit Liability (F*G ) $ 83,697,082 $ 85,762,787

I. AVA $ 44,780,890 $ 42,987,333
J. Expected Benefit Payments (5,486,233 ) (5,727,725 )
K. Expected Operating Expenses (217,151 ) (217,151 )
L. Interest on I, J, and K 3,136,547 2,992,974

M. Expected Assets (I + J + K + L)) $ 42,214,053 $ 40,035,431
N. RPA '94 FFL (H - M) $ 41,483,029 $ 45,727,356
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARD ACCOUNT AMORTIZATION BASES (As of April 1, 2018)

Amortization Period Balances

Charges Date Initial Remaining Beginning-of-Year
Established Period Period Initial Remaining Payment

Combine and Offset 4/ 1 /2012 11.00 5.00 $ 19,362,279 $ 10,710,665 $ 2,462,604
Method Change 4/ 1 /2013 10.00 5.00 4,153,525 2,448,209 562,893
Net Investment Loss Incurred in 2008/2009 4/ 1 /2013 25.00 20.00 1,716,576 1,569,904 143,251
Net Investment Loss Incurred in 2008/2009 4/ 1 /2014 24.00 20.00 2,391,342 2,219,668 202,541
Experience Loss 4/ 1 /2016 15.00 13.00 1,529,734 1,408,202 161,209
Experience Loss 4/ 1 /2017 15.00 14.00 622,657 598,817 65,618
Experience Loss 4/ 1 /2018 15.00 15.00 771,146 771,146 81,266
Total Charges $ 19,726,611 $ 3,679,382
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARD ACCOUNT AMORTIZATION BASES (As of April 1, 2018) (CONTINUED)

Amortization Period Balances

Credits Date Initial Remaining Initial Remaining
Beginning-of-Year

Established Period Period Payment

Experience Gain 4/ 1 /2013 15.00 10.00 $ (1,831,603 ) $ (1,424,276 ) $ (193,021 )

Experience Gain 4/ 1 /2014 15.00 11.00 (2,935,558 ) (2,432,828 ) (309,359 )
Plan Amendment 4/ 1 /2014 15.00 11.00 (2,955,210 ) (2,449,116 ) (311,430 )

Assumption Change 4/ 1 /2014 15.00 11.00 (2,384,001 ) (1,975,730 ) (251,234 )

Experience Gain 4/ 1 /2015 15.00 12.00 (355,110 ) (311,186 ) (37,423 )
Total Credits $ (8,593,136 ) $ (1,102,467 )
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Appendix H - Additional Schedule MB Information

DISTRIBUTION OF ACTIVE PARTICIPANTS BY AGE AND CREDITED SERVICE (FOR 2018 SCHEDULE MB) =1
Years Of Credited Service wz

Age Group 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 + Total

Under 25 0 4 0 0 0 0 0 0 0 0 4

25 - 29 3 17 0 0 0 0 0 0 0 0 20

30 - 34 2 19 7 2 0 0 0 0 0 0 30

35 - 39 5 20 16 10 0 0 0 0 0 0 51

40 - 44 2 10 11 6 6 1 0 0 0 0 36

45 - 49 2 11 12 8 6 2 1 0 0 0 42

50 - 54 0 10 3 2 8 3 2 0 0 0 28

55 - 59 0 5 4 4 5 8 7 4 0 0 37

60 - 64 0 1 0 2 9 2 4 4 2 0 24

65 - 69 0 0 0 0 1 0 0 0 0 0 1

70 and Over 0 1 0 0 0 0 0 0 0 0 1

Total 14 98 53 34 35 16 14 8 2 0 274
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Appendix H - Additional Schedule MB Information (Continued)

CURRENT LIABILITY (FOR 2018 SCHEDULE MB),

Counts April 1, 2018

A. Retirees and Beneficiaries 781 $ 67,184,326

B. Vested Inactive Participants 213 18,093,642

C. Active Participants

1. Non -Vested 112 $ 379,498

2. Vested 162 12,521,844

3. Sub-total ( 1 + 2) 274 $ 12,901,342

D. Total Current Liability (A + B + C3) $ 98,179,310

E. Market Value of Assets 41,622,340

F. Funded Percentage Using Market Value of Assets (E / D) 42.39 %

G. Expected Increase in Current Liability $ 0

H. Expected Release from Current Liability 5,727,725

I. Expected Disbursements 5,727,725

J. Current Liability Interest Rate 2.98 %

1 Actual disbursementsduring the 2018/2019 Plan Year will be used in the 2018 Schedule MB.
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Appendix H - Additional Schedule MB Information (Continued)

PROJECTION OF EXPECTED BENEFIT PAYMENTS
(FOR 2018 SCHEDULE MB)

Plan Year Expected Annual
Benefit Payment

2018/20191 $ 5,694,106

2019/2020 5,639,351

2020/2021 5,614,979

2021 /2022 5,531,448

2022/2023 5,469,720

2023/2024 5,366,331

2024/2025 5,258,558

2025/2026 5,158,731

2026/2027 5,021,247

2027/2028 4,847,253

1 Actual benefit paymentsfor the 2018/2019 Plan Year as provided by Needles &
Associates LLC will be used in the 2018 Schedule MB.
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Appendix I - Maximum Deductible Contribution

MAXIMUM DEDUCTIBLE CONTRIBUTION

Plan Year Ending
March 31, 2019

A. Normal Cost $ 217,000

B. 10-Year Amortization of Unfunded Accrued Liability 1,931,568

C. Interest to End of Plan Year 161,143

D. Preliminary Max (A + B + C) $ 2,309,711

E. Full Funding Limitation

1. ERISA $ 17,022,585

2. RPA Full Funding Limit Override 45,727,356

3. Greater of El or E2 45,727,356

F. Regular Maximum Deductible Contribution ( lesser of D and E3) 2,309,711

G. Minimum Required Contribution, End of Year 6,356,753

H. 140% of Current Liability Basis

1. Current Liability, Projected to End of Year $ 95,291,985

2. Actuarial Value of Assets Projected to End of Year 40,035,431

3. Excess of 140% of Current Liability over Actuarial Value of Assets at End of Year (140% x H1 - H2 ) $ 93,373,348

I. Maximum Deductible Contribution (greater of F, G and H3) $ 93,373,348
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Appendix I - Maximum Deductible Contribution (Continued)

FULL FUNDING LIMITS

Plan Year Ending
March 31, 2019

1. ERISA FFL
A. Interest Rate 7.50 %
B. Liability $ 57,240,152
C. Normal Cost (without expenses ) 0
D. Expected Benefit Payments (5,694,106 )
E. Interest on B, C and D 4,079,482
F. Expected Liability (B + C + D + E) $ 55,625,528
G. Min of AVA and MVA 41,622,340
H. Credit Balance N/A

I. Adjusted Assets (G - H) 41,622,340
J. Expected Benefit Payments (5,694,106 )
K. Expected Operating Expenses (217,151 )
L. Interest on I, J, and K 2,891,860

M. Expected Assets ( I + J + K + L) $ 38,602,943
N. ERISA FFL (F - M) $ 17,022,585

2. RPA '94 FFL
A. Interest Rate 2.98 %
B. Liability $ 98,179,310
C. Normal Cost (without expenses ) 0
D. Expected Benefit Payments (5,727,725 )
E. Interest on B, C and D 2,840,400
F. Expected Liability (B + C + D + E ) $ 95,291,985
G. Funding Limit Factor 90 %
H. Funding Limit Liability (F *G ) $ 85,762,787

I. AVA $ 42,987,333
J. Expected Benefit Payments (5,727,725 )
K. Expected Operating Expenses (217,151 )
L. Interest on I, J, and K 2,992,974

M. Expected Assets ( I + J + K + L) $ 40,035,431
N. RPA '94 FFL (H - M) $ 45,727,356
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Appendix J
- Auditor Information (FASB ASC 960)

RECONCILIATION OF ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

2016/2017 2017/2018

Actuarial Present Value of Accumulated Plan Benefits at Beginning of Year (April 1 ) $ 59,398,423 $ 58,237,325
Increase/ (Decrease ) during the Year Attributable to :

Benefits Accumulatedand Actuarial Experience $ 155,454 $ 326,994
Plan Amendments 0 0

Actuarial Assumption Changes 0 0

Increase for Interest 4,246,276 4,162,066
Benefits Paid (5,562,828 ) (5,486,233 )

Net Increase/(Decrease ) $ (1,161,098 ) $ (997,173 )

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 58,237,325 $ 57,240,152

ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

2016/2017 2017/2018

Actuarial Present Value of Accrued Benefits

Vested Benefits

Participants Currently Receiving Benefits $ 43,633,458 $ 42,530,844
Other Participants 14,360,200 14,520,578

Total Vested Benefits $ 57,993,658 $ 57,051,422
Non -Vested Benefits 243,667 188,730

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 58,237,325 $ 57,240,152
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Appendix K - Withdrawal Liability Information

DETERMINATION OF VESTED BENEFIT LIABILITIES FOR WITHDRAWAL LIABILITY PURPOSES

March 31, 2017 March 31, 2018

1. Vested Benefit Liabilities Earned to Date $ 57,993,658 $ 57,051,422

2. PBGC 10-3 Basel 3,185,662 3,012,751

3. Vested Benefit Liabilities ( 1 + 2 ) $ 61,179,320 $ 60,064,173

1 PBGC Technical Update 10- 3 describes the simplified method for plans in the Red Zone to disregard certain adjustable benefits in determining withdrawal liability.
This involves the establishment of a base equal to the reduction in these adjustable benefits, which is then amortized over 15 years. The PBGC 10 -3 base is the
outstanding balance as of the applicabledate.
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Appendix L - Eligible Net Investment Loss Bases

The Trustees previously adopted funding relief that would amortize the asset loss from 2008 /2009 over a 29 -year period (rather than 15 ) using the

prospective method for recognition. The chart below shows the amounts recognized in prior years. All Eligible Net Investment Loss Bases have been

established.

ELIGIBILE NET INVESTMENT LOSS BASES (ENIL Base )

Initial
Plan Year Recognized ENIL Base Amount Amortization

Period
Plan Year beginning April 1, 2009 $ 9,356,495 29 Years
Plan Year beginning April 1, 2010 (3,259,501 ) 28 Years
Plan Year beginning April 1, 2011 4,815,320 27 Years
Plan Year beginning April 1, 2012 595,271 26 Years
Plan Year beginning April 1, 2013 1,716,576 25 Years
Plan Year beginning April 1, 2014 2,391,342 24 Years

As a result of adopting this funding relief, there are restrictions that apply to plan amendmentsthat increase benefits. A plan amendmentmay not go into
effect during either of the two plan years immediately following a plan year in which an Eligible Net Investment Loss Base is established unless one of the

following two conditions is met:

1. The plan actuary certifies that the increase is paid for out of additional contributions not allocated to the plan as of the end of the immediately
preceding plan year, and that the plan's funded percentage and projected credit balances for the two plan years are reasonablyexpected to be at
least as high as they would have been if the benefit increase had not been adopted.

2. The amendment is required as a condition of qualification under the Code or to comply with other applicable law.

Since the last Eligible Net InvestmentLoss Base was established on January 1, 2014, these restrictions no longer apply.
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Actuarial Certification
November15, 2019

Board ofTrustees
Ironworkers Pension Trust Fund for Colorado

Dear Trustees :

Rael & Letson has preparedthis report exclusivelyfor the use ofthe Board We have relied on information supplied by the auditor with respect to

ofTrustees of the Ironworkers Pension Trust Fund for Colorado ("Plan" ) . contributions and assets and by the Plan Administrator with respect to

All supporting information pertaining to the findings presented in this participant data. We have not verified and customarily would not verify

report is described or containedwithin this report and the findings should such information, but we have no reason to doubt its substantialaccuracy.

not be relied upon for any other purpose than as stated herein. This

report may only be provided to other parties in its entirety.
These results are applicable for the Plan Year ending March 31, 2020.

Future actuarial measurements may differ significantly from the current

This report has been prepared as ofApril 1, 2019 to report on the health measurements presented in this report due to such factors as : Plan

of the Plan, including reporting the : experience differing from that anticipated by the economic or

demographic assumptions; changes in economic or demographic
1. Plan's funded status

assumptions; increases or decreases expected as part of the natural

2. Plan's funding requirements under the Employee Retirement operation of the methodologyused for these measurements (for instance,

Income SecurityAct of 1974 (ERISA) the end of an amortization period or additional cost or contribution

requirements based on the Plan's funded status ) ; and changes in Plan
3. Plan experience for the 2018/2019 Plan Year

provisions or applicable law. Due to the limited scope of the assignment,

4. Unfundedvested benefits for withdrawal liability purposes
we did not perform analysis of the potential range of such future

measurements.

5. FASB ASC 960 required information for auditors

6. Information required for governmental agencies
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Actuarial Certification (Continued)

We are not aware of any events, subsequent to April 1, 2019, that would I, Paul Graf, am an actuary for Rael & Letson. I am a member of the

have a material effect on the actuarial findings presented in this report. American Academy ofActuaries and meet the Qualification Standards of

the American Academy of Actuaries to render the actuarial opinion
In preparation of this report and the actuarial findings containedherein, containedherein.
we certify that :

1. We have completedthis actuarial valuation of the Plan as ofApril

1, 2019 in accordance with generallyaccepted actuarialprinciples Certifiedby:
-PciAl a ASA, EA, MAAA

and practices, including Actuarial Standards of Practice (ASOP)
Paul Graf

Enrolled Actuary No. 17-05627
Nos. 4, 23, 27, 35, 41, 44, and 51.

2. There has been no conflict of interest between any relevant

parties; no findings for which we, the actuaries, do not assume Reviewed by: EA, MAAA
Brian Harper

responsibility; and no deviation from ASOP Nos. 4, 23, 27, 35, 41, Enrolled Actuary No. 17-06435
44, and 51.

3. To the best of our knowledge, the information supplied in this 7N,e. ^

actuarial valuation is complete and accurate and, in our opinion,
Prepared by:

Neal Marshall
the individual assumptionsused : (a) are reasonablyrelated to the

experience of the Plan and to reasonable expectations; and cc : Craig Howell

(b) represent our best estimate of anticipated experience under Karen Wyant

the Plan. Stephen Weinstein, Esq.
Kurt Needles
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Valuation Highlights

A summaryof the key valuation highlights for the Ironworkers Pension Trust Fund for Colorado follows :

Participant Data
April 1, 2018 April 1, 2019 Change

Inactive to Active Ratio Actives 274 292 18
3.9
3.8 Vested Inactives 213 213 0
3.7 In Pay Status' 781 764 (17 )3.6
3.5
3.4 Total Participants 1,268 1,269 1
3.3
3.2 MarketValue ofAssets (MVA) $ 41,622,340 $ 39,360,137 $ (2,262,203)

2015 20 16 2017 2018 20 19 Return on MVA (Prior Year) 8.43 % 4.78 % (3.65)%
April 1

Actuarial Value ofAssets (AVA )
2 $ 42,987,333 $ 40,772,613 $ (2,214,720)

Financial Information Return on AVA (Prior Year) 6.57 % 4.73 % (1.84 )%

Actuarial Accrued Liability' $ 57,240,152 $ 55,982,278 $ (1,257,874)

Funded Percentage Unfunded Accrued Liability (MVA) 15,617,812 16,622,141 1,004,329
90% Unfunded Accrued Liability (AVA ) 14,252,819 15,209,665 956,846

80% MVA Funded Percentage 72.7 % 70.3 % (2.4 )%

70% - AVA Funded Percentage 75.1 % 72.8 % (2.3 )%

Contributions (Prior Year) $ 1,173,428 $ 1,509,879 $ 336,451
60%

2015 20 16 20 17 2018 20 19 Benefit Payments (Prior Year) 5,486,233 5,434,339 (51,894)
April 1 Expenses (Prior Year) 271,694 227,224 (44,470 )

-
AVA MVA

PresentValue of Vested Benefits' $ 60,064,173 $ 58,631,158 $ (1,433,015)

UnfundedVested Benefits Unfunded Vested Benefits4 17,076,840 17,858,545 781,705
Zone Certification Status Critical Status Critical Status

Unfunded Vested Benefits PPA Funded Percentage 75.1 % 72.8 °/0 (2.3 )%
$19 Credit Balance/(Funding Deficiency) $ (3,119,344) $ (4,790,417) $ (1,671,073). $18

$17 1 Includes 9 Alternate Payees as of April 1, 2018 and 11 Alternate Payees as of April 1, 2019.
$16

2 2018/2019Plan Year experience includesan asset loss of $1.1 million and a liability loss of $0.1 millionas of April 1, 2019.
$15

$14
3 Includesthe applicable PBGC 10- 3 base for protected benefits reducedunder the Rehabilitation Plan (See Appendix K) .

2015 20 16 2017 2018 2019 4 UnfundedVested Benefitsare based on the Actuarial Value of Assets.
March 31
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Ironworkers Pension Trust Fund for Colorado
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Section I - Assets and Liabilities

ASSETS
Assets vs Funding Liabilities A. Cash and Cash Equivalents $ 1,048,162

$70
B. Marketable Securities 37,892,868

$60
C. Net Receivables, Payables and Prepaid Expenses 419,107

U)
$50 D. Market Value of Assets (A + B + C ) $ 39,360,137

E $40 II E. Actuarial Adjustment (Appendix E ) 1,412,476

2 $30

$20
F. Total Assets at Actuarial Value ( D + E) $ 40,772,613

$10 LIABILITIES
$0 Funding

2015 2016 2017 2018 2019

April 1
G. Actives $ 5,939,004
H. Vested Inactives 8,856,425

==Actuarial Value Market Value Funding Liabilities
I. In Pay Status 41,186,849

J. Actuarial Accrued Liability (G + H + I ) $ 55,982,278

Funding Liabilities by Participant Group K. Unfunded Accrued Liability (J - F) $ 15,209,665

$70
- PPA (Statutory )

$60
- L. Actives $ 5,939,004

U)
$50

- M. Vested Inactives 8,856,425

2 $30
- I N. In Pay Status 41,186,849

$20
- I P. PPA Funded Percentage (F / O 72.8 %

$10
- I )

g $40 _ I I O. Actuarial Accrued Liability (L + M + N ) $ 55,982,278

$0
-

I

- -
I

- -
I

2015 2016 2017 2018 2019

April 1

In -Pay Vested Inactive Actives
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section I - Assets and Liabilities (Continued)

The financial status of the Plan provides us with the means of measuring LIABILITIES
the actuarial position of the Plan as ofApril 1, 2019.

The liabilities of the Plan are calculated for each individual participant
ASSETS based on data provided by the Plan Administrator and assumptions that

The total Market Value of Assets as of April 1, 2019 is $39,360,137.
are outlined in Appendix A. The $41,186,849 liability for those in pay

status representsthe estimatedamount required as of the valuation date
Information regarding assets was taken from the draft audit report

to pay their benefits as they come due in the future. The remaining
provided by Needles & Associates LLC.

liability is split between participants who are inactive and those who are

We have utilized an asset valuation method that recognizes net continuing to earn benefitsunder the Plan. The Actuarial Accrued Liability
investment income on Trust assets that is more or less than 7.50% per is the sum of the liability amounts for each group and is equal to

year over a five-year period. The value of Trust assets based on this $55,982,278.

method is $40,772,613, which represents 103.6% of the Market Value of

Assets. This method is intended to dampen the volatility associated with
UNFUNDED ACCRUED LIABILITIES

year-to -year changes in the market value of Trust assets, while at the The liabilities of the Plan exceed the Actuarial Value of Assets by
same time systematically recognizing overall investment performance $15,209,665. This amount is known as the Unfunded Accrued Liability,
over the long term. The derivation of the Actuarial Value of Assets is which is amortized by the excess of contributions received over the
shown in Appendix E. estimatedcost of operating expenses. If the Market Value ofAssets is used,

Contributions receivable from Employers for hours worked in the
the UnfundedAccrued Liability is equal to $16,622,141.

2018 /2019 Plan Year but received after March31, 2019 are includedwith As shown in Section III, the current excess of contributions over benefit
net receivables. accruals is about $1.8 million as of the middle of the year. Reflectingthe

ultimate contribution rates and operating expenses as of the 2022 /2023

Plan Year, the excess is about $2.1 million and is sufficient to pay down

the UnfundedAccrued Liabilityon both an Actuarial Value ofAssets basis

(11 years ) and a Market Value of Assets basis (13 years) assuming all

future actuarial assumptionsare realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section II - Actuarial Experience

ACTUARIALVALUATION GAIN/(LOSS)

An actuarial valuation is a snapshot of asset and liability measures of the To the extent that actual experience during the plan year is different from

pension fund. It is used to estimate the amount of funds needed to help what was expected based on the set of actuarial assumptionsoutlined in

assure the future paymentofretirement, termination, disability and death Appendix A, gains or losses are realized.

benefits to Plan participants based on Plan benefits in effect on the
An asset gain or loss results if the Actuarial Value ofAssets returns more

valuation date. The liability is based on the actual service rendered by

these participants prior to the valuation date and on a set of actuarial
or less than the assumed rate of return. Actual operating expenses that

assumptionsand methods. These assumptionshave been selected by the
are more or less than that assumed are also included as gains or losses in

the asset gain or loss amount.
Actuary while the methods have been adopted by the Trustees upon the

recommendationof the Actuary. Both are describedin Appendix A. Liability gains or losses occur when actual demographic experience is

different from that assumed by the demographicassumptions. The total

liability gain or loss consists of gains or losses attributable to mortality,

termination, retirement and disability assumptions. In addition,

unforeseen data changes that may occur from year to year are part of the

miscellaneous component.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section ll - Actuarial Experience (Continued)

DevelopmentofGain/(Loss) Summary ofGain/(Loss) by Source

The net actuarial gain or loss includesall actuarial experience from assets The total net actuarial gain or loss for the 2018/2019 Plan Year is

and liabilities. The following exhibit develops the net actuarial gain or allocated among asset and liability componentsas shown below:

loss for the 2018 /2019 Plan Year :

Gain/(Loss )

NET ACTUARIAL GAIN/(LOSS ) Asset Experience

A. Unfunded Accrued Liability on April 1, 2018 $ 14,252,819 Investment $ ( 1,131,397)

B. Normal Cost (Operating Expenses Only) 217,151 Operating Expenses (2,308)

C. Contributions for 2018/2019 ( 1,509,879 ) Total Asset Loss $ ( 1,133,705)

D. Interest on A, B and C 1,028,627 Liability Experience

E. Expected Unfunded Accrued Liability on Mortality 11,556

April 1, 2019 (A + B + C + D ) $ 13,988,718 Termination (59,114)

F. Actual Unfunded Accrued Liability on Retirement 131,357
April 1, 2019 15,209,665

Disability ( 14,024 )

G. Net Actuarial Gain/(Loss) (E - F) $ ( 1,220,947 ) Miscellaneous ( 157,017)

Total Liability Loss $ (87,242)

Net Actuarial Experience Loss $ (1,220,947)
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section ll - Actuarial Experience (Continued)

ASSET EXPERIENCE Plan Year Net Investment Return

Net Investment Return Ending
March 31 ActuarialValue Market Value

The assumed rate of return on investments is 7.50% compounded 2015 8.86 % 6.37 %

annually, net of investment expenses. The net investment return on the 2016 7.00 % (0.83)%

Actuarial Value of Assets (AVA) during the 2018 /2019 Plan Year was 2017 6.38 °A 7.53 °A

4.73% and resulted in an asset loss of$1,131,397. Appendix E shows the 2018 6.57 % 8.43 %

details of the actual net investment income calculation. 2019 4.73 % 4.78 %

5-Year Average' 6.70 °A 5.20 %

Dollar Amount Return 10-Year Average' 7.11 % 9.32 cYo

on AVA
1 Geometricaverage return.

A. Gross Investment Income $ 2,640,729 6.45 %

B. Investment Expenses (703,765 ) (1.72 )% Net Investment Returns
C. Net Investment Income (A + B ) $ 1,936,964 4.73 °/0 30%

D. Expected Net Investment Income 3,068,361 7.50 °/0
20%

E. InvestmentLoss (C - D ) $ (1,131,397 ) (2.77)%
10%

0% I I I I I I I I I I

-10%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Plan Year Ending March 31—Market Value of Assets —ActuarialValue ofAssets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section ll - Actuarial Experience (Continued)

OperatingExpenses Liability Experience

The assumed operating expenses during the 2018 /2019 Plan Year were The key demographic assumptions in the valuation are mortality for

$225,000 ($229,500 in 2019 /2020 ) , payable mid-year. The actual active and inactive participants and termination, retirement and

operating expenses for the year were $227,224, resulting in a loss on disability for active participants. Liability gains and losses that are

expenses of$2,308, with interest to the end of the 2018 /2019 Plan Year. allocated to mortality, termination, retirement and disability components

usually reflect more than one related demographic assumption,such as
Plan Year Gain/ (Loss) the form ofbenefit elected and the spouse age difference. These items as

2014 /2015 $ (56,042 ) well as further details and historical information on the Plan's liability
2015 /2016 (34,837 ) experience are included in Appendix D.

2016 /2017 28,838

2017 /2018 (48,446)

2018 /2019 (2,308 )

5-Year Total $ (112,795 )
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section ll - Actuarial Experience (Continued)

Historical Gain/(Loss ) Historical Gain/(Loss)

Fluctuations in experience for all assumptions are to be expected from $1

year to year. It is the net result over a period of time that must be viewed

to determine the validityofthe assumptionsused. A summaryofthe asset, U) $0c
0

liability and net actuarial gain /loss amounts over the last five years is
-
2 _si

shown below.

_
Plan Asset Liability Net Actuarial

2015 2016 2017 2018 2019
Year Gain/ (Loss) Gain/(Loss) Gain/(Loss) Plan Year Ending March 31

2014/2015 $ 571,780 $ (216,670 ) $ 355,110

2015/2016 (264,564 ) (1,265,170 ) (1,529,734 ) Asset G/(L ) Liability G/(L )

-
Net Actuarial G/ (L)

2016/2017 (467,203) (155,454 ) (622,657 )

2017/2018 (444,151 ) (326,995 ) (771,146 )

2018/2019 (1,133,705 ) (87,242 ) (1,220,947 )

5-Year Total $ (1,737,843 ) $ (2,051,531 ) $ (3,789,374 )
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Section III - Employer Contributions and Costs

PROJECTION FOR 2019/2020 PLAN YEAR Based on the Trustee'sinputincorporated into the 2019 PPA Certification,

total non-apprentice hours are projected to increase to approximately
Employer contributions and costs for the 2019 /2020 Plan Year are based

652,900 by the 2022 /2023 Plan Year, ofwhich 38,400 hours are assumed
on a commercial contribution rate of $3.05 per hour, an industrial

to be worked at the industrial contribution rate, while apprentices are
contribution rate of $9.76 per hour and a projection of 566,685 total hours

assumed to work 100,000 hours per year. Using the negotiated rates of
worked for all active non-apprentice participants (specifically, 1,941 for commercial and industrial hours and the ultimate negotiated
hours per active per year) , of which 34,800 hours are assumed to be contributions of $1.08 per hour for apprentices along with expected
worked at the industrial contribution rate. Additionally, apprentices are

operating expenses, the following estimateof Employercontributions and
assumed to work 100,000 hours at a contribution rate of $0.75 per hour.

costs have been determined for the 2022 /2023 Plan Year.
ProjectedEmployer contributions for the 2019 /2020 Plan Year will meet

minimum funding requirements of ERISA and will be fully deductible by Dollars per

Employers. Covered Hour

A. Employer Contributions $ 2,357,159 $ 3.13

The difference between the Employer contributions and the cost of B. Estimated Cost of Benefits, 244,000 0.37

benefits is the excess (if any) that can be used to pay down the Unfunded C. Available for Funding2 (A - B ) $ 2,113,159 $ 2.76

AccruedLiability. 1 Estimatedoperating expenses of $229,500in 2019/2020, increasing2% per year.
2 Mid-year.

Dollars per Actuarial Value Market Value
Covered Hour

Basis Basis
A. Employer Contributions $ 2,037,000 $ 3.06

Unfunded Accrued Liability $ 15,209,665 $ 16,622,141
B. Estimated Cost of Benefits, 230,000 0.34

Amount Available for Funding, 2,039,444 2,039,444
C. Available for Funding2 (A - B ) $ 1,807,000 $ 2.72 Period to Pay off UAL2 11 Years 13 Years

1 Operatingexpenses only. 1 Beginningof year.
2 Mid-year. 2 Based on the funding available upon full phase - in of the negotiated contribution

schedule.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section III - Employer Contributions and Costs (Continued)

The projected Employer contributions exceed the estimated cost of HISTORICAL

benefits to be earned plus operating expenses during 2019 /2020 by

about $1.8 million and by about $2.1 million upon full phase-in of the Over time, Employer contributions have not only been used to fund the

Rehabilitation Plan contribution schedule by the 2019 /2020 Plan Year.
cost of benefits (includes operating expenses only) , but also have been

Based on asset and liability measures on the valuation date, this excess is
sufficient to provide funding for the UnfundedAccrued Liability.

sufficient to pay down the Unfunded Accrued Liability on both an

Actuarial Value of Assets basis (13 years ) and a Market Value of Assets Employer Contributions vs Cost of Benefits

basis (16 years ) assuming all future actuarial assumptionsare realized. $1.5

Based on the terms of the Rehabilitation Plan (RP) adopted by the 2
o

Trustees effectiveAugust 1, 2013 and updated June 29, 2016, the Plan is
$0.5

expected to satisfy the requirements of the RP by the end of the

Rehabilitation Period (March 31, 2035 ) . We will continue to monitor the $0.0 I

2015 2016 2017 2018 2019
Plan's status and work with the Board to update the RP as needed, and Plan Year Ending March 31

provide updates on the Plan's scheduled progress. Expenses

-
Employer Contributions

Rae! & Letson 13



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section IV - WithdrawalLiability

Withdrawal liability assessments, if any, are based on the amount of The resulting UVB as ofMarch 31, 2019 is as follows :

"Unfunded Vested Benefits" (UVB ) and an Employer's contribution

history. For this purpose, benefits in which a participant is not March 31, 2019

immediately vested are excluded from the determination of vested A. Vested Benefit Liabilities Earned to Date $ 58,631,158

B. Actuarial Value of Assets 40,772,613
benefits (disability and death benefits other than the Qualified Pre-

retirement Survivor Annuity (QPSA) are not included) . Assets are based
C. Unfunded Vested Benefitsl

$ 17,858,545
(A - B, not less than $0)

on the Actuarial Value ofAssets for withdrawal liability purposes.
1 Includesthe unamortized PBGC 10- 3 base of $2,826,872.

The simplified method (under PBGC Technical Update 10-3) was adopted A positive Unfunded Vested Benefits value means that Employers who
to comply with the Pension Protection Act's requirement for Red Zone withdraw in the 2019 /2020 Plan Year may be subject to a withdrawal

plans to disregard any reduction in adjustablebenefits when determining liability assessment.
the UVB for withdrawal liability. This method fixes the value of the

adjustablebenefits when they were initially reduced, decreases the fixed Over time, the UVB has increased and decreased as shown below.

value annually by amortizing the initial Affected Benefits (totaled

$3,635,321 ) over 15 years and pairs the amortized value for a given year
Vested Benefit Liabilityvs Withdrawal Liability

Assets
with the UVB for withdrawal liability. Adjustablebenefits reduced under

$70
the Rehabilitation Plan on August 1, 2013 were the elimination of early $60

---

1

_ _
retirement subsidies for Terminated Vested Participants and change in 0 $50 ---

1

.
2 $30

--- i
,

developmentof the Vested Benefit Liabilities. $20
--- ii."Recent Work" qualification. Please refer to Appendix K for a

g $40

$10
---

$0
2015 2016 2017 2018 2019

Plan Year Ending March 31

•Vested Benefit Liability • UVB Actuarial Value of Assets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Section V - Risk Assessment

The Plan's future financial condition will be based on actual experience All plans will face longevity and other demographicrisks to some extent.

that arises in each future year. The actuarial assumptions, both economic These risks can be analyzed by looking at the historical gains or losses due

and demographicas outlined in Appendix A, are selected to anticipate the to the corresponding assumptionsin the context of the business cycle(s)

experience for the Plan. There is a range of potential acceptable that were present. Refer to Section II and Appendix D for additional

assumptions that could be used. We have not analyzed the range of details. As the traditional multiemployer defined benefit plan matures

acceptable assumptionsbut have selected the assumptions that we feel (more inactive participants and fewer actives ) , there is higher investment

best represent the expected experience of the Plan for the purpose at and contribution risk to the plan. In this traditional multiemployer plan

hand. The risk to the Plan is that there is uncertainty of future results due design, planning for these risks is vital in managing funding risks for

to actual experience deviating from expected experience. These stakeholders. The primary risks above can be analyzed by looking at

deviations can cause asset/liability mismatch risk, or the potential that sensitivity analysis and statistics related to the Plan's level of maturity.

changes in asset values are not matched by changes in the value of Historical information related to the Plan's risks is shown in Appendix F.

liabilities. This mismatch can create funding risk for employers and In addition, projections or risk studies can provide a further look at the

participants. Fundingrisk is primarilycomprisedofthe following key risk Plan's risk analysis.

factors :

• Investmentreturn risk

• Longevity and other demographicrisks

• Contribution risk
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section V - Risk Assessment (Continued)

INVESTMENT RETURN RISK
PPA Liability Sensitivity:

Interest Discount Rate
Investment return risk is the potential that investment returns will be $70

different from expected. The Plan faces investment risk when the assets $60

return less than the assumed rate of return. The interest discount rate of C,,
$50

g $40
the Plan has been set accordingto our long-term outlook on what the Plan

=
,s=- $30

might receive based on the current investment policy. Generally, the $20
$10

more mature a plan is, the more reliant it is on investment returns and $0

thus may be more vulnerable to investment return risk. 6.50% 7.50%

As of April 1, 2019

PVFNC' PVAB

-
MVA

The following graph illustrates how sensitivethe Plan's liabilities are to a
1 Includes operating expenses of $221,494 as of the beginning of year, plus 2.00%

1.00% decrease in the interest discount rate currently used to value inflation in each future plan year.

liabilities. The graph compares assets and liabilities valued at the If the current hours and contribution levels remain the same going
corresponding interest discount rates (6.50% and 7.50% ) . The liabilities

forward and the assumed rate of return and interest discount rate are
shown are the present value of future benefits broken down into the

6.50%, it would take about 6 more years to pay off the UnfundedAccrued
present value of accrued benefits (PVAB) and the present value of future

Liability (UAL) on a Market Value basis if all other actuarial assumptions
normal costs and operating expenses (PVFNC ) , which is the present value

are realized in the future.
of benefits expected to be earned in the future plus operating expenses.

Note that investment returns will vary yearby year, but they are currently If the current hours level remains the same going forward and the

expected to average 7.50% over the long term. The impact of variable assumed rate of return and interest discount rate decrease by 1% from

investment returns (especially through projections) is outside the scope 7.50% to 6.50%, corrective action equivalent to a $0.69 increase per hour

of this report. would be needed to pay for the increase in liabilities over the next 15

years if all other actuarial assumptionsare realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section V - Risk Assessment (Continued)

LONGEVITY AND OTHER DEMOGRAPHIC RISKS CONTRIBUTION RISK

Longevity and other demographic risks are the potential that mortality Contribution risk is the potential that contributions received are different

and other demographic experience will be different from expected from contributions expected to be received, including contributions

experience based on the assumptionsoutlined in Appendix A. Gains and required under collectivebargaining agreements, FundingImprovement/
losses over a period of time can be analyzed to see how well actual Rehabilitation Plans and withdrawal liability assessments. The Plan

experience follows expected experience. Section II and Appendix D can would also face contribution risk if the current contribution level does not

be reviewed for current and historical demographic experience to help cover the cost of benefits being earned or would result in a current or

guide future expectations. projected credit balance deficiency. Contributions can also be impacted

by unexpected changes in hours or the number of active participants for
Of utmost importance demographically is longevity risk. If participants whom contributions are due to the Plan. The hours and number ofactive
live longer than what is expected through the mortality assumption,the

liabilities will be understatedand the future funding levels of the Plan will
participants over the last 20 years can be reviewed under Appendix F to

help understand the role of contribution risk historically and to help
be lower than expected. Retirement risk can sometimes be significant as

evaluate this risk prospectively.
well. For example, if demographicexperience results in a 3% increase in

the Plan's liability due to such issues as increased early retirements and

fewer deaths than expected, corrective action equivalent to $0.27 per

hour would be needed to cover the added cost over the next 15 years

assuming no change in expected hours and all other actuarial

assumptionsare realized.

Rae! & Letson 17



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Section V - Risk Assessment (Continued)

The chart below illustrates how the Plan's hours level can impact the PLAN MATURITYAND RISK MEASUREMENTS

number ofyears required to pay down the UnfundedAccrued Liabilityon
There are several statistics that can help in assessing a plan's ability to

a Market Value basis (UAL (MVA)) assuming the same level of hours are

worked in each future year, the average hourly contribution rate remains
recover from financial challenges and its long-term sustainability. The

information that follows shows some of these key measurements for the
the same and all other actuarial assumptionsare realized:

Plan along with their definitions and concludingremarks about the Plan's

Years to Fully Fund on a Market Value Basis Based on Hours Worked ability to address risk.

Lowest Hours in Current Hours Highest Hours in
Past 20 Years Assumption Past 20 Years PLAN MATURITY AND RISK MEASUREMENTS'

Expected Hours 372,000 666,685 980,000 April 1, 2018 April 1, 2019 Change

Expected Contributions' $ 1,138,000 $ 2,040,000 $ 2,999,000
Inactive to Active Ratio' 3.59 3.31 (0.28)
In Pay Status Actuarial

Expected Normal Cost 230,000 230,000 230,000 Accrued Liability to Total 0.74 0.74 0.00Actuarial Accrued Liability
Expected Availablefor

$ 908,000 $ 1,810,000 $ 2,769,000 Ratio
Funding as of Mid-year
UAL (MVA) $ 16,622,141 $ 16,622,141 $ 16,622,141

Net Cash Flow as a % of
MVA (11.0 )% (10.5)% 0.5 %

Years to Fully Fund Cannot Pay Off 16 Years 8 Years
Contribution Increase to

$ 416,000 $ 394,000
Expected contributions are based on an hourly contribution rate of $3.06. Fund 1% Market Return (23.4 )

0/0
Shortfall Over One Year ($0.77 / hour) ($0.59 / hour)

Contribution Increase to
Fund 10% Market Return $0.81 / hour $0.62 / hour (23.5 )%
Shortfall Over 15 Years

MVA Funded Percentage 72.7 % 70.3 % (2.4 )%

Current Liability Funded 42.4 % 42.1 % (0.3)%
Percentage

1 Excludes non-vested inactivesand Alternate Payees.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section V - Risk Assessment (Continued)

• Inactiveto Active Ratio is the number ofretirees,beneficiariesand • Contribution Increase to Fund 10% Market Return Shortfall over

vested inactive participants each active participant "supports." 15 Years is the immediate increase in the average hourly

The higher the ratio, the more mature the plan. contribution rate that would be required to fund a 10% shortfall

in the Plan's investment return for the year over a 15-year period.
• In Pay Status Actuarial Accrued Liability to Total Actuarial

This assumes the hours expected to be worked in that year are
Accrued Liability is the ratio of the liability associated with

also worked in each of the subsequent 14 years, the contribution
retirees and beneficiaries currently receiving a benefit to the

rate remains the same and all other future actuarial assumptions
Plan's total liability. The higher the ratio, the more mature the

are realized. Again, future benefit reductions could also be used
plan. to address a shortfall.

• Net Cash Flow as a % ofMVA is the Plan's cash inflows in the form • MVA Funded Percentage is the Market Value ofAssets divided by
ofcontributions less the Plan's cash outflows in the form ofbenefit

the Plan's liabilities, determined using valuation assumptions. In
payments and operating expenses as a percent of the Market

general, plans should have a long-term goal to achieve at least
Value of Assets. The percentage represents the "opposite"

100% funding and remain fully funded.
investment return needed to maintain level assets ( i.e., negative

cash flow, positive return needed) . The lower the percentage, the • Current LiabilityFunded Percentage is the Market Value ofAssets

more mature the plan. divided by the Plan's liabilities, determined using a risk-free

interest rate and mandated mortality assumption. This
• Contribution Increase to Fund 1% Market Return Shortfall over

information is reported on the Form 5500 Schedule MB and may
One Year is the additional contribution that would be required to

be used as a rough estimate of the Plan's funding on a liquidation
offset a 1% shortfall in the Plan's investment return for the year. basis.
Also shown is the corresponding immediate increase in the

average hourly contribution rate needed to fund the 1% shortfall

based on the hours expected to be worked that year. Note, future

benefit reductions could also be used to address a shortfall.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Section V - Risk Assessment (Continued)

Based on the Plan Maturity and Risk Measurements shown above, the

Plan is considered to be very mature. The Plan has cash outflows that

significantly exceed cash inflows and the inactive participants

significantly outnumber the active participants indicating the Plan is

considerablymore reliant on investment income to pay pension benefits

than on contributions for active hours worked. Thus, if investment

returns fall short of the 7.50% assumed return, even significant

contribution increases may not be enough to recover without future

investment gains. The Plan is heavily dependent on its investment

returns for future solvency.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Section VI - Other Plan Information

CHANGES IN PLAN PROVISIONS, VALUATION METHODOLOGY, REHABILITATION PLAN

AND ASSUMPTIONS
The Board of Trustees adopted a Rehabilitation Plan which was

The current liability interest and mortalityassumptionswere updated as subsequently updated and extended and is expected to have the Plan

prescribed by IRS regulations. Refer to Appendix A for a description of emerge from Critical Status by the end of the Rehabilitation Period

these changes. (March 31, 2035 ) . The details are briefly summarized below.

Based on anticipated future costs, the operating expense assumptionwas 1. With the exception of participants who terminate and retire

increased by 2% from $225,000 payable mid-year to $229,500 payable within a period satisfying the "Recent Work Requirement", the

mid-year. early retirement reduction for terminated vested participants was

increased to 0.5833% for each month (equivalent to 7.0% per
No other changes to Plan provisions, valuation methodology, and

year) the participant is younger than 65, effective for retirements
assumptionshave been made since the prior valuation as ofApril 1, 2018.

on or after August 1, 2013.

2. The hourly commercial contribution rate of $2.15 was increased

by $0.10 effectiveNovember1 ofeachyear for three years starting

November1, 2016 followed by an increase of$0.60 to an ultimate

rate of$3.05 effectiveJanuary 1, 2020.

3. The hourly industrial contribution rate of$7.15 was increased by

$0.67 effective November 1 of each year for three years starting
November1, 2016 followed by an increase of$0.60 to an ultimate

rate of$9.76 effectiveJanuary 1, 2020.
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Section VII - Appendices

AppendixA Actuarial Methods and Assumptions

Appendix B Summary of Principal Plan Provisions

Appendix C Participant Information

Appendix D LiabilityExperience

Appendix E Asset Information

Appendix F Historical Information

Appendix G Funding Standard Account (for Schedule MB)

Appendix H Additional Schedule MB Information

Appendix I MaximumDeductible Contribution

Appendix J Auditor Information (FASB ASC 960)

AppendixK Determination of Vested Benefit Liabilities for Withdrawal LiabilityPurposes
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Appendix A - Actuarial Methods and Assumptions

METHODOLOGY :

Asset Valuation Method Assets are valued according to a method which recognizes 20% of each year's excess (or deficiency) of actual
investment return on the Market Value of Assets over the expected return on the Market Value of Assets in the year
the excess (or deficiency) occurs. An additional 20% of the excess (or deficiency) is recognized in each of the
succeeding four years until it is totally recognized. In no event will the Actuarial Value of Assets be less than 80% or
more than 120% of the Market Value of Assets.

Actuarial Cost Method Individual Entry Age Normal with Replacement

Under this cost method, liabilities for benefits earned to date plus those projected to be earned in the future by current
participants are reduced by the present value of future entry age normal costs. The difference, referred to as the
accrued actuarial liability, is compared to the assets to determine the unfunded accrued liability (or actuarial surplus) .

Under the Entry Age Normal with replacement method, the normal cost is determined as if the current benefit accrual
rate had always been in effect. This method requires that each year's contributions are first applied to pay for the
benefits earned in the year. The balance of the contributions is available to amortize the Unfunded Accrued Liability or
to add to the Actuarial Surplus.

Amortization Method In accordance with the relief adopted under PRA, the 2008/2009 Plan Year eligible net investment loss is amortized
over the 29-year period beginning April 1, 2009, using the prospective method for recognition.

Withdrawal Liability Basis The present value of accrued vested benefits for withdrawal liability determination uses an interest rate of 7.50% along
with all other valuation assumptions. Assets for this purpose are based on the Actuarial Value of Assets.
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding and FASB ASC 960, 7.50% for withdrawal liability, and 3.08% for current liability.

Assumed Rate of Return on Investments 7.50% compounded annually, net of investment expenses.

Derivation of Net Investment Return and The expected return assumptions are established based on a long-term outlook and are based on past experience,
Discount Rate for FASB ASC 960 future expectations and professional judgment. We have modeled the assumptions based on average long-term
Accounting future expected returns and their respective capital market assumptions as provided by several investment

professionals. Based on the inputs of the Plan's specific target asset allocation, we have established the reasonability
of the Plan's assumption.

Operating Expenses A total annual amount of $229,500 paid in monthly installments ($221,494 at beginning of year) .

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with each valuation to ensure they are
Assumptions reasonable and represent the actuary's best estimate of the long-term expectations for the Plan. Past experience

and anticipated future experience based on industry-specific knowledge and professional judgment are used to verify
the reasonability of each of these assumptions.

Mortality Healthy Lives: 1994 Group Annuity Mortality Table.

Disabled Lives: RP-2000 Disabled Healthy Mortality Table.

Current Liability: 2019 static mortality tables provided in IRC Regulations Section 1.430 (h )(3)- 1 (e) ,
as prescribed by

IRS Notice 2018-02.

Mortality Improvement The current mortality assumption, with no mortality improvement, is assumed to be reasonable at this time.

Termination Rates The following is a sample of termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Retirement Rates Probability of Retirement ( if Eligible)

Less than 25 Years 25 or More Years of
Age of Service Service

55-58 0.0% 2.5%

59 -61 0.0% 5.0%

62 -63 0.0% 25.0%

64 25.0% 25.0%
65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates The following is a sample of disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%
25 0.21% 50 1.51%

30 0.28% 55 2.52%
35 0.37% 60 4.07%
40 0.55%

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's retirement benefit will be paid in the
form of an actuarially reducedjoint and 50% survivor annuity. For retirements on and after April 1, 1994, if the spouse
predeceases the participant, the participant's benefit amount will pop -up to the amount that would have been payable
had a single life annuity been elected. An unmarried participant's retirement benefit will be paid in the form of a 5-

year certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to be four years younger than
their male spouses.
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan Year, excluding those who
have retired as of the valuation date.

Future Employment Active participants are assumed to work 1,941 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not go towards creating new
benefits.

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Excluded Inactive vested participants over age 70 are excluded from this valuation.

Missing Data If not specified, participants are assumed to be male and the same age as the average of participants with the same
status code.

CHANGES SINCE PRIOR VALUATION The operating expense assumption was increased to $229,500 for 2019/2020, payable mid -year.

The current liability interest rate was changed from 2.98% to 3.08% due to a change in the allowable interest rate
range, and the current liability mortality table was updated as required.
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Appendix B - Summary of Principal Plan Provisions

The Ironworkers Pension Trust Fund for Colorado became effectiveJune 25, 1975 as a result ofcollective bargaining between the contributing Employers

and the Union. The Plan was last restated as ofApril 1, 2012 and has been amended from time to time since that date. The principal provisions of the Plan

as ofApril 1, 2019 are summarizedbelow.

NORMAL RETIREMENT

Eligibility Age 65 and 5 years of vesting credit or the 5th anniversary of plan participation.

Monthly Benefit Service before April 1, 1981 : $60 per Pension Credit.

Service on and after April 1, 1981 :

4/ 1 /81 - 3/31 /94 2.30% of Employer Contributions

4/ 1 /94 - 7/31 /97
2.60% of Employer Contributions when the contribution rate is $1.15 and 1.75%
of Employer Contributions when the rate is $1.70

8/ 1 /97 - 3/31 /06 2.60% of Employer Contributions

4/ 1 /06 - 3/31 /08 1.57% of Employer Contributions

On or after 4/ 1 /08 0.00% of Employer Contributions

EARLY RETIREMENT

Eligibility Attainment of age 55 and 5 years of Vesting Service.

Monthly Benefit for Vested Inactive Monthly benefit reduced by 0.5833% for each month (equivalent to 7.0% per year) before age 65, except for those who
Participants meet the "Recent Work Requirement".

Monthly Benefit Monthly benefit reduced by 0.125% for each month before age 64 for benefits earned on or before March 31, 1995 and
by 0.25% for each month from age 58 to 64 and 0.5% for each month before age 58 for benefits earned on and after
April 1, 1995.
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Appendix B - Summary of Principal Plan Provisions (Continued)

DISABILITY RETIREMENT

Eligibility 5 years of vesting credit and 500 or more hours worked in the 2 consecutive Plan Years prior to the Plan Year in which
the participant becomes disabled.

Monthly Benefit Monthly benefit equal to the unreduced Regular Pension accrued through date of Disability.

SOCIAL SECURITY PENSION

Eligibility Age 60 with at least 15 years of vesting credit and retired from active service prior to April 1, 2006.

Monthly Benefit Monthly benefit of $200 per month from the later of the pension effective date or attainment of age 60 until the earlier
of the attainment of age 65 or death.

This benefit was eliminated for disability pensioners not receiving the Supplement as of January 1, 2006 and for those
not already receiving the Supplement as of April 1, 2006.

PRE-RETIREMENT DEATH BENEFIT

Requirement Vested

Surviving Spouse Benefit The spouse of a vested participant will receive a monthly benefit equal to the benefit the participant would have received
had he or she retired the day before death and elected the joint and 50% survivor annuity. If the participant died prior
to early retirement eligibility, the spouse's benefit is deferred to the date of early retirement eligibility.

Beneficiary Benefit The beneficiary of an unmarried vested participant is entitled to a 5-year certain benefit of 50% of the total accrued
benefit.

Lump Sum Death Benefit In addition to the pre-retirement death benefits above, the beneficiary will receive a lump sum payment of contributions
paid on the participant's behalf up to a maximum of $6,000.

OTHER

Suspension of Benefit Engaging in any employment or activity for wages or profit, including self-employment, in the building and construction
industry, wherever such employment or activity may be performed.

CHANGES SINCE PRIOR None.
VALUATION
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Appendix C - Participant Information

PARTICIPANT STATISTICS

April 1, 2018 April 1, 2019 Change Percent Change

Actives:

Number 274 292 18 6.6 %

Averages :

Age 44.4 44.0 (0.4 ) (0.9)%
Years of Credited Service 9.9 9.5 (0.4 ) (4.0)%
Hours 1,668 1,557 ( 111 ) (6.7)%

Vested Inactives:

Number 213 213 o 0.0 %

Averages :

Age 52.2 53.0 0.8 1.5 %
Years of Credited Service 11.2 11.1 (0.1 ) (0.9)%
Vested Accrued Benefit $ 700 $ 680 $ (20 ) (2.9)%

In Pay Status :

Number :

Healthy Retirees 525 514 ( 11 ) (2.1 )%
Disabled Retirees 148 139 (9 ) (6.1 )%
Beneficiaries' 108 111 3 2.8 %

Total 781 764 ( 17 ) (2.2)%

Averages :

Age 72.0 72.4 0.4 0.6 %

Monthly Benefit $ 579 $ 578 $ ( 1 ) (0.2)%

1 Includes9 Alternate Payees as of April 1, 2018 and 11 Alternate Payees as of April 1, 2019.
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Appendix C - Participant Information (Continued)

PARTICIPANT RECONCILIATION

VestedI Actives Inactives In Pay Status Total

Total as of April 1, 2018 274 213 781 1,268

New Entrants 36 0 0 36

Vested Terminations (12 ) 12 0 0

Non-Vested Terminations (33 ) 0 0 (33)

Returned to Work 30 (6 ) 0 24

Healthy Retirements ( 1 ) (4 ) 5 0

Disabled Retirements 0 ( 1 ) 1 0

Deaths in Year ( 1 ) ( 1 ) (40 ) (42 )

Benefit Period Expired 0 0 (2 ) (2 )

New Beneficiaries 0 0 10 10

New Alternate Payees 0 0 2 2

Lump Sum 0 0 0 0

Permanent Break in Service 0 0 0 0

Data Corrections ( 1 ) 0 7 6

Net Change 18 0 ( 17 ) 1

Total as of April 1, 2019 292 213 764 1,269
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Appendix C - Participant Information (Continued)

DISTRIBUTION OF NON-RETIRED PARTICIPANTS

Actives Inactives

Age Group Non -Vested Vested Total Actives Vested

Under 25 3 0 3 0

25 - 29 26 2 28 0

30 - 34 26 8 34 2

35 - 39 19 29 48 11

40 - 44 13 24 37 28

45 - 49 13 25 38 37

50 - 54 8 20 28 29

55 - 59 5 31 36 49

60 - 64 1 21 22 42

65 - 69 0 6 6 13

70 and Over 0 1 1 2

Unknown 11 0 11 0

Total 125 167 292 213

Average Age 36.9 48.8 44.0 53.0

Average Accrued Benefit $ 0 $ 501 $ 287 $ 680
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Appendix C - Participant Information (Continued)

DISTRIBUTIONOF IN PAY STATUS

Continuing New Continuing New

Healthy Healthy Disabled Disabled Continuing New Grand

Age Group Retirees Retirees Retirees Retirees Beneficiaries' Beneficiaries' Total

Under 50 0 0 2 0 6 0 8

50 - 54 0 0 2 1 3 0 6

55 - 59 7 2 5 0 1 1 16

60 - 64 45 2 23 0 6 2 78

65 - 69 124 8 19 0 21 1 173

70 - 74 147 0 26 0 15 0 188

75 - 79 100 0 25 0 23 5 153

80 - 84 50 0 25 0 11 2 88

85 and Over 29 0 11 0 13 1 54

Total 502 12 138 1 99 12 764

ANderage Age 72.6 64.2 72.4 54.0 72.3 73.6 72.4

ANierage Monthly Benefit $ 656 $ 626 $ 523 $ 1,040 $ 281 $ 309 $ 578

1 Includes9 continuing Alternate Payees and 2 new Alternate Payees.
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Appendix D - Liability Experience

Liabilitygains or losses are realized when actual demographicexperience is different from what is assumed by the demographicassumptionsoutlined in

Appendix A. The most important demographic assumptionsare retirement, termination, disability, and mortality. These are the assumptions used to

estimatewhen an active participant is going to leave active status, and how long a participant will remain in the Plan and receive a benefit. The retirement,

termination and disability components also include a range of other assumptions, such as form of benefit election and spouse age difference. The

miscellaneous gain or loss amounts include unforeseen data changes that might occur each year, like date ofbirth corrections,adjustment for past service

or other adjustmentsto participant data that was not expected. It also includes new entrants,pro-rata retirements and participants over age 70 who were

not valuedin the prioryear but retired with a vested benefit,offsetby any vested participants reachingage 70 and beingexcluded from the current valuation.

Plan Retirement Termination Disability Mortality Miscellaneous
Year Gain /(Loss) Gain/ (Loss) Gain/(Loss) Gain/(Loss) Gain/ (Loss)

2014/2015 $ 34,569 $ (255,407 ) $ (56,514 ) $ 75,298 $ (14,616 )

2015/2016 (380,616 ) (310,576 ) (22,465 ) (87,573 ) (463,940)

2016/2017 (66,833 ) (59,049 ) 71,432 120,109 (221,113 )

2017/2018 47,068 (8,412 ) 36,710 (246,111 ) (156,250 )

2018/2019 131,357 (59,114 ) ( 14,024 ) 11,556 (157,017 )

5-Year Total $ (234,455 ) $ (692,558 ) $ 15,139 $ (126,721 ) $ (1,012,936 )
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Appendix E - Asset Information

SUMMARY OF MARKETVALUE OF ASSETS

Assets as of March 31, 2019 Market Value Percent of Total

Cash (Interest bearing and non-interest bearing ) $ 1,048,162 2.7%

Partnership/joint venture interests 7,314,370 18.6%

Value of interest in connnnon /collective trusts 30,571,131 77.6%

Mutual Funds 7,367 0.0%

Net Receivables, Payables and Prepaid Expenses 419,107 1.1%

Total Assets $ 39,360,137 100.0%
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Appendix E - Asset Information (Continued)

SUMMARY OF RECEIPTS AND DISBURSEMENTS

Market Value Market Value Actuarial Value Actuarial Value

2017 /2018 2018 /2019 2017 /2018 2018 /2019

Assets (Beginning of Year) $ 42,793,293 $ 41,622,340 $ 44,780,890 $ 42,987,333

Receipts During Year

Contributions $ 1,173,428 $ 1,509,879 $ 1,173,428 $ 1,509,879

Investment Income (Net of Investment Expenses ) 3,413,546 1,889,481 2,790,942 1,936,964

Subtotal Receipts $ 4,586,974 $ 3,399,360 $ 3,964,370 $ 3,446,843

Disbursements During Year

Benefit Payments $ (5,486,233 ) $ (5,434,339) $ (5,486,233) $ (5,434,339)

Operating Expenses (271,694 ) (227,224 ) (271,694 ) (227,224 )

Subtotal Disbursements $ (5,757,927 ) $ (5,661,563) $ (5,757,927) $ (5,661,563)

Assets (End of Year) $ 41,622,340 $ 39,360,137 $ 42,987,333 $ 40,772,613

Return on Assets 8.43 % 4.78 % 6.57 % 4.73 %
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Appendix E - Asset Information (Continued)

DETERMINATIONOF NET INVESTMENT INCOME

1. Expected Net Investment Income

A. Market Value of Assets $ 41,622,340

B. Contributions 1,509,879

C. Benefit Payments (5,434,339 )

D. Operating Expenses (227,224 )

E. Expected Net Investment Income (A + 1 /2 B + 1 /2 C + 1 /2 D) x 7.50% $ 2,965,987

2. Market Value Earnings

A. Interest and Dividends $ 144,674

B. Realized and Unrealized Gains / (Losses) 2,447,640

C. Investment Expenses (703,765 )

D. Other Income 932

E. Total Market Value Earnings (A + B + C + D) $ 1,889,481

3. Excess/ (Deficit ) of Market Value Earnings Over Expected Net Investment Income (2E - 1E) (1,076,506 )

4. Current Year Recognition of Excess/(Deficit ) Earnings (Calculatedon Next Page ) (1,029,023 )

5. Net Investment Income (1E + 4) 1,936,964

6. Recognition of Assets in Excess of the Corridor 0

7. Total Net Investment Income (5 + 6) $ 1,936,964
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Appendix E - Asset Information (Continued)

DETERMINATION OF ACTUARIAL VALUE OF ASSETS

Amount of Excess/ (Deficit) Earnings Recognized or to be Recognized

Plan Year Ended Excess / (Deficit) Prior Years Current Year Future Years
March 31 Earnings

2019 $ (1,076,506 ) $ 0 $ (215,301 ) $ (861,205 )

2018 375,968 75,194 75,194 225,580

2017 13,365 5,346 2,673 5,346

2016 (3,910,993) (2,346,597 ) (782,199 ) (782,197 )

2015 (546,954 ) (437,564 ) (109,390 ) 0

Total $ (5,145,120) $ (2,703,621 ) $ ( 1,029,023 ) $ (1,412,476 )

A. Market Value of Assets as of April 1, 2019 $ 39,360,137

B. Amount of Excess/(Deficit ) Earnings to be Recognized in Future Years (1,412,476 )

C. PreliminaryActuarial Value of Assets as of April 1, 2019 (A - B ) $ 40,772,613

D. Recognitionof Assets in Excess of the 20% Corridor 0

E. Actuarial Value of Assets as of April 1, 2019 (C + D) $ 40,772,613
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Appendix F - Historical Information

HISTORICALPARTICIPANT POPULATION'

(A) ( B) (C ) (D) ( E ) ( F) (B+C+D+E) / (A)

As of Vested Inactive to Active

April 1 Actives lnactives Retirees Disableds Beneficiaries QDROs Ratio2

2000 493 207 574 1.58

2001 469 223 577 1.71

2002 409 225 602 2.02

2003 388 229 603 2.14

2004 362 215 628 2.33

2005 358 219 668 2.48

2006 357 209 682 2.50

2007 349 229 695 2.65

2008 361 256 694 2.63

2009 449 254 442 184 66 5 2.11

2010 353 262 460 177 72 5 2.75

2011 246 274 492 175 63 7 4.08

2012 246 259 497 176 72 8 4.08

2013 246 248 516 172 85 8 4.15

2014 274 224 529 164 91 8 3.68

2015 290 222 523 159 90 9 3.43

2016 269 221 524 156 92 9 3.69

2017 259 217 519 153 97 10 3.81

2018 274 213 525 148 99 9 3.59

2019 292 213 514 139 100 11 3.31

1 Historical information prior to 2009 is from the prior actuary's reports. Retireecountsprior to 2009 include all participants in pay status.

2 Ratio excludes QDROs, except for years prior to 2009, as QDRO countsare unknown.
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYMENTINFORMATION'

As of Total Hours (Prior Year ) otal Active Hours (Prior Year ) Active Participants Average Active Hours

April 1
Number % Change Number % Change Number °A) Change Number % Change

2000 980,078 493 1,988

2001 947,067 (3.4 )% 469 (4.9)% 2,019 1.6 %

2002 875,749 (7.5)% 409 (12.8)% 2,141 6.0 %

2003 654,233 (25.3)% 388 (5.1 )% 1,686 (21.3)%

2004 659,422 0.8 % 362 (6.7)% 1,822 8.1 %

2005 669,818 1.6 % 358 (1.1 )% 1,871 2.7 %

2006 648,212 (3.2 )% 357 (0.3)% 1,816 (2.9 )%

2007 724,962 11.8 % 349 (2.2)% 2,077 14.4 %

2008 828,185 14.2 % 616,106 N/A 361 3.4 % 1,707 (17.8 )%

2009 770,480 (7.0 )% 719,762 16.8 % 449 24.4 % 1,603 (6.1 )%

2010 563,537 (26.9)% 538,709 (25.2 )% 353 (21.4)% 1,526 (4.8)%

2011 371,702 (34.0 )% 348,233 (35.4 )% 246 (30.3 )% 1,416 (7.2 )%

2012 390,153 5.0 % 372,548 7.0 % 246 0.0 % 1,514 6.9 %

2013 407,238 4.4 % 385,490 3.5 % 246 0.0 % 1,567 3.5 (:/) 0

2014 456,400 12.1 % 423,093 9.8 % 274 11.4 % 1,544 (1.5)%

2015 493,137 8.0 % 460,159 8.8 % 290 5.8 % 1,587 2.8 %

2016 455,062 (7.7 )% 434,286 (5.6 )% 269 (7.2 )% 1,614 1.7 %

2017 461,210 1.4 % 439,578 1.2 % 259 (3.7 )% 1,697 5.1 %

2018 479,416 3.9 % 457,069 4.0 % 274 5.8 % 1,668 (1.7)%

2019 494,754 3.2 % 454,784 (0.5)% 292 6.6 % 1,557 (6.7)%

Historical information prior to 2008 comes from the prior actuary'sreports in the form of total hours only. Average hours prior to 2008 are based on total hours.
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Appendix F - Historical Information (Continued)

HISTORICALEMPLOYERCONTRIBUTIONSAND COSTS

As of Total Actual Expenses Included in

April 1
Contributions Normal Cost Normal Cost

(Prior Year) (Prior Year) (Prior Year)

2009 $ 1,471,872 $ 192,358 $ 192,358

2010 1,029,084 192,358 192,358

2011 856,574 221,212 221,212

2012 785,340 221,212 221,212

2013 696,319 221,977 221,977

2014 1,236,475 221,977 221,977

2015 1,347,921 221,977 221,977

2016 1,071,101 235,488 235,488

2017 1,256,693 236,743 236,743

2018 1,173,428 217,151 217,151

2019 1,509,879 221,494 221,494
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Appendix F - Historical Information (Continued)

HISTORICAL ASSETS

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

April 1 to MVA
Value Return Value Return

2009 $ 42,688,759 (20.45 )% $ 55,495,387 (2.95 )% 130.0 %

2010 48,729,493 24.83 % 57,396,437 11.14 % 117.8 %

2011 49,809,318 11.82 % 55,926,049 5.32 % 112.3 %

2012 47,799,741 5.69 % 53,825,300 4.87 % 112.6 %

2013 48,773,858 12.88 % 48,773,858 7.72 % 100.0 %

2014 50,697,920 13.59 % 48,429,575 8.72 % 95.5 %

2015 49,368,436 6.37 % 48,104,740 8.86 `Yo 97.4 )̀/0
2016 44,161,120 (0.83)% 46,483,913 7.00 % 105.3 %

2017 42,793,293 7.53 % 44,780,890 6.38 % 104.6 %

2018 41,622,340 8.43 % 42,987,333 6.57 % 103.3 %

2019 39,360,137 4.78 % 40,772,613 4.73 % 103.6 %
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Appendix F - Historical Information (Continued)

HISTORICALCASHFLOW

(A) (B ) (C ) (D) (A - B - C)/(D )

As of Contributions Benefit Payments Expenses Market Value of Assets Cashfiow as a %

April 1 (Prior Year) (Prior Year) ( Prior Year) (MVA) of MVA

2009 $ 1,471,872 $ 4,697,448 $ 223,645 $ 42,688,759 (8.1 )%

2010 1,029,084 4,812,548 270,995 48,729,493 (8.3 )%

2011 856,574 5,080,785 193,791 49,809,318 (8.9 )%

2012 785,340 5,267,360 227,695 47,799,741 (9.9 )9/0
2013 696,319 5,313,044 250,132 48,773,858 ( 10.0 )%

2014 1,236,475 5,387,523 253,201 50,697,920 (8.7 )%

2015 1,347,921 5,483,061 284,016 49,368,436 (9.0 )%

2016 1,071,101 5,611,794 277,578 44,161,120 ( 10.9 )%

2017 1,256,693 5,562,828 217,505 42,793,293 ( 10.6 )%

2018 1,173,428 5,486,233 271,694 41,622,340 ( 11.0 )%

2019 1,509,879 5,434,339 227,224 39,360,137 ( 10.5 )%
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Appendix F - Historical Information (Continued)

HISTORICALFUNDED STATUS

(A) (B) (A)
- (B) (B ) / (A) (C) (A)

- (C) (C) / (A)

As of Funding Actuarial Market Value of MVA Unfunded
MVA Funded Actuarial Value of

AVA Unfunded
AVA Funded

April 1 Accrued Liability Assets (MVA)
Accrued Liability/ Accrued Liability/

(Actuarial Surplus )
Percentage Assets (AVA)

(Actuarial Surplus )
Percentage

2009 $ 67,310,719 $ 42,688,759 $ 24,621,960 63.4 % $ 55,495,387 $ 11,815,332 82.4 %

2010 67,401,975 48,729,493 18,672,482 72.3 °/0 57,396,437 10,005,538 85.2 %

2011 67,009,211 49,809,318 17,199,893 74.3 % 55,926,049 11,083,162 83.5 %

2012 66,900,288 47,799,741 19,100,547 71.4 % 53,825,300 13,074,988 80.5 %

2013 66,384,163 48,773,858 17,610,305 73.5 % 48,773,858 17,610,305 73.5 %

2014 60,433,008 50,697,920 9,735,088 83.9 % 48,429,575 12,003,433 80.1 %

2015 59,493,478 49,368,436 10, 125,042 83.0 % 48,104, 740 11,388,738 80.9 %

2016 59,398,423 44,161,120 15,237,303 74.3 % 46,483,913 12,914,510 78.3 %

2017 58,237,325 42,793,293 15,444,032 73.5 °/0 44,780,890 13,456,435 76.9 %

2018 57,240,152 41,622,340 15,617,812 72.7 % 42,987,333 14,252,819 75.1 %

2019 55,982,278 39,360,137 16,622,141 70.3 % 40,772,613 15,209,665 72.8 %
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Appendix F - Historical Information (Continued)

HISTORICAL ZONE CERTIFICATION'

(A) ( B) (B) / (A)

As of PPA Actuarial Actuarial Value of PPA Funded
Zone Status

April 1 Accrued Liability Assets Percentage

2009 $ 67,310,719 $ 55,495,387 82.4 % Green

2010 67,401,975 57,396,437 85.2 °/0 Green

2011 67,009,211 55,926,049 83.5 °/0 Green

2012 66,900,288 53,825,300 80.5 % Green

2013 66,384,163 48,773,858 73.5 (21/0 Critical Status

2014 60,433,008 48,429,575 80.1 % Critical Status

2015 59,493,478 48,104,740 80.9 °/0 Critical Status

2016 59,398,423 46,483,913 78.3 °/0 Critical Status

2017 58,237,325 44,780,890 76.9 % Critical Status

2018 57,240,152 42,987,333 75.1 % Critical Status

2019 55,982,278 40,772,613 72.8 % Critical Status

1 The PPA Actuarial AccruedLiability, Actuarial Value of Assets and PPA Funded Percentage are based on the final valuation results for
the correspondingplan year.
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Appendix G - Funding Standard Account (for Schedule MB)

FUNDING STANDARDACCOUNT'

2018/2019 2019/2020 (Estimated )

1. Charges
A. Funding Deficiency on April 1 $ 3,119,344 $ 4,790,417
B. Normal Cost (Beginning of Year) 217,151 221,000

C. Amortization Charges 3,679,382 3,808,050

D. Interest on A, B and C 526,191 661,460

E. Subtotal Charges (A + B + C + D) $ 7,542,068 $ 9,480,927

2. Credits

A. Credit Balance on April 1 $ 0 $ 0

B. Employer Contributions for Year 1,509,879 2,037,000

C. Amortization Credits 1,102,467 1,102,467

D. Interest on A, B and C 139,305 159,073

E. Subtotal Credits (A + B + C + D) $ 2,751,651 $ 3,298,540

3. Funding Deficiencyon March 31 (2E - 1E) $ (4,790,417) $ (6,182,387 )

4. Minimum Required Contribution (Before Credit Balance) $ 6,356,916 $ 8,295,775

5. Minimum Required Contribution (After Credit Balance) 6,356,916 8,295,775

6. ERISA FFL (Accrued Liability FFL ) $ 17,022,586 $ 18,106,908

7. "RPA '94" Override (90% Current Liability FFL ) 45,690,950 43,945,664

1 Per the reliefadopted under the PRA, using the prospective method,the eligible net investment loss from the 2008/2009 Plan Year has been segregated from other
experienceand amortized over the 29 -year period beginningApril 1, 2009.
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FULL FUNDING LIMITS

2018 /2019 2019/2020 (Estimated )
1. ERISA FFL

A. Interest Rate 7.50 % 7.50 %
B. Liability $ 57,240,152 $ 55,982,278
C. Normal Cost (without expenses) 0 0
D. Actual/Expected Benefit Payments (5,434,339 ) (5,637,463 )
E. Interest on B, C and D 4,089,224 3,987,266

F. Expected Liability (B + C + D + E) $ 55,895,037 $ 54,332,081
G. Min of AVA and MVA 41,622,340 39,360,137
H. Credit Balance 0 0

I. Adjusted Assets 41,622,340 39,360,137
J. Actual/Expected Benefit Payments (5,434,339 ) (5,637,463 )
K. Expected Operating Expenses (217,151 ) (221,494 )
L. Interest on I, J, and K 2,901,601 2,723,993

M. Expected Assets ( I + J + K + L) $ 38,872,451 $ 36,225,173
N. ERISA FFL (F - M) $ 17,022,586 $ 18,106,908

2. RPA '94 FFL
A. Interest Rate 2.98 % 3.08 %
B. Liability $ 98,179,310 $ 93,602,720
C. Normal Cost (without expenses) 0 0
D. Actual/Expected Benefit Payments (5,434,339 ) (5,669,699 )
E. Interest on B, C and D 2,844,772 2,795,650

F. Expected Liability (B + C + D + E ) $ 95,589,743 $ 90,728,671
G. Funding Limit Factor 90 % 90 °/0
H. Funding Limit Liability (F *G) $ 86,030,769 $ 81,655,804

I. AVA $ 42,987,333 $ 40,772,613
J. Actual/Expected Benefit Payments (5,434,339 ) (5,669,699 )
K. Expected Operating Expenses (217,151 ) (221,494 )
L. Interest on I, J, and K 3,003,976 2,828,720

M. Expected Assets ( I + J + K + L) $ 40,339,819 $ 37,710,140
N. RPA 94 FFL (H - M) $ 45,690,950 $ 43,945,664
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARD ACCOUNT AMORTIZATION BASES (As of April 1, 2019 )

Amortization Period Balances

Charges
Date Initial Remaining Beginning-of-Year

Established Period Period Initial Remaining Payment
Combine and Offset 04/01 /2012 11.00 4.00 $ 19,362,279 $ 8,866,665 $ 2,462,604
Method Change 04/01 /2013 10.00 4.00 4,153,525 2,026,714 562,893
Net Investment Loss Incurred in 2008/2009 04/01 /2013 25.00 19.00 1,716,576 1,533,652 143,251
Net Investment Loss Incurred in 2008/2009 04/01 /2014 24.00 19.00 2,391,342 2,168,412 202,541

Experience Loss 04/01 /2016 15.00 12.00 1,529,734 1,340,517 161,209

Experience Loss 04/01 /2017 15.00 13.00 622,657 573,189 65,618
Experience Loss 04/01 /2018 15.00 14.00 771,146 741,621 81,266

Experience Loss 04/01 /2019 15.00 15.00 1,220,947 1,220,947 128,668
Total Charges $ 18,471,717 $ 3,808,050
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARDACCOUNTAMORTIZATION BASES (As of April 1, 2019 ) (CONTINUED )

Amortization Period Balances

Credits
Date Initial Remaining Initial Remaining

Beginning -of-Year
Established Period Period Payment

Experience Gain 4/ 1 /2013 15.00 9.00 $ (1,831,603 ) $ (1,323,600 ) $ (193,021 )

Experience Gain 4/ 1 /2014 15.00 10.00 (2,935,558) (2,282,729) (309,359 )
Plan Amendment 4/ 1 /2014 15.00 10.00 (2,955,210) (2,298,012) (311,430 )

Assumption Change 4/ 1 /2014 15.00 10.00 (2,384,001 ) (1,853,833 ) (251,234 )

Experience Gain 4/ 1 /2015 15.00 11.00 (355,110 ) (294,295 ) (37,423 )

Total Credits $ (8,052,469 ) $ (1,102,467 )
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Appendix H - Additional Schedule MB Information

DISTRIBUTION OF ACTIVE PARTICIPANTS BY AGE AND CREDITED SERVICE (FOR 2019 SCHEDULE MB)

Years Of Credited Service

Age Group 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 + Total

Under 25 3 0 0 0 0 0 0 0 0 0 3

25 - 29 6 20 2 0 0 0 0 0 0 0 28

30 - 34 5 21 8 0 0 0 0 0 0 0 34

35 - 39 3 16 15 14 0 0 0 0 0 0 48

40 - 44 0 13 9 9 5 1 0 0 0 0 37

45 - 49 3 10 8 8 6 2 1 0 0 0 38

50 - 54 1 7 5 2 6 3 4 0 0 0 28

55 - 59 0 5 4 3 7 8 6 2 1 0 36

60 - 64 0 1 2 2 6 1 2 5 3 0 22

65 - 69 0 0 0 0 3 1 1 1 0 0 6

70 and Over 0 0 1 0 0 0 0 0 0 0 1

Unknown 10 1 0 0 0 0 0 0 0 0 11

Total 31 94 54 38 33 16 14 8 4 0 292
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Appendix H - Additional Schedule MB Information (Continued)

CURRENT LIABILITY (FOR 2019 SCHEDULE MB )
'

Counts April 1, 2019

A. Retirees and Beneficiaries 764 $ 63,823,455

B. Vested Inactke Participants 213 17,547,273

C. Active Participants

1. Non-Vested 125 $ 348,716

2. Vested 167 11,883,276

3. Sub-total (1 + 2 ) 292 $ 12,231,992

D. Total Current Liability (A + B + C3 ) $ 93,602,720

E. Market Value of Assets 39,360,137

F. Funded Percentage Using Market Value of Assets (E / D ) 42.05 %

G. Expected Increase in Current Liability $ 0

H. Expected Release from Current Liability 5,669,699

I. Expected Disbursements 5,669,699

J. Current Liability Interest Rate 3.08 %

1 Actual disbursementsduring the 2019/2020 Plan Year will be used in the 2019 Schedule MB.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Appendix H - Additional Schedule MB Information (Continued)

PROJECTIONOF EXPECTED BENEFIT PAYMENTS

(FOR 2019 SCHEDULE MB )

Plan Year Expected Annual
Benefit Payments

2019 /20201 $ 5,637,463

2020 /2021 5,633,795

2021 /2022 5,569,613

2022 /2023 5,514,215

2023 /2024 5,409,948

2024 /2025 5,306,330

2025 /2026 5,192,617

2026 /2027 5,047,659

2027 /2028 4,878,632

2028 /2029 4,723,347

1 Actual benefit paymentsfor the 2019/2020 Plan Year as provided by Needles & Associates LLC will be used in the 2019 Schedule MB.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2019

Appendix I - Maximum Deductible Contribution

MAXIMUM DEDUCTIBLE CONTRIBUTION

Plan Year Ending
March 31, 2020

A. Normal Cost $ 221,000

B. 10 -Year Amortization of Unfunded Accrued Liability 2,061,241

C. Interest to End of Plan Year 171,168

D. Preliminary Max (A + B + C) $ 2,453,409

E. Full Funding Limitation

1. ERISA $ 18,106,908

2. RPA Full Funding Limit Override 43,945,664

3. Greaterof El or E2 43,945,664

F. Regular Maximum DeductibleContribution (lesser of D and E3) 2,453,409

G. Minimum Required Contribution, End of Year 8,295,775

H. 140% of Current Liability Basis

1. Current Liability, Projected to End of Year $ 90,728,671

2. Actuarial Value of Assets Projected to End of Year 37,710,140

3. Excess of 140% of Current Liability over Actuarial Value of Assets at End of Year (140% x H1 - H2) $ 89,309,999

I. Maximum Deductible Contribution (greater of F, G and H3) $ 89,309,999
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Appendix I - Maximum Deductible Contribution (Continued)

FULL FUNDING LIMITS

Plan Year Ending
March 31, 2020

1. ERISA FFL
A. Interest Rate 7.50 %
B. Liability $ 55,982,278
C. Normal Cost (without expenses ) 0

D. Expected Benefit Payments (5,637,463 )
E. Interest on B, C and D 3,987,266

F. Expected Liability (B + C + D + E) $ 54,332,081
G. Min of AVA and MVA 39,360,137
H. Credit Balance N/A

Adjusted Assets 39,360,137
J. Expected Benefit Payments (5,637,463 )
K. Expected Operating Expenses (221,494 )
L. Interest on I, J, and K 2,723,993

M. Expected Assets (I + J + K + L )) $ 36,225,173
N. ERISA FFL (F - M ) $ 18,106,908

2. RPA '94 FFL
A. Interest Rate 3.08 %
B. Liability $ 93,602,720
C. Normal Cost (without expenses ) 0
D. Expected Benefit Payments (5,669,699 )
E. Interest on B, C and D 2,795,650

F. Expected Liability (B + C + D + E ) $ 90,728,671
G. Funding Limit Factor 90 °A

H. Funding Limit Liability (F*G ) $ 81,655,804
I. AVA $ 40,772,613

J. Expected Benefit Payments (5,669,699 )
K. Expected Operating Expenses (221,494 )
L. Interest on I, J, and K 2,828,720

M. Expected Assets (I + J + K + L )) $ 37,710,140
N. RPA 94 FFL (H - M ) $ 43,945,664
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Appendix J
- Auditor Information (FASB ASC 960)

RECONCILIATION OF ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

2017/2018 2018/2019
Actuarial Present Value of Accumulated Plan Benefits at Beginning of Year (April 1 ) $ 58,237,325 $ 57,240,152
Increase/(Decrease ) during the Year Attributable to :

Benefits Accumulatedand Actuarial Experience $ 326,994 $ 87,241
Plan Amendments 0 0

Actuarial Assumption Changes 0 0

Increase for Interest 4,162,066 4,089,224
Benefits Paid (5,486,233 ) (5,434,339 )

Net Increase/(Decrease ) $ (997,173 ) $ (1,257,874 )

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 57,240,152 $ 55,982,278

ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

2017/2018 2018/2019
Actuarial Present Value of Accrued Benefits

Vested Benefits

Participants Currently Receiving Benefits $ 42,530,844 $ 41,186,849
Other Participants 14,520,578 14,617,437

Total Vested Benefits $ 57,051,422 $ 55,804,286
Non -Vested Benefits 188,730 177,992

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 57,240,152 $ 55,982,278
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Appendix K - WithdrawalLiability Information

DETERMINATION OF VESTED BENEFIT LIABILITIES FOR WITHDRAWAL LIABILITY PURPOSES

March 31, 2018 March 31, 2019

1. Vested Benefit Liabilities Earned to Date $ 57,051,422 $ 55,804,286

2. PBGC 10-3 Base' 3,012,751 2,826,872

3. Vested Benefit Liabilities ( 1 + 2 ) $ 60,064,173 $ 58,631,158

1 PBGC TechnicalUpdate 10 -3 describes the simplified method for plans in the Red Zone to disregard certain adjustablebenefits in determining withdrawal liability. This
involves the establishmentof a base equal to the reduction in these adjustablebenefits,which is then amortized over 15 years. The PBGC 10 - 3 base is the outstanding
balance as of the applicable date.
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Actuarial Certification
February 26, 2021

Board of Trustees
Ironworkers Pension Trust Fund for Colorado

Dear Trustees :

Rael & Letson has preparedthis report exclusivelyfor the use of the Board We have relied on information supplied by the auditor with respect to

ofTrustees of the Ironworkers Pension Trust Fund for Colorado ("Plan" ) . contributions and assets and by the Plan Administrator with respect to

All supporting information pertaining to the findings presented in this participant data. We have not verified and customarily would not verify
report is described or containedwithin this report and the findings should such information, but we have no reason to doubt its substantialaccuracy.

not be relied upon for any other purpose than as stated herein. This We have also relied on third party actuarial valuation software to

report may only be provided to other parties in its entirety. generate the liabilities in this report. We have reviewed sample life

This report has been prepared as ofApril 1, 2020 to report on the health
calculationsand have no reason to doubt the underlying valuation model

or the results being generated by that model.
of the Plan, including reporting the :

These results are applicable for the Plan Year ending March 31, 2021.
1. Plan's funded status

Future actuarial measurements may differ significantly from the current

2. Plan's funding requirements under the Employee Retirement measurements presented in this report due to such factors as : Plan

Income SecurityAct of 1974 (ERISA) experience differing from that anticipated by the economic or

3. Plan experience for the 2019 /2020 Plan Year demographic assumptions; changes in economic or demographic

assumptions; increases or decreases expected as part of the natural
4. Unfundedvested benefits for withdrawal liability purposes operation of the methodologyused for these measurements (for instance,

5. FASB ASC 960 required information for auditors the end of an amortization period or additional cost or contribution

requirements based on the Plan's funded status ) ; and changes in Plan
6. Information required for governmental agencies provisions or applicable law. Due to the limited scope of the assignment,

7. Plan's risk assessment we did not perform analysis of the potential range of such future

measurements.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Actuarial Certification (Continued)

We are not aware of any events, subsequent to April 1, 2020, that would We, Paul Graf and Brian Harper, are actuaries for Rael & Letson. We are

have a material effect on the actuarial findings presentedin this report. members of the American Academy of Actuaries and each meet the

In preparation of this report and the actuarial findings containedherein,
Qualification Standards of the American Academy ofActuaries to render

the actuarial opinion containedherein.
we certify that :

1. We have completed this actuarial valuation of the Plan as of
'Pad a

April 1, 2020 in accordance with generally accepted actuarial Certifiedby: ASA, EA, MAAA
principles and practices, including Actuarial Standards ofPractice Paul Graf

(ASOP) Nos. 4, 23, 27, 35, 41, 44, 51 and 56. Enrolled Actuary No. 20 -05627

2. There has been no conflict of interest between any relevant

parties; no findings for which we, the actuaries, do not assume Reviewed by: EA, MAAA
Brian Harper

responsibility; and no deviation from ASOP Nos. 4, 23, 27, 35, 41, Enrolled Actuary No. 20 -06435

44, 51 and 56.

3. To the best of our knowledge, the information supplied in this Prepared by:
tyta (2144_6,0

(
actuarial valuation is complete and accurate and, in our opinion, Neal Marshall

the individual assumptions used : (a) are reasonablyrelated to the

experience of the Plan and to reasonable expectations; and

(b) represent our best estimate of anticipated experience under cc : Craig Howell

the Plan.
Karen Wyant
Stephen Weinstein, Esq.
Kurt Needles
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Ironworkers Pension Trust Fund for Colorado
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Valuation Highlights

A summary of the key valuation highlights for the Ironworkers Pension Trust Fund for Colorado follows :

Participant Data April 1, 2019 April 1, 2020 Change

Inactive to Active Ratio Actives' 292 355 63
4.2 Vested lnactives 213 210 (3)
3.7

-
In Pay Status' 764 753 ( 11 )3.2

2.7 Total Participants 1,269 1,318 49
2.2
1.7 Market Value of Assets (MVA ) $ 39,360,137 $ 32,639,480 $ (6,720,657 )
1.2 I I [ I I

2016 2017 2018 20 19 2020 Return on MVA (Prior Year ) 4.78 % (7.47)% (12.25)%

April 1 Actuarial Value of Assets (AVA)
3 $ 40,772,613 $ 37,610,495 $ (3,162,118 )

Return on AVA (Prior Year ) 4.73 % 1.97 % (2.76 )%

Financial Information Actuarial Accrued Liability' $ 55,982,278 $ 54,448,862 $ (1,533,416)
Unfunded Accrued Liability (MVA ) 16,622,141 21,809,382 5,187,241

Funded Percentage Unfunded Accrued Liability (AVA) 15,209,665 16,838,367 1,628,702
90% MVA Funded Percentage 70.3 % 59.9 c/) 0 (10.4)%
80%

70% - AVA Funded Percentage 72.8 % 69.1 % (3.7)%
60% Contributions (Prior Year) $ 1,509,879 $ 1,703,819 $ 193,940
50% Benefit Payments (Prior Year ) 5,434,339 5,388,124 (46,215 )40%

2016 2017 2018 2019 2020 Expenses (Prior Year) 227,224 243,363 16,139
April 1 Present Value of Vested Benefits4 $ 58,631,158 $ 56,927,747 $ (1,703,411 )

-
AVA MVA

Unfunded Vested Benefits' 17,858,545 19,317,252 1,458,707

Unfunded Vested Benefits
Zone Certification Status Critical Status Critical Status
PPA Funded Percentage 72.8 % 69.1 c/o (3.7)%

Unfunded Vested Benefits Credit Balance/ (Funding Deficiency ) $ (4,790,417 ) $ (6,528,594 ) $ (1,738,177 )
$25 Active participants worked at least 500 hours in the prior plan year. Includes 183 actives as of April 1, 2019 and 262 actives as of

2
$20

April 1, 2020 that do not have an accruedbenefit under the plan.
.c2 $15

R $10 Includes 11 Alternate Payees as of April 1, 2019 and 11 Alternate Payees as of April 1, 2020.

$5 2019/2020 Plan Year experience includesan asset loss of $2.2 million and a liabilitygain of $0.1 million as of April 1, 2020.
$0 Includesthe applicable PBGC 10 -3 base for protected benefits reducedunder the Rehabilitation Plan (see Appendix K) .2016 2017 20 18 20 19 2020

March 31 UnfundedVested Benefits are based on the Actuarial Value of Assets.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section I - Assets and Liabilities

Assets vs Funding Liabilities ASSETS

A. Cash and Cash Equivalents $ 850,443
$70 B. MarketableSecurities 31,287,515
$60 C. Net Receivables, Payables and Prepaid Expenses 501,522

co
$50

g $40

I I I I I
E. Actuarial Adjustment (Appendix E ) 4,971,015

D. Market Value of Assets (A + B + C) $ 32,639,480
=

$30

$20 F. Total Assets at Actuarial Value (D + E) $ 37,610,495
$10

$0 LIABILITIES

2016 2017 2018 2019 2020 Funding
April 1 G. Actives $ 5,437,955

Actuarial Value Market Value —Funding Liabilities H. Vested Inactives 8,556,413
I. In Pay Status 40,454,494

Funding Liabilities by Participant Group J. Actuarial Accrued Liability (G + H + I ) $ 54,448,862

$70
K. Unfunded Accrued Liability (J - F) $ 16,838,367

$60 PPA (Statutory)

w $50 L. Actives $ 5,437,955
g $40 I I I I M. Vested Inactives 8,556,413=

$30
N. In Pay Status 40,454,494

$20
$10 O. Actuarial Accrued Liability (L + M + N) $ 54,448,862

$0 P. PPA Funded Percentage (F / O) 69.1 %2016 2017 2018 2019 2020
April 1

•In-Pay Vested Inactive Actives
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2020

Section I - Assets and Liabilities (Continued)

The financial status of the Plan provides us with the means of measuring LIABILITIES
the actuarial position of the Plan as ofApril 1, 2020.

The liabilities of the Plan are calculated for each individual participant
ASSETS based on data provided by the Plan Administrator and assumptionsthat

The total Market Value of Assets as of April 1, 2020 is $32,639,480.
are outlined in Appendix A. The $40,454,494 liability for those in pay

Information regarding assets was taken from the audit report provided
status representsthe estimatedamount required as of the valuation date

by Needles & Associates LLC.
to pay their benefits as they come due in the future. The remaining

liability is split between participants who are inactive and those who are
We have utilized an asset valuation method that recognizes net

continuing to earn benefits under the Plan. The Actuarial Accrued
investment income on Trust assets that is more or less than a 7.50% Liability is the sum of the liability amounts for each group and is equal to
market return per year over a five-year period. The value ofTrust assets

$54,448,862.
based on this method is $37,610,495, which represents 115.2% of the

Market Value ofAssets. This method is intended to dampen the volatility
UNFUNDED ACCRUED LIABILITIES

associated with year-to-year changes in the market value ofTrust assets, The liabilities of the Plan exceed the Actuarial Value of Assets by
while at the same time systematically recognizing overall investment $16,838,367. This amount is known as the UnfundedAccrued Liability,
performanceover the long term. The derivation of the Actuarial Value of which is amortized by the excess of contributions received over the
Assets is shown in Appendix E. estimatedcost ofoperating expenses. If the MarketValue ofAssets is used,

Contributions receivable from Employers for hours worked in the the UnfundedAccrued Liability is equal to $21,809,382.

2019 /2020 Plan Year but received after March31, 2020 are includedwith As shown in Section III, the current excess of contributions over the
net receivables. estimated cost of operating expenses is about $1.8 million as of the

beginning of year. Reflecting the ultimate contribution rates and

operating expenses as of the 2022 /2023 Plan Year, the excess is about

$2.1 million and is sufficient to pay down the UnfundedAccruedLiability
on both an Actuarial Value ofAssets basis ( 13 years ) and a Market Value

of Assets basis (21 years ) assuming all future actuarial assumptions are

realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section II - Actuarial Experience

ACTUARIALVALUATION GAIN/(LOSS)

An actuarial valuation is a snapshotof asset and liability measures of the To the extent that actual experience during the plan year is different from

pension fund. It is used to estimate the amount of funds needed to help what was expected based on the set of actuarial assumptions outlined in

assure the future paymentof retirement, termination, disability and death Appendix A, gains or losses are realized.

benefits to Plan participants based on Plan benefits in effect on the
An asset gain or loss results if the Actuarial Value ofAssets returns more

valuation date. The liability is based on the actual service rendered by
or less than the assumed rate of return. Actual operating expenses that

these participants prior to the valuation date and on a set of actuarial
are more or less than that assumed are also included as gains or losses in

assumptions and methods. These assumptions have been selected by the

Actuary while the methods have been adoptedby the Trustees upon the
the asset gain or loss amount.

recommendationof the Actuary. Both are described in Appendix A. Liability gains or losses occur when actual demographic experience is

different from that assumed by the demographicassumptions. The total

liability gain or loss consists of gains or losses attributable to mortality,

termination, retirement and disability assumptions. In addition, the

effects of unforeseendata changes that may occur from year to year are

part of the miscellaneous component.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section II - Actuarial Experience (Continued)

DevelopmentofGain/(Loss) Summary ofGain/(Loss) by Source

The net actuarial gain or loss includesall actuarial experience from assets The total net actuarial gain or loss for the 2019 /2020 Plan Year is

and liabilities. The following exhibit develops the net actuarial gain or allocated among asset and liability components as shown below :

loss for the 2019 /2020 Plan Year :

Gain/(Loss)

NET ACTUARIAL GAIN/(LOSS) Asset Experience

A. Unfunded Accrued Liability on April 1, 2019 $ 15,209,665
Investment $ (2,145,108)

B. Normal Cost ( Including Operating Expenses ) 221,494 Operating Expenses ( 14,383)

C. Contributionsfor 2019/2020 ( 1,703,819) Total Asset Loss $ (2,159,491)

D. Interest on A, B and C 1,093,444 Liability Experience

E. Expected Unfunded Accrued Liability on Mortality 157,487
April 1, 2020 (A + B + C + D) $ 14,820,784 Termination (91,964)

F. Actual Unfunded Accrued Liability on Retirement 75,730
April 1, 2020 16,838,367

Disability 48,394
G. Net Actuarial Gain/(Loss) (E - F) $ (2,017,583) Miscellaneous (47,739)

Total Liability Gain $ 141,908

Net Actuarial Experience Loss $ (2,017,583)
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2020

Section II - Actuarial Experience (Continued)

ASSET EXPERIENCE Plan Year Net Investment Return

Net Investment Return
Ending

March 31 Actuarial Value Market Value

The assumed rate of return on investments is 7.50% compounded 2016 7.00 °A (0.83)%

annually, net of investment expenses. The net investment return on the 2017 6.38 °/0 7.53 °A

Actuarial Value ofAssets (AVA) during the 2019/2020 Plan Year was 1.97% 2018 6.57 % 8.43 %

and resulted in an asset loss of$2,145,108. Appendix E shows the details 2019 4.73 % 4.78 %

of the actual net investment income calculation.
2020 1.97 % (7.47)%

5-Year Average' 5.31 % 2.31 %

Dollar Amount Return 10-Year Average' 6.20 % 6.10 %

on AVA Geometricaverage return.

A. Gross Investment Income $ 1,359,361 3.50 %

B. InvestmentExpenses (593,811 ) ( 1.53 )% Net Investment Returns

C. Net Investment Income (A + B ) $ 765,550 1.97 % 20%

D. Expected Net Investment Income 2,910,658 7.50 % 10%

E. InvestmentLoss (C - D) $ (2,145,108) (5.53)% 0%

-10%

-20%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Plan Year Ending March 31
Market Value of Assets

-
Actuarial Value ofAssets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section II - Actuarial Experience (Continued)

OperatingExpenses LiabilityExperience

The assumed operating expenses during the 2019 /2020 Plan Year were The key demographic assumptions in the valuation are mortality for

$229,500 ($234,100 in 2020 /2021 ) , payable mid-year. The actual active and inactive participants and termination, retirement and

operating expenses for the year were $243,363, resulting in a loss on disability for active participants. Liability gains and losses that are

expenses of$14,383, with interest to the end of the 2019 /2020 Plan Year. allocated to mortality, termination, retirement and disability components

usually reflect more than one related demographic assumption, such as
Plan Year Gain/(Loss) the form ofbenefit elected and the spouse age difference. These items as

2015/2016 $ (34,837) well as further details and historical information on the Plan's liability
2016/2017 28,838

experience are included in Appendix D.

2017/2018 (48,446)

2018/2019 (2,308)

2019/2020 (14,383)

5-Year Total $ (71,136)
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section II - Actuarial Experience (Continued)

Historical Gain/(Loss)

Fluctuations in experience for all assumptions are to be expected from Historical Gain /(Loss )
year to year. It is the net result over a period of time that must be viewed

$1
to determine the validityof the assumptions used. A summaryofthe asset,

$o

liability and net actuarial gain/loss amounts over the last five years is , -$1c
shown below. 2 -$1

-$2

Plan Asset Liability Net Actuarial -$2

Year Gain/(Loss) Gain/(Loss) Gain/(Loss ) -$3

2015/2016 $ (264,564) $ (1,265,170) $ (1,529,734)
2016 2017 2018 2019 2020

2016/2017 (467,203) ( 155,454) (622,657)
Plan Year Ending March 31

2017/2018 (444,151 ) (326,995) (771,146) Asset G/(L ) Liability G/(L )

-
Net Actuarial G/ (L)

2018/2019 ( 1,133,705) (87,242) (1,220,947)

2019/2020 (2,159,491) 141,908 (2,017,583)

5-Year Total $ (4,469,114) $ ( 1,692,953) $ (6,162,067)
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section III - Employer Contributions and Costs

PROJECTION FOR 2020/2021 PLAN YEAR Based on theTrustees'input incorporated into the 2020 PPA Certification,

total non-apprentice hours are projected to increase to approximately
Employer contributions and costs for the 2020 /2021 Plan Year are based

653,000 by the 2022 /2023 Plan year, ofwhich 38,400 hours are assumed
on a commercial contribution rate of $3.05 per hour, an industrial to be worked at the industrial contribution rate, while apprentices are
contribution rate of $9.76 per hour and a projection of595,000 total hours

assumed to work 100,000 hours per year. Using the negotiated rates for
worked for all active non-apprentice participants, of which 36,000 hours

commercial and industrial hours and the ultimate negotiated
are assumed to be worked at the industrial contribution rate. Additionally, contributions of $1.08 per hour for apprentices along with expected
apprenticesare assumed to work 100,000 hours at a contribution rate of

operating expenses, the following estimateof Employercontributions and
$0.75 per hour, increasingto $0.84 per hour effectiveNovember 1, 2020.

costs have been determined for the 2022 /2023 Plan Year.
In total, it is assumed that actives will work 695,000 total hours

(specifically, 1,958 hours per active per year) . Projected Employer Dollars per
contributions for the 2020 /2021 Plan Year will meet minimum funding Covered Hour

A. Employer Contributions $ 2,357,000 $ 3.13
requirements of ERISAand will be fully deductibleby Employers.

C. Estimated Operating Expenses' 244,000 0.32

The difference between the Employer contributions and the cost of D. Available for Funding' (A - B) $ 2,113,000 $ 2.81

benefits is the excess (if any) that can be used to pay down the Unfunded 1 Estimatedoperating expenses of $234,100 in 2020/2021, increasing2% per year.

AccruedLiability.
2 Mid-year.

Actuarial Value Market Value
Dollars per Basis Basis

Covered Hour Unfunded Accrued Liability $ 16,838,367 $ 21,809,382

A. Employer Contributions $ 2,135,000 $ 3.07 Amount Available for Funding' 2,039,291 2,039,291

B. Estimated Operating Expenses 234,100 0.34 Period to Pay off UAL' 13 Years 21 Years

C. Available for Funding' (A - B - C ) $ 1,901,000 $ 2.73 1 Beginningof year.
2 Based on the funding available upon full phase -in of the negotiated contribution

1 Mid-year. schedule.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2020

Section III - Employer Contributions and Costs (Continued)

The projected Employer contributions exceed the estimated cost of HISTORICAL

benefits to be earned during 2020 /2021 by about $1.9 million and by
Over time, Employer contributions have not only been used to fund the

about $2.1 million upon full-phase-in of the Rehabilitation Plan
cost of benefits (includes operating expenses only) , but also have been

contribution schedule by the 2022 /2023 Plan Year. Based on asset and
sufficient to provide funding for the UnfundedAccrued Liability.

liability measures on the valuation date, this excess is sufficient to pay

down the UnfundedAccrued Liabilityon both an Actuarial Value ofAssets

basis on both an Actuarial Value of Assets basis (15 years ) and a Market
Employer Contributions vs Cost of Benefits

Value ofAssets basis (25 years ) assuming all future actuarial assumptions
$2

are realized. $2
u)c

-2 $1
Based on the terms of the Rehabilitation Plan (RP) adopted by the f

$1
Trustees effectiveAugust 1, 2013 and updated June 29, 2016, the Plan is

not making scheduled progress under the requirements of the RP to $0
2016 2017 2018 2019 2020

emerge from Critical Status by the end of the Rehabilitation Period. We Plan Year Ending March 31

will continue to monitor the Plan's status and work with the Board to Normal Cost Expenses —EmployerContributions

update the RP as needed, and provide updates on the Plan's scheduled

progress.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section IV - Withdrawal Liability

Withdrawal liability assessments, if any, are based on the amount of The resulting UVB as of March 31, 2020 is as follows :

"Unfunded Vested Benefits" (UVB) and an Employer's contribution
March 31, 2020

history. For this purpose, benefits in which a participant is not

immediately vested are excluded from the determination of vested
A. Vested Benefit Liabilities Earned to Date $ 54,300,695

B. Actuarial Value of Assets 37,610,495
benefits (disability and death benefits other than the Qualified Pre-

retirement Survivor Annuity (QPSA) are not included) . The presentvalue
C. Unfunded Vested Benefits

$ 16,690,200
(A - B, not less than $0 )

of vested benefits for withdrawal liability determination uses an interest
D. Unamortized PBGC 10-3 Base 1 $ 2,627,052

rate of 7.50% along with all other valuation assumptions. Assets for this
E. Total Allocable Unfunded Vested Benefits 2

purpose are based on the Actuarial Value ofAssets.
(C + D)

$ 19,317,252

The simplified method (under PBGC Technical Update 10-3) was adopted
1 Refer to Appendix K for additional details on the PBGC 10 -3 base.

2 Before reflecting the value of any collectible withdrawal liability.
to comply with the Pension Protection Act's requirement for Red Zone

plans to disregardany reduction in adjustablebenefits when determining Over time, the UVB has increased and decreased as shown below.

the UVB for withdrawal liability. This method fixes the value of the

adjustablebenefits when they were initially reduced, decreases the fixed
Vested Benefit Liabilityvs Withdrawal Liability

Assets
value annually by amortizing the initial Affected Benefits (totaled

$70

$3,635,321 ) over 15 years and pairs the amortized value for a given year $60

with the UVB for withdrawal liability. Adjustablebenefits reduced under 0 $50 TI
1

g $40
the Rehabilitation Plan on August 1, 2013 were the elimination of early $30

retirement subsidies for Terminated Vested Participants and change in $20
$10

"Recent Work" qualification. Please refer to Appendix K for a
$0 i

developmentof the Vested Benefit Liabilities. 2016 2017 2018 2019 2020

Plan Year Ending March 31

•Vested Benefit Liability • UVB Actuarial Value ofAssets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2020

Section V - Risk Assessment

The Plan's future financial condition will be based on actual experience All plans will face longevity and other demographicrisks to some extent.

that arises in each future year. The actuarial assumptions, both economic These risks can be analyzed by looking at the historical gains or losses due

and demographicas outlined in Appendix A, are selected to anticipate the to the corresponding assumptions in the context of the business cycles

experience for the Plan. There is a range of potential acceptable that were present. Refer to Section II and Appendix D for additional

assumptions that could be used. We have not analyzed the range of details. As the traditional multiemployer defined benefit plan matures

acceptable assumptionsbut have selected the assumptions that we feel (more inactive participants and fewer actives ) , there is higher investment

best represent the expected experience of the Plan for the purpose at and contribution risk to the plan. In this traditional multiemployer plan

hand. The risk to the Plan is that there is uncertainty of future results due design, planning for these risks is vital in managing funding risks for

to actual experience deviating from expected experience. These stakeholders. The primary risks above can be analyzed by looking at a

deviations can cause asset/liability mismatch risk, or the potential that sensitivity analysis and statistics related to the Plan's level of maturity.

changes in asset values are not matched by changes in the value of Historical information related to the Plan's risks is shown in Appendix F.

liabilities. This mismatch can create funding risk for employers and In addition, projections or risk studies can provide a further look at the

participants. Fundingrisk is primarilycomprisedof the following key risk Plan's risk analysis.

factors:

• Investmentreturn risk

• Longevityand other demographic risks

• Contribution risk
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section V - Risk Assessment (Continued)

INVESTMENT RETURN RISK
Liability Sensitivity :

Interest Discount Rate
Investment return risk is the potential that investment returns will be $70

different from expected. The Plan faces investment risk when the assets $60

return less than the assumed rate of return. Note that investment returns Co
$50

g $40
will vary year by year, but they are currently expected to average 7.50% g $30

over the long term. The interest discount rate for liabilities of the Plan has $20

$10
been set according to our long-term outlook on what the Plan might $0

receive based on the current investment policy. Generally, the more 6.50% 7.50%

As of April 1, 2021
mature a plan is, the more reliant it is on investment returns and thus may

PVFNC'
o

PVAB MVA
be more vulnerable to investment return risk.

1 Includes operating expenses of $225,934 as of the beginning of year, plus 2.00%To illustrate the impact of a change in the investment return, we look at inflation in each future plan year.
the impact on the Plan's liabilities. The following graph illustrates how

sensitive the Plan's liabilities are to a 1.00% decrease in the interest
If the current hours and contribution levels remain the same going

discount rate currently used to value liabilities. The graph shows
forward and the assumed rate of return and interest discount rate are

liabilities valued at the corresponding interest discount rates (6.50% and
6.50%, it would take about 8 more years to pay off the UnfundedAccrued

7.50% ) in comparison to the current Market Value of Assets. The
Liability (UAL) on a Market Value basis if all other actuarial assumptions

liabilities shownare the presentvalueoffuture benefitsbroken down into
are realized in the future.

the present value of accrued benefits (PVAB) and the present value of If the current hours level remains the same going forward and the
future expected operating expenses (PVFNC ) assumed rate of return and interest discount rate are 6.50%, an hourly

rate increase of $0.65 would be needed to pay for the one-time increase

in liabilities if amortized over the next 15 years and all other actuarial

assumptionsare realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section V - Risk Assessment (Continued)

LONGEVITY AND OTHER DEMOGRAPHIC RISKS CONTRIBUTION RISK

Longevity and other demographic risks are the potential that mortality Contribution risk is the potential that contributions received are different

and other demographic experience will be different from expected from contributions expected to be received, including contributions

experience based on the assumptionsoutlined in Appendix A. Gains and required under collectivebargainingagreements, FundingImprovement/
losses over a period of time can be analyzed to see how well actual Rehabilitation Plans and withdrawal liability assessments. The Plan could

experience follows expected experience. Section II and Appendix D can also face contribution risk if the current contribution level does not cover

be reviewed for current and historical demographic experience to help the cost ofbenefits being earned or would result in a current or projected

guide future expectations. credit balance deficiency. Contributions can also be impacted by

unexpected changes in hours or the number of active participants for
Of utmost importance demographically is longevity risk. If participants whom contributions are due to the Plan. The hours and number ofactive
live longer than what is expected through the mortalityassumption,the

liabilities will be understatedand the future funding levels of the Plan will
participants over the last 20 years can be reviewed under Appendix F to

help understand the role of contribution risk historically and to help
be lower than expected. Retirement risk can sometimes be significant as

evaluate this risk prospectively.
well. For example, if demographicexperience results in a 3% increase in

the Plan's liability due to such issues as increased early retirements and

fewer deaths than expected, an hourly rate increase of $0.26 would be

needed to cover the added cost if amortized over the next 15 years

assuming no change in expected hours and all other actuarial

assumptions are realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section V - Risk Assessment (Continued)

The chart below illustrates how the Plan's hours level can impact the PLAN MATURITYAND RISK MEASUREMENTS

number ofyears required to pay down the UnfundedAccruedLiability on
There are several statistics that can help in assessing a plan's ability to

a Market Value basis (UAL (MVA)) assuming the same level of hours are

worked in each future year, the average hourly contribution rate remains recover from financial challenges and its long-term sustainability. The

information that follows shows some of these key measurements for the
the same and all other actuarial assumptions are realized:

Plan along with their definitions and concludingremarks about the Plan's

Years to Fully Fund on a Market Value Basis Based on Hours Worked ability to address risk.

Lowest Hours in Current Hours Highest Hours in PLAN MATURITY AND RISK MEASUREMENTS'
Past 20 Years' Assumption Past 20 Years2

April 1, 2019 April 1, 2020 Change
Expected Hours 372,000 695,000 947,000

Inactive to Active Ratio' 3.31 2.68 (0.63)
Expected Contributions3 $ 1,143,000 $ 2,135,000 $ 2,909,000 In Pay Status Actuarial Accrued

Estimated Operating Expenses 234,000 234,000 234,000 Liability to Total Actuarial Accrued 0.74 0.74 0.00

Liability Ratio
Expected Available for Funding as

$ 909,000 $ 1,901,000 $ 2,675,000 Net Cash Flow as a % of
of Mid-year

Average MVA ( 10.3)% ( 10.9)% (0.6)%

UAL (MVA) $ 21,809,382 $ 21,809,382 $ 21,809,382
Contribution Increase to Fund 1%

Years to Fully Fund Cannot Pay Off 25 Years 13 Years Market Return Shortfall Over One
$ 394,000 $ 326,000

1 Lowesthours occurred in the 2010/2011 Plan Year.
Year2 ($0.59 / hour ) ($0.47 / hour )

(20.3)%

2 Highesthours occurred in the 2000/2001 Plan Year. Contribution Increase to Fund

3 Expected contributions are based on an average hourly contribution rate of $3.07. 10% Market Return Shortfall $0.62 / hour $0.49 / hour (21.0)%

Over 15 Years2

MVA Funded Percentage 70.3 % 59.9 % ( 10.4)%

Current Liability Funded
42.1 % 34.5 % (7.5)%Percentage

1 Excludes Non -Vested Inactivesand Alternate Payees.
2 Assumes 667,000 future hours in 2019/2020 and 695,000 future hours in

2020/2021. Figure shown is a "temporary" one -time increase to fund a one -time
shortfall.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2020

Section V - RiskAssessment (Continued)

• Inactiveto Active Ratio is the number of retirees, beneficiariesand • Contribution Increase to Fund 10% Market Return Shortfall over

vested inactive participants each active participant "supports." 15 Years is the immediate increase in the average hourly

The higher the ratio, the more mature the plan. contribution rate that would be required to fund a 10% shortfall

in the Plan's investment return for the year ifamortized over a 15-
• In Pay Status Actuarial Accrued Liability to Total Actuarial

year period. This assumes the hours expected to be worked in
Accrued LiabilityRatio is the ratio of the liability associated with

thatyear are also worked in each of the subsequent 14 years, the
retirees and beneficiaries currently receiving a benefit to the

contribution rate remains the same and all other future actuarial
Plan's total liability. The higher the ratio, the more mature the

assumptionsare realized. Again, future benefit reductions could
plan. also be used to address a shortfall.

• Net Cash Flow as a c/o ofAverage MVA is the Plan's cash inflows in • MVA Funded Percentage is the Market Value ofAssets divided by
the form ofcontributions less the Plan's cash outflows in the form

the Plan's liabilities, determined using valuation assumptions. In
of benefit payments and operating expenses as a percent of the

general, plans should have a long-term goal to achieve at least
average Market Value of Assets. The percentage represents the

100% funding and remain fully funded.
"opposite" investment return needed to maintain level assets (i.e.,

negative cash flow, positive return needed) . The lower the • Current Liability Funded Percentage is the Market Value ofAssets

percentage, the more mature the plan. divided by the Plan's liabilities, determined using a risk-free

interest rate and mandated mortality assumption. This
• Contribution Increase to Fund 1% Market Return Shortfall over

information is reported on the Form 5500 Schedule MB and may
One Year is the additional contribution that would be required to

be used as a rough estimateof the Plan's funding on a liquidation
offset a 1% shortfall in the Plan's investment return for the year. basis.
Also shown is the corresponding immediate increase in the

average hourly contribution rate needed to fund the 1% shortfall

based on the hours expected to be worked that year. Note, future

benefit reductions could also be used to address a shortfall.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section V - Risk Assessment (Continued)

Based on the Plan Maturity and Risk Measurements shown above, the

Plan is considered to be very mature. The Plan has cash outflows that

significantly exceed cash inflows and the inactive participants

significantly outnumber the active participants indicating the Plan is

considerablymore reliant on investment income to pay pensionbenefits

than on contributions for active hours worked. Thus, if investment

returns fall short of the 7.50% assumed return, even significant

contribution increases and/or cuts to future accruals may not be enough

to recover without future investment gains. The Plan is heavily

dependenton its investment returns for future solvency.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2020

Section VI - Other Plan Information

CHANGES IN PLAN PROVISIONS, VALUATION METHODOLOGY, REHABILITATION PLAN

AND ASSUMPTIONS
The Board of Trustees adopted a Rehabilitation Plan which was

The current liability interest and mortalityassumptions were updated as subsequentlyupdated and extended. The Plan is not expected to emerge

prescribed by IRS regulations. Refer to Appendix A for a description of from Critical Status by the end of the Rehabilitation Period

these changes. (March 31, 2035 ) . The details are brieflysummarizedbelow.

No other changes to Plan provisions, valuation methodology, and 1. With the exception of participants who terminate and retire

assumptionshave been made since the prior valuation as ofApril 1, 2019. within a period satisfying the "Recent Work Requirement", the

early retirement reduction for terminated vested participants was

increased to 0.5833% for each month (equivalent to 7.0% per

year) the participant is younger than 65, effective for retirements

on or after August 1, 2013.

2. The hourly commercial contribution rate of $2.15 was increased

by $0.10 effectiveNovember1 ofeach year for three years starting
November 1, 2016 followed by an increase of$0.60 to an ultimate

rate of $3.05 effectiveJanuary 1, 2020.

The hourly industrial contribution rate of $7.15 was increased by $0.67

effective November 1 of each year for three years starting
November 1, 2016 followed by an increase of $0.60 to an ultimate rate of

$9.76 effectiveJanuary 1, 2020.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section VII - Appendices

AppendixA Actuarial Methods and Assumptions

Appendix B Summary of Principal Plan Provisions

Appendix C Participant Information

Appendix D LiabilityExperience

Appendix E Asset Information

Appendix F Historical Information

Appendix G Funding Standard Account (for Schedule MB)

Appendix H Additional Schedule MB Information

Appendix I MaximumDeductibleContribution

Appendix J Auditor Information (FASB ASC 960)

Appendix K Determination ofVested BenefitLiabilities for Withdrawal LiabilityPurposes
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Appendix A - Actuarial Methods and Assumptions

METHODOLOGY:

Actuarial Value of Assets Assets are valued according to a method which recognizes 20% of each year's excess (or deficiency) of actual investment
return on the Market Value of Assets over the expected return on the Market Value of Assets in the year the excess (or
deficiency) occurs. An additional 20% of the excess (or deficiency) is recognized in each of the succeeding four years
until it is totally recognized. In no event will the Actuarial Value of Assets be less than 80% or more than 120% of the
Market Value of Assets.

Actuarial Cost Method Individual Entry Age Normal Cost Method with Replacement

Entry Age is defined as the current age minus years of Credited Service. Normal Cost and Actuarial Accrued Liability
are calculated on an individual basis and are allocated by service, with Normal Cost determined as if the current plan
provisions had always been in effect. The Unfunded Accrued Liability is the difference between the Actuarial Accrued
Liability and the assets of the Trust. If the assets exceed the Actuarial Accrued Liability, the Plan is in a surplus position.
This method requires that each year's contributions be applied first to the normal cost, and the balance of the contributions
applied to amortize the Unfunded Accrued Liability. The normal cost is adjusted at the close of the plan year to reflect
the actual level of contributions received during that plan year.

Rael & Letson 22



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding and FASB ASC 960, and 2.83% for current liability.

Assumed Rate of Return on Investments 7.50% compounded annually, net of investment expenses.

Derivation of Net Investment Return and The expected return assumptions are established based on a long -term outlook and are based on past experience,
Discount Rate for FASB ASC 960 future expectations and professional judgment. We have modeled the assumptions based on average long -term future
Accounting expected returns and their respective capital market assumptions as provided by several investment professionals.

Based on the inputs of the Plan's specific target asset allocation, we have established the reasonability of the Plan's
assumption.

Operating Expenses A total annual amount of $234,100 paid in monthly installments ($225,934 at beginning of year) .

Investment Expenses Assumed covered by investment earnings.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with each valuation to ensure they are
Assumptions reasonable and represent the actuary's best estimate of the long -term expectations for the Plan. Past experience and

anticipated future experience based on industry-specific knowledge and professional judgment are used to verify the
reasonability of each of these assumptions.

Mortality Healthy Lives: RP-2000 Combined Healthy Mortality Table for Males and Females with ages set back two years
Disabled Lives: RP-2000 Combined Healthy Mortality Table for Males and Females with ages set forward six years
Current Liability: 2019 static mortality tables provided in IRC Regulations Section 1.431 (c )(6 )

-1, as prescribed by IRS
Notice 2018-02.

Mortality Improvement The current mortality assumption, with no mortality improvement, is assumed to be reasonable at this time.

Termination Rates Termination of employees from participation in the plan is discounted in advance in accordance with a scale based on

age. Termination Rates stop when first eligible to retire.

Age Rate Age Rate
20 22.99% 45 20.48%

25 26.74% 50 20.60%
30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Retirement Rates Active participants are assumed to retire based on the following rate table :

Probability of Retirement (if Eligible)

Less than 25 Years 25 or More Years of
Age of Service Service

55-58 0.0% 2.5%

59 -61 0.0% 5.0%

62 -63 0.0% 25.0%

64 25.0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However, we still assume that active participants
decrement according to the following disability rates. Termination benefits (deferred to either age 63 or age 65) are
assumed to be payable to participants who decrement under this assumption. The following is a sample of the disability
rates:

Age Rate Age Rate

20 0.15% 45 0.90%
25 0.21% 50 1.51%

30 0.28% 55 2.52%
35 0.37% 60 4.07%
40 0.55%

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's retirement benefit will be paid in the
form of an actuarially reduced joint and 50% survivor annuity. For retirements on and after April 1, 1994, if the spouse
predeceases the participant, the participant's benefit amount will pop -up to the amount that would have been payable
had a single life annuity been elected. An unmarried participant's retirement benefit will be paid in the form of a 5-year
certain and continuous annuity.
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to be four years younger than their
male spouses

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan Year, excluding those who have
retired as of the valuation date.

Future Employment Active participants are assumed to work 1,958 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not go towards creating new benefits.

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Excluded Inactive vested participants over age 70 are excluded from this valuation.

Missing Data If not specified, participants are assumed to be male and the same age as the average of participants with the same
status code.

The current liability interest rate was changed from 3.08% to 2.83% due to a change in the allowable interest rate

range, and the current liability mortality table was updated as required.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Appendix B - Summary of Principal Plan Provisions

The Ironworkers Pension Trust Fund for Colorado became effectiveJune 25, 1975 as a result of collectivebargaining between the contributing Employers

and the Union. The Plan was last restatedas of April 1, 2012 and has been amended from time to time since that date. The principal provisions of the Plan

as ofApril 1, 2020 are summarizedbelow.

NORMAL RETIREMENT

Eligibility Age 65 and 5 years of vesting credit or the 51h anniversary of plan participation.

Monthly Benefit Service before April 1, 1981 : $60 per Pension Credit.

Service on and after April 1, 1981 :

4/1 /81 - 3/31 /94 2.30% of Employer Contributions

4/1 /94 - 7/31 /97
2.60% of Employer Contributions when the contribution rate is $1.15 and 1.75%
of Employer Contributions when the rate is $1.70

8/1 /97 - 3/31 /06 2.60% of Employer Contributions

4/1 /06 - 3/31 /08 1.57% of Employer Contributions

On or after 4/1 /08 0.00% of Employer Contributions

EARLY RETIREMENT

Eligibility Attainment of age 55 and 5 years of Vesting Service.

Monthly Benefit for Vested Inactive Monthly benefit reduced by 0.5833% for each month (equivalent to 7.0% per year) before age 65, except for those who
Participants meet the "Recent Work Requirement".

Monthly Benefit Monthly benefit reduced by 0.125% for each month before age 64 for benefits earned on or before March 31, 1995 and
by 0.25% for each month from age 58 to 64 and 0.5% for each month before age 58 for benefits earned on and after
April 1, 1995.
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Appendix B - Summary of Principal Plan Provisions (Continued)

DISABILITY RETIREMENT
i

Eligibility 5 years of vesting credit and 500 or more hours worked in the 2 consecutive Plan Years prior to the Plan Year in which
the participant becomes disabled.

Monthly Benefit Monthly benefit equal to the unreduced Regular Pension accrued through date of Disability.

SOCIAL SECURITY PENSION

Eligibility Age 60 with at least 15 years of vesting credit and retired from active service prior to April 1, 2006.

Monthly Benefit Monthly benefit of $200 per month from the later of the pension effective date or attainment of age 60 until the earlier of
the attainment of age 65 or death.

This benefit was eliminated for disability pensioners not receiving the Supplement as of January 1, 2006 and for those not

already receiving the Supplement as of April 1, 2006.

PRE -RETIREMENT DEATH BENEFIT

Requirement Vested

Surviving Spouse Benefit The spouse of a vested participant will receive a monthly benefit equal to the benefit the participant would have received
had he or she retired the day before death and elected the joint and 50% survivor annuity. If the participant died prior to

early retirement eligibility, the spouse's benefit is deferred to the date of early retirement eligibility.

Beneficiary Benefit The beneficiary of an unmarried vested participant is entitled to a 5-year certain benefit of 50% of the total accrued benefit.

Lump Sum Death Benefit In addition to the pre-retirement death benefits above, the beneficiary will receive a lump sum payment of contributions
paid on the participant's behalf up to a maximum of $6,000.

OTHER

Suspension of Benefit Engaging in any employment or activity for wages or profit, including self-employment, in the building and construction
industry, wherever such employment or activity may be performed.

CHANGES SINCE PRIOR None.
VALUATION
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Appendix C - Participant Information

PARTICIPANT STATISTICS

April 1, 2019 April 1, 2020 Change Percent Change

Actives:
'

Number 292 355 63 21.6 %

Averages :

Age' 44.0 41.4 (2.6) (5.9)%
Years of Credited Service 9.5 7.8 (1.7 ) ( 17.9)%
Hours 1,557 1,603 46 3.0 %

Vested Inactives:

Number 213 210 (3 ) (1.4 )%

Averages :

Age 53.0 53.2 0.2 0.4 %
Years of Credited Service 11.1 11.0 (0.1 ) (0.9)%
Vested Accrued Benefit $ 680 $ 655 $ (25 ) (3.7)%

In Pay Status :

Number :

Healthy Retirees 514 511 (3 ) (0.6)%
Disabled Retirees 139 126 ( 13 ) (9.4)%
Beneficiaries' 111 116 5 4.5 %

Total 764 753 ( 11 ) (1.4 )%

Averages :

Age 72.4 72.9 0.5 0.7 %

Monthly Benefit $ 578 $ 585 $ 7 1.2 %

1 Includes 183 actives as of April 1, 2019 and 262 actives as of April 1, 2020 that do not have an accrued benefit under the plan.
2 For participants with known birthdates.
2 Includes 11 Alternate Payees as of April 1, 2019 and 11 Alternate Payees as of April 1, 2020.
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Appendix C - Participant Information (Continued)

PARTICIPANT RECONCILIATION

Vested
Actives Inactives In Pay Status

Total as of April 1, 2019 292 213 764 1,269

New Entrants 58 0 0 58

Vested Terminations ( 13 ) 13 0 0

Non-Vested Terminations (39 ) 0 0 (39 )

Returned to Work 65 (6) 0 59

Healthy Retirements (8) (8) 16 0

Disabled Retirements 0 0 0 0

Deaths in Year 0 (2) (40 ) (42 )

Benefit Period Expired 0 0 (3) (3)

New Beneficiaries 0 0 11 11

New Alternate Payees 0 0 0 0

Lump Sum 0 0 0 0

Data Corrections 0 0 5 5

Net Change 63 (3 ) ( 11 ) 49

Total as of April 1, 2020 355 210 753 1,318
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Appendix C - Participant Information (Continued)

DISTRIBUTION OF NON-RETIRED PARTICIPANTS

Actives Inactives

Age Group Non -Vested Total Actives Vested

Under 25 16 0 16 0

25 - 29 45 2 47 0

30 - 34 44 6 50 0

35 - 39 27 24 51 10

40 - 44 17 21 38 29

45 - 49 10 23 33 38

50 - 54 7 22 29 32

55 - 59 5 28 33 40

60 - 64 2 24 26 46

65 - 69 0 3 3 12

70 and Over 0 1 1 3

Unknown 28 0 28 0

Total 201 154 355 210

Average Age 34.4 49.3 41.4 53.2

Average Accrued Benefit $ 0 $ 487 $ 211 $ 655
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Appendix C - Participant Information (Continued)

DISTRIBUTION OF IN PAY STATUS

Continuing New Continuing New

Healthy Healthy Disabled Disabled Continuing New Grand

Age Group Retirees Retirees Retirees Retirees Beneficiaries' Beneficiaries' Total

Under 50 0 0 2 0 4 0 6

50 - 54 0 0 o 0 1 0 1

55 - 59 5 2 6 0 3 1 17

60 - 64 34 6 18 0 3 1 62

65 - 69 117 12 22 0 23 3 177

70 - 74 157 O 21 0 15 3 196

75 - 79 95 O 24 0 23 1 143

80 - 84 53 O 20 0 19 1 93

85 and Over 30 O 13 0 14 1 58

Total 491 20 126 0 105 11 753

Average Age 73.1 63.8 72.9 0.0 73.8 71.8 72.9

Average Monthly Benefit $ 657 $ 735 $ 539 $ 0 $ 282 $ 506 $ 585

1 Includes 11 continuing Alternate Payees and no new Alternate Payees.
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Appendix D - Liability Experience

Liabilitygains or losses are realized when actual demographicexperience is different from what is assumed by the demographicassumptionsoutlined in

Appendix A. The most important demographicassumptions are retirement, termination, disability, and mortality. These are the assumptionsused to

estimatewhen an active participant is going to leave active status, and how long a participant will remain in the Plan and receive a benefit. The retirement,

termination and disability components also include a range of other assumptions, such as form of benefit election and spouse age difference. The

miscellaneous gain or loss amounts include the effects ofunforeseendata changes that might occur each year, like date ofbirth corrections,adjustment for

past service or other adjustmentsto participant data that were not expected. It also includes new entrants,pro -rata retirements and participants over age

70 who were not valued in the prior year but retired with a vested benefit, offset by any vested participants reachingage 70 and being excluded from the

current valuation.

Plan Retirement Termination Disability Mortality Miscellaneous
Year Gain/(Loss) Gain/(Loss) Gain/(Loss) Gain/(Loss) Gain/(Loss)

2015/2016 $ (380,616 ) $ (310,576 ) $ (22,465 ) $ (87,573 ) $ (463,940 )

2016/2017 (66,833 ) (59,049 ) 71,432 120,109 (221,113 )

2017/2018 47,068 (8,412 ) 36,710 (246,111 ) (156,250)

2018/2019 131,357 (59,114 ) (14,024) 11,556 (157,017)

2019/2020 75,730 (91,964 ) 48,394 157,487 (47,739 )

5-Year Total $ (193,294) $ (529,115) $ 120,047 $ (44,532 ) $ (1,046,059 )
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Appendix E - Asset Information

SUMMARY OF MARKET VALUE OF ASSETS

Assets as of March 31, 2020 Market Value Percent of Total_

Cash ( Interest bearing and non -interest bearing) $ 850,443 2.6%

Partnership /joint venture interests 7,663,130 23.5%

Value of interest in common /collective trusts 23,616,620 72.4%

Mutual Funds 7,765 0.0%

Net Receivables, Payables and Prepaid Expenses 501,522 1.5%

Total Assets $ 32,639,480 100.0%
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Appendix E - Asset Information (Continued)

SUMMARY OF RECEIPTS AND DISBURSEMENTS

Market Value Market Value Actuarial Value Actuarial Value
2018/2019 2019/2020 2018/2019 2019/2020

Assets (Beginning of Year) $ 41,622,340 $ 39,360,137 $ 42,987,333 $ 40,772,613

Receipts During Year

Contributions $ 1,509,879 $ 1,703,819 $ 1,509,879 $ 1,703,819

Investment Income (Net of Investment Expenses ) 1,889,481 (2,792,989 ) 1,936,964 765,550

Subtotal Receipts $ 3,399,360 $ (1,089,170) $ 3,446,843 $ 2,469,369

Disbursements During Year

Benefit Payments $ (5,434,339) $ (5,388,124) $ (5,434,339) $ (5,388,124)

Operating Expenses (227,224) (243,363) (227,224) (243,363)

Subtotal Disbursements $ (5,661,563) $ (5,631,487) $ (5,661,563) $ (5,631,487)

Assets (End of Year) $ 39,360,137 $ 32,639,480 $ 40,772,613 $ 37,610,495

Return on Assets 4.78 % (7.47)% 4.73 % 1.97 %
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Appendix E - Asset Information (Continued)

DETERMINATION OF NET INVESTMENT INCOME

1. Expected Net Investment Income

A. Market Value of Assets $ 39,360,137

B. Contributions 1,703,819

C. Benefit Payments (5,388,124 )

D. Operating Expenses (243,363 )

E. Expected Net Investment Income (A + 1 /2 B + 1 /2 C + 1 /2 D) x 7.50% $ 2,804,723

2. Market Value Earnings

A. Interest and Dividends $ 4,077

B. Realized and Unrealized Gains /(Losses) (2,203,609 )

C. Investment Expenses (593,811 )

D. Other Income 354

E. Total Market Value Earnings (A + B + C + D) $ (2,792,989 )

3. Excess/(Deficit ) of Market Value Earnings Over Expected Net Investment Income (2E - 1E ) (5,597,712 )

4. Current Year Recognition of Excess/ (Deficit ) Earnings (Calculatedon Next Page ) (2,039,173)

5. Net Investment Income (1E + 4 ) 765,550

6. Recognition of Assets in Excess of the Corridor 0

7. Total Net Investment Income (5 + 6) $ 765,550
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Appendix E - Asset Information (Continued)

DETERMINATION OF ACTUARIALVALUE OF ASSETS

Amountof Excess/(Deficit ) Earnings Recognized or to be Recognized

Plan Year Ended Excess / (Deficit ) Prior Years Current Year Future YearsMarch 31 Earnings

2020 $ (5,597,712 ) $ 0 $ (1,119,542 ) $ (4,478,170 )

2019 (1,076,506 ) (215,301 ) (215,301 ) (645,904 )

2018 375,968 150,388 75,194 150,386

2017 13,365 8,019 2,673 2,673

2016 (3,910,993 ) (3,128,796 ) (782,197 ) 0

Total $ (10,195,878 ) $ (3,185,690 ) $ (2,039,173 ) $ (4,971,015 )

A. Market Value of Assets as of April 1, 2020 $ 32,639,480

B. Amount of Excess/ (Deficit ) Earnings to be Recognized in Future Years (4,971,015 )

C. Preliminary Actuarial Value of Assets as of April 1, 2020 (A - B ) $ 37,610,495

D. Recognition of Assets in Excess of the 20% Corridor 0

E. Actuarial Value of Assets as of April 1, 2020 (C + D) $ 37,610,495
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Appendix F - Historical Information

HISTORICAL PARTICIPANT POPULATION'

(A) (B) (C) (D ) (E) (B+C+D+E) / (A)

As of Vested
Inactive to Active

April 1 Actives Inactives Retirees Disableds Beneficiaries Alternate Ratio2
Pa ees

2001 469 223 577 1.71

2002 409 225 602 2.02

2003 388 229 603 2.14

2004 362 215 628 2.33

2005 358 219 668 2.48

2006 357 209 682 2.50

2007 349 229 695 2.65

2008 361 256 694 2.63

2009 449 254 442 184 66 5 2.11

2010 353 262 460 177 72 5 2.75

2011 246 274 492 175 63 7 4.08

2012 246 259 497 176 72 8 4.08

2013 246 248 516 172 85 8 4.15

2014 274 224 529 164 91 8 3.68

2015 290 222 523 159 90 9 3.43

2016 269 221 524 156 92 9 3.69

2017 259 217 519 153 97 10 3.81

2018 274 213 525 148 99 9 3.59

2019 292 213 514 139 100 11 3.31

2020 355 210 511 126 105 11 2.68

1 Historical information prior to 2009 is from the prior actuary's reports. Retiree counts prior to 2009 include all participants in pay status.

2 Ratio excludes QDROs, exceptfor years prior to 2009, as QDRO counts are unknown.
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYMENT INFORMATION'

As of Total Hours (Prior Year) otal Active Hours (Prior Year) Active Participants Average Active Hours (Prior Year)

April 1
Number °A Change Number % Change Number °A Change Number % Change

2001 947,067 469 2,019
2002 875,749 (7.5)% 409 (12.8)% 2,141 6.0 %

2003 654,233 (25.3 )% 388 (5.1 )% 1,686 (21.3 )%

2004 659,422 0.8 % 362 (6.7)% 1,822 8.1 %

2005 669,818 1.6 % 358 ( 1.1 )% 1,871 2.7 %

2006 648,212 (3.2)% 357 (0.3)% 1,816 (2.9 )%

2007 724,962 11.8 % 349 (2.2 )% 2,077 14.4 %

2008 828,185 14.2 % 616,106 N/A 361 3.4 % 1,707 (17.8)%

2009 770,480 (7.0)% 719,762 16.8 % 449 24.4 % 1,603 (6.1 )%

2010 563,537 (26.9 )% 538,709 (25.2 )% 353 (21.4 )% 1,526 (4.8 )%

2011 371,702 (34.0)% 348,233 (35.4 )% 246 (30.3 )% 1,416 (7.2)%

2012 390,153 5.0 % 372,548 7.0 % 246 0.0 % 1,514 6.9 %

2013 407,238 4.4 % 385,490 3.5 % 246 0.0 % 1,567 3.5 %

2014 456,400 12.1 % 423,093 9.8 % 274 11.4 % 1,544 (1.5)%

2015 493,137 8.0 % 460,159 8.8 % 290 5.8 % 1,587 2.8 %

2016 455,062 (7.7)% 434,286 (5.6)% 269 (7.2)% 1,614 1.7 %

2017 461,210 1.4 % 439,578 1.2 % 259 (3.7)% 1,697 5.1 %

2018 479,416 3.9 % 457,069 4.0 % 274 5.8 % 1,668 (1.7)%

2019 494,754 3.2 % 454,784 (0.5)% 292 6.6 % 1,557 (6.7 )%

2020 607,836 22.9 % 568,928 25.1 % 355 21.6 % 1,603 3.0 %

1 Historical information prior to 2008 comes from the prior actuary's reports in the form of total hours only. Average hours prior to 2008 are based on total hours.
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYER CONTRIBUTIONS AND COSTS

As of Total Actual Expenses Included in

April 1
Contributions Normal Cost Normal Cost

(Prior Year) (Prior Year) (Prior Year)

2008 $ 1,780,597 $ 192,358 $ 192,358
2009 1,471,872 192,358 192,358
2010 1,029,084 192,358 192,358
2011 856,574 221,212 221,212
2012 785,340 221,212 221,212
2013 696,319 221,977 221,977
2014 1,236,475 221,977 221,977
2015 1,347,921 221,977 221,977
2016 1,071,101 235,488 235,488
2017 1,256,693 236,743 236,743
2018 1,173,428 217,151 217,151
2019 1,509,879 221,494 221,494
2020 1,703,819 221,494 221,494
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Appendix F - Historical Information (Continued)

HISTORICALASSETS

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

April 1 to MVA
Value Return Value Return

2009 $ 42,688,759 (20.45 )% $ 55,495,387 (2.95 )% 130.0 %

2010 48,729,493 24.83 °A) 57,396,437 11.14 % 117.8 %

2011 49,809,318 11.82 % 55,926,049 5.32 % 112.3 %

2012 47,799,741 5.69 % 53,825,300 4.87 % 112.6 %

2013 48,773,858 12.88 % 48,773,858 7.72 % 100.0 %

2014 50,697,920 13.59 °A) 48,429,575 8.72 % 95.5 %

2015 49,368,436 6.37 °A 48,104,740 8.86 % 97.4 %

2016 44,161,120 (0.83 )% 46,483,913 7.00 % 105.3 %

2017 42,793,293 7.53 % 44,780,890 6.38 % 104.6 %

2018 41,622,340 8.43 % 42,987,333 6.57 % 103.3 %

2019 39,360,137 4.78 °/0 40,772,613 4.73 % 103.6 %

2020 32,639,480 (7.47 )% 37,610,495 1.97 % 115.2 %
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Appendix F - Historical Information (Continued)

HISTORICAL CASH FLOW

(A) (B) (C) (D ) (A - B - C)/ (D )

As of Contributions Benefit Payments Expenses Average Market Value Cash Flow as a

April 1 (Prior Year ) (Prior Year ) (Prior Year ) of Assets (MVA)
%of Average

MVA

2009 $ 1,471,872 $ 4,697,448 $ 223,645 $ 50,121,357 (6.9 )%

2010 1,029,084 4,812,548 270,995 45,709,126 (8.9 )%

2011 856,574 5,080,785 193,791 49,269,406 (9.0 )%

2012 785,340 5,267,360 227,695 48,804,530 (9.7 )%

2013 696,319 5,313,044 250,132 48,286,800 (10.1 )%

2014 1,236,475 5,387,523 253,201 49,735,889 (8.9 )%

2015 1,347,921 5,483,061 284,016 50,033,178 (8.8 )%

2016 1,071,101 5,611,794 277,578 46,764,778 (10.3 )%

2017 1,256,693 5,562,828 217,505 43,477,207 ( 10.4 )%

2018 1,173,428 5,486,233 271,694 42,207,817 (10.9 )%

2019 1,509,879 5,434,339 227,224 40,491,239 (10.3 )%

2020 1,703,819 5,388,124 243,363 35,999,809 (10.9 )%
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Appendix F - Historical Information (Continued)

HISTORICAL FUNDED STATUS

(A) (B) (A)
- (B) (B) / (A) (C) (A) - (C) (C) / (A)

As of Funding Actuarial Market Value of
MVA Unfunded AVA Unfunded

April 1 Accrued Liability Assets (MVA)
Accrued Liability /

MVA Funded Actuarial Value of
Accrued Liability!

AVA Funded

(Actuarial Surplus)
Percentage Assets (AVA)

(Actuarial Surplus)
Percentage

2009 $ 67,310,719 $ 42,688,759 $ 24,621,960 63.4 % $ 55,495,387 $ 11,815,332 82.4 %

2010 67,401,975 48,729,493 18,672,482 72.3 % 57,396,437 10,005,538 85.2 %

2011 67,009,211 49,809,318 17,199,893 74.3 % 55,926,049 11,083,162 83.5 %

2012 66,900,288 47,799,741 19,100,547 71.4 % 53,825,300 13,074,988 80.5 %

2013 66,384,163 48,773,858 17,610,305 73.5 % 48,773,858 17,610,305 73.5 %

2014 60,433,008 50,697,920 9,735,088 83.9 % 48,429,575 12,003,433 80.1 %

2015 59,493,478 49,368,436 10,125,042 83.0 % 48,104,740 11,388,738 80.9 %

2016 59,398,423 44,161,120 15,237,303 74.3 % 46,483,913 12,914,510 78.3 %

2017 58,237,325 42,793,293 15,444,032 73.5 % 44,780,890 13,456,435 76.9 %

2018 57,240,152 41,622,340 15,617,812 72.7 % 42,987,333 14,252,819 75.1 %

2019 55,982,278 39,360,137 16,622,141 70.3 % 40,772,613 15,209,665 72.8 %

2020 54,448,862 32,639,480 21,809,382 59.9 % 37,610,495 16,838,367 69.1 %
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Appendix F - Historical Information (Continued)

HISTORICAL ZONE CERTIFICATION'

(A) (B) (B) / (A)

As of PPA Actuarial Actuarial Value of PPA Funded
April 1 Accrued Liability Assets Percentage

Zone Status

2009 $ 67,310,719 $ 55,495,387 82.4 % Green
2010 67,401,975 57,396,437 85.2 % Green
2011 67,009,211 55,926,049 83.5 % Green
2012 66,900,288 53,825,300 80.5 % Green
2013 66,384,163 48,773,858 73.5 % Critical Status
2014 60,433,008 48,429,575 80.1 % Critical Status
2015 59,493,478 48,104,740 80.9 % Critical Status
2016 59,398,423 46,483,913 78.3 % Critical Status
2017 58,237,325 44,780,890 76.9 % Critical Status
2018 57,240,152 42,987,333 75.1 % Critical Status
2019 55,982,278 40,772,613 72.8 % Critical Status
2020 54,448,862 37,610,495 69.1 % Critical Status

1 The PPA Actuarial AccruedLiability, Actuarial Value of Assets and PPA Funded Percentage are based on the final valuation results for
the correspondingplan year.
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Appendix G - Funding Standard Account (for Schedule MB)

FUNDING STANDARD ACCOUNT

2019/2020 2020/2021 (Estimated)

1. Charges
A. Funding Deficiency on April 1 $ 4,790,417 $ 6,528,594
B. Normal Cost (Beginning of Year) 221,494 226,000
C. AmortizationCharges 3,808,050 4,020,670
D. Interest on A, B and C 661,497 808,145

E. Subtotal Charges (A + B + C + D) $ 9,481,458 $ 11,583,409
2. Credits

A. Credit Balance on April 1 $ 0 $ 0

B. Employer Contributions for Year 1,703,819 2,135,000
C. AmortizationCredits 1,102,467 1,102,467
D. Interest on A, B and C 146,578 162,748

E. Subtotal Credits (A + B + C + D) $ 2,952,864 $ 3,400,215
3. Funding Deficiency on March 31 (2E - 1E) $ (6,528,594 ) $ (8,183,194 )

4. Minimum Required Contribution (Before Credit Balance ) $ 8,296,306 $ 10,398,257
5. Minimum Required Contribution (After Credit Balance ) 8,296,306 10,398,257
6. ERISA FFL (Accrued Liability FFL) $ 18,106,908 $ 23,687,965
7. "RPA '94" Override (90% Current Liability FFL) 43,945,664 48,042,075
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FULL FUNDING LIMITS

2019/2020 2020/2021 (Estimated)
1. ERISA FFL

A. Interest Rate 7.50 % 7.50 %
B. Liability $ 55,982,278 $ 54,448,862
C. Normal Cost (without expenses ) 0 0
D. Expected Benefit Payments (5,637,463 ) (5,675,830 )
E. Interest on B, C and D 3,987,266 3,870,821

F. Expected Liability (B + C + D + E) $ 54,332,081 $ 52,643,853
G. Min of AVA and MVA 39,360,137 32,639,480
H. Credit Balance 0 0

I. Adjusted Assets 39,360,137 32,639,480
J. Expected Benefit Payments (5,637,463 ) (5,675,830 )
K. Expected Operating Expenses (221,494 ) (225,934 )
L. Interest on I, J, and K 2,723,993 2,218,172

M. Expected Assets ( I + J + K + L) $ 36,225,173 $ 28,955,888
N. ERISA FFL (F - M) $ 18,106,908 $ 23,687,965

2. RPA '94 FFL
A. Interest Rate 3.08 % 2.83 °/0
B. Liability $ 93,602,720 $ 94,565,626
C. Normal Cost (without expenses ) o o
D. Expected Benefit Payments (5,669,699 ) (5,713,365 )
E. Interest on B, C and D 2,795,650 2,595,363

F. Expected Liability (B + C + D + E ) $ 90,728,671 $ 91,447,624
G. Funding Limit Factor 90 % 90 %
H. Funding Limit Liability (F*G ) $ 81,655,804 $ 82,302,862

I. AVA $ 40,772,613 $ 37,610,495
J. Actual /Expected Benefit Payments (5,669,699 ) (5,713,365 )
K. Expected Operating Expenses (221,494 ) (225,934 )
L. Interest on I, J, and K 2,828,720 2,589,591

M. Expected Assets ( I + J + K + L) $ 37,710,140 $ 34,260,787
N. RPA 94 FFL (H - M) $ 43,945,664 $ 48,042,075
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARD ACCOUNT AMORTIZATION BASES (As of April 1, 2020)

Amortization Period Balances

Charges Date Initial RemainingMIN
Remainin• Pa ment

Beginning-of-Year
Established Period Period

Combine and Offset 4/ 1 /2012 11.00 3.00 $ 19,362,279 $ 6,884,365 $ 2,462,604
Method Change 4/ 1 /2013 10.00 3.00 4,153,525 1,573,608 562,893
Net Investment Loss Incurred in 2008/2009 4/ 1 /2013 25.00 18.00 1,716,576 1,494,681 143,251
Net Investment Loss Incurred in 2008/2009 4/ 1 /2014 24.00 18.00 2,391,342 2,113,311 202,541
Experience Loss 4/ 1 /2016 15.00 11.00 1,529,734 1,267,756 161,209
Experience Loss 4/ 1 /2017 15.00 12.00 622,657 545,639 65,618
Experience Loss 4/ 1 /2018 15.00 13.00 771,146 709,882 81,266
Experience Loss 4/ 1 /2019 15.00 14.00 1,220,947 1,174,200 128,668
Experience Loss 4/ 1 /2020 15.00 15.00 2,017,583 2,017,583 212,620
Total Charges $ 17,781,025 $ 4,020,670
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARD ACCOUNT AMORTIZATION BASES (As of April 1, 2020) (CONTINUED )

Amortization Period Balances

Credits Date Initial Remaining Initial Remaining
Beginning-of-Year

Established Period Period Payment

Experience Gain 4/ 1 /2013 15.00 8.00 $ (1,831,603 ) $ (1,215,372 ) $ (193,021)

Experience Gain 4/ 1 /2014 15.00 9.00 (2,935,558 ) (2,121,373 ) (309,359 )
Plan Amendment 4/ 1 /2014 15.00 9.00 (2,955,210 ) (2,135,576 ) (311,430 )

Assumption Change 4/ 1 /2014 15.00 9.00 (2,384,001 ) (1,722,794 ) (251,234 )

Experience Gain 4/ 1 /2015 15.00 10.00 (355,110 ) (276,137 ) (37,423 )
Total Credits $ (7,471,252 ) $ (1,102,467 )
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Appendix H - Additional Schedule MB Information

CURRENT LIABILITY (FOR 2020 SCHEDULE MB )

Counts April 1, 2020

A. Retirees and Beneficiaries 753 $ 65,047,748

B. Vested Inactive Participants 210 17,808,414

C. Active Participants

1. Non-Vested' 201 $ 307,496

2. Vested 154 11,401,968

3. Sub-total (1 + 2 ) 355 $ 11,709,464

D. Total Current Liability (Line 1d(2 )(a ) ) (A + B + C3) $ 94,565,626

E. Market Value of Assets 32,639,480

F. Funded Percentage Using Market Value of Assets (E / D) 34.52 %

G. Expected Increase in Current Liability (Line 1d(2 )(b)) $ 0

H. Expected Release from Current Liability (Line 1d(2 )(c )) 5,633,649

I. Expected Plan Disbursements (Line 1d(3 )) 5,909,930

J. Current Liability Interest Rate 2.83 %
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Appendix H - Additional Schedule MB Information (Continued)

SCHEDULE MB, LINE 8b (1 ) - SCHEDULE OF PROJECTIONOF
EXPECTED BENEFIT PAYMENTS (FOR 2020 SCHEDULE MB )

Plan Year Expected Annual
Benefit Payments

2020/2021 $ 5,675,830

2021/2022 5,603,851

2022/2023 5,546,274

2023/2024 5,442,522

2024/2025 5,311,192

2025/2026 5,204,256

2026/2027 5,059,537

2027/2028 4,893,307

2028/2029 4,738,991

2029/2030 4,552,260
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Appendix H - Additional Schedule MB Information (Continued)

SCHEDULE MB, LINE 8b (2) - SCHEDULE OF ACTIVE PARTICIPANT DATA (FOR 2020 SCHEDULE MB )

Years Of Credited Service

Age Group NMI 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 +

Under 25 5 11 0 0 0 0 0 0 0 0 16

25 - 29 8 37 2 0 0 0 0 0 0 0 47

30 - 34 3 41 6 0 0 0 0 0 0 0 50

35 - 39 5 22 14 10 0 0 0 0 0 0 51

40 - 44 1 16 9 9 2 1 0 0 0 0 38

45 - 49 0 10 5 6 8 4 0 0 0 0 33

50 - 54 1 6 8 3 5 2 4 0 0 0 29

55 - 59 0 5 5 4 6 8 4 0 1 0 33

60 - 64 0 2 0 2 6 3 6 3 4 0 26

65 - 69 0 0 0 0 1 0 1 0 1 0 3

70 and Over 0 0 1 0 0 0 0 0 0 0 1

Unknown 8 20 0 0 0 0 0 0 0 0 28

Total 31 170 50 34 28 18 15 3 6 0 355

Rael & Letson



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Appendix I - Maximum Deductible Contribution

MAXIMUM DEDUCTIBLE CONTRIBUTION

Plan Year Ending
March 31, 2021

A. Normal Cost $ 226,000

B. 10-Year Amortization of UnfundedAccrued Liability 2,281,966

C. Interest to End of Plan Year 188,097

D. Preliminary Max (A + B + C ) $ 2,696,063

E. Full Funding Limitation

1. ERISA $ 23,687,965

2. RPA Full Funding Limit Override 48,042,075

3. Greater of El or E2 48,042,075

F. Regular Maximum Deductible Contribution ( lesser of D and E3) 2,696,063

G. Minimum Required Contribution, End of Year 10,398,257

H. 140% of Current Liability Basis

1. Current Liability, Projected to End of Year $ 91,447,624

2. Actuarial Value of Assets Projected to End of Year 34,260,787

3. Excess of 140% of Current Liability over Actuarial Value of Assets at End of Year (140% x H1 - H2 ) $ 93,765,887

I. Maximum Deductible Contribution (greater of F, G and H3) $ 93,765,887
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Appendix I - Maximum Deductible Contribution (Continued)

FULL FUNDING LIMITS

Plan Year Ending
March 31, 2021

1. ERISA FFL
A. Interest Rate 7.50 %
B. Liability $ 54,448,862
C. Normal Cost (without expenses ) 0
D. Expected Benefit Payments (5,675,830 )
E. Interest on B, C and D 3,870,821
F. Expected Liability (B + C + D + E) $ 52,643,853
G. Min of AVA and MVA 32,639,480
H. Credit Balance N/A

Adjusted Assets 32,639,480
J. Expected Benefit Payments (5,675,830 )
K. Expected Operating Expenses (225,934 )
L. Interest on I, J, and K 2,218,172

M. Expected Assets (I + J + K + L)) $ 28,955,888
N. ERISA FFL (F - M) $ 23,687,965

2. RPA '94 FFL
A. Interest Rate 2.83 %
B. Liability $ 94,565,626
C. Normal Cost (without expenses ) 0
D. Expected Benefit Payments (5,713,365 )
E. Interest on B, C and D 2,595,363
F. Expected Liability (B + C + D + E ) $ 91,447,624
G. Funding Limit Factor 90 %
H. Funding Limit Liability (F

* G) $ 82,302,862
I. AVA $ 37,610,495

J. Expected Benefit Payments (5,713,365 )
K. Expected Operating Expenses (225,934 )
L. Interest on I, J, and K 2,589,591

M. Expected Assets ( I + J + K + L)) $ 34,260,787
N. RPA 94 FFL (H - M) $ 48,042,075
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Appendix J
- Auditor Information (FASB ASC 960)

RECONCILIATION OF ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

2018/2019 2019/2020

Actuarial Present Value of Accumulated Plan Benefits at Beginning of Year (April 1 ) $ 57,240,152 $ 55,982,278
Increase/ (Decrease ) during the Year Attributable to :

Benefits Accumulated and Actuarial Experience $ 87,241 $ 110,581
Plan Amendments 0 0

Actuarial Assumption Changes 0 0

Increase for Interest 4,089,224 3,987,490
Benefits Paid (5,434,339 ) (5,631,487 )

Net Increase/(Decrease ) $ (1,257,874 ) $ (1,533,416 )

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 55,982,278 $ 54,448,862

ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

2018/2019 2019/2020

Actuarial Present Value of Accrued Benefits

Vested Benefits

Participants Currently Receiving Benefits $ 41,186,849 $ 40,454,494
Other Participants 14,617,437 13,846,201

Total Vested Benefits $ 55,804,286 $ 54,300,695
Non -Vested Benefits 177,992 148,167

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 55,982,278 $ 54,448,862
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Appendix K - WithdrawalLiability Information

DETERMINATION OF VESTED BENEFIT LIABILITIES FOR WITHDRAWAL LIABILITY PURPOSES

March 31, 2019 March 31, 2020

1. Vested Benefit Liabilities Earned to Date $ 55,804,286 $ 54,300,695

2. PBGC 10-3 Base' 2,826,872 2,627,052

3. Vested Benefit Liabilities (1 + 2) $ 58,631,158 $ 56,927,747

1 PBGC TechnicalUpdate 10-3 describes the simplified method for plans in the Red Zone to disregard certain adjustablebenefits in determining withdrawalliability. This
involves the establishmentof a base equal to the reduction in these adjustablebenefits,which is then amortized over 15 years. The PBGC 10 -3 base is the outstanding
balance as of the applicabledate.
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Actuarial Certification
May 12, 2022

Board of Trustees
Ironworkers Pension Trust Fund for Colorado

Dear Trustees :

Rael & Letson has preparedthis report exclusivelyfor the use of the Board We have relied on information supplied by the auditor with respect to

ofTrustees of the Ironworkers Pension Trust Fund for Colorado ("Plan" ) . contributions and assets and by the Plan Administrator with respect to

All supporting information pertaining to the findings presented in this participant data. We have not verified and customarily would not verify
report is described or containedwithin this report and the findings should such information, but we have no reason to doubt its substantialaccuracy.

not be relied upon for any other purpose than as stated herein. This We have also relied on third party actuarial valuation software to

report may only be provided to other parties in its entirety. generate the liabilities in this report. We have reviewed sample life

This report has been prepared as ofApril 1, 2021 to report on the health
calculationsand have no reason to doubt the underlying valuation model

or the results being generated by that model.
of the Plan, including reporting the :

These results are applicable for the Plan Year ending March 31, 2022.
1. Plan's funded status

Future actuarial measurements may differ significantly from the current

2. Plan's funding requirements under the Employee Retirement measurements presented in this report due to such factors as : Plan

Income SecurityAct of 1974 (ERISA) experience differing from that anticipated by the economic or

3. Plan experience for the 2020 /2021 Plan Year demographic assumptions; changes in economic or demographic

assumptions; increases or decreases expected as part of the natural
4. Unfundedvested benefits for withdrawal liability purposes operation of the methodologyused for these measurements (for instance,

5. FASB ASC 960 required information for auditors the end of an amortization period or additional cost or contribution

requirements based on the Plan's funded status ) ; and changes in Plan
6. Information required for governmental agencies provisions or applicable law. Due to the limited scope of the assignment,

7. Plan's risk assessment we did not perform analysis of the potential range of such future

measurements.
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Actuarial Certification (Continued)

We are not aware of any events, subsequent to April 1, 2021, that would We, Paul Graf and Brian Harper, are actuaries for Rael & Letson. We are

have a material effect on the actuarial findings presentedin this report. members of the American Academy of Actuaries and each meet the

In preparation of this report and the actuarial findings containedherein,
Qualification Standards of the American Academy of Actuaries to render

the actuarial opinion containedherein.
we certify that :

1. We have completed this actuarial valuation of the Plan as of

April 1, 2021 in accordance with generally accepted actuarial Certifiedby: ASA, EA, MAAA
principles and practices, including Actuarial Standards ofPractice Paul Graf

(ASOP) Nos. 4, 23, 27, 35, 41, 44, 51 and 56. Enrolled Actuary No. 20 -05627

2. There has been no conflict of interest between any relevant le'.6 •IIMam

Q.

---'-- -j
parties; no findings for which we, the actuaries, do not assume Reviewed by: EA, MAAA

Brian Harper
responsibility; and no deviation from ASOP Nos. 4, 23, 27, 35, 41, Enrolled Actuary No. 20 -06435

44, 51 and 56.

3. To the best of our knowledge, the information supplied in this Prepared by: Ka. '
/

actuarial valuation is complete and accurate and, in our opinion, Neal Marshall

the individual assumptions used : (a) are reasonablyrelated to the

experience of the Plan and to reasonable expectations; and

(b) represent our best estimate of anticipated experience under cc : Craig Howell

the Plan.
Karen Wyant
Stephen Weinstein, Esq.
Kurt Needles
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Valuation Highlights

A summary of the key valuation highlights for the Ironworkers Pension Trust Fund for Colorado follows :

Participant Data April 1, 2020 April 1, 2021 Change

Inactive to ActiveRatio Actives' 355 384 29

4.2 Vested Inactiws 210 197 (13)
3.7

In Pay Status' 753 736 (17)3.2

2.7 Total Participants 1,318 1,317 ( 1 )2.2

1.7 Market Value of Assets (MVA) $ 32,639,480 $ 37,097,257 $ 4,457,777
1.2 I I I I I Return on MVA (Prior Year) (7.47 )% 28.02 % 35.49 °A20 17 2018 2019 2020 2021

April 1 Actuarial Value of Assets (AVA )
3 $ 38,170,266 $ 36,909,440 $ (1,260,826 )

Return on AVA (Prior Year) 3.42 °A 7.90 % 4.48 °A

Financial Information Actuarial Accrued Liability' $ 54,448,862 $ 53,057,517 $ (1,391,345 )

Unfunded Accrued Liability (MVA) 21,809,382 15,960,260 (5,849,122 )
Funded Percentage Unfunded Accrued Liability (AVA ) 16,278,596 16,148,077 (130,519 )

80% MVA Funded Percentage 59.9 °/0 69.9 % 10.0 ')/0
70% AVA Funded Percentage 70.1 °A 69.6 % (0.5 )%
60%

Contributions (Prior Year) $ 1,703,819 $ 1,532,738 $ (171,081 )50%
Benefit Payments (Prior Year) 5,388,124 5,420,898 32,774

40% I I i I I

20 17 20 18 20 19 20 20 20 21 Expenses (Prior Year) 243,363 224,545 (18,818 )
April 1 Present Value of Vested Benefits4 $ 56,927,747 $ 55,358,980 $ (1,568,767 )

-
AVA MVA

Unfunded Vested Benefits' 18,757,481 18,449,540 (307,941 )

Unfunded Vested Benefits
Zone CertificationStatus Critical Status Critical Status
PPA Funded Percentage' 70.1 °A 69.6 ("/0 (0.5 )%

Unfunded Vested Benefits Credit Balance $ (6,528,594) $ (8,713,444 ) $ (2,184,850)

525 Active participants worked at least 500 hours in the prior plan year. Includes 262 actives as of April 1, 2020 and 300 actives as of
2 520 April 1, 2021 that do not have an accrued benefit under the plan.
O 515

Includes 11 Alternate Payees as ofApril 1, 2020 and 10 Alternate Payees as ofApril 1, 2021.
R 510

$5
2020/2021 Plan Year experience includes an asset gain of $0.2 million and a liability loss of $0.2 million as of April 1, 2021. Actuarial Value
ofAssets reflects the 10-year asset smoothing relief elected by the Trustees under the American Rescue Plan Act of 2021 (ARPA) .

2017 2018 20 19 20 20 20 21 Includes the applicable PBGC 10-3 base for protected benefits reduced under the Rehabilitation Plan (see Appendix K) .

March 31 Unfunded Vested Benefits are based on the Actuarial Value ofAssets.
PPA is the Pension Protection Act of 2006 — it requires the use of the AVA and liabilities calculated using the Unit Credit Cost Method.
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Section I - Assets and Liabilities

Assets vs Funding Liabilities ASSETS

A. Cash and Cash Equivalents $ 1,838,105
$70 B. MarketableSecurities 35,613,474
$60 C. Net Receivables, Payables and Prepaid Expenses (354,322 )

U)
$50

D. Market Value of Assets (A + B + C) $ 37,097,257g $40

I I I I I
E. Actuarial Adjustment (Appendix E ) (187,817 )$30

$20 F. Total Assets at Actuarial Value (D + E) $ 36,909,440
$10

$0 LIABILITIES

2017 2018 2019 2020 2021 Funding
April 1 G. Actives $ 4,805,030

Actuarial Value Market Value Funding Liabilities H. Vested Inactives 7,925,130
I. In Pay Status 40,327,357

Funding Liabilities by Participant Group
J. Actuarial Accrued Liability (G + H + I ) $ 53,057,517

$70 K. Unfunded Accrued Liability (J - F ) $ 16,148,077

$60
-

PPA (Statutory)
U) $50 L. Actives $ 4,805,030
g $40

2 $30 1 1
M. Vested Inactives 7,925,130

$20 N. In Pay Status 40,327,357
$10

$0 O. Actuarial Accrued Liability (L + M + N ) $ 53,057,517

2017 2018 2019 2020 2021 P. PPA Funded Percentage (F / O) 69.6 %
April 1

•In-Pay Vested Inactive Actives
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2021

Section I - Assets and Liabilities (Continued)

The financial status of the Plan provides us with the means of measuring LIABILITIES
the actuarial position of the Plan as ofApril 1, 2021.

The liabilities of the Plan are calculated for each individual participant
ASSETS based on data provided by the Plan Administrator and assumptionsthat

The total Market Value of Assets as of April 1, 2021 is $37,097,257.
are outlined in Appendix A. The $40,327,357 liability for those in pay

Information regarding assets was taken from the audit report provided
status representsthe estimatedamount required as of the valuation date

by Needles & Associates LLC.
to pay their benefits as they come due in the future. The remaining

liability is split between participants who are inactive and those who are
We have utilized an asset valuation method that recognizes net

continuing to earn benefits under the Plan. The Actuarial Accrued
investment income on Trust assets that is more or less than a 7.50% Liability is the sum of the liability amounts for each group and is equal to
market return per year over a five-year period. The value of Trust assets

$53,057,517.
based on this method is $36,909,440, which represents 99.5% of the

Market Value ofAssets. This method is intended to dampen the volatility
UNFUNDED ACCRUED LIABILITIES

associated with year-to-year changes in the market value ofTrust assets, The liabilities of the Plan exceed the Actuarial Value of Assets by
while at the same time systematically recognizing overall investment $16,148,077. This amount is known as the UnfundedAccrued Liability,
performance over the long term. The derivation of the Actuarial Value of which is amortized by the excess of contributions received over the
Assets is shown in Appendix E. estimatedcost ofoperating expenses. If the MarketValue ofAssets is used,

Contributions receivable from Employers for hours worked in the the UnfundedAccrued Liability is equal to $15,960,260.

2020/2021 Plan Year but receivedafter March 31, 2021 are includedwith As shown in Section III, the current excess of contributions over the
net receivables. estimated cost of operating expenses is about $1.8 million as of the

beginning of year. Reflecting the ultimate contribution rates and

operating expenses as of the 2022 /2023 Plan Year, the excess is about

$1.9 million and is sufficient to pay down the UnfundedAccrued Liability
on both an Actuarial Value ofAssets basis ( 14 years ) and a Market Value

of Assets basis (14 years ) assuming all future actuarial assumptions are

realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Section II - Actuarial Experience

ACTUARIALVALUATION GAIN! (LOSS)

An actuarial valuation is a snapshotof asset and liability measures of the To the extent that actual experience during the plan year is different from

pension fund. It is used to estimate the amount of funds needed to help what was expected based on the set of actuarial assumptions outlined in

assure the future paymentof retirement, termination, disability and death Appendix A, gains or losses are realized.

benefits to Plan participants based on Plan benefits in effect on the
An asset gain or loss results if the Actuarial Value ofAssets returns more

valuation date. The liability is based on the actual service rendered by

these participants prior to the valuation date and on a set of actuarial
or less than the assumed rate of return. Actual operating expenses that

assumptions and methods. These assumptions have been selected by the
are more or less than that assumed are also included as gains or losses in

the asset gain or loss amount.
Actuary while the methods have been adoptedby the Trustees upon the

recommendationof the Actuary. Both are described in Appendix A. Liability gains or losses occur when actual demographic experience is

different from that assumed by the demographicassumptions. The total

liability gain or loss consists of gains or losses attributable to mortality,

termination, retirement and disability assumptions. In addition, the

effects of unforeseendata changes that may occur from year to year are

part of the miscellaneous component.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Section II - Actuarial Experience (Continued)

DevelopmentofGain/(Loss) Summary ofGain/(Loss) by Source

The net actuarial gain or loss includesall actuarial experience from assets The total net actuarial gain or loss for the 2020 /2021 Plan Year is

and liabilities. The following exhibit develops the net actuarial gain or allocated among asset and liability components as shown below :

loss for the 2020 /2021 Plan Year :

Gain/(Loss)

NET ACTUARIAL GAIN/(LOSS) Asset Experience

A. Unfunded Accrued Liability on April 1, 2020 $ 16,278,596
Investment $ 143,335

B. Normal Cost (Including Operating Expenses) 225,934 Operating Expenses 9,914

C. Contributions for 2020/2021 (1,532,738 ) Total Asset Gain $ 153,249

D. Interest on A, B and C 1,180,362 Liability Experience

E. Expected Unfunded Accrued Liability on Mortality 97,137

April 1, 2021 (A + B + C + D) $ 16,152,154 Termination (140,496 )

F. Actual Unfunded Accrued Liability on Retirement (2,407 )
April 1, 2021 16,148,077

Disability (74,456 )

G. Net Actuarial Gain/ (Loss ) (E - F) $ 4,077 Miscellaneous (28,950 )

Total Liability Loss $ (149,172 )

Net Actuarial Experience Gain $ 4,077
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Section II - Actuarial Experience (Continued)

ASSET EXPERIENCE Plan Year Net InvestmentReturn

Net Investment Return Ending
March 31 Actuarial Value Market Value

The assumed rate of return on investments is 7.50% compounded 2017 6.38 % 7.53 %

annually, net of investment expenses. The net investment return on the 2018 6.57 % 8.43 %

Actuarial Value of Assets (AVA) during the 2020 /2021 Plan Year was 2019 4.73 % 4.78 %

7.90% and resulted in an asset gain of $143,335. Appendix E shows the 20201 3.42 % (7.47 )%

2021 7.90 % 28.02 %
details of the actual net investment income calculation.

5-Year Average' 5.79 % 7.67 %

Dollar Amount Return 10 -Year Average' 6.60 % 7.54 %

on AVA 1 The 2019/2020 Actuarial Value return has been updated to reflect the 10 -year

A. Gross Investment Income $ 3,480,714 9.64 %
smoothingof 2019/2020 asset experience as elected under ARPA.

2 Geometricaverage return.
B. Investment Expenses (628,835 ) (1.74)%

C. Net Investment Income (A + B ) $ 2,851,879 7.90 %

D. Expected Net Investment Income 2,708,544 7.50 % Net Investment Returns
40%

E. InvestmentGain (C - D ) $ 143,335 0.40 % 30%

20%

10%

0%

-10%

-20%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Plan Year Ending March 31
Market Value of Assets Actuarial Value of Assets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Section II - Actuarial Experience (Continued)

OperatingExpenses LiabilityExperience

The assumed operating expenses are $234,100, payable mid-year. The The key demographic assumptions in the valuation are mortality for

actual operating expenses for the year were $224,545, resulting in a gain active and inactive participants and termination, retirement and

on expenses of $9,914, with interest to the end of the 2020 /2021 Plan disability for active participants. Liability gains and losses that are

Year. allocated to mortality, termination, retirement and disability components

usually reflect more than one related demographicassumption,such as
Plan Year Gain/(Loss) the form ofbenefit elected and the spouse age difference. These items as

2016/2017 $ 28,838 well as further details and historical information on the Plan's liability
2017/2018 (48,446 )

experience are included in Appendix D.
2018/2019 (2,308 )

2019/2020 (14,383)

2020/2021 9,914

5-Year Total $ (26,385)
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2021

Section II - Actuarial Experience (Continued)

Historical Gain/(Loss) Historical Gain /(Loss )

Fluctuations in experience for all assumptions are to be expected from $0.5

year to year. It is the net result over a period of time that must be viewed $0.0

to determine the validityofthe assumptions used. A summaryofthe asset, g
-$0.5 Iliability and net actuarial gain/loss amounts over the last five years is -$1.0

shown below. -$1.5

-$2.0
Plan Asset Liability Net Actuarial 2017 2018 2019 2020 2021

Year Gain/(Loss) Gain/(Loss) Gain/(Loss) Plan Year Ending March 31

2016 /2017 $ (467,203 ) $ (155,454 ) $ (622,657 )

2017 /2018 (444,151 ) (326,995 ) (771,146 )
Asset G/(L ) Liability G/(L ) Net Actuarial G/ (L)

2018/2019 (1,133,705 ) (87,242 ) (1,220,947 )

2019/20201 (1,599,720 ) 141,908 (1,457,812 )

2020/2021 153,249 (149,172 ) 4,077

5-Year Total $ (3,491,530 ) $ (576,955 ) $ (4,068,485)

1 The 2019/2020 asset gain/ (loss) has been updatedto reflect the 10 -year smoothing
of 2019/2020 asset experienceas elected under ARPA.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Section III - Employer Contributions and Costs

PROJECTION FOR 2021/2022 PLAN YEAR Based on theTrustees'input incorporated into the 2021 PPA Certification,

total non-apprentice hours are projected to increase to approximately
Employer contributions and costs for the 2021 /2022 Plan Year are based

568,600 by the 2022 /2023 Plan year, ofwhich 38,400 hours are assumed
on a commercial contribution rate of $3.05 per hour, an industrial to be worked at the industrial contribution rate, while apprentices are
contribution rate of $9.76 per hour and a projection of540,400 total hours

assumed to work 184,400 hours per year. Using the negotiated rates for
worked for all active non-apprentice participants, of which 37,200 hours

commercial and industrial hours and the ultimate negotiated
are assumed to be worked at the industrial contribution rate. Additionally, contributions of $1.08 per hour for apprentices along with expected
apprenticesare assumed to work 184,400 hours at a contribution rate of

operating expenses, the following estimateofEmployercontributions and
$0.84 per hour, increasingto $1.08 per hour effectiveNovember 1, 2021.

costs have been determined for the 2022 /2023 Plan Year.
In total, it is assumed that actives will work 724,800 total hours

(specifically, 1,888 hours per active per year) . Projected Employer
Dollars per

Covered Hour
contributions for the 2021 /2022 Plan Year are in compliance with A. Employer Contributions $ 2,191,000 $ 3.02

minimum funding requirements of ERISA and will be fully deductible by B. Estimated Operating Expenses' 244,000 0.34

Employers. C. Available for Funding2 (A - B ) $ 1,947,000 $ 2.68

1 Estimatedoperating expenses of $238,800 in 2021/2022, increasing2% per year.The difference between the Employer contributions and the cost of
2 Mid-year.

benefits is the excess (if any) that can be used to pay down the Unfunded
Actuarial Value MarketValue

AccruedLiability. Basis Basis

Unfunded Accrued Liability $ 16,148,077 $ 15,960,260
Dollars per Amount Available for Funding' 1,879,081 1,879,081

Covered Hour
Period to Pay off UAL2 14 Years 14 Years

A. Employer Contributions $ 2,071,000 $ 2.86
1 Beginningof year.B. Estimated Operating Expenses 238,800 0.33
2 Based on the funding available upon full phase -in of the negotiated contribution

C. Available for Funding' (A - B ) $ 1,832,000 $ 2.53 schedule.

1 Mid-year.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2021

Section III - Employer Contributions and Costs (Continued)

The projected Employer contributions exceed the estimated cost of HISTORICAL

benefits to be earned during 2021 /2022 by about $1.8 million and by
Over time, Employer contributions have not only been used to fund the

about $2.0 million upon full-phase- in of the Rehabilitation Plan
cost of benefits includes operating expenses only, but also have been

contribution schedule by the 2022 /2023 Plan Year. Based on asset and
sufficient to provide funding for the UnfundedAccrued Liability.

liability measures on the valuation date, this excess is sufficient to pay

down the UnfundedAccrued Liabilityon both an Actuarial Value ofAssets

basis (14 years ) and a Market Value ofAssets basis (14 years ) assuming
Employer Contributions vs Cost of Benefits

all future actuarial assumptions are realized.
$2.0

$1.5
Cl)

Based on the terms of the Rehabilitation Plan (RP) adopted by the 2 $1.0
Trustees effectiveAugust 1, 2013 and updated June 29, 2016, the Plan is

$0.5
expected to satisfy the requirements of the RP by the end of the

Rehabilitation Period (March 31, 2035 ) . We will continue to monitor the
$0.0 I

2017 2018 2019 2020 2021

Plan's status and work with the Board to update the RP as needed and Plan Year Ending March 31

provide updates on the Plan's scheduled progress. Expenses

-
Employer Contributions
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2021

Section IV - Withdrawal Liability

Withdrawal liability assessments, if any, are based on the amount of The resulting UVB as of March 31, 2021 is as follows :

"Unfunded Vested Benefits" (UVB ) and an Employer's contribution

history. For this purpose, benefits in which a participant is not March 31, 2021

immediately vested are excluded from the determination of vested A. Vested Benefit Liabilities Earned to Date $ 52,946,735

B. Actuarial Value of Assets 36,909,440benefits (disability and death benefits other than the Qualified Pre-

retirement Survivor Annuity (QPSA) are not included) . The presentvalue C. Unfunded Vested Benefits
$ 16,037,295

ofvested benefits for withdrawal liability determination uses an interest (A - B, not less than $0 )

D. UnamortizedPBGC 10-3 Base $ 2,412,245
rate of 7.50% along with all other valuation assumptions. Assets for this

purpose are based on the Actuarial Value ofAssets.
E. Total Allocable Unfunded Vested Benefits'

$ 18,449,540
(C + D)

The simplified method (under PBGC Technical Update 10 -3) was adopted 1 Before reflecting the value of any collectible withdrawal liability.

to comply with the Pension Protection Act's requirement for Red Zone Over time, the UVB has increased and decreased as shown below.
plans to disregardany reduction in adjustablebenefitswhen determining
the UVB for withdrawal liability. This method fixes the value of the Vested BenefitLiabilityvs Withdrawal Liability
adjustablebenefits when they were initially reduced, decreases the fixed Assets

value annually by amortizing the initial Affected Benefits (totaled $70

$60
$3,635,321 ) over 15 years and pairs the amortized value for a given year

$50

I urrwith the UVB for withdrawal liability. Adjustable benefits reduced under (i)
g $40

the Rehabilitation Plan on August 1, 2013 were the elimination of early $30

$20
retirement subsidies for Terminated Vested Participation and change in

$10

"Recent Work" qualification. $0
2017 2018 2019 2020 2021

Plan Year Ending March 31

•Vested Benefit Liability •UVB Actuarial Value ofAssets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2021

Section V - Risk Assessment

The Plan's future financial condition will be based on actual experience All plans will face longevity and other demographicrisks to some extent.

that arises in each future year. The actuarial assumptions, both economic These risks can be analyzed by looking at the historical gains or losses due

and demographicas outlined in Appendix A, are selected to anticipate the to the corresponding assumptions in the context of the business cycles

experience for the Plan. There is a range of potential acceptable that were present. Refer to Section II and Appendix D for additional

assumptions that could be used. We have not analyzed the range of details. As the traditional multiemployer defined benefit plan matures

acceptable assumptions but have selected the assumptions that we feel (more inactive participants and fewer actives ) , there is higher investment

best represent the expected experience of the Plan for the purpose at and contribution risk to the plan. In this traditional multiemployer plan

hand. The risk to the Plan is that there is uncertainty of future results due design, planning for these risks is vital in managing funding risks for

to actual experience deviating from expected experience. These stakeholders. The primary risks above can be analyzed by looking at a

deviations can cause asset/liability mismatch risk, or the potential that sensitivity analysis and statistics related to the Plan's level of maturity.

changes in asset values are not matched by changes in the value of Historical information related to the Plan's risks is shown in Appendix F.

liabilities. This mismatch can create funding risk for employers and In addition, projections or risk studies can provide a further look at the

participants. Fundingrisk is primarilycomprisedof the following key risk Plan's risk analysis.

factors:

• Investmentreturn risk

• Longevityand other demographicrisks

• Contribution risk
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Section V - Risk Assessment (Continued)

INVESTMENT RETURN RISK
Liability Sensitivity :

Interest Discount Rate
Investment return risk is the potential that investment returns will be $70

different from expected. The Plan faces investment risk when the assets $60

return less than the assumed rate of return. Note that investment returns C,)
$50

g $40
will vary year by year, but they are currently expected to average 7.50%

=
$30-
$20over the long term. The interest discount rate for liabilities of the Plan has
$10

been set according to our long-term outlook on what the Plan might $0 I

receive based on the current investment policy. Generally, the more 6.50% 7.50%

As of April 1, 2021
mature a plan is, the more reliant it is on investment returns and thus may

PVFNC' I=IPVAB MVA
be more vulnerable to investment return risk.

1 Includes operating expenses of $230,470 as of the beginning of year, plus 2.00%
To illustrate the impact of a change in the investment return, we look at inflation in each future plan year.

the impact on the Plan's liabilities. The following graph illustrates how If the current hours and contribution levels remain the same going
sensitive the Plan's liabilities are to a 1.00% decrease in the interest

forward and the assumed rate of return and interest discount rate are
discount rate currently used to value liabilities. The graph shows

6.50%, it would take about 5 more years to pay off the UnfundedAccrued
liabilities valued at the corresponding interest discount rates (6.50% and

Liability (UAL) on a Market Value basis if all other actuarial assumptions
7.50% ) in comparison to the current Market Value of Assets. The

are realized in the future.
liabilities shownare the presentvalueof future benefitsbroken down into

the present value of accrued benefits (PVAB) and the present value of If the current hours level remains the same going forward and the

future normal costs (PVFNC ) , which is the present value of benefits assumed rate of return and interest discount rate are, an hourly rate

expected to be earned in the future. increase of $0.60 would be needed to pay for the one-time increase in

liabilities if amortized over the next 15 years and all other actuarial

assumptionsare realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2021

Section V - Risk Assessment (Continued)

LONGEVITY AND OTHER DEMOGRAPHIC RISKS CONTRIBUTION RISK

Longevity and other demographic risks are the potential that mortality Contribution risk is the potential that contributions received are different

and other demographic experience will be different from expected from contributions expected to be received, including contributions

experience based on the assumptionsoutlined in Appendix A. Gains and required under collectivebargainingagreements, FundingImprovement/
losses over a period of time can be analyzed to see how well actual Rehabilitation Plans and withdrawal liability assessments. The Plan could

experience follows expected experience. Section II and Appendix D can also face contribution risk if the current contribution level does not cover

be reviewed for current and historical demographic experience to help the cost ofbenefitsbeingearned or would result in a current or projected

guide future expectations. credit balance deficiency. Contributions can also be impacted by

unexpected changes in hours or the number of active participants for
Of utmost importance demographically is longevity risk. If participants whom contributions are due to the Plan. The hours and number ofactive
live longer than what is expected through the mortalityassumption,the

liabilities will be understatedand the future funding levels of the Plan will
participants over the last 20 years can be reviewed under Appendix F to

help understand the role of contribution risk historically and to help
be lower than expected. Retirement risk can sometimes be significant as

evaluate this risk prospectively.
well. For example, if demographicexperience results in a 3% increase in

the Plan's liability due to such issues as increased early retirements and

fewer deaths than expected, an hourly rate increase of $0.24 would be

needed to cover the added cost if amortized over the next 15 years

assuming no change in expected hours and all other actuarial

assumptions are realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Section V - Risk Assessment (Continued)

The chart below illustrates how the Plan's hours level can impact the PLAN MATURITYAND RISK MEASUREMENTS

number ofyears required to pay down the UnfundedAccruedLiability on
There are several statistics that can help in assessing a plan's ability to

a Market Value basis (UAL (MVA)) assuming the same level of hours are

worked in each future year, the average hourly contribution rate remains recover from financial challenges and its long-term sustainability. The

information that follows shows some of these key measurements for the
the same and all other actuarial assumptions are realized:

Plan along with their definitions and concludingremarks about the Plan's

Years to Fully Fund on a Market Value Basis Based on Hours Worked ability to address risk.

Lowest Hours in Current Hours Highest Hours

Past 20 Years' Assumption
in Past 20 PLAN MATURITY AND RISK MEASUREMENTS'

Year&

Expected Hours 372,000 724,800 876,000 April 1, 2020 April 1, 2021 Change

Inactive to Actiw Ratiol 2.68 2.40 (0.28)
Expected Contributions' $ 1,063,000 $ 2,071,000 $ 2,503,000

Estimated Operating Expenses 239,000 239,000 239,000
In Pay Status Actuarial Accrued

Liability to Total Actuarial 0.74 0.76 0.02

Expected Available for Funding $ 824,000 $ 1,832,000 $ 2,264,000
Accrued Liability Ratio

as of Mid-year
UAL (MVA) $ 15,960,260 $ 15,960,260 $ 15,960,260

Net Cash Flow as a c/o of

Average MVA ( 10.9)% (11.8)% (0.9)%

Years to Fully Fund Cannot Pay Off 14 Years 10 Years
Contribution Increase to Fund

$ 326,000 $ 371,000
1 Lowesthours occurred in the 2010/2011 Plan Year. 1% Market Return Shortfall Over 8.5 %

2 Highesthours occurred in the 2001/2002 Plan Year. One Year' ($0.47 / hour) ($0.51 / hour)

3 Expected contributions are based on an average hourly contribution rate of $2.86. Contribution Increase to Fund
10% Market Return Shortfall $0.49 / hour $0.54 / hour 10.2 c/0

Over 15 Years2

MVA Funded Percentage 59.9 % 69.9 % 10.0 %

Current Liability Funded
34.5 % 38.7 % 4.2 %

Percentage

1 Excludes Non -Vested Inactivesand Alternate Payees.
2 Assumes 695,000 future hours in 2020/2021 and 724,800 hours in 2021/2022.

Figure shown is a "temporary" one -time increase to fund a one -time shortfall.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2021

Section V - RiskAssessment (Continued)

• Inactiveto Active Ratio is the number ofretirees,beneficiariesand • Contribution Increase to Fund 10% Market Return Shortfall over

vested inactive participants each active participant "supports." 15 Years is the immediate increase in the average hourly

The higher the ratio, the more mature the plan. contribution rate that would be required to fund a 10% shortfall

in the Plan's investment return for the year ifamortized over a 15-
• In Pay Status Actuarial Accrued Liability to Total Actuarial

year period. This assumes the hours expected to be worked in
Accrued LiabilityRatio is the ratio of the liability associated with

thatyear are also worked in each of the subsequent 14 years, the
retirees and beneficiaries currently receiving a benefit to the

contribution rate remains the same and all other future actuarial
Plan's total liability. The higher the ratio, the more mature the

assumptionsare realized. Again, future benefit reductions could
plan. also be used to address a shortfall.

• Net Cash Flow as a % ofAverage MVA is the Plan's cash inflows in • MVA Funded Percentage is the Market Value ofAssets divided by
the form ofcontributions less the Plan's cash outflows in the form

the Plan's liabilities, determined using valuation assumptions. In
of benefit payments and operating expenses as a percent of the

general, plans should have a long-term goal to achieve at least
average Market Value of Assets. The percentage represents the

100% funding and remain fully funded.
"opposite" investment return needed to maintain level assets (i.e.,

negative cash flow, positive return needed) . The lower the • Current Liability Funded Percentage is the Market Value ofAssets

percentage, the more mature the plan. divided by the Plan's liabilities, determined using a risk-free

interest rate and mandated mortality assumption. This
• Contribution Increase to Fund 1% Market Return Shortfall over

information is reported on the Form 5500 Schedule MB and may
One Year is the additional contribution that would be required to

be used as a rough estimateof the Plan's funding on a liquidation
offset a 1% shortfall in the Plan's investment return for the year. basis.
Also shown is the corresponding immediate increase in the

average hourly contribution rate needed to fund the 1% shortfall

based on the hours expected to be worked that year. Note, future

benefit reductions could also be used to address a shortfall.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2021

Section V - RiskAssessment (Continued)

Based on the Plan Maturity and Risk Measurements shown above, the

Plan is considered to be very mature. The Plan has cash outflows that

significantly exceed cash inflows and the inactive participants

significantly outnumber the active participants indicating the Plan is

considerablymore reliant on investment income to pay pension benefits

than on contributions for active hours worked. Thus, if investment

returns fall short of the 7.50% assumed return, even significant
contribution increases and/or cuts to future accruals may not be enough

to recover without future investment gains. The Plan is heavily

dependenton its investment returns for future solvency.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2021

Section VI - Other Plan Information

CHANGES IN PLAN PROVISIONS, VALUATION METHODOLOGY, REHABILITATION PLAN

AND ASSUMPTIONS
The Board of Trustees adopted a Rehabilitation Plan which was

The current liability interest and mortalityassumptionswere updated as subsequentlyupdated and extended. The Plan is not expected to emerge

prescribed by IRS regulations. Refer to Appendix A for a description of from Critical Status by the end of the Rehabilitation Period

these changes. (March 31, 2035 ) . The details are brieflysummarizedbelow.

No other changes to Plan provisions, valuation methodology, and 1. With the exception of participants who terminate and retire

assumptions have been made since the prior valuation as ofApril 1, 2020. within a period satisfying the "Recent Work Requirement", the

early retirement reduction for terminated vested participants was
AMERICAN RESCUE PLAN ACT ("ARPA") of2021

increased to 0.5833% for each month (equivalent to 7.0% per

An election to adopt pension relief under the American Rescue Plan Act year) the participant is younger than 65, effective for retirements

("ARPA") of 2021 was made at the November 15, 2021 Board of Trustees on or after August 1, 2013.

meeting. The following pension funding relief provisions of the ARPA 2. The hourly commercial contribution rate of $2.15 was increased
were adopted: by $0.10 effectiveNovember1 ofeachyear for three years starting

1. Amortize the 2019 /2020 Plan Year eligible net investment loss November 1, 2016 followed by an increase of$0.60 to an ultimate

over the 29 -year period beginning April 1, 2020 (using the rate of $3.05 effectiveJanuary 1, 2020.

Prospective Method) , and 3. The hourly industrial contribution rate of $7.15 was increased by

2. Recognize the 2019/2020 Plan Year net investment loss over 10 $0.67 effective November 1 of each year for three years starting

years.
November 1, 2016 followed by an increase of$0.60 to an ultimate

rate of $9.76 effectiveJanuary 1, 2020.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Section VII - Appendices

AppendixA Actuarial Methods and Assumptions

Appendix B Summary of Principal Plan Provisions

Appendix C Participant Information

Appendix D LiabilityExperience

Appendix E Asset Information

Appendix F Historical Information

Appendix G Funding Standard Account (for Schedule MB)

Appendix H Additional Schedule MB Information

Appendix I MaximumDeductibleContribution

Appendix J Auditor Information (FASB ASC 960)
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Appendix A - Actuarial Methods and Assumptions

METHODOLOGY:

Actuarial Value of Assets Assets are valued according to a method which recognizes 20% of each year's excess (or deficiency) of actual
investment return on the Market Value of Assets over the expected return on the Market Value of Assets in the year
the excess (or deficiency) occurs. An additional 20% of the excess (or deficiency) is recognized in each of the
succeeding four years until it is totally recognized. In no event will the Actuarial Value of Assets be less than 80% or
more than 120% of the Market Value of Assets.

In accordance with the relief adopted under ARPA, the Actuarial Value of Assets reflects a 10-year recognition of the
2019/2020 Plan Year net investment loss.

Actuarial Cost Method Individual Entry Age Normal Cost Method with Replacement

Entry Age is defined as the current age minus years of Credited Service. Normal Cost and Actuarial Accrued Liability
are calculated on an individual basis and are allocated by service, with Normal Cost determined as if the current plan
provisions had always been in effect. The Unfunded Accrued Liability is the difference between the Actuarial Accrued
Liability and the assets of the Trust. If the assets exceed the Actuarial Accrued Liability, the Plan is in a surplus position.
This method requires that each year's contributions be applied first to the normal cost, and the balance of the
contributions applied to amortize the Unfunded Accrued Liability.

Amortization Method In accordance with the relief adopted under ARPA, the 2019/2020 Plan Year eligible net investment loss is amortized
over the 29-year period beginning April 1, 2020, using the prospective method for recognition.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding and FASB ASC 960, and 2.36% for current liability.

Assumed Rate of Return on Investments 7.50% compounded annually, net of investment expenses.

Derivation of Net Investment Return and The expected return assumptions are established based on a long -term outlook and are based on past experience,
Discount Rate for FASB ASC 960 future expectations and professional judgment. We have modeled the assumptions based on average long -term
Accounting future expected returns and their respective capital market assumptions as provided by several investment

professionals. Based on the inputs of the Plan's specific target asset allocation, we have established the reasonability
of the Plan's assumption.

Operating Expenses A total annual amount of $238,800 paid in monthly installments ($230,470 at beginning of year) .

Investment Expenses Assumed covered by investment earnings.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with each valuation to ensure they are
Assumptions reasonable and represent the actuary's best estimate of the long-term expectations for the Plan. Past experience

and anticipated future experience based on industry-specific knowledge and professional judgment are used to verify
the reasonability of each of these assumptions.

Mortality Healthy Lives: 1994 Group Annuity Mortality Table

Disabled Lives: RP-2000 Disabled Mortality Table

Current Liability: 2021 static mortality tables provided in IRC Regulations Section 1.431 (c) (6)-1, as prescribed by IRS
Notice 2019-67.

Mortality Improvement The current mortality assumption, with no mortality improvement, is assumed to be reasonable at this time.

Termination Rates Termination of employees from participation in the plan is discounted in advance in accordance with a scale based
on age. Termination Rates stop when first eligible to retire. Following is a sample of the termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%

Rael & Letson 23



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Retirement Rates Active participants are assumed to retire based on the following rate table :

Probability of Retirement (if Eligible)

Less than 25 Years of 25 or More Years of
Age Service Service

55-58 0.0% 2.5%

59-61 0.0% 5.0%

62-63 0.0% 25.0%

64 25.0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However, we still assume that active participants
decrement according to the following disability rates. Termination benefits (deferred to either age 63 or age 65 ) are
assumed to be payable to participants who decrement under this assumption. The following is a sample of the
disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's retirement benefit will be paid in the
form of an actuarially reduced joint and 50% survivor annuity. For retirements on and after April 1, 1994, if the spouse
predeceases the participant, the participant's benefit amount will pop -up to the amount that would have been payable
had a single life annuity been elected. An unmarried participant's retirement benefit will be paid in the form of a 5-

year certain and continuous annuity.
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to be four years younger than
their male spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan Year, excluding those who
have retired as of the valuation date.

Future Employment Active participants are assumed to work 1,888 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not go towards creating new
benefits.

Loading for Pro -Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Excluded Inactive vested participants over age 70 are excluded from this valuation.

Missing Data If not specified, participants are assumed to be male and the same age as the average of participants with the same
status code.

The current liability interest rate was changed from 2.83% to 2.36% due to a change in the allowable interest rate

range, and the current liability mortality table was updated as required.
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Appendix B - Summary of Principal Plan Provisions

The Ironworkers Pension Trust Fund for Colorado became effectiveJune 25, 1975 as a result of collectivebargaining between the contributing Employers

and the Union. The Plan was last restatedas of April 1, 2012 and has been amended from time to time since that date. The principal provisions of the Plan

as ofApril 1, 2021 are summarizedbelow.

NORMAL RETIREMENT

Eligibility Age 65 and 5 years of vesting credit or the 5th anniversary of plan participation.

Monthly Benefit Service before April 1, 1981 : $60 per Pension Credit.
Service on and after April 1, 1981 :

4/ 1 /81 - 3/31 /94 2.30% of Employer Contributions

4/ 1 /94 - 7/31 /97
2.60% of Employer Contributions when the contribution rate is $1.15 and 1.75%
of Employer Contributions when the rate is $1.70

8/ 1 /97 - 3/31 /06 2.60% of Employer Contributions

4/ 1 /06 - 3/31 /08 1.57% of Employer Contributions

On or after 4/ 1 /08 0.00% of Employer Contributions

EARLY RETIREMENT

Eligibility Attainment of age 55 and 5 years of Vesting Service.

Monthly Benefit for Vested Inactive Monthly benefit reduced by 0.5833% for each month (equivalent to 7.0% per year) before age 65, except for those who
Participants meet the "Recent Work Requirement".

Monthly Benefit Monthly benefit reduced by 0.125% for each month before age 64 for benefits earned on or before March 31, 1995 and

by 0.25% for each month from age 58 to 64 and 0.5% for each month before age 58 for benefits earned on and after
April 1, 1995.

DISABILITY RETIREMENT

Eligibility 5 years of vesting credit and 500 or more hours worked in the 2 consecutive Plan Years prior to the Plan Year in which
the participant becomes disabled.

Monthly Benefit Monthly benefit equal to the unreduced Regular Pension accrued through date of Disability.
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Appendix B - Summary of Principal Plan Provisions (Continued)

SOCIAL SECURITY PENSION

Eligibility Age 60 with at least 15 years of vesting credit and retired from active service prior to April 1, 2006.

Monthly Benefit Monthly benefit of $200 per month from the later of the pension effective date or attainment of age 60 until the earlier of
the attainment of age 65 or death.
This benefit was eliminated for disability pensioners not receiving the Supplement as of January 1, 2006 and for those
not already receiving the Supplement as of April 1, 2006.

PRE-RETIREMENT DEATH BENEFIT

Requirement Vested

Surviving Spouse Benefit The spouse of a vested participant will receive a monthly benefit equal to the benefit the participant would have received
had he or she retired the day before death and elected the joint and 50% survivor annuity. If the participant died prior to
early retirement eligibility, the spouse's benefit is deferred to the date of early retirement eligibility.

Beneficiary Benefit The beneficiary of an unmarried vested participant is entitled to a 5-year certain benefit of 50% of the total accrued
benefit.

Lump Sum Death Benefit In addition to the pre -retirement death benefits above, the beneficiary will receive a lump sum payment of contributions
paid on the participant's behalf up to a maximum of $6,000.

OTHER

Suspension of Benefit Engaging in any employment or activity for wages or profit, including self-employment, in the building and construction
industry, wherever such employment or activity may be performed.

CHANGES SINCE PRIOR None.
VALUATION
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Appendix C - Participant Information

PARTICIPANT STATISTICS

April 1, 2020 April 1, 2021 Change Percent Change

Actives :
'

Number 355 384 29 8.2 %

Averages :

Age' 41.4 40.5 (0.9) (2.2)%
Years of Credited Service 7.8 7.3 (0.5) (6.4)%
Hours 1,603 1,661 58 3.6 %

Vested Inactives:

Number 210 197 ( 13 ) (6.2)%

Averages :

Age 53.2 53.2 0.0 0.0 %
Years of Credited Service 11.0 11.0 0.0 0.0 %
Vested Accrued Benefit $ 655 $ 645 $ ( 10 ) ( 1.5 )%

In Pay Status :

Number :

Healthy Retirees 511 510 ( 1 ) (0.2)%
Disabled Retirees 126 117 (9 ) (7.1 )%
Beneficiaries' 116 109 (7) (6.0)%

Total 753 736 ( 17 ) (2.3)%

Averages :

Age 72.9 73.4 0.5 0.7 °A

Monthly Benefit $ 585 $ 601 $ 16 2.7 %

1 Includes262 actives as of April 1, 2020 and 300 actives as of April 1, 2021 that do not have an accrued benefit under the plan.
2 For participants with known birthdates.
3 Includes 11 Alternate Payees as of April 1, 2020 and 10 Alternate Payees as of April 1, 2021.
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Appendix C - Participant Information (Continued)

PARTICIPANT RECONCILIATION

Vested
Actives Inactives In Pay Status Total

Total as of April 1, 2020 355 210 753 1,318

New Entrants 76 0 o 76

Vested Terminations (10 ) 10 o 0

Non-Vested Terminations (62 ) 0 o (62 )

Returned to Work 32 (5) o 27

Healthy Retirements (5) (12 ) 17 0

Disabled Retirements 0 ( 1 ) 1 0

Deaths in Year 0 (3) (42 ) (45 )

Benefit Period Expired 0 0 (4 ) (4 )

New Beneficiaries 0 0 6 6

New Alternate Payees 0 0 0 0

Lump Sum 0 0 0 0

Data Corrections (2) (2) 5 1

Net Change 29 (13 ) (17 ) ( 1 )

Total as of April 1, 2021 384 197 736 1,317
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Appendix C - Participant Information (Continued)

DISTRIBUTION OF NON-RETIRED PARTICIPANTS

Actives Inactives

Age Group Non -Vested Vested Total Actives Vested

Under 25 25 0 25 0

25 - 29 51 4 55 0

30 - 34 45 7 52 0

35 - 39 26 23 49 9

40 - 44 19 22 41 28

45 - 49 15 22 37 34

50 - 54 6 25 31 38

55 - 59 5 22 27 31

60 - 64 3 27 30 49

65 - 69 0 3 3 6

70 and Over 1 0 1 2

Unknown 33 0 33 0

Total 229 155 384 197

Average Agel 33.8 48.9 40.5 53.2

Average Accrued Benefit $ 0 $ 410 $ 166 $ 645

1 For participants with known birthdates.
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Appendix C - Participant Information (Continued)

DISTRIBUTIONOF IN PAY STATUS

Continuing New Continuing New

Healthy Healthy Disabled Disabled Continuing New Grand

Age Group Retirees Retirees Retirees Retirees Beneficiaries' Beneficiaries' Total

Under 50 0 0 1 1 2 0 4

50 - 54 0 0 o 0 1 0 1

55 - 59 4 0 5 0 3 0 12

60 - 64 34 7 11 0 3 3 58

65 - 69 100 14 27 0 23 0 164

70 - 74 157 1 21 0 17 0 196

75 - 79 98 0 21 0 22 0 141

80 - 84 65 0 17 0 18 2 102

85 and Over 30 0 13 0 14 1 58

Total 488 22 116 1 103 6 736

Average Age 73.5 65.1 73.5 48.0 74.7 72.5 73.4

Average Monthly Benefit $ 666 $ 809 $ 549 $ 1,285 $ 318 $ 295 $ 601

1 Includes 10 continuing Alternate Payees and no new Alternate Payees.
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Appendix D - Liability Experience

Liabilitygains or losses are realized when actual demographicexperience is different from what is assumed by the demographicassumptionsoutlined in

Appendix A. The most important demographicassumptions are retirement, termination, disability, and mortality. These are the assumptionsused to

estimatewhen an active participant is going to leave active status, and how long a participant will remain in the Plan and receive a benefit. The retirement,

termination and disability components also include a range of other assumptions, such as form of benefit election and spouse age difference. The

miscellaneous gain or loss amounts include the effects ofunforeseendata changes that might occureach year, like date of birth corrections,adjustment for

past service or other adjustments to participant data that were not expected. It also includes the effects of new entrants, pro -rata retirements and

participants over age 70 who were not valued in the prior year but retired with a vestedbenefit,offsetby anyvested participants reachingage 70 and being

excluded from the current valuation.

Plan Retirement Termination Disability Mortality Miscellaneous
Year Gain/(Loss) Gain/(Loss) Gain/(Loss) Gain/(Loss) Gain/(Loss)

2016 /2017 $ (66,833 ) $ (59,049 ) $ 71,432 $ 120,109 $ (221,113 )

2017/2018 47,068 (8,412 ) 36,710 (246,111 ) (156,250 )

2018 /2019 131,357 (59,114 ) (14,024 ) 11,556 (157,017 )

2019 /2020 75,730 (91,964 ) 48,394 157,487 (47,739 )

2020 /2021 (2,407 ) (140,496 ) (74,456 ) 97,137 (28,950 )

5-Year Total $ 184,915 $ (359,035 ) $ 68,056 $ 140,178 $ (611,069 )
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Appendix E - Asset Information

SUMMARY OF MARKET VALUE OF ASSETS

Assets as of March 31, 2021 Market Value Percent of Total

Cash ( Interest bearing and non -interest bearing) $ 1,838,105 5.0%

Partnership/joint venture interests 7,211,159 19.4%

Value of interest in common/collective trusts 28,402,315 76.6%

Net Receivables, Payables and Prepaid Expenses (354,322)
-1.0%

Total Assets $ 37,097,257 100.0%
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Appendix E - Asset Information (Continued)

SUMMARYOF RECEIPTS AND DISBURSEMENTS

Market Value Market Value Actuarial Value Actuarial Value
2019/2020 2020/2021 2019/20201 2020/2021

Assets (Beginning of Year ) $ 39,360,137 $ 32,639,480 $ 40,772,613 $ 38,170,266

Receipts During Year

Contributions $ 1,703,819 $ 1,532,738 $ 1,703,819 $ 1,532,738

Investment Income (Net of Investment Expenses) (2,792,989 ) 8,570,482 1,325,321 2,851,879

Subtotal Receipts $ ( 1,089,170 ) $ 10,103,220 $ 3,029,140 $ 4,384,617

Disbursements During Year

Benefit Payments $ (5,388,124 ) $ (5,420,898) $ (5,388,124 ) $ (5,420,898 )

Operating Expenses (243,363 ) (224,545 ) (243,363 ) (224,545 )

Subtotal Disbursements $ (5,631,487 ) $ (5,645,443) $ (5,631,487 ) $ (5,645,443 )

Assets (End of Year ) $ 32,639,480 $ 37,097,257 $ 38,170,266 $ 36,909,440

Return on Assets (7.47 )% 28.02 % 3.42 % 7.90 %

1 Actuarial investment incomeand April 1, 2020Actuarial Value of Assets have been updatedto reflect the 10 -year smoothingof 2019/2020 asset experienceas elected under
ARPA.
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Appendix E - Asset Information (Continued)

DETERMINATION OF NET INVESTMENT INCOME

1. Expected Net Investment Income

A. Market Value of Assets $ 32,639,480

B. Contributions 1,532,738

C. Benefit Payments (5,420,898 )

D. Operating Expenses (224,545 )

E. Expected Net Investment Income (A + 1 /2 B + 1 /2 C + 1 /2 D ) x 7.50% $ 2,293,735

2. Market Value Earnings

A. Interest and Dividends $ 144

B. Realized and Unrealized Gains /(Losses) 9,199,173

C. Investment Expenses (628,835 )

D. Total Market Value Earnings (A + B + C) $ 8,570,482

3. Excess/ (Deficit ) of Market Value Earnings Over Expected Net Investment Income (2D - 1E ) 6,276,747

4. Current Year Recognition of Excess/ (Deficit ) Earnings (Calculatedon Next Page ) 558,144

5. Net Investment Income (1E + 4 ) 2,851,879

6. Recognition of Assets in Excess of the Corridor 0

7. Total Net Investment Income (5 + 6) $ 2,851,879
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Appendix E - Asset Information (Continued)

DETERMINATION OF ACTUARIALVALUE OF ASSETS

Amount of Excess/(Deficit ) Earnings Recognized or to be Recognized

Plan Year Ended Excess / (Deficit ) Prior Years Current Year Future YearsMarch 31 Earnings

2021 $ 6,276,747 $ 0 $ 1,255,349 $ 5,021,398

20201 (5,597,712 ) (559,771 ) (559,771 ) (4,478,170 )

2019 (1,076,506 ) (430,602 ) (215,301 ) (430,603 )

2018 375,968 225,582 75,194 75,192

2017 13,365 10,692 2,673 0

Total $ (8,138 ) $ (754,099 ) $ 558,144 $ 187,817

A. Market Value of Assets as of April 1, 2021 $ 37,097,257

B. Amount of Excess/(Deficit ) Earnings to be Recognized in Future Years 187,817

C. Preliminary Actuarial Value of Assets as of April 1, 2021 (A - B ) $ 36,909,440

D. Recognition of Assets in Excess of the 20% Corridor 0

E. Actuarial Value of Assets as of April 1, 2021 (C + D) $ 36,909,440

1 Updatedto reflect the 10 -year smoothingof 2019/2020 asset experience as elected under ARPA.
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Appendix F - Historical Information

HISTORICAL PARTICIPANT POPULATION1

(A) (B) (C) (D) (E) (B+C+D+E) / (A)

As of Vested
Inactive to Active

April 1 Actives I nactives Retirees Disableds Beneficiaries Alternate Ratio2
Pa ees

2002 409 225 602 2.02

2003 388 229 603 2.14

2004 362 215 628 2.33

2005 358 219 668 2.48

2006 357 209 682 2.50

2007 349 229 695 2.65

2008 361 256 694 2.63

2009 449 254 442 184 66 5 2.11

2010 353 262 460 177 72 5 2.75

2011 246 274 492 175 63 7 4.08

2012 246 259 497 176 72 8 4.08

2013 246 248 516 172 85 8 4.15

2014 274 224 529 164 91 8 3.68

2015 290 222 523 159 90 9 3.43

2016 269 221 524 156 92 9 3.69

2017 259 217 519 153 97 10 3.81

2018 274 213 525 148 99 9 3.59

2019 292 213 514 139 100 11 3.31

2020 355 210 511 126 105 11 2.68

2021 384 197 510 117 99 10 2.40

1 Historical information prior to 2009 is from the prior actuary's reports. Retiree counts prior to 2009 include all participants in pay status.

2 Ratio excludes QDROs,except for years prior to 2009, as QDRO counts are unknown.
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYMENT INFORMATION'

As of Total Hours (Prior Year) Total Active Hours (Prior Year) Active Participants Average Active Hours (Prior Year)

April 1
Number % Change Number °A. Change Number % Change Number 'Yo Change

2002 875,749 409 2,141
2003 654,233 (25.3)% 388 (5.1 )% 1,686 (21.3)%

2004 659,422 0.8 % 362 (6.7 )% 1,822 8.1 %

2005 669,818 1.6 % 358 (1.1 )% 1,871 2.7 %

2006 648,212 (3.2)% 357 (0.3 )% 1,816 (2.9)%

2007 724,962 11.8 % 349 (2.2 )% 2,077 14.4 %

2008 828,185 14.2 % 616,106 N/A 361 3.4 % 1,707 ( 17.8 )%

2009 770,480 (7.0)% 719,762 16.8 % 449 24.4 % 1,603 (6.1 )%

2010 563,537 (26.9 )% 538,709 (25.2)% 353 (21.4 )% 1,526 (4.8 )%

2011 371,702 (34.0)% 348,233 (35.4)% 246 (30.3)% 1,416 (7.2)%

2012 390,153 5.0 % 372,548 7.0 % 246 0.0 °A 1,514 6.9 %

2013 407,238 4.4 % 385,490 3.5 % 246 0.0 °A 1,567 3.5 %

2014 456,400 12.1 °A 423,093 9.8 % 274 11.4 % 1,544 ( 1.5 )%

2015 493,137 8.0 % 460,159 8.8 % 290 5.8 % 1,587 2.8 %

2016 455,062 (7.7)% 434,286 (5.6)% 269 (7.2)% 1,614 1.7 %

2017 461,210 1.4 % 439,578 1.2 % 259 (3.7)% 1,697 5.1 %

2018 479,416 3.9 % 457,069 4.0 % 274 5.8 % 1,668 ( 1.7 )%

2019 494,754 3.2 % 454,784 (0.5)% 292 6.6 % 1,557 (6.7)%

2020 607,836 22.9 % 568,928 25.1 % 355 21.6 % 1,603 3.0 '3/0
2021 673,070 10.7 % 637,991 12.1 % 384 8.2 % 1,661 3.6 %

1 Historical information prior to 2008 comes from the prior actuary's reports in the form of total hours only. Average hours prior to 2008 are based on total hours.
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYERCONTRIBUTIONSAND COSTS

As of
Total Actual Expenses Included in

April 1
Contributions Normal Cost Normal Cost

(Prior Year) (Prior Year ) (Prior Year )

2008 1,780,597 192,358 192,358

2009 1,471,872 192,358 192,358

2010 1,029,084 192,358 192,358

2011 856,574 221,212 221,212

2012 785,340 221,212 221,212

2013 696,319 221,977 221,977

2014 1,236,475 221,977 221,977

2015 1,347,921 221,977 221,977

2016 1,071,101 235,488 235,488

2017 1,256,693 236,743 236,743

2018 1,173,428 217,151 217,151

2019 1,509,879 221,494 221,494

2020 1,703,819 221,494 221,494

2021 1,532,738 225,934 225,934
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Appendix F - Historical Information (Continued)

HISTORICALASSETS

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

April 1 to MVA
Value Return Value Return

2009 42,688,759 (20.45 )% 55,495,387 (2.95 )% 130.0 %

2010 48,729,493 24.83 % 57,396,437 11.14 % 117.8 %

2011 49,809,318 11.82 % 55,926,049 5.32 % 112.3 %

2012 47,799,741 5.69 % 53,825,300 4.87 % 112.6 %

2013 48,773,858 12.88 % 48,773,858 7.72 % 100.0 %

2014 50,697,920 13.59 % 48,429,575 8.72 % 95.5 %

2015 49,368,436 6.37 % 48,104,740 8.86 % 97.4 °/0
2016 44,161,120 (0.83 )% 46,483,913 7.00 % 105.3 %

2017 42,793,293 7.53 % 44,780,890 6.38 % 104.6 %

2018 41,622,340 8.43 % 42,987,333 6.57 % 103.3 %

2019 39,360,137 4.78 % 40,772,613 4.73 % 103.6 %

2020 1 32,639,480 (7.47 )% 38,170,266 3.42 % 116.9 %

2021 37,097,257 28.02 % 36,909,440 7.90 % 99.5 %

1 The April 1, 2020Actuarial Value ofAssets has been updatedto reflect the 10 -year smoothingof 2019/2020 asset experience as elected
under ARPA.
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Appendix F - Historical Information (Continued)

HISTORICAL CASH FLOW

(A) (B) (C) (D ) (A - B - C )/(D)

As of Contributions Benefit Payments Expenses Average Market Value Cash Flow as a %

April 1 (Prior Year) (Prior Year) (Prior Year) of Assets (MVA ) of Average MVA

2009 1,471,872 4,697,448 223,645 50,121,357 (6.9)%

2010 1,029,084 4,812,548 270,995 45,709,126 (8.9)%

2011 856,574 5,080,785 193,791 49,269,406 (9.0)%

2012 785,340 5,267,360 227,695 48,804,530 (9.7)%

2013 696,319 5,313,044 250,132 48,286,800 ( 10.1 )%

2014 1,236,475 5,387,523 253,201 49,735,889 (8.9)%

2015 1,347,921 5,483,061 284,016 50,033,178 (8.8)%

2016 1,071,101 5,611,794 277,578 46,764,778 ( 10.3)%

2017 1,256,693 5,562,828 217,505 43,477,207 ( 10.4)%

2018 1,173,428 5,486,233 271,694 42,207,817 ( 10.9)%

2019 1,509,879 5,434,339 227,224 40,491,239 ( 10.3)%

2020 1,703,819 5,388,124 243,363 35,999,809 ( 10.9)%

2021 1,532,738 5,420,898 224,545 34,868,369 ( 11.8)%
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Appendix F - Historical Information (Continued)

HISTORICAL FUNDED STATUS

(A) (B) (A)
-

(B) (B) I (A) (C) (A)
-

(C ) (C ) / (A)

MVA Unfunded AVA Unfunded
As of Funding Actuarial MarketValue of Accrued Liability / MVA Funded Actuarial Value of Accrued Liability / AVA Funded

April 1 Accrued Liability Assets (MVA) (Actuarial Surplus) Percentage Assets (AVA) (Actuarial Surplus) Percentage
2009 67,310,719 42,688,759 24,621,960 63.4 % 55,495,387 11,815,332 82.4 %

2010 67,401,975 48,729,493 18,672,482 72.3 % 57,396,437 10,005,538 85.2 %

2011 67,009,211 49,809,318 17,199,893 74.3 % 55,926,049 11,083,162 83.5 %

2012 66,900,288 47,799,741 19,100,547 71.4 % 53,825,300 13,074,988 80.5 %

2013 66,384,163 48,773,858 17,610,305 73.5 % 48,773,858 17,610,305 73.5 %

2014 60,433,008 50,697,920 9,735,088 83.9 % 48,429,575 12,003,433 80.1 %

2015 59,493,478 49,368,436 10,125,042 83.0 % 48,104,740 11,388,738 80.9 %

2016 59,398,423 44,161,120 15,237,303 74.3 % 46,483,913 12,914,510 78.3 %

2017 58,237,325 42,793,293 15,444,032 73.5 % 44,780,890 13,456,435 76.9 %

2018 57,240,152 41,622,340 15,617,812 72.7 % 42,987,333 14,252,819 75.1 %

2019 55,982,278 39,360,137 16,622,141 70.3 % 40,772,613 15,209,665 72.8 %

2020 1 54,448,862 32,639,480 21,809,382 59.9 % 38,170,266 16,278,596 70.1 %

2021 53,057,517 37,097,257 15,960,260 69.9 % 36,909,440 16,148,077 69.6 %

1 The April 1, 2020 Actuarial Value of Assets has been updated to reflect the 10 -year smoothingof 2019/2020 asset experience as elected under ARPA.
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Appendix F - Historical Information (Continued)

HISTORICAL ZONE CERTIFICATION'

(A) (B) (B) I (A)

As of PPA Actuarial Actuarial Value of PPA Funded

April 1 Accrued Liability Assets Percentage Zone Status
2009 67,310,719 55,495,387 82.4 % Green

2010 67,401,975 57,396,437 85.2 % Green

2011 67,009,211 55,926,049 83.5 % Green

2012 66,900,288 53,825,300 80.5 % Green

2013 66,384,163 48,773,858 73.5 % Critical Status

2014 60,433,008 48,429,575 80.1 °/0 Critical Status

2015 59,493,478 48,104,740 80.9 % Critical Status

2016 59,398,423 46,483,913 78.3 % Critical Status

2017 58,237,325 44,780,890 76.9 % Critical Status

2018 57,240,152 42,987,333 75.1 c1/0 Critical Status

2019 55,982,278 40,772,613 72.8 °/0 Critical Status

2020 1 54,448,862 38,170,266 70.1 % Critical Status

2021 53,057,517 36,909,440 69.6 % Critical Status

1 The PPA Actuarial Accrued Liability, Actuarial Value of Assets and PPA Funded Percentage are based on the final valuation
results for the correspondingplan year.

2 The April 1, 2020Actuarial Value ofAssets has been updatedto reflect the 10 -year smoothingof 2019/2020 asset experience
as elected under ARPA.
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Appendix G - Funding Standard Account (for Schedule MB)

FUNDING STANDARDACCOUNT

2020 /2021 2021/2022 (Estimated )
1

1. Charges
A. Funding Deficiency on April 1 $ 6,528,594 $ 8,713,444

B. Normal Cost (Beginning of Year) 225,934 230,000

C. Amortization Charges 3,932,739 4,056,469
D. Interest on A, B and C 801,545 974,993

E. Subtotal Charges (A + B + C + D) $ 11,488,812 $ 13,974,906

2. Credits

A. Credit Balance on April 1 $ 0 $ 0

B. Employer Contributions for Year 1,532,738 2,071,000
C. Amortization Credits 1,102,467 1,265,121

D. Interest on A, B and C 140,163 172,547

E. Subtotal Credits (A + B + C + D) $ 2,775,368 $ 3,508,668

3. Funding Deficiencyon March 31 (2E - 1E) $ (8,713,444) $ (10,466,238 )

4. Minimum Required Contribution (Before Credit Balance) $ 10,303,660 $ 12,614,901

5. Minimum Required Contribution (After Credit Balance) 10,303,660 12,614,901

6. ERISA FFL (Accrued Liability FFL ) $ 23,687,965 $ 17,606,938

7. "RPA '94" Override (90% Current Liability FFL ) 47,440,321 49,678,680

1 Assumes 724,800hours are worked during the 2021/2022 Plan Year.
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FULL FUNDING LIMITS

2020/2021 2021/2022 (Estimated)
1. ERISA FFL

A. Interest Rate 7.50 % 7.50 %
B. Liability $ 54,448,862 $ 53,057,517
C. Normal Cost (without expenses ) 0 0
D. Expected Benefit Payments (5,675,830 ) (5,661,344 )

E. Interest on B, C and D 3,870,821 3,767,013

F. Expected Liability (B + C + D + E) $ 52,643,853 $ 51,163,186
G. Min of AVA and MVA 32,639,480 36,909,440
H. Credit Balance 0 0

I. Adjusted Assets 32,639,480 36,909,440
J. Expected Benefit Payments (5,675,830 ) (5,661,344 )

K. Expected Operating Expenses (225,934 ) (230,470 )
L. Interest on I, J, and K 2,218,172 2,538,622

M. Expected Assets ( I + J + K + L) $ 28,955,888 $ 33,556,248
N. ERISA FFL (F - M ) $ 23,687,965 $ 17,606,938

2. RPA '94 FFL
A. Interest Rate 2.83 % 2.36 %
B. Liability $ 94,565,626 $ 95,941,918
C. Normal Cost (without expenses ) 0 0
D. Expected Benefit Payments (5,713,365 ) (5,698,618 )

E. Interest on B, C and D 2,595,363 2,196,986

F. Expected Liability (B + C + D + E ) $ 91,447,624 $ 92,440,286
G. Funding Limit Factor 90 % 90 %
H. Funding Limit Liability (F*G) $ 82,302,862 $ 83,196,257

I. AVA $ 38,170,266 $ 36,909,440
J. Actual /Expected Benefit Payments (5,713,365 ) (5,698,618 )

K. Expected Operating Expenses (225,934 ) (230,470 )

L. Interest on I, J, and K 2,631,574 2,537,225

M. Expected Assets ( I + J + K + L) $ 34,862,541 $ 33,517,577
N. RPA '94 FFL (H - M ) $ 47,440,321 $ 49,678,680
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARDACCOUNTAMORTIZATIONBASES (As of April 1, 2021 )

Amortization Period Balances

Charges Date Initial Remaining -
Remaining Payment

Beginning -of-Year
Established Period Period

-
1J

Combine and Offset 4/ 1 /2012 11.00 2.00 $ 19,362,279 $ 4,753,393 $ 2,462,604
Method Change 4/ 1 /2013 10.00 2.00 4,153,525 1,086,519 562,893
Net Investment Loss Incurred in 2008/2009 4/ 1 /2013 25.00 17.00 1,716,576 1,452,787 143,251
Net Investment Loss Incurred in 2008/2009 4/ 1 /2014 24.00 17.00 2,391,342 2,054,078 202,541

Experience Loss 4/ 1 /2016 15.00 10.00 1,529,734 1,189,538 161,209

Experience Loss 4/ 1 /2017 15.00 11.00 622,657 516,023 65,618

Experience Loss 4/ 1 /2018 15.00 12.00 771,146 675,762 81,266

Experience Loss 4/ 1 /2019 15.00 13.00 1,220,947 1,123,947 128,668

Experience Loss 4/ 1 /2020 15.00 14.00 338,269 325,317 35,648
Net Investment Loss Incurred in 2019/2020 4/ 1 /2020 29.00 28.00 1,119,543 1,107,790 89,041
Net Investment Loss Incurred in 2020/2021 4/ 1 /2021 28.00 28.00 1,539,370 1,539,370 123,730
Total Charges $ 15,824,524 $ 4,056,469
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARDACCOUNTAMORTIZATION BASES (As of April 1, 2021 ) (CONTINUED )

Amortization Period Balances

Credits Date Initial Remaining Initial Remaining
Beginning -of-Year

Established Period Period Payment

Experience Gain 4/ 1 /2013 15.00 7.00 $ (1,831,603 ) $ (1,099,027 ) $ (193,021 )

Experience Gain 4/ 1 /2014 15.00 8.00 (2,935,558) (1,947,915 ) (309,359 )

Plan Amendment 4/ 1 /2014 15.00 8.00 (2,955,210) (1,960,957 ) (311,430 )

Assumption Change 4/ 1 /2014 15.00 8.00 (2,384,001 ) (1,581,927 ) (251,234 )

Experience Gain 4/ 1 /2015 15.00 9.00 (355,110 ) (256,618 ) (37,423 )

Experience Gain 4/ 1 /2021 15.00 15.00 (1,543,447 ) ( 1,543,447 ) (162,654 )

Total Credits $ (8,389,891 ) $ (1,265,121 )
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Appendix H - Additional Schedule MB Information

CURRENT LIABILITY (FOR 2021 SCHEDULE MB)

Counts April 1, 2021

A. Retirees and Beneficiaries 736 $ 67,115,821

B. Vested Inactive Participants 197 17,851,918

C. Active Participants

1. Non-Vested 229 $ 249,349

2. Vested 155 10,724,830

3. Sub -total ( 1 + 2 ) 384 $ 10,974,179

D. Total Current Liability (Line 1d(2)(a) ) (A + B + C3 ) $ 95,941,918

E. Market Value of Assets 37,097,257

F. Funded Percentage Using Market Value of Assets (E / D) 38.67 %

G. Expected Increase in Current Liability (Line 1d(2)(b )) $ 0

H. Expected Release from Current Liability (Line 1d (2 )(c)) 5,632,925

I. Expected Plan Disbursements (Line 1d (3)) 5,900,144

J. Current Liability Interest Rate 2.36 %
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Appendix H - Additional Schedule MB Information (Continued)

SCHEDULE MB, LINE 8b ( 1 )
- SCHEDULE OF PROJECTION OF

EXPECTED BENEFIT PAYMENTS (FOR 2021 SCHEDULE MB )

Expected Annual
Plan Year Benefit Payments

2021 /2022 $ 5,661,344

2022/2023 5,609,740

2023/2024 5,513,246

2024/2025 5,384,010

2025/2026 5,264,847

2026/2027 5,103,480

2027/2028 4,934,750

2028/2029 4,779,588

2029/2030 4,596,644

2030/2031 4,413,397
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Appendix H - Additional Schedule MB Information (Continued)

SCHEDULE MB, LINE 8b(2)
- SCHEDULE OF ACTIVE PARTICIPANT DATA (FOR 2021 SCHEDULE MB )

Years Of Credited Service

Age Group Mill 1 - 4 5 - 9 10 - 14 IMP 20 - 24 25 - 29 30 - 34 35 - 39 Total

Under 25 5 20 0 0 0 0 0 0 0 0 25

25 - 29 8 43 4 0 0 0 0 0 0 0 55

30 - 34 3 42 7 0 0 0 0 0 0 0 52

35 - 39 4 22 10 10 3 0 0 0 0 0 49

40 - 44 1 18 10 9 3 0 0 0 0 0 41

45 - 49 3 12 4 6 8 4 0 0 0 0 37

50 - 54 1 5 6 9 4 4 2 0 0 0 31

55 - 59 2 3 5 3 2 6 3 2 1 0 27

60 - 64 1 2 1 1 6 9 3 3 4 0 30

65 - 69 0 0 0 0 1 1 0 1 0 0 3

70 and Over 1 0 0 0 0 0 0 0 0 0 1

Unknown 11 22 0 0 0 0 0 0 0 0 33

Total 40 189 47 38 27 24 8 6 5 0 384
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Appendix I - Maximum Deductible Contribution

MAXIMUM DEDUCTIBLE CONTRIBUTION

Plan Year Ending
March 31, 2022

A. Normal Cost $ 230,000

B. 10 -Year Amortization of Unfunded Accrued Liability 2,188,416

C. Interest to End of Plan Year 181,381

D. Preliminary Max (A + B + C) $ 2,599,797

E. Full Funding Limitation

1. ERISA $ 17,606,938

2. RPA Full Funding Limit Override 49,678,680

3. Greaterof El or E2 49,678,680

F. Regular Maximum DeductibleContribution (lesser of D and E3) 2,599,797

G. Minimum Required Contribution, End of Year 12,614,901

H. 140% of Current Liability Basis

1. Current Liability, Projected to End of Year $ 92,440,286

2. Actuarial Value of Assets Projected to End of Year 33,517,577

3. Excess of 140% of Current Liability over Actuarial Value of Assets at End of Year (140% x H1 - H2) $ 95,898,823

I. Maximum Deductible Contribution (greater of F, G and H3) $ 95,898,823
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Appendix I - Maximum Deductible Contribution (Continued)

FULL FUNDING LIMITS

Plan Year Ending
March 31, 2022

1. ERISA FFL
A. Interest Rate 7.50 %
B. Liability $ 53,057,517
C. Normal Cost (without expenses ) 0
D. Expected Benefit Payments (5,661,344 )
E. Interest on B, C and D 3,767,013

F. Expected Liability (B + C + D + E) $ 51,163,186
G. Min of AVA and MVA 36,909,440
H. Credit Balance N/A

I. Adjusted Assets 36,909,440
J. Expected Benefit Payments (5,661,344 )
K. Expected Operating Expenses (230,470 )
L. Interest on I, J, and K 2,538,622

M. Expected Assets (I + J + K + L)) $ 33,556,248
N. ERISA FFL (F - M) $ 17,606,938

2. RPA '94 FFL
A. Interest Rate 2.36 %
B. Liability $ 95,941,918
C. Normal Cost (without expenses ) 0
D. Expected Benefit Payments (5,698,618 )
E. Interest on B, C and D 2,196,986

F. Expected Liability (B + C + D + E ) $ 92,440,286
G. Funding Limit Factor 90 %

H. Funding Limit Liability (F
* G) $ 83,196,257

I. AVA $ 36,909,440
J. Expected Benefit Payments (5,698,618 )
K. Expected Operating Expenses (230,470 )
L. Interest on I, J, and K 2,537,225

M. Expected Assets (I + J + K + L)) $ 33,517,577
N. RPA 94 FFL (H - M ) $ 49,678,680
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Appendix J
- Auditor Information (FASB ASC 960)

RECONCILIATIONOF ACTUARIAL PRESENT VALUE OF ACCUMULATEDPLAN BENEFITS

2019/2020 2020/2021

Actuarial Present Value of Accumulated Plan Benefits at Beginning of Year (April 1 ) $ 55,982,278 $ 54,448,862

Increase / (Decrease ) during the Year Attributable to :

Benefits Accumulated and Actuarial Experience $ 110,581 $ 382,137

Plan Amendments 0 0

Actuarial Assumption Changes 0 0

Increase for Interest 3,987,490 3,871,961

Benefits Paid (5,631,487) (5,645,443 )

Net Increase /(Decrease ) $ (1,533,416 ) $ ( 1,391,345 )

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 54,448,862 $ 53,057,517

ACTUARIAL PRESENT VALUE OF ACCUMULATEDPLAN BENEFITS

2019/2020 2020/2021

Actuarial Present Value of Accrued Benefits

Vested Benefits

Participants Currently Receiving Benefits $ 40,454,494 $ 40,327,357
Other Participants 13,846,201 12,619,378

Total Vested Benefits $ 54,300,695 $ 52,946,735

Non-Vested Benefits 148,167 110,782

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 54,448,862 $ 53,057,517
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Actuarial Certification
February 22, 2023

Board ofTrustees
Ironworkers Pension Trust Fund for Colorado

Dear Trustees :

Rael & Letson has prepared this report exclusively for the use of the We have relied on information supplied by the auditor with respect to

Board of Trustees of the Ironworkers Pension Trust Fund for Colorado contributions and assets and by the Plan Administrator with respect to

("Plan" ) . All supporting information pertaining to the findings presented participant data. We have not verified and customarily would not verify
in this report is described or contained within this report and the such information, but we have no reason to doubt its substantial

findings should not be relied upon for any other purpose than as stated accuracy. We have also relied on third party actuarial valuation

herein. This report may only be provided to other parties in its entirety. software to generate the liabilities in this report. We have reviewed

This report has been prepared as ofApril 1, 2022 to report on the health sample life calculations and have no reason to doubt the underlying
valuation model or the results being generated by that model.

of the Plan, including reporting the :

These results are applicable for the Plan Year ending March 31, 2023.
1. Plan's funded status

Future actuarial measurements may differ significantly from the current

2. Plan's funding requirements under the Employee Retirement measurements presented in this report due to such factors as : Plan

Income SecurityAct of 1974 (ERISA) experience differing from that anticipated by the economic or

3. Plan experience for the 2021 /2022 Plan Year demographic assumptions; changes in economic or demographic

assumptions; increases or decreases expected as part of the natural
4. Unfundedvested benefits for withdrawal liability purposes operation of the methodology used for these measurements (for

5. FASB ASC 960 required information for auditors instance, the end of an amortization period or additional cost or

contribution requirements based on the Plan's funded status ) ; and
6. Information required for governmental agencies changes in Plan provisions or applicable law. Due to the limited scope of

7. Plan's risk assessment the assignment, we did not perform analysis of the potential range of
such future measurements.
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Actuarial Certification (Continued)

We are not aware of any events, subsequent to April 1, 2022, that would We, Paul Graf and Brian Harper, are actuaries for Rael & Letson. We are

have a material effect on the actuarial findings presentedin this report. members of the American Academy of Actuaries and each meet the

In preparation of this report and the actuarial findings contained herein,
Qualification Standards of the American Academy of Actuaries to render

the actuarial opinion containedherein.
we certify that :

1. We have completed this actuarial valuation of the Plan as of
,-Pa," aApril 1, 2022 in accordance with generally accepted actuarial Certifiedby: ASA, EA, MAAA

principles and practices, including Actuarial Standards of Paul Graf

Practice (ASOP) Nos. 4, 23, 27, 35, 41, 44, 51 and 56. Enrolled Actuary No. 20 -05627

parties; no findings for which we, the actuaries, do not assume Reviewed by: - Q EA, MAAA
2. There has been no conflict of interest between any relevant

Brian Harper
responsibility; and no deviation from ASOP Nos. 4, 23, 27, 35, 41, Enrolled Actuary No. 20 -06435

44, 51 and 56.

3. To the best of our knowledge, the information supplied in this Prepared by:
'

actuarial valuation is complete and accurate and, in our opinion, Neal Marshall

the individual assumptions used : (a) are reasonably related to

the experience of the Plan and to reasonable expectations; and cc : Craig Howell

(b) represent our best estimate of anticipated experience under Karen Wyant

the Plan. Stephen Weinstein, Esq.
Kurt Needles
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Valuation Highlights

A summary of the key valuation highlights for the Ironworkers Pension Trust Fund for Colorado follows :

Participant Data April 1, 2021 April 1, 2022 Change

Inactive to Active Ratio Actives' 384 314 (70)

4.0 Vested Inactives 197 195 (2)
3.5 In Pay Status2 736 726 ( 10)
3.0

2.5 Total Participants 1,317 1,235 (82)

2.0 Market Value of Assets (MVA ) $ 37,097,258 $ 34,918,399 $ (2,178,859 )
1.5 I [ I I

2018 2019 2020 2021 2022 Return on MVA (Prior Year ) 28.02 % 5.60 % (22.42 )%

April 1 Actuarial Value of Assets (AVA)
3 $ 36,909,441 $ 35,817,621 $ ( 1,091,820 )

Return on AVA ( Prior Year ) 7.90 % 8.75 % 0.85 %

Financial Information Actuarial Accrued Liability3 $ 53,057,517 $ 51,888,709 $ ( 1,168,808 )

Unfunded Accrued Liability ( MVA ) 15,960,259 16,970,310 1,010,051
Funded Percentage Unfunded Accrued Liability (AVA) 16,148,076 16,071,088 (76,988 )

80%
MVA Funded Percentage 69.9 % 67.3 % (2.6 )%

70%
AVA Funded Percentage 69.6 % 69.0 % (0.6 )%

60%
Contributions ( Prior Year ) $ 1,532,738 $ 1,345,114 $ ( 187,624 )50%
Benefit Payments ( Prior Year ) 5,420,897 5,260,181 ( 160,716 )40% I I i I

20 18 2019 20 20 2021 2022 Expenses ( Prior Year ) 224,545 226,321 1,776
Apri I 1 Vested Benefit Liability' $ 55,358,980 $ 53,977,572 $ ( 1,381,408 )

-
AVA

-
MVA

Unfunded Vested Benefits5 18,449,539 18,159,951 (289,588 )

Unfunded Vested Benefits Zone Certification Status Critical Status Critical Status

PPA Funded Percentage 69.6 3/0 69.0 3/0 (0.6 )%

Unfunded Vested Benefits Credit Balance $ (8,713,444 ) $ ( 11,219,851 ) $ (2,506,407 )

$25 Active participants worked at least 500 hours in the prior plan year. Includes 300 actives as of April 1, 2021 and 239 actives as of. $20c April 1, 2022 that do not have an accrued benefit under the plan.vs_ Includes 10 Alternate Payees as ofApril 1, 2021 and 11 Alternate Payees as of April 1, 2022.
S $10

$s
2021/2022 Plan Year experience includes an asset gain of $0.4 million and a liability loss of $0.3 million as of April 1, 2022. Actuarial Value
ofAssets reflects the 10-year asset smoothing relief elected by the Trustees under the American Rescue Plan Act of 2021 (ARPA) .

$o
2018 2019 2020 2021 20 22 Includes the applicable PBGC 10-3 base for protected benefits reduced under the Rehabilitation Plan (see Appendix K) .

March 31 Unfunded Vested Benefits are based on the ActuarialValue ofAssets.

PPA is the Pension Protection Act of 2006 - it requires the use of the AVA and liabilities calculated using the Unit Credit Cost Method.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2022

Section I - Assets and Liabilities

Assets vs Funding Liabilities ASSETS

A. Cash and Cash Equivalents $ 920,803
$70 B. Marketable Securities 33,154,693
$60 C. Net Receivables, Payables and Prepaid Expenses 842,903

u) $50
D. Market Value of Assets (A + B + C ) $ 34,918,399g $40

I I I I I
E. Actuarial Adjustment (Appendix E ) 899,222$30-

$20

$10
F. Total Assets at Actuarial Value (D + E) $ 35,817,621

$0 LIABILITIES
2018 2019 2020 2021 2022

April 1
Funding

Actuarial Value Market Value Funding Liabilities
G. Actives $ 4,318,242
H. Vested lnactives 8,309,197
I. In Pay Status 39,261,270

Funding Liabilities by Participant Group J. Actuarial Accrued Liability (G + H + I ) $ 51,888,709

$70 K. UnfundedAccrued Liability (J - F) $ 16,071,088

$60 PPA (Statutory)

u)
$50 L. Actives $ 4,318,242

g $40

2 $30 I I I I I M. Vested Inactives 8,309,197

$20
N. In Pay Status 39,261,270

$10 0. Actuarial Accrued Liability (L + M + N ) $ 51,888,709
$0 P. PPA Funded Percentage (F I 0) 69.0 %

2018 2019 2020 2021 2022

April 1

•In-Pay Vested Inactive Actives
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2022

Section I - Assets and Liabilities (Continued)

The financial status of the Plan provides us with the means of measuring LIABILITIES
the actuarial position of the Plan as ofApril 1, 2022.

The liabilities of the Plan are calculated for each individual participant
ASSETS based on data provided by the Plan Administrator and assumptionsand

methods that are outlined in Appendix A. The $39,261,270 liability for
The total Market Value of Assets as of April 1, 2022 is $34,918,399.

those in pay status represents the estimated amount required as of the
Information regarding assets was taken from the audit report provided valuation date to pay their benefits as they come due in the future. The
by Needles & Associates LLC.

remaining liability is split between participants who are inactive and

We have utilized an actuarial value of asset method that recognizes net those who are continuing to earn benefits under the Plan. The Actuarial

investment income on Trust assets that is more or less than a 7.50% Accrued Liability is the sum of the liability amounts for each group and is

market return per year over a five-year period. The value ofTrust assets equal to $51,888,709.

based on this method is $35,817,621, which represents 102.6% of the
UNFUNDED ACCRUED LIABILITIES

Market Value ofAssets. This method is intended to dampen the volatility
associated with year-to-year changes in the market value ofTrust assets, The liabilities of the Plan exceed the Actuarial Value of Assets by
while at the same time systematically recognizing overall investment $16,071,088. This amount is known as the Unfunded Accrued Liability,

performanceover the long term. The derivation of the Actuarial Value of which is amortized by the excess of contributions received over the

Assets is shown in Appendix E. estimated cost of operating expenses. If the Market Value of Assets is

Contributions receivable from Employers for hours worked in the
used, the UnfundedAccrued Liability is equal to $16,970,310.

2021 /2022 Plan Year but received after March 31, 2022 are included As shown in Section III, the current excess of contributions over the

with net receivables. estimated cost of operating expenses is about $1.9 million as of the

beginning of year and is sufficient to pay down the Unfunded Accrued

Liability on both an Actuarial Value of Assets basis ( 13 years ) and a

Market Value of Assets basis (14 years ) assuming all future actuarial

assumptionsare realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2022

Section II - Actuarial Experience

ACTUARIALVALUATION GAIN/(LOSS)

An actuarial valuation is a snapshot of asset and liability measures of the To the extent that actual experience during the plan year is different

pension fund. It is used to estimate the amount of funds needed to help from what was expected based on the set of actuarial assumptions

assure the future payment of retirement, termination, disability and outlined in Appendix A, gains or losses are realized.

death benefits to Plan participants based on Plan benefits in effect on the
An asset gain or loss results if the Actuarial Value ofAssets returns more

valuation date. The liability is based on the actual service rendered by

these participants prior to the valuation date and on a set of actuarial
or less than the assumed rate of return. Actual operating expenses that

assumptions and methods. These assumptions have been selected by
are more or less than that assumed are also included as gains or losses in

the asset gain or loss amount.
the Actuary while the methods have been adoptedby the Trustees upon

the recommendationof the Actuary. Both are describedin Appendix A. Liability gains or losses occur when actual demographic experience is

different from that assumed by the demographicassumptions. The total

liability gain or loss consists of gains or losses attributable to mortality,

termination, retirement and disability assumptions. In addition, the

effects of unforeseendata changes that may occur from year to year are

part of the miscellaneous component.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2022

Section II - Actuarial Experience (Continued)

DevelopmentofGain/(Loss) Summary ofGain/(Loss) by Source

The net actuarial gain or loss includes all actuarial experience from The total net actuarial gain or loss for the 2021 /2022 Plan Year is

assets and liabilities. The following exhibit develops the net actuarial allocatedamong asset and liability components as shown below :

gain or loss for the 2021 /2022 Plan Year :

Gain/(Loss)

NET ACTUARIAL GAIN /(LOSS ) Asset Experience

Investment $ 436,662
A. Unfunded Accrued Liability on April 1, 2021 $ 16,148,076

Operating Expenses 12,947
B. Normal Cost ( Including Operating Expenses ) 230,470

C. Contributions for 2021 /2022 ( 1,345,114 )
Total Asset Gain $ 449,609

D. Interest on A, Band C 1,177,949
Liability Experience

E. Expected Unfunded Accrued Liability on
Mortality (301,081 )

April 1, 2022 (A + B + C + D ) $ 16,211,381 Termination (84,124)

F. Unfunded Accrued Liability on Retirement 87,500

April 1, 20221 16,071,088 Disability 30,295

G. Net Actuarial Gain /(Loss ) (E - F) $ 140,293
Miscellaneous (41,906)

Total Liability Loss $ (309,316)

Net Actuarial Experience Gain $ 140,293
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2022

Section II - Actuarial Experience (Continued)

ASSET EXPERIENCE Plan Year Net Investment Return
Ending

Net Investment Return March 31 Actuarial Value Market Value

The assumed rate of return on investments is 7.50% compounded 2018 6.57 % 8.43 %

annually, net of investment expenses. The net investment return on the 2019 4.73 % 4.78 %

2020 3.42 % (7.47)%Actuarial Value of Assets (AVA) during the 2021 /2022 Plan Year was
2021 7.90 °/0 28.02 °/0

8.75% and resulted in an asset gain of $436,662. Appendix E shows the
2022 8.75 % 5.60 %

details of the actual net investment income calculation.
5-Year Average' 6.26 % 7.28 %

10-Year Average' 6.99 % 7.53 %

Dollar Amount Return
on AVA 1 Geometricaverage return.

A. Gross Investment Income $ 3,701,265 10.62 °A

B. InvestmentExpenses (651,697) ( 1.87 )% Net Investment Returns

C Net Investment Income (A + B ) $ 3,049,568 8.75 % 40%

30%
D. Expected Net Investment Income 2,612,906 7.50 °/0

20%

E. Investment Gain (C - D) $ 436,662 1.25 % 10%

0% r I I

-10%

-20%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Plan Year Ending March 31

Market Value of Assets Actuarial Value ofAssets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2022

Section II - Actuarial Experience (Continued)

OperatingExpenses LiabilityExperience

The assumed operating expenses are $243,600, payable mid-year. The The key demographic assumptions in the valuation are mortality for

actual operating expenses for the year were $226,321, resulting in a gain
active and inactive participants and termination, retirement and

on expenses of $12,947, with interest to the end of the 2021 /2022 Plan disability for active participants. Liability gains and losses that are

Year. allocated to mortality, termination, retirement and disability

components usually reflect more than one related demographic

Plan Year Gain/(Loss) assumption, such as the form of benefit elected and the spouse age

2017/2018 $ (48,446)
difference. These items as well as further details and historical

2018/2019 (2,308)
information on the Plan's liability experience are included in

2019/2020 ( 14,383 ) Appendix D.

2020/2021 9,914

2021 /2022 12,947

5-Year Total $ (42,276)
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2022

Section II - Actuarial Experience (Continued)

Historical Gain/(Loss) Historical Gain /(Loss )

Fluctuations in experience for all assumptions are to be expected from $0.5

year to year. It is the net result over a period of time that must be
$0.0

viewed to determine the validity of the assumptionsused. A summary of
cg

—$0.5

the asset, liability and net actuarial gain/loss amounts over the last five =
-$1.0

years is shown below.
-$1.5

Plan Asset Liability Net Actuarial -$2.0

Year Gain/(Loss) Gain/(Loss) Gain/(Loss)
2018 2019 2020 2021 2022

2017 /2018 $ (444,151 ) $ (326,995) $ (771,146)
Plan Year Ending March 31

2018 /2019 ( 1,133,705 ) (87,242 ) (1,220,947 ) Asset G/(L ) Liability G/( L )
—NetActuarial G/ ( L)

2019 /2020 ( 1,599,720 ) 141,908 ( 1,457,812 )

2020 /2021 153,249 (149,171 ) 4,078

2021 /2022 449,609 (309,316) 140,293

5-Year Total $ (2,574,718) $ (730,816) $ (3,305,534)
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2022

Section III - Employer Contributions and Costs

PROJECTION FOR 2022/2023 PLAN YEAR The projected Employer contributions exceed the estimated cost of

benefits to be earned during 2022 /2023 by about $1.9 million as of the
Employer contributions and costs for the 2022 /2023 Plan Year are

beginning of year. Based on asset and liability measures on the
based on contribution rate of $3.05 per hour, an industrial contribution valuation date, this excess is sufficient to pay down the Unfunded
rate of $9.76 per hour and a projection of 568,600 total hours worked Accrued Liability on both an Actuarial Value of Assets basis (13 years )
for all active non-apprentice participants, of which 38,400 hours are

and a Market Value of Assets basis (14 years ) assuming all future
assumed to be worked at the industrial contribution rate. Additionally, actuarial assumptions are realized.
apprenticesare assumed to work 184,400 hours at a contribution rate of

$1.08 per hour. In total, it is assumed that actives will work 753,000 Actuarial Value Market Value

total hours (specifically, 2,398 hours per active per year) . Projected Basis Basis

Employer contributions for the 2022 /2023 Plan Year will meet Unfunded Accrued Liability $ 16,071,088 $ 16,970,310

minimum funding requirements of ERISA and will be fully deductible by
AmountAvailablefor Funding' 1,879,081 1,879,081

Employers.
Period to Pay off UAL 13 Years 14 Years

1 Beginningof year.

The difference between the Employer contributions and the cost of
Based on the terms of the Rehabilitation Plan (RP) adopted by the

benefits is the excess (if any) that can be used to pay down the Unfunded
Trustees effectiveAugust 1, 2013 and updated June 29, 2016, the Plan is

AccruedLiability.
expected to satisfy the requirements of the RP by the end of the

Dollars per
Rehabilitation Period (March 31, 2035 ) . We will continue to monitor the

Covered Hour Plan's status and work with the Board to update the RP as needed and

A. Employer Contributions $ 2,191,000 $ 2.91 provide updates on the Plan's scheduled progress.

B. Estimated Operating Expenses 244,000 0.32

D. Available for Funding' (A - B ) $ 1,947,000 $ 2.59

1 Mid-year.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2022

Section III - Employer Contributions and Costs (Continued)

HISTORICAL CONTRIBUTIONS AND COSTS

Over time, Employer contributions have not only been used to fund the

cost of benefits and operating expenses, but also have been sufficient to

provide funding for the UnfundedAccrued Liability.

Employer Contributions vs Cost of Benefits

$2.0

$1.5
Cl)

$1.0

$0.5

$0.0
2018 2019 2020 2021 2022

Plan Year Ending March 31

Expenses EmployerContributions
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2022

Section IV - Withdrawal Liability

Withdrawal liability assessments, if any, are based on the amount of The resulting UVB as of March 31, 2022 is as follows :

"Unfunded Vested Benefits" (UVB ) and an Employer's contribution

history. For this purpose, benefits in which a participant is not March 31, 2022

immediately vested are excluded from the determination of vested A. Vested Benefit Liability $ 51,796,244

B. Actuarial Value of Assets 35,817,621
benefits (disability and death benefits other than the Qualified Pre-

retirement Survivor Annuity (QPSA) are not included) . The present
C. Unfunded Vested Benefits

$ 15,978,623

value of vested benefits (Vested Benefit Liability ) for withdrawal liability
(A - B, not less than $0)

D. Unamortized PBGC 10-3 Base $ 2,181,328
determination uses an interest rate of 7.50% along with all other

E. Total Allocable Unfunded Vested Benefits 1

valuation assumptions. Assets for this purpose are based on the
(C+D )

$ 18,159,951

Actuarial Value ofAssets.
1 Before reflecting the value of any collectible withdrawal liability.

The simplified method (under PBGC Technical Update 10-3) was Over time, the UVB has increased and decreased as shown below.

adopted to comply with the Pension Protection Act's requirement for

Red Zone plans to disregard any reduction in adjustable benefits when Vested Benefit Liabilityvs Withdrawal Liability

determining the UVB for withdrawal liability. This method fixes the
Assets

value of the adjustable benefits when they were initially reduced,
$70

$60

Benefits (totaled $3,635,321 ) over 15 years and pairs the amortized g
$4030

-
I

decreases the fixed value annually by amortizing the initial Affected $50
-

11 -
Cl,

$
value for a given year with the UVB for withdrawal liability. Adjustable $20

-
benefits reduced under the Rehabilitation Plan on August 1, 2013 were $10

the elimination of early retirement subsidies for Terminated Vested
$0 1 I I

2018 2019 2020 2021 2022

Participation and change in "Recent Work" qualification. Plan Year Ending March 31

•Vested Benefit Liability •UVB Actuarial Value of Assets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2022

Section V - RiskAssessment

The Plan's future financial condition will be based on actual experience All plans will face longevity and other demographicrisks to some extent.

that arises in each future year. The actuarial assumptions, both These risks can be analyzed by looking at the historical gains or losses

economic and demographic as outlined in Appendix A, are selected to due to the corresponding assumptions in the context of the business

anticipate the experience for the Plan. There is a range of potential cycles that were present. Refer to Section II and Appendix D for

acceptable assumptions that could be used. We have not analyzed the additional details. As the traditional multiemployer defined benefit plan

range of acceptable assumptionsbut have selected the assumptionsthat matures (more inactive participants and fewer actives ) , there is higher

we feel best represent the expected experience of the Plan for the investment and contribution risk to the plan. In this traditional

purpose at hand. The risk to the Plan is that there is uncertainty of multiemployer plan design, planning for these risks is vital in managing

future results due to actual experience deviating from expected funding risks for stakeholders. The primary risks above can be analyzed

experience. These deviations can cause asset/liability mismatch risk, or by looking at a sensitivity analysis and statistics related to the Plan's

the potential that changes in asset values are not matchedby changes in level of maturity. Historical information related to the Plan's risks is

the value of liabilities. This mismatch can create funding risk for shown in Appendix F. In addition, projections or risk studies can

employers and participants. Funding risk is primarily comprised of the provide a further look at the Plan's risk analysis.

following key risk factors:

• Investmentreturn risk

• Longevityand other demographicrisks

• Contribution risk
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2022

Section V - Risk Assessment (Continued)

INVESTMENT RETURN RISK
Liability Sensitivity :

Interest Discount Rate
Investment return risk is the potential that investment returns will be $70

different from expected. The Plan faces investment risk when the assets $60

return less than the assumed rate of return. Note that investment $50

g $40
returns will vary year by year, but they are currently expected to $30

average 7.50% over the long term. The interest discount rate for $20

$10
liabilities of the Plan has been set accordingto our long-term outlook on $0

what the Plan might receive based on the current investment policy. 6.50% 7.50%

Generally, the more mature a plan is, the more reliant it is on investment
As of April 1, 2022

PVFNC' I=IPVAB
-

MVA
returns and thus may be more vulnerable to investment return risk.

1 Includes operating expenses of $235,102 as of the beginning of year, plus 2.00%

To illustrate the impact of a change in the investment return, we look at inflation in each future plan year.

the impact on the Plan's liabilities. The following graph illustrates how If the current hours and contribution levels remain the same going
sensitive the Plan's liabilities are to a 1.00% decrease in the interest forward and the assumed rate of return and interest discount rate are

discount rate currently used to value liabilities. The graph shows 6.50%, it would take about 4 more years to pay off the Unfunded

liabilities valued at the corresponding interest discount rates (6.50% Accrued Liability (UAL) on a Market Value basis if all other actuarial

and 7.50% ) in comparison to the current Market Value of Assets. The assumptionsare realized in the future.
liabilities shown are the present value of future benefits broken down

into the present value of accrued benefits (PVAB) and the present value
If the current hours level remains the same going forward and the

of future normal costs (PVFNC ) , which is the present value of benefits assumed rate of return and interest discount rate are 6.50%, an hourly

expected to be earned in the future.
rate increase of $0.55 would be needed to pay for the one-time increase

in liabilities if amortized over the next 15 years and all other actuarial

assumptionsare realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2022

Section V - Risk Assessment (Continued)

LONGEVITY AND OTHER DEMOGRAPHIC RISKS CONTRIBUTION RISK

Longevity and other demographic risks are the potential that mortality Contribution risk is the potential that contributions received are

and other demographic experience will be different from expected different from contributions expected to be received, including

experience based on the assumptions outlined in Appendix A. Gains and contributions required under collective bargaining agreements, Funding

losses over a period of time can be analyzed to see how well actual Improvement/Rehabilitation Plans and withdrawal liability

experience follows expected experience. Section II and Appendix D can assessments. The Plan could also face contribution risk if the current

be reviewed for current and historical demographic experience to help contribution level does not cover the cost of benefits being earned or

guide future expectations. would result in a current or projected credit balance deficiency.

Contributions can also be impacted by unexpected changes in hours or
Of utmost importance demographically is longevity risk. If participants the number of active participants for whom contributions are due to the
live longer than what is expected through the mortalityassumption,the

Plan. The hours and number of active participants over the last 20 years
liabilities will be understated and the future funding levels of the Plan

can be reviewed under Appendix F to help understand the role of
will be lower than expected. Retirement risk can sometimes be

contribution risk historically and to help evaluate this risk prospectively.
significant as well. For example, if demographic experience results in a

3% increase in the Plan's liability due to such issues as increased early

retirements and fewer deaths than expected, an hourly rate increase of

$0.23 would be needed to cover the added cost if amortized over the

next 15 years assuming no change in expected hours and all other

actuarial assumptionsare realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2022

Section V - Risk Assessment (Continued)

The chart below illustrates how the Plan's hours level can impact the PLAN MATURITYAND RISK MEASUREMENTS

number of years required to pay down the Unfunded Accrued Liability
on a Market Value basis (UAL (MVA)) assuming the same level of hours

There are several statistics that can help in assessing a plan's ability to

are worked in each future year, the average hourly contribution rate recover from financial challenges and its long-term sustainability. The

information that follows shows some of these key measurements for the
remains the same and all other actuarial assumptions are realized:

Plan along with their definitions and concluding remarks about the

Years to Fully Fund on a MarketValue Basis Based on Hours Worked Plan's ability to address risk.

Lowest Hours in Current Hours Highest Hours in PLAN MATURITY AND RISK MEASUREMENTS
Past 20 Years' Assumption Past 20 Years2

Expected Hours 372,000 753,000 828,000 April 1, 2021 April 1, 2022 Change

Expected Contributions' $ 1,082,000 $ 2,191,000 $ 2,409,000
Inactive to Active Ratio' 2.40 2.90 0.50

Estimated Operating Expenses 244,000 244,000 244,000
In Pay Status Actuarial Accrued

Liability to Total Actuarial Accrued 0.76 0.76 0.00

Expected Available for Funding
$ 838,000 $ 1,947,000 $ 2,165,000

Liability Ratio
as of Mid-year

Net Cash Flow as a % of Average
UAL (MVA) $ 16,970,310 $ 16,970,310 $ 16,970,310 MVA ( 11.8)% (11.5)% 0.3 %

Years to Fully Fund Cannot Pay Off 14 Years 12 Years Contribution Increase to Fund 1%

Market Return Shortfall Over One $ 371,000 $ 349,000
1 Lowesthours occurred in the 2010/2011 Plan Year.

Year2 ($0.51 / hour) ($0.46 / hour)
(9.8 )%

2 Highesthours occurred in the 2007/2008 Plan Year.
Contribution Increase to Fund

3 Expected contributions are based on an average hourly contribution rate of $2.91. 10% Market Return Shortfall Over $0.54 / hour $0.49 / hour (9.3 )%

15 Years2

MVA Funded Percentage 69.9 % 67.3 % (2.6)%

Current Liability Funded
38.7 % 37.0 % (1.7)%

Percentage

1 Excludes Non -Vested Inactivesand Alternate Payees.
2 Assumes 724,800 future hours in 2021/2022 and 753,000 future hours in

2022/2023. Figure shown is a "temporary" one -time increase to fund a one -time
shortfall.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2022

Section V - Risk Assessment (Continued)

• Inactive to Active Ratio is the number of retirees, beneficiaries • Contribution Increase to Fund 10% Market Return Shortfall over

and vested inactive participants each active participant 15 Years is the immediate increase in the average hourly

"supports." The higher the ratio, the more mature the plan. contribution rate that would be required to fund a 10% shortfall

in the Plan's investment return for the year if amortized over a• In Pay Status Actuarial Accrued Liability to Total Actuarial
15-year period. This assumes the hours expected to be worked

Accrued Liability Ratio is the ratio of the liability associated with
in that year are also worked in each of the subsequent 14 years,

retirees and beneficiaries currently receiving a benefit to the
the contribution rate remains the same and all other future

Plan's total liability. The higher the ratio, the more mature the
actuarial assumptions are realized. Again, future benefit

plan.
reductions could also be used to address a shortfall.

• Net Cash Flow as a % of Average MVA is the Plan's cash inflows
• MVA Funded Percentage is the Market Value of Assets divided by

in the form of contributions less the Plan's cash outflows in the
the Plan's liabilities, determined using valuation assumptions. In

form of benefit payments and operating expenses as a percent of

the average Market Value of Assets. The percentage represents
general, plans should have a long-term goal to achieve at least

100% funding and remain fully funded.
the "opposite" investment return needed to maintain level assets

(i.e., negative cash flow, positive return needed) . The lower the • Current Liability Funded Percentage is the Market Value of

percentage, the more mature the plan. Assets divided by the Plan's liabilities, determined using a risk-

free interest rate and mandated mortality assumption. This• Contribution Increase to Fund 1% Market Return Shortfall over
information is reported on the Form 5500 Schedule MB and may

One Year is the additional contribution that would be required to
be used as a rough estimate of the Plan's funding on a liquidation

offset a 1% shortfall in the Plan's investment return for the year.
basis.

Also shown is the corresponding immediate increase in the

average hourly contribution rate needed to fund the 1% shortfall

based on the hours expected to be worked that year. Note,

future benefit reductions could also be used to address a

shortfall.
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Section V - Risk Assessment (Continued)

Based on the Plan Maturity and Risk Measurements shown above, the

Plan is considered to be very mature. The Plan has cash outflows that

significantly exceed cash inflows and the inactive participants

significantly outnumber the active participants indicating the Plan is

considerablymore reliant on investment income to pay pension benefits

than on contributions for active hours worked. Thus, if investment

returns fall short of the 7.50% assumed return, even significant

contribution increases and/or cuts to future accruals may not be enough

to recover without future investment gains. The Plan is heavily

dependenton its investment returns for future solvency.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2022

Section VI - Other Plan Information

CHANGES IN PLAN PROVISIONS, VALUATION METHODOLOGY, REHABILITATION PLAN

AND ASSUMPTIONS
The Board of Trustees adopted a Rehabilitation Plan which was

The current liability interest and mortalityassumptionswere updated as subsequentlyupdated and extended. The Plan is not expected to emerge

prescribed by IRS regulations. Refer to Appendix A for a description of from Critical Status by the end of the Rehabilitation Period

these changes. (March 31, 2035 ) . The details are brieflysummarizedbelow.

No other changes to Plan provisions, valuation methodology, and 1. With the exception of participants who terminate and retire

assumptions have been made since the prior valuation as of within a period satisfying the "Recent Work Requirement", the

April 1, 2021. early retirement reduction for terminated vested participants

was increased to 0.5833% for each month (equivalent to 7.0%

per year) the participant is younger than 65, effective for

retirements on or after August 1, 2013.

2. The hourly commercial contribution rate of $2.15 was increased

by $0.10 effective November 1 of each year for three years

starting November 1, 2016 followed by an increase of $0.60 to an

ultimate rate of $3.05 effectiveJanuary 1, 2020.

3. The hourly industrial contribution rate of $7.15 was increased by

$0.67 effective November 1 of each year for three years starting
November 1, 2016 followed by an increase of $0.60 to an

ultimate rate of $9.76 effectiveJanuary 1, 2020.
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Section VII - Appendices

AppendixA Actuarial Methods and Assumptions

Appendix B Summary of Principal Plan Provisions

Appendix C Participant Information

Appendix D LiabilityExperience

Appendix E Asset Information

Appendix F Historical Information

Appendix G Funding Standard Account (for Schedule MB)

Appendix H Additional Schedule MB Information

Appendix I MaximumDeductibleContribution

Appendix J Auditor Information (FASB ASC 960)
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Appendix A - Actuarial Methods and Assumptions

METHODOLOGY:

Actuarial Value of Assets Assets are valued according to a method which recognizes 20% of each year's excess (or deficiency) of actual
investment return on the Market Value of Assets over the expected return on the Market Value of Assets in the year
the excess (or deficiency) occurs. An additional 20% of the excess (or deficiency) is recognized in each of the
succeeding four years until it is totally recognized. In no event will the Actuarial Value of Assets be less than 80% or
more than 120% of the Market Value of Assets.

In accordance with the relief adopted under ARPA, the Actuarial Value of Assets reflects a 10-year recognition of the
2019/2020 Plan Year net investment loss.

Actuarial Cost Method Individual Entry Age Normal Cost Method with Replacement

Entry Age is defined as the current age minus years of Credited Service. Normal Cost and Actuarial Accrued Liability
are calculated on an individual basis and are allocated by service, with Normal Cost determined as if the current plan
provisions had always been in effect. The Unfunded Accrued Liability is the difference between the Actuarial Accrued
Liability and the assets of the Trust. If the assets exceed the Actuarial Accrued Liability, the Plan is in a surplus
position. This method requires that each year's contributions be applied first to the normal cost, and the balance of
the contributions applied to amortize the Unfunded Accrued Liability.

Amortization Method In accordance with the relief adopted under ARPA, the 2019/2020 Plan Year eligible net investment loss is amortized
over the 29-year period beginning April 1, 2020, using the prospective method for recognition.
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding and FASB ASC 960, and 2.20% for current liability.

Assumed Rate of Return on Investments 7.50% compounded annually, net of investment expenses.

Derivation of Net Investment Return and The expected return assumptions are established based on a long -term outlook and are based on past experience,
Discount Rate for FASB ASC 960 future expectations and professional judgment. We have modeled the assumptions based on average long-term
Accounting future expected returns and their respective capital market assumptions as provided by several investment

professionals. Based on the inputs of the Plan's specific target asset allocation, we have established the
reasonability of the Plan's assumption.

Operating Expenses A total annual amount of $243,600 paid in monthly installments ($235,102 at beginning of year) , and are assumed to
increase by 2.00% per year.

Investment Expenses Assumed covered by investment earnings.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with each valuation to ensure they are
Assumptions reasonable and represent the actuary's best estimate of the long -term expectations for the Plan. Past experience

and anticipated future experience based on industry-specific knowledge and professional judgment are used to verify
the reasonability of each of these assumptions.

Mortality Healthy Lives : 1994 Group Annuity Mortality Table

Disabled Lives: RP-2000 Disabled Mortality Table

Current Liability: 2022 static mortality tables provided in IRC Regulations Section 1.431 (c)(6 )
-1, as prescribed by

IRS Notice 2020-85.

Mortality Improvement The current mortality assumption, with no mortality improvement, is assumed to be reasonable at this time.

Termination Rates Termination of employees from participation in the plan is discounted in advance in accordance with a scale based
on age. Termination Rates stop when first eligible to retire. Following is a sample of the termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Retirement Rates Active participants are assumed to retire based on the following rate table :

Probability of Retirement (if Eligible)

Less than 25 Years of 25 or More Years of
Age Service Service

55-58 0.0% 2.5%

59-61 0.0% 5.0%

62-63 0.0% 25.0%

64 25.0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However, we still assume that active participants
decrement according to the following disability rates. Termination benefits (deferred to either age 63 or age 65 ) are
assumed to be payable to participants who decrement under this assumption. The following is a sample of the
disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's retirement benefit will be paid in the
form of an actuarially reduced joint and 50% survivor annuity. For retirements on and after April 1, 1994, if the
spouse predeceases the participant, the participant's benefit amount will pop -up to the amount that would have been

payable had a single life annuity been elected. An unmarried participant's retirement benefit will be paid in the form
of a 5-year certain and continuous annuity.
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to be four years younger than
their male spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan Year, excluding those who
have retired as of the valuation date.

Future Employment Active participants are assumed to work 2,398 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not go towards creating new
benefits.

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Excluded Inactive vested participants over age 70 are excluded from this valuation.

Missing Data If not specified, participants are assumed to be male and the same age as the average of participants with the same
status code.

CHANGES SINCE PRIOR VALUATION The current liability interest rate was changed from 2.36% to 2.20% due to a change in the allowable interest rate

range, and the current liability mortality table was updated as required.
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Appendix B - Summary of Principal Plan Provisions

The Ironworkers Pension Trust Fund for Colorado became effectiveJune 25, 1975 as a result of collectivebargaining between the contributing Employers

and the Union. The Plan was last restated as of April 1, 2012 and has been amended from time to time since that date. The principal provisions of the

Plan as ofApril 1, 2022 are summarizedbelow.

NORMAL RETIREMENT

Eligibility Age 65 and 5 years of vesting credit or the 5th anniversary of plan participation.

Monthly Benefit Service before April 1, 1981 : $60 per Pension Credit.
Service on and after April 1, 1981 :

4/ 1 /81 - 3/31 /94 2.30% of Employer Contributions

4/ 1 /94 - 7/31 /97
2.60% of Employer Contributions when the contribution rate is $1.15 and 1.75%
of Employer Contributions when the rate is $1.70

8/ 1 /97 - 3/31 /06 2.60% of Employer Contributions

4/ 1 /06 - 3/31 /08 1.57% of Employer Contributions

On or after 4/ 1 /08 0.00% of Employer Contributions

EARLY RETIREMENT

Eligibility Attainment of age 55 and 5 years of Vesting Service.

Monthly Benefit for Vested Inactive Monthly benefit reduced by 0.5833% for each month (equivalent to 7.0% per year) before age 65, except for those who
Participants meet the "Recent Work Requirement".

Monthly Benefit Monthly benefit reduced by 0.125% for each month before age 64 for benefits earned on or before March 31, 1995 and

by 0.25% for each month from age 58 to 64 and 0.5% for each month before age 58 for benefits earned on and after
April 1, 1995.

DISABILITY RETIREMENT

Eligibility 5 years of vesting credit and 500 or more hours worked in the 2 consecutive Plan Years prior to the Plan Year in which
the participant becomes disabled.

Monthly Benefit Monthly benefit equal to the unreduced Regular Pension accrued through date of Disability.
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Appendix B - Summary of Principal Plan Provisions (Continued)

SOCIAL SECURITY PENSION

Eligibility Age 60 with at least 15 years of vesting credit and retired from active service prior to April 1, 2006.

Monthly Benefit Monthly benefit of $200 per month from the later of the pension effective date or attainment of age 60 until the earlier of
the attainment of age 65 or death.
This benefit was eliminated for disability pensioners not receiving the Supplement as of January 1, 2006 and for those
not already receiving the Supplement as of April 1, 2006.

PRE-RETIREMENT DEATH BENEFIT

Requirement Vested

Surviving Spouse Benefit The spouse of a vested participant will receive a monthly benefit equal to the benefit the participant would have received
had he or she retired the day before death and elected the joint and 50% survivor annuity. If the participant died prior to

early retirement eligibility, the spouse's benefit is deferred to the date of early retirement eligibility.

Beneficiary Benefit The beneficiary of an unmarried vested participant is entitled to a 5-year certain benefit of 50% of the total accrued
benefit.

Lump Sum Death Benefit In addition to the pre -retirement death benefits above, the beneficiary will receive a lump sum payment of contributions
paid on the participant's behalf up to a maximum of $6,000.

OTHER

Suspension of Benefit Engaging in any employment or activity for wages or profit, including self-employment, in the building and construction
industry, wherever such employment or activity may be performed.

CHANGES SINCE PRIOR None.
VALUATION
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Appendix C - Participant Information

PARTICIPANT STATISTICS

April 1, 2021 April 1, 2022 Change Percent Change

Actives :
'

Number 384 314 (70 ) ( 18.2 )%

Averages :

Age' 40.5 41.1 0.6 1.5 %
Years of Credited Service 7.3 8.6 1.3 17.8 %
Hours 1,661 1,635 (26) ( 1.6 )%

Vested Inactives:

Number 197 195 (2 ) ( 1.0 )%

Averages :

Age 53.2 54.2 1.0 1.9 %
Years of Credited Service 11.0 11.2 0.2 1.8 %
Vested Accrued Benefit $ 645 $ 645 $ 0 0.0 %

In Pay Status :

Number:

Healthy Retirees 510 502 (8 ) ( 1.6 )%
Disabled Retirees 117 107 ( 10 ) (8.5)%
Beneficiaries' 109 117 8 7.3 °A

Total 736 726 ( 10 ) ( 1.4 )%

Averages :

Age 73.4 73.8 0.4 0.5 %

Monthly Benefit $ 601 $ 603 $ 2 0.3 °A

1 Includes300 actives as of April 1, 2021 and 239 actives as of April 1, 2022 that do not have an accrued benefit under the plan.
2 For participants with known birthdates.
3 Includes 10 Alternate Payees as of April 1, 2021 and 11 Alternate Payees as of April 1, 2022.
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Appendix C - Participant Information (Continued)

PARTICIPANT RECONCILIATION

Vested
Actives Inactives In Pay Status Total

Total as of April 1, 2021 384 197 736 1,317

New Entrants 20 0 0 20

Vested Terminations (8 ) 8 0 0

Non-Vested Terminations ( 105 ) 0 0 (105)

Returned to Work 30 (4 ) 0 26

Healthy Retirements (4) (5) 9 0

Disabled Retirements 0 0 0 0

Deaths in Year (2) (2 ) (38) (42 )

Benefit Period Expired 0 0 ( 1 ) ( 1 )

New Beneficiaries 0 0 16 16

New Alternate Payees 0 0 1 1

Lump Sum 0 0 0 0

Data Corrections ( 1 ) 1 3 3

Net Change (70) (2 ) ( 10 ) (82)

Total as of April 1, 2022 314 195 726 1,235
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Appendix C - Participant Information (Continued)

DISTRIBUTION OF NON -RETIRED PARTICIPANTS

Actives Inactives

Age Group Non-Vested Vested Total Actives Vested

Under 25 22 o 22 o

25 - 29 34 6 40 o

30 - 34 23 13 36 o

35 - 39 26 23 49 6

40 - 44 16 25 41 23

45 - 49 7 20 27 34

50 - 54 6 23 29 32

55 - 59 5 19 24 40

60 - 64 0 25 25 46

65 - 69 1 3 4 12

70 and Over 0 0 0 2

Unknown 17 0 17 0

Total 157 157 314 195

Average Agel 34.0 47.4 41.1 54.2

Average Accrued Benefit $ 0 $ 355 $ 177 $ 645

1 For participants with known birthdates.
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Appendix C - Participant Information (Continued)

DISTRIBUTION OF IN PAY STATUS

Continuing New Continuing

Healthy Healthy Disabled Continuing New Grand

Age Group Retirees Retirees Retirees Beneficiaries' Beneficiaries' Total

Under 50 0 0 1 1 0 2

50 - 54 0 0 1 1 1 3

55 - 59 2 0 3 4 0 9

60 - 64 30 4 12 5 2 53

65 - 69 104 8 21 16 1 150

70 - 74 143 0 19 24 3 189

75 - 79 113 0 19 15 5 152

80 - 84 67 0 17 22 2 108

85 and Over 31 0 14 12 3 60

Total 490 12 107 100 17 726

Average Age 73.9 65.0 73.5 74.7 75.2 73.8

Average Monthly Benefit $ 677 $ 686 $ 564 $ 317 $ 329 $ 603

1 Includes 10 continuing Alternate Payees and 1 new Alternate Payees.
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Appendix D - Liability Experience

Liabilitygains or losses are realized when actual demographicexperience is different from what is assumed by the demographicassumptionsoutlined in

Appendix A. The most important demographicassumptions are retirement, termination, disability, and mortality. These are the assumptionsused to

estimate when an active participant is going to leave active status, and how long a participant will remain in the Plan and receive a benefit. The

retirement, termination and disability components also include a range of other assumptions, such as form of benefit election and spouse age difference.

The miscellaneous gain or loss amounts include the effects of unforeseen data changes that might occur each year, like date of birth corrections,

adjustment for past service or other adjustments to participant data that were not expected. It also includes the effects of new entrants, pro -rata

retirements and participants over age 70 who were not valued in the prior year but retired with a vested benefit, offset by any vested participants

reachingage 70 and being excluded from the current valuation.

Plan Retirement Termination Disability Mortality Miscellaneous

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

2017 /2018 $ 47,068 $ (8,412 ) $ 36,710 $ (246,111 ) $ (156,250 )

2018 /2019 131,357 (59,114 ) ( 14,024 ) 11,556 (157,017 )

2019 /2020 75,730 (91,964 ) 48,394 157,487 (47,739)

2020 /2021 (2,407 ) (140,495 ) (74,456 ) 97,137 (28,950 )

2021 /2022 87,500 (84,124 ) 30,295 (301,081 ) (41,906 )

5-Year Total $ 339,248 $ (384,109 ) $ 26,919 $ (281,012 ) $ (431,862 )
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Appendix E - Asset Information

SUMMARY OF MARKET VALUE OF ASSETS

Assets as of March 31, 2022 Market Value Percent of Total

Cash ( Interest bearing and non- interest bearing) $ 920,803 2.6%

Partnership/joint venture interests 5,789,971 16.6%

Value of interest in common/collective trusts 27,364,722 78.4%

Net Receivables, Payables and Prepaid Expenses 842,903 2.4%

Total Assets $ 34,918,399 100.0%
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Appendix E - Asset Information (Continued)

SUMMARY OF RECEIPTS AND DISBURSEMENTS

Market Value Market Value Actuarial Value Actuarial Value

2020/2021 2021/2022 2020/2021 2021/2022

Assets (Beginning of Year) $ 32,639,480 $ 37,097,258 $ 38,170,266 $ 36,909,441

Receipts During Year

Contributions $ 1,532,738 $ 1,345,114 $ 1,532,738 $ 1,345,114

Investment Income (Net of Investment Expenses ) 8,570,482 1,962,529 2,851,879 3,049,568

Subtotal Receipts $ 10,103,220 $ 3,307,643 $ 4,384,617 $ 4,394,682

Disbursements During Year

Benefit Payments $ (5,420,897 ) $ (5,260,181 ) $ (5,420,897 ) $ (5,260,181 )

Operating Expenses (224,545 ) (226,321 ) (224,545 ) (226,321 )

Subtotal Disbursements $ (5,645,442 ) $ (5,486,502 ) $ (5,645,442 ) $ (5,486,502 )

Assets (End of Year) $ 37,097,258 $ 34,918,399 $ 36,909,441 $ 35,817,621

Return on Assets 28.02 °/0 5.60 % 7.90 % 8.75 %
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Appendix E - Asset Information (Continued)

DETERMINATION OF NET INVESTMENT INCOME

1. Expected Net Investment Income

A. Market Value of Assets $ 37,097,258

B. Contributions 1,345,114

C. Benefit Payments (5,260,181 )

D. Operating Expenses (226,321 )

E. Expected Net Investment Income (A + 1 /2 B + 1 /2 C + 1 /2 D ) x 7.50% $ 2,626,992

2. Market Value Earnings

A. Interest and Dividends $ 400

B. Realized and Unrealized Gains/(Losses ) 2,564,959

C. Investment Expenses (651,697 )

D. Other Income 48,867

E. Total Market Value Earnings (A + B + C + D ) $ 1,962,529

3. Excess/(Deficit) of Market Value Earnings Over Expected Net Investment Income (2E - 1E ) (664,463 )

4. Current Year Recognition of Excess/(Deficit ) Earnings (Calculated on Next Page) 422,576

5. Net Investment Income ( 1E + 4 ) 3,049,568

6. Recognition of Assets in Excess of the Corridor 0

7. Total Net Investment Income (5 + 6) $ 3,049,568
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Appendix E - Asset Information (Continued)

DETERMINATION OF ACTUARIAL VALUE OF ASSETS

Amount of Excess /(Deficit) Earnings Recognized or to be Recognized

Plan Year Ended Excess / (Deficit)
March 31 Earnings Prior Years Current Year Future Years

2022 $ (664,463) $ 0 $ (132,893) $ (531,570)

2021 6,276,747 1,255,349 1,255,349 3,766,049

20201 (5,597,712) (1,119,542) (559,771 ) (3,918,399)

2019 (1,076,506) (645,903) (215,301 ) (215,302)

2018 375,968 300,776 75,192 0

Total $ (685,966) $ (209,320) $ 422,576 $ (899,222)

A. Market Value of Assets as of April 1, 2022 $ 34,918,399

B. Amount of Excess/(Deficit) Earnings to be Recognized in Future Years (899,222)

C. Preliminary Actuarial Value of Assets as of April 1, 2022 (A - B) $ 35,817,621

D. Recognition of Assets in Excess of the 20% Corridor 0

E. Actuarial Value of Assets as of April 1, 2022 (C + D) $ 35,817,621

1 Reflects the 10 -year smoothing of 2019/2020 asset experience as elected under ARPA.
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Appendix F - Historical Information

HISTORICAL PARTICIPANT POPULATION'

(A) (B ) (C) (D) (E) (F) (B+C+D+E) / (A)

As of Vested Alternate Inactive to Active
April 1 Actives Inactives Retirees Disableds Beneficiaries Payees Ratio2

2003 388 229 603 2.14
2004 362 215 628 2.33
2005 358 219 668 2.48
2006 357 209 682 2.50
2007 349 229 695 2.65
2008 361 256 694 2.63
2009 449 254 442 184 66 5 2.11

2010 353 262 460 177 72 5 2.75
2011 246 274 492 175 63 7 4.08
2012 246 259 497 176 72 8 4.08
2013 246 248 516 172 85 8 4.15
2014 274 224 529 164 91 8 3.68
2015 290 222 523 159 90 9 3.43
2016 269 221 524 156 92 9 3.69
2017 259 217 519 153 97 10 3.81

2018 274 213 525 148 99 9 3.59
2019 292 213 514 139 100 11 3.31

2020 355 210 511 126 105 11 2.68
2021 384 197 510 117 99 10 2.40
2022 314 195 502 107 106 11 2.90

1 Historical information prior to 2009 is from the prior actuary's reports. Retiree counts prior to 2009 include all participants in pay status.

2 Ratio excludes QDROs, except for years prior to 2009, as QDRO counts are unknown.
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Appendix F - Historical Information (Continued)

Historical Participant Population
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYMENT INFORMATION'

Total Hours (Prior Year) Total Active Hours (Prior Year) Active Participants Average Active Hours (Prior Year)
As of
April 1 Number % Change Number % Change Number % Change Number % Change
2003 654,233 388 1,686

2004 659,422 0.8 % 362 (6.7 )% 1,822 8.1 %

2005 669,818 1.6 % 358 ( 1.1 )% 1,871 2.7 %

2006 648,212 (3.2 )% 357 (0.3 )% 1,816 (2.9 )%

2007 724,962 11.8 % 349 (2.2 )% 2,077 14.4 %

2008 828,185 14.2 % 616,106 N/A 361 3.4 % 1,707 (17.8 )%

2009 770,480 (7.0 )% 719,762 16.8 % 449 24.4 % 1,603 (6.1 )%

2010 563,537 (26.9 )% 538,709 (25.2 )% 353 (21.4 )% 1,526 (4.8 )%

2011 371,702 (34.0 )% 348,233 (35.4 )% 246 (30.3 )% 1,416 (7.2 )%

2012 390,153 5.0 % 372,548 7.0 % 246 0.0 % 1,514 6.9 %

2013 407,238 4.4 % 385,490 3.5 % 246 0.0 % 1,567 3.5 %

2014 456,400 12.1 % 423,093 9.8 % 274 11.4 % 1,544 ( 1.5)%

2015 493,137 8.0 % 460,159 8.8 % 290 5.8 % 1,587 2.8 %

2016 455,062 (7.7 )% 434,286 (5.6 )% 269 (7.2 )% 1,614 1.7 %

2017 461,210 1.4 % 439,578 1.2 % 259 (3.7 )% 1,697 5.1 %

2018 479,416 3.9 ok 457,069 4.0 % 274 5.8 % 1,668 ( 1.7)%

2019 494,754 3.2 % 454,784 (0.5 )% 292 6.6 % 1,557 (6.7 )%

2020 607,836 22.9 % 568,928 25.1 % 355 21.6 % 1,603 3.0 %

2021 673,070 10.7 % 637,991 12.1 % 384 8.2 % 1,661 3.6 %

2022 546,371 ( 18.8 )% 513,384 ( 19.5)% 314 ( 18.2)% 1,635 ( 1.6)%

1 Historical information prior to 2008 comes from the prior actuary's reports in the form of total hours only. Average hours prior to 2008 are based on total hours.
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYER CONTRIBUTIONS AND COSTS

Total Actual Expenses Included in

As of Contributions Normal Cost Normal Cost

April 1 ( Prior Year) (Prior Year) ( Prior Year)
2008 $ 1,780,597 $ 192,358 $ 192,358

2009 1,471,872 192,358 192,358

2010 1,029,084 192,358 192,358

2011 856,574 221,212 221,212

2012 785,340 221,212 221,212

2013 696,319 221,977 221,977

2014 1,236,475 221,977 221,977

2015 1,347,921 221,977 221,977

2016 1,071,101 235,488 235,488

2017 1,256,693 236,743 236,743

2018 1,173,428 217,151 217,151

2019 1,509,879 221,494 221,494

2020 1,703,819 221,494 221,494

2021 1,532,738 225,934 225,934

2022 1,345,114 230,470 230,470
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Appendix F - Historical Information (Continued)

HISTORICAL ASSETS

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

April 1 Value Return Value Return to MVA

2008 $ 57,553,955 ( 1.13)% $ 60,686,007 8.37 % 105.4 %

2009 42,688,759 (20.45 )% 55,495,387 (2.95 )% 130.0 %

2010 48,729,493 24.83 % 57,396,437 11.14 % 117.8 %

2011 49,809,318 11.82 % 55,926,049 5.32 % 112.3 %

2012 47,799,741 5.69 % 53,825,300 4.87 % 112.6 %

2013 48,773,858 12.88 % 48,773,858 7.72 % 100.0 %

2014 50,697,920 13.59 % 48,429,575 8.72 % 95.5 %

2015 49,368,436 6.37 % 48,104,740 8.86 % 97.4 %

2016 44,161,120 (0.83 )% 46,483,913 7.00 % 105.3 %

2017 42,793,293 7.53 % 44,780,890 6.38 % 104.6 %

2018 41,622,340 8.43 % 42,987,333 6.57 % 103.3 %

2019 39,360,137 4.78 % 40,772,613 4.73 % 103.6 %

2020 32,639,480 (7.47 )% 38,170,266 3.42 % 116.9 %

2021 37,097,258 28.02 % 36,909,441 7.90 % 99.5 %

2022 34,918,399 5.60 % 35,817,621 8.75 % 102.6 %

Rael & Letson 41



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2022

Appendix F - Historical Information (Continued)

275 Historical Assets as of April 1
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

MVA 57.6 42.7 48.7 49.8 47.8 48.8 50.7 49.4 44.2 42.8 41.6 39.4 32.6 37.1 34.9

AVA 60.7 55.5 57.4 55.9 53.8 48.8 48.4 48.1 46.5 44.8 43.0 40.8 38.2 36.9 35.8

MVA Return -1.1% -20.5% 24.8% 11.8% 5.7% 12.9% 13.6% 6.4% -0.8% 7.5% 8.4% 4.8% -7.5% 28.0% 5.6%

AVA Return 8.4% -3.0% 11.1% 5.3% 49% 7.7% 8.7% 8.9% 7.0% 64% 6.6% 4.7% 3.4% 7.9% 88%
Ratio AVA/MVA 105.4% 130.0% 117.8% 112.3% 112.6% 100.0% 95.5% 97 4% 105.3% 104.6% 103.3% 103.6% 116.9% 99.5% 102.6%
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Appendix F - Historical Information (Continued)

HISTORICAL CASH FLOW

(A) (B ) (C) (D) (A - B - C)/(D)

As of Contributions Benefit Payments Expenses Average Market Value Cash Flow as a %

April 1 (Prior Year) (Prior Year ) (Prior Year) of Assets (MVA) of Average MVA
2009 $ 1,471,872 $ 4,697,448 $ 223,645 $ 50,121,357 (6.9 )%

2010 1,029,084 4,812,548 270,995 45,709,126 (8.9 )%

2011 856,574 5,080,785 193,791 49,269,406 (9.0 )%

2012 785,340 5,267,360 227,695 48,804,530 (9.7 )%

2013 696,319 5,313,044 250,132 48,286,800 (10.1 )%

2014 1,236,475 5,387,523 253,201 49,735,889 (8.9 )%

2015 1,347,921 5,483,061 284,016 50,033,178 (8.8 )%

2016 1,071,101 5,611,794 277,578 46,764,778 (10.3 )%

2017 1,256,693 5,562,828 217,505 43,477,207 (10.4 )%

2018 1,173,428 5,486,233 271,694 42,207,817 (10.9 )%

2019 1,509,879 5,434,339 227,224 40,491,239 (10.3 )%

2020 1,703,819 5,388,124 243,363 35,999,809 (10.9 )%

2021 1,532,738 5,420,897 224,545 34,868,369 (11.8 )%

2022 1,345,114 5,260,181 226,321 36,007,829 (11.5 )%
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Appendix F - Historical Information (Continued)

Historical CashFlow
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Appendix F - Historical Information (Continued)

HISTORICAL FUNDED STATUS

(A) (B) (A)
-

(B) (B) / (A) (C ) (A)
-

(C ) (C ) / (A)

MVA Unfunded AVA Unfunded
As of Funding Actuarial Market Value of Accrued Liability / MVA Funded Actuarial Value of Accrued Liability / AVA Funded

April 1 Accrued Liability Assets (MVA) (Actuarial Surplus) Percentage Assets (AVA) (Actuarial Surplus) Percentage
2009 $ 67,310,719 $ 42,688,759 $ 24,621,960 63.4 % $ 55,495,387 $ 11,815,332 82.4 %

2010 67,401,975 48,729,493 18,672,482 72.3 % 57,396,437 10,005,538 85.2 %

2011 67,009,211 49,809,318 17,199,893 74.3 % 55,926,049 11,083,162 83.5 °A

2012 66,900,288 47,799,741 19,100,547 71.4 % 53,825,300 13,074,988 80.5 %

2013 66,384,163 48,773,858 17,610,305 73.5 % 48,773,858 17,610,305 73.5 %

2014 60,433,008 50,697,920 9,735,088 83.9 % 48,429,575 12,003,433 80.1 %

2015 59,493,478 49,368,436 10,125,042 83.0 % 48,104,740 11,388,738 80.9 %

2016 59,398,423 44,161,120 15,237,303 74.3 % 46,483,913 12,914,510 78.3 %

2017 58,237,325 42,793,293 15,444,032 73.5 % 44,780,890 13,456,435 76.9 %

2018 57,240,152 41,622,340 15,617,812 72.7 % 42,987,333 14,252,819 75.1 °A

2019 55,982,278 39,360,137 16,622,141 70.3 % 40,772,613 15,209,665 72.8 %

2020 54,448,862 32,639,480 21,809,382 59.9 % 38,170,266 16,278,596 70.1 %

2021 53,057,517 37,097,258 15,960,259 69.9 % 36,909,441 16,148,076 69.6 %

2022 51,888,709 34,918,399 16,970,310 67.3 % 35,817,621 16,071,088 69.0 %
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Appendix F - Historical Information (Continued)

HISTORICAL ZONE CERTIFICATION'

(A) (B ) (B) I (A)

As of PPA Actuarial Actuarial Value of PPA Funded

April 1 Accrued Liability Assets Percentage Zone Status
2009 $ 67,310,719 $ 55,495,387 82.4 % Green

2010 67,401,975 57,396,437 85.2 ')/0 Green

2011 67,009,211 55,926,049 83.5 % Green

2012 66,900,288 53,825,300 80.5 % Green

2013 66,384,163 48,773,858 73.5 % Critical Status

2014 60,433,008 48,429,575 80.1 % Critical Status

2015 59,493,478 48,104,740 80.9 % Critical Status

2016 59,398,423 46,483,913 78.3 % Critical Status

2017 58,237,325 44,780,890 76.9 % Critical Status

2018 57,240,152 42,987,333 75.1 % Critical Status

2019 55,982,278 40,772,613 72.8 % Critical Status

2020 54,448,862 38,170,266 70.1 % Critical Status

2021 53,057,517 36,909,441 69.6 % Critical Status

2022 51,888,709 35,817,621 69.0 % Critical Status

1 The PPA Actuarial AccruedLiability, Actuarial Value of Assets and PPA Funded Percentage are based on the final valuation
results for the correspondingplan year.
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Appendix G - Funding Standard Account (for Schedule MB)

FUNDING STANDARD ACCOUNT

2021 /2022 2022 /2023 (Estimated)1

1. Charges
A. Funding Deficiency on April 1 $ 8,713,444 $ 11,219,851

B. Normal Cost (Beginning of Year ) 230,470 235,000
C. Amortization Charges 4,056,469 4,184,187
D. Interest on A, B and C 975,029 1,172,928

E. Subtotal Charges (A + B + C + D ) $ 13,975,412 $ 16,811,966

2. Credits

A. Credit Balance on April 1 $ 0 $ 0

B. Employer Contributions for Year 1,345,114 2,191,000

C. Amortization Credits 1,265,121 1,445,448

D. Interest on A, B and C 145,326 190,571

E. Subtotal Credits (A + B + C + D ) $ 2,755,561 $ 3,827,019
3. Funding Deficiency on March 31 (2E - 1E) $ (11,219,851 ) $ (12,984,947 )

4. Minimum Required Contribution (Before Credit Balance ) $ 12,615,407 $ 15,258,109

5. Minimum Required Contribution (After Credit Balance ) 12,615,407 15,258,109

6. ERISA FFL (Accrued Liability FFL ) $ 17,606,937 $ 18,495,818

7. "RPA '94" Override (90% Current Liability FFL ) 49,678,679 49,342,661

1 Assumes 753,000contributory benefit hours are worked during the 2022/2023 Plan Year.
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FULL FUNDINGLIMITS

2021 /2022 2022/2023 (Estimated )

1. ERISA FFL
A. Interest Rate 7.50 % 7.50 %
B. Liability $ 53,057,517 $ 51,888,709
C. Normal Cost (without expenses) o 0
D. Expected Benefit Payments (5,661,344) (5,692,737)
E. Intereston B, C and D 3,767,013 3,678,176

F. Expected Liability (B + C + D + E) $ 51,163,186 $ 49,874,148
G. Min of AVA and MVA 36,909,441 34,918,399
H. Credit Balance 0 0
I. Adjusted Assets 36,909,441 34,918,399

J. Expected Benefit Payments (5,661,344) (5,692,737)
K. Expected Operating Expenses (230,470) (235,102)
L. Intereston I, J, and K 2,538,622 2,387,770

M. Expected Assets ( I + J + K + L) $ 33,556,249 $ 31,378,330
N. ERISA FFL (F - M, not less than $0 ) $ 17,606,937 $ 18,495,818

2. RPA '94 FFL
A. Interest Rate 2.36 % 2.20 %
B. Liability $ 95,941,918 $ 94,436,423
C. Normal Cost (without expenses) 0 0
D. Expected Benefit Payments (5,698,618) (5,730,775)
E. Intereston B, C and D 2,196,986 2,014,563

F. Expected Liability (B + C + D + E ) $ 92,440,286 $ 90,720,211
G. Funding Limit Factor 90 % 90 %
H. Funding Limit Liability (F * G ) $ 83,196,257 $ 81,648,190
I. AVA $ 36,909,441 $ 35,817,621

J. Expected Benefit Payments (5,698,618) (5,730,775)
K. Expected Operating Expenses (230,470) (235,102)
L. Intereston I, J, and K 2,537,225 2,453,785

M. Expected Assets ( I + J + K + L) $ 33,517,578 $ 32,305,529
N. RPA '94 FFL (H - M, not less than $0 ) $ 49,678,679 $ 49,342,661
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARD ACCOUNT AMORTIZATION BASES (As of April 1, 2022 )

Amortization Period Balances

Charges
Date Initial Remaining Initial Remaining

Beginning -of-Year
Established Period Period Payment

Combine and Offset 4/1 /2012 11.00 1.00 $ 19,362,279 $ 2,462,599 $ 2,462,599
Method Change 4/1 /2013 10.00 1.00 4,153,525 562,899 562,899
Net Investment Loss Incurred in 2008 /2009 4/1 /2013 25.00 16.00 1,716,576 1,407,751 143,251
Net Investment Loss Incurred in 2008 /2009 4/1 /2014 24.00 16.00 2,391,342 1,990,402 202,541

Experience Loss 4/1 /2016 15.00 9.00 1,529,734 1,105,454 161,209

Experience Loss 4/1 /2017 15.00 10.00 622,657 484,185 65,618

Experience Loss 4/1 /2018 15.00 11.00 771,146 639,083 81,266

Experience Loss 4/1 /2019 15.00 12.00 1,220,947 1,069,925 128,668

Experience Loss 4/1 /2020 15.00 13.00 338,269 311,394 35,648
Net Investment Loss Incurred in 2019 /2020 4/1 /2020 29.00 27.00 1,119,543 1,095,155 89,041
Net Investment Loss Incurred in 2019 /2020 4/1 /2021 28.00 27.00 1,539,370 1,521,813 123,730
Net Investment Loss Incurred in 2019 /2020 4/1 /2022 27.00 27.00 1,570,858 1,570,858 127,717
Total Charges $ 14,221,518 $ 4,184,187
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARD ACCOUNT AMORTIZATION BASES (As of April 1, 2022 ) (CONTINUED )

Amortization Period Balances

Credits
Date Initial Remaining Initial Remaining

Beginning-of-Year
Established Period Period Payment

Experience Gain 4/ 1 /2013 15.00 6.00 $ ( 1,831,603 ) $ (973,956 ) $ (193,021 )

Experience Gain 4/ 1 /2014 15.00 7.00 (2,935,558) ( 1,761,448 ) (309,359 )
Plan Amendment 4/ 1 /2014 15.00 7.00 (2,955,210) (1,773,242 ) (311,430 )

Assumption Change 4/ 1 /2014 15.00 7.00 (2,384,001 ) ( 1,430,495 ) (251,234 )

Experience Gain 4/ 1 /2015 15.00 8.00 (355,110 ) (235,635 ) (37,423 )

Experience Gain 4/ 1 /2021 15.00 14.00 ( 1,543,448 ) (1,484,354 ) ( 162,654 )

Experience Gain 4/ 1 /2022 15.00 15.00 ( 1,711,151 ) (1,711,151 ) (180,327 )

Total Credits $ (9,370,281 ) $ (1,445,448 )
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Appendix H - Additional Schedule MB Information

CURRENT LIABILITY(FOR 2022 SCHEDULE MB )

Counts April 1, 2022

A. Retirees and Beneficiaries 726 $ 65,706,217

B. Vested Inactive Participants 195 18,773,819

C. Active Participants

1. Non-Vested 157 $ 212,677

2. Vested 157 9,743,710

3. Sub-total ( 1 + 2 ) 314 $ 9,956,387

D. Total Current Liability (Line ld (2 )(a ) ) (A + B + C3 ) $ 94,436,423

E. Market Value of Assets 34,918,399

F. Funded Percentage Using Market Value of Assets (E / D ) 36.98 %

G. Expected Increase in Current Liability (Line 1d (2 ) (b ) ) $ 0

H. Expected Release from Current Liability (Line 1d (2 )(c) ) 5,669,093

I. Expected Plan Disbursements (Line 1d (3 )) 5,936,337

J. Current Liability Interest Rate 2.20 %
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Appendix H - Additional Schedule MB Information (Continued)

SCHEDULE MB, LINE 8b ( 1 )
- SCHEDULE OF PROJECTION OF

EXPECTED BENEFIT PAYMENTS (FOR 2022 SCHEDULE MB )

Expected Annual
Plan Year Benefit Payments

2022/2023 $ 5,692,737

2023/2024 5,602,319

2024/2025 5,475,655

2025/2026 5,340,438

2026/2027 5,182,999

2027/2028 5,020,614

2028/2029 4,858,198

2029/2030 4,667,219

2030/2031 4,483,256

2031/2032 4,287,231
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Appendix H - Additional Schedule MB Information (Continued)

SCHEDULE MB, LINE 8b (2)
- SCHEDULE OF ACTIVE PARTICIPANT DATA (FOR 2022 SCHEDULE MB )

Years Of Credited Service

Age Group MI 1 - 4 INI 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 + Total

Under 25 5 17 0 0 0 0 0 0 0 0 22

25 - 29 3 31 6 0 0 0 0 0 0 0 40

30 - 34 1 22 13 0 0 0 0 0 0 0 36

35 - 39 2 24 12 7 4 0 0 0 0 0 49

40 - 44 3 13 11 12 2 0 0 0 0 0 41

45 - 49 0 7 6 3 7 4 0 0 0 0 27

50 - 54 0 6 3 7 5 6 2 0 0 0 29

55 - 59 1 4 4 4 1 5 4 1 0 0 24

60 - 64 0 0 2 0 4 8 3 3 4 1 25

65 - 69 0 1 0 0 1 1 0 1 0 0 4

70 and Over 0 0 0 0 0 0 0 0 0 0 0

Unknown 2 15 0 0 0 0 0 0 0 0 17

Total 17 140 57 33 24 24 9 5 4 1 314
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2022

Appendix I - Maximum Deductible Contribution

MAXIMUM DEDUCTIBLE CONTRIBUTION

Plan Year Ending
March 31, 2023

A. Normal Cost $ 235,000

B. 10-Year Amortization of Unfunded Accrued Liability 2,177,983

C. Interest to End of Plan Year 180,974

D. Preliminary Max (A + B + C ) $ 2,593,957

E. Full Funding Limitation

1. ERISA $ 18,495,818

2. RPA Full Funding Limit Override 49,342,661

3. Greater of El or E2 49,342,661

F. Regular Maximum Deductible Contribution ( lesser of D and E3) 2,593,957

G. Minimum Required Contribution, End of Year 15,298,771

H. 140% of Current Liability Basis

1. Current Liability, Projected to End of Year $ 90,720,211

2. Actuarial Value of Assets Projected to End of Year 32,305,529

3. Excess of 140% of Current Liability over Actuarial Value ofAssets at End of Year ( 140% x H1 - H2, not less than $0) $ 94,702,766

I. Maximum Deductible Contribution (greater of F, G and H3) $ 94,702,766
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2022

Appendix I - Maximum Deductible Contribution (Continued)

FULL FUNDING LIMITS

Plan Year Ending
March 31, 2023

1. ERISA FFL
A. Interest Rate 7.50 %

B. Liability $ 51,888,709
C. Normal Cost (without expenses ) 0
D. Expected Benefit Payments (5,692,737 )
E. Interest on B, C and D 3,678,176

F. Expected Liability (B + C + D + E) $ 49,874,148
G. Min of AVA and MVA 34,918,399
H. Credit Balance N/A

I. Adjusted Assets 34,918,399
J. Expected Benefit Payments (5,692,737 )
K. Expected Operating Expenses (235,102 )
L. Interest on I, J, and K 2,387,770

M. ExpectedAssets ( I + J + K + L) $ 31,378,330
N. ERISA FFL (F - M, not less than $0) $ 18,495,818

2. RPA '94 FFL
A. Interest Rate 2.20 %
B. Liability $ 94,436,423
C. Normal Cost (without expenses ) 0
D. Expected Benefit Payments (5,730,775 )
E. Interest on B, C and D 2,014,563

F. Expected Liability (B + C + D + E ) $ 90,720,211
G. Funding Limit Factor 90 %

H. Funding Limit Liability (F
* G ) $ 81,648,190

AVA $ 35,817,621
J. Expected Benefit Payments (5,730,775 )
K. Expected Operating Expenses (235,102 )
L. Interest on I, J, and K 2,453,785

M. ExpectedAssets ( I + J + K + L) $ 32,305,529
N. RPA 94 FFL (H - M, not less than $0) $ 49,342,661
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2022

Appendix J
- Auditor Information (FASB ASC 960)

RECONCILIATION OF ACTUARIALPRESENT VALUE OF ACCUMULATED PLAN BENEFITS

2020/2021 2021/2022

Actuarial Present Value of Accumulated Plan Benefits at Beginning of Year (April 1 ) $ 54,448,862 $ 53,057,517

Increase/(Decrease ) during the Year Attributable to :

Benefits Accumulated and Actuarial Experience $ 382,136 $ 544,124

Plan Amendments 0 0

Actuarial Assumption Changes 0 0

Increase for Interest 3,871,961 3,773,570

Benefits Paid (5,645,442 ) (5,486,502 )

Net Increase/(Decrease ) $ (1,391,345 ) $ ( 1,168,808 )

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 53,057,517 $ 51,888,709

ACTUARIALPRESENT VALUE OF ACCUMULATED PLAN BENEFITS

2020/2021 2021/2022

Actuarial Present Value of Accrued Benefits

Vested Benefits

Participants Currently Receiving Benefits $ 40,327,357 $ 39,261,270

Other Participants 12,619,378 12,534,974

Total Vested Benefits $ 52,946,735 $ 51,796,244

Non-Vested Benefits 110,782 92,465

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 53,057,517 $ 51,888,709
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Actuarial Certification
February 9, 2024

Board ofTrustees
Ironworkers Pension Trust Fund for Colorado

Dear Trustees :

Rael & Letson has prepared this report exclusively for the use of the We have relied on information supplied by the auditor with respect to

Board of Trustees of the Ironworkers Pension Trust Fund for Colorado contributions and assets and by the Plan Administrator with respect to

("Plan" ) . All supporting information pertaining to the findings presented participant data. We have not verified and customarily would not verify
in this report is described or contained within this report and the such information, but we have no reason to doubt its substantial

findings should not be relied upon for any other purpose than as stated accuracy. We have also relied on third party actuarial valuation

herein. This report may only be provided to other parties in its entirety. software to generate the liabilities in this report. We have reviewed

This report has been prepared as ofApril 1, 2023 to report on the health
sample life calculations and have no reason to doubt the underlying
valuation model or the results being generated by that model.

of the Plan, including reporting the:

These results are applicable for the Plan Year ending March 31, 2024.
1. Plan's funded status

Future actuarial measurements may differ significantly from the current

2. Plan's funding requirements under the Employee Retirement measurements presented in this report due to such factors as : Plan

Income SecurityAct of 1974 (ERISA) experience differing from that anticipated by the economic or

demographic assumptions; changes in economic or demographic
3. Plan experience for the 2022 /2023 Plan Year assumptions; increases or decreases expected as part of the natural

4. Unfundedvested benefits for withdrawal liability purposes
operation of the methodology used for these measurements (for

instance, the end of an amortization period or additional cost or

5. FASB ASC 960 required information for auditors contribution requirements based on the Plan's funded status ) ; and

6. Information required for governmental agencies
changes in Plan provisions or applicable law. Due to the limited scope of
the assignment, we did not perform analysis of the potential range of

7. Plan's risk assessment such future measurements.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Actuarial Certification (Continued)

We are not aware of any events, subsequent to April 1, 2023, that would We, Paul Graf and Brian Harper, are actuaries for Rael & Letson. We are

have a material effect on the actuarial findings presentedin this report. members of the American Academy of Actuaries and each meet the

In preparation of this report and the actuarial findings contained herein,
Qualification Standards of the American Academy ofActuaries to render

the actuarial opinion containedherein.
we certify that :

1. We have completed this actuarial valuation of the Plan as of

April 1, 2023 in accordance with generally accepted actuarial Certified by: cca,ti a ASA, EA, MAAA
principles and practices, including Actuarial Standards of Paul Graf

Practice (ASOP) Nos. 4, 23, 27, 35, 41, 44, 51 and 56. Enrolled Actuary No. 23 -05627

2. There has been no conflict of interest between any relevant
Reviewed by: EA, MAAA

parties; no findings for which we, the actuaries, do not assume Brian Harpe
responsibility; and no deviation from ASOP Nos. 4, 23, 27, 35, 41, Enrolled Actuary No. 23 -06435

44, 51 and 56.
.
/ oyLai,Lat

3. To the best of our knowledge, the information supplied in this Prepared by: ;&telf
Neal Marshall

actuarial valuation is complete and accurate and, in our opinion,
the individual assumptions used : (a) are reasonably related to

the experience of the Plan and to reasonable expectations; and
cc : Craig Howell

Karen Wyant
(b) represent our best estimate of anticipated experience under Stephen Weinstein, Esq.

the Plan. Kurt Needles
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Valuation Highlights

A summary of the key valuation highlights for the Ironworkers Pension Trust Fund for Colorado follows :

Participant Data April 1,2022 April 1, 2023 Change
Actives' 314 385 71

Inactive to Active Ratio
4.0

Vested lnactives 195 180 ( 15)

3.5 In Pay Status' 726 722 (4 )

3.0 Total Participants 1,235 1,287 52
2.5

Market Value of Assets (MVA ) $ 34,918,399 $ 28,190,949 $ (6,727,450)2.0

1.5 i i i I

Return on MVA (PriorYear) 5.60 % (9.46 )% (15.06 )%
2019 2020 2021 2022 2023 Actuarial Value of Assets (AVA)

3 $ 35,817,621 $ 33,829,138 $ ( 1,988,483 )
April 1 Return on AVA (Prior Year) 8.75 6/0 4.72 % (4.03)%

ActuarialAccrued Liability' $ 51,888,709 $ 50,330,356 $ ( 1,558,353 )

Financial Information Unfunded Accrued Liability (MVA ) 16,970,310 22,139,407 5,169,097
Unfunded Accrued Liability (AVA) 16,071,088 16,501,218 430,130

Funded Percentage MVA Funded Percentage 67.3 % 56.0 % (11.3 )%
80% AVA Funded Percentage 69.0 % 67.2 % ( 1.8 )%
70% Contributions ( PriorYear) $ 1,345,114 $ 1,891,432 $ 546,318
60% Benefit Payments (PriorYear) 5,260,181 5,256,487 (3,694 )
50%

Expenses (PriorYear) 226,321 230,159 3,838
40%

2019 20 20 20 21 2022 2023 Vested Benefit Liability' $ 53,977,572 $ 52,153,878 $ ( 1,823,694 )

Apri I 1 Unfunded Vested Benefits' 18,159,951 18,324,740 164,789
-

AVA

-
MVA Zone CertificationStatus Critical Status Critical and Declining Status

PPA Funded Percentage6 69.0 % 67.2 % ( 1.8 )%

Unfunded Vested Benefits Credit Balance $ ( 11,219,851 ) $ (13,295,859 ) $ (2,076,008)

Unfunded Vested Benefits Active participants worked at least 500 hours in the prior plan year. Includes 239 actives as of April 1, 2022 and 311 actives as of

$25 April 1, 2023 that do not have an accrued benefit under the plan.

$20 Includes 11 Alternate Payees as ofApril 1, 2022 and 10 Alternate Payees as ofApril 1, 2023.

.O $15 2022/2023 PlanYear experience includes an asset loss of $0.9 million and a liability loss of less than $0.1 million as ofApril 1, 2023. Actuarial

R $10 Value ofAssets reflects the 10-year assetsmoothing reliefelectedby the Trustees under the American Rescue PlanAct of 2021 (ARPA ) .

$$ Includes the applicable PBGC 10-3 base for protected benefits reduced underthe Rehabilitation Plan (see Appendix K) .

$0
2019 20 20 20 21 20 22 20 23 Unfunded Vested Benefits are based on the ActuarialValue ofAssets.

March 31 PPA is the Pension Protection Act of 2006 - it requires the use of the AVA and liabilities calculated using the Unit Credit Cost Method.

Rael & Letson 3



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Section I - Assets and Liabilities

Assets vs Funding Liabilities
ASSETS

A. Cash and Cash Equivalents $ 603,058
$70 B. Marketable Securities 26,965,871
$60 C. Net Receivables, Payables and Prepaid Expenses 622,020

u) $50

g $40 D. Market Value of Assets (A + B + C ) $ 28,190,949

$30

I I I
E. Actuarial Adjustment(Appendix ) 5,638,189-

$20 Ft F. Total Assets at Actuarial

E

$10
Value (D + E) $ 33,829,138

$0 LIABILITIES
2019 2020 2021 2022 2023

April 1
Funding
G. Actives $ 4,052,468

Actuarial Value Market Value Funding Liabilities
H. Vested Inactives 7,684,323
I. In Pay Status 38,593,565

Funding Liabilities by Participant Group J. Actuarial Accrued Liability (G + H + I ) $ 50,330,356

$70 K. Unfunded Accrued Liability (J - F) $ 16,501,218

$60 PPA (Statutory )

u)
$50 L. Actives $ 4,052,468

g $40

2 $30 H I I M. Vested Inactives 7,684,323

$20
N. In Pay Status 38,593,565

$10 O. Actuarial Accrued Liability (L + M + N ) $ 50,330,356
$0 P. PPA Funded Percentage (F I O) 67.2 %

2019 2020 2021 2022 2023

April 1
Low Default-Risk Obligation Measure (LDROM )

•In-Pay Vested Inactive Actives Q. Actuarial Accrued Liability $ 86,196,219
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Section I - Assets and Liabilities (Continued)

The financial status of the Plan provides us with the means of measuring LIABILITIES

the actuarial position of the Plan as ofApril 1, 2023.
The liabilities of the Plan are calculated for each individual participant

ASSETS based on data provided by the Plan Administrator and assumptionsand

The total Market Value of Assets as of April 1, 2023 is $28,190,949.
methods that are outlined in Appendix A. The $38,593,565 liability for

Information regarding assets was taken from the audit report provided
those in pay status represents the estimated amount required as of the

valuation date to pay their benefits as they come due in the future. The
by Needles & Associates LLC.

remaining liability is split between participants who are inactive and

We have utilized an actuarial value of asset method that recognizes net those who are continuing to earn benefits under the Plan. The Actuarial

investment income on Trust assets that is more or less than a 7.50% AccruedLiability is the sum of the liability amounts for each group and is

market return per year over a five-year period. The value ofTrust assets equal to $50,330,356.

based on this method is $33,829,138, which represents 120.0% of the

Market Value of Assets. This method is intended to dampen the volatility
UNFUNDED ACCRUED LIABILITIES

associated with year-to -year changes in the market value ofTrust assets, The liabilities of the Plan exceed the Actuarial Value of Assets by
while at the same time systematically recognizing overall investment $16,501,218. This amount is known as the Unfunded Accrued Liability,

performance over the long term. The derivation of the Actuarial Value of which is amortized by the excess of contributions received over the

Assets is shown in Appendix E. estimated cost of operating expenses. If the Market Value of Assets is

Contributions receivable from Employers for hours worked in the used, the UnfundedAccrued Liability is equal to $22,139,407.

2022 /2023 Plan Year but received after March 31, 2023 are included As shown in Section III, the current excess of contributions over the

with net receivables. estimated cost of operating expenses is about $1.3 million as of the

beginning of year and is sufficient to pay down the Unfunded Accrued

Liability on an Actuarial Value of Assets basis (32 years ) , but is not

sufficient on a Market Value ofAssets basis assuming all future actuarial

assumptionsare realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2023

Section II - Actuarial Experience

ACTUARIALVALUATION GAIN! (LOSS)

An actuarial valuation is a snapshot of asset and liability measures of the To the extent that actual experience during the plan year is different

pension fund. It is used to estimate the amount of funds needed to help from what was expected based on the set of actuarial assumptions

assure the future payment of retirement, termination, disability and outlined in Appendix A, gains or losses are realized.

death benefits to Plan participants based on Plan benefits in effect on the
An asset gain or loss results if the Actuarial Value ofAssets returns more

valuation date. The liability is based on the actual service rendered by

these participants prior to the valuation date and on a set of actuarial
or less than the assumed rate of return. Actual operating expenses that

assumptions and methods. These assumptions have been selected by
are more or less than that assumed are also included as gains or losses in

the asset gain or loss amount.
the Actuary while the methods have been adoptedby the Trustees upon

the recommendationof the Actuary. Both are describedin Appendix A. Liability gains or losses occur when actual demographic experience is

different from that assumed by the demographicassumptions. The total

liability gain or loss consists of gains or losses attributable to mortality,

termination, retirement and disability assumptions. In addition, the

effects of unforeseendata changes that may occur from year to year are

part of the miscellaneous component.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2023

Section II - Actuarial Experience (Continued)

DevelopmentofGain/(Loss) Summary ofGain/(Loss) by Source

The net actuarial gain or loss includes all actuarial experience from The total net actuarial gain or loss for the 2022 /2023 Plan Year is

assets and liabilities. The following exhibit develops the net actuarial allocatedamong asset and liability components as shown below :

gain or loss for the 2022 /2023 Plan Year :

Gain /(Loss)

NET ACTUARIAL GAIN/(LOSS ) Asset Experience

A. Unfunded Accrued Liability on April 1, 2022 $ 16,071,088
Investment $ (944,771 )

B. Normal Cost ( Including Operating Expenses ) 235,102
Operating Expenses 13,945

C. Contributions for 2022/2023 ( 1,891,432 )
Total Asset Loss $ (930,826 )

D. Interest on A, Band C 1,152,035 Liability Experience

Mortality (39,904 )

E. Expected Unfunded Accrued Liability on Termination (52,875 )
April 1, 2023 (A + B + C + D ) $ 15,566,793 Retirement 256,011

F. Unfunded Accrued Liability on
Disability 21,857

April 1, 2023 16,501,218
Miscellaneous ( 188,688)

G. Net Actuarial Gain/(Loss) (E - F) $ (934,425 )
Total Liability Loss $ (3,599 )

Net Actuarial Experience Loss $ (934,425 )
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2023

Section II - Actuarial Experience (Continued)

ASSET EXPERIENCE Plan Year Ending Net InvestmentReturn

March 31 Actuarial Value Market Value
Net Investment Return

2019 4.73 % 4.78 %

The assumed rate of return on investments is 7.50% compounded 2020 3.42 % (7.47 )%

annually, net of investment expenses. The net investment return on the 2021 7.90 % 28.02 %

Actuarial Value of Assets (AVA) during the 2022 /2023 Plan Year was 2022 8.75 % 5.60 %

4.72% and resulted in an asset loss of $944,771. Appendix E shows the 2023 4.72 % (9.46)%

details of the actual net investment income calculation.
5-Year Average' 5.88 % 3.48 %

10-Year Average' 6.69 % 5.19 %

Return 1 Geometricaverage return.
Dollar Amount on AVA

A. Gross Investment Income $ 2,305,458 6.78 %

B. InvestmentExpenses (698,727) (2.06 )%
Net Investment Returns

40%
C Net Investment Income (A + B ) $ 1,606,731 4.72 % 30%

D. Expected Net Investment Income 2,551,502 7.50 % 20%

E. Investment Loss (C - D) $ (944,771 ) (2.78 )%
10%

0% I

-10%

-20%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Plan Year Ending March 31

—Market Value of Assets —Actuarial Value of Assets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2023

Section II - Actuarial Experience (Continued)

OperatingExpenses LiabilityExperience

The assumed operating expenses were $243,600, payable mid-year. The The key demographic assumptions in the valuation are mortality for

actual operating expenses for the year were $230,159, resulting in a gain active and inactive participants and termination, retirement and

on expenses of $13,945, with interest to the end of the 2022 /2023 Plan disability for active participants. Liability gains and losses that are

Year. allocated to mortality, termination, retirement and disability

components usually reflect more than one related demographic
Plan Year Gain/(Loss) assumption, such as the form of benefit elected and the spouse age
2018/2019 $ (2,308) difference. These items as well as further details and historical
2019/2020 ( 14,383 ) information on the Plan's liability experience are included in

2020/2021 9,914 Appendix D.

2021 /2022 12,947

2022/2023 13,945

5-Year Total $ 20,115
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2023

Section II - Actuarial Experience (Continued)

Historical Gain/(Loss) Historical Gain/(Loss )

Fluctuations in experience for all assumptionsare to be expected from $0.5

year to year. It is the net result over a period of time that must be $0.0

viewed to determine the validityof the assumptions used. A summary of
g

-$0.5
the asset, liability and net actuarial gain/loss amounts over the last five

-$1.0

years is shown below.
-$1.5

Plan Asset Liability Net Actuarial -$2.0

Year Gain/(Loss ) Gain/(Loss ) Gain/(Loss )
2019 2020 2021 2022 2023

2018 /2019 $ ( 1,133,705 ) $ (87,242 ) $ ( 1,220,947 )
Plan Year Ending March 31

2019 /2020 ( 1,599,720 ) 141,908 ( 1,457,812 ) Asset G/(L) Liability G/(L ) Net Actuarial G/ (L)

2020 /2021 153,249 ( 149,171 ) 4,078

2021 /2022 449,609 (309,316 ) 140,293

2022 /2023 (930,826 ) (3,599 ) (934,425 )

5-Year Total $ (3,061,393 ) $ (407,420) $ (3,468,813 )
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2023

Section III - Employer Contributions and Costs

PROJECTION FOR 2023/2024 PLAN YEAR The projected Employer contributions exceed the estimated cost of

operating expenses to be earned during 2023 /2024 by about $1.3
Employer contributions and costs for the 2023 /2024 Plan Year are million as of the beginning of year. Based on asset and liability measures
based on contribution rate of $3.05 per hour, an industrial contribution

on the valuation date, this excess is sufficient to pay down the Unfunded
rate of $9.76 per hour and a projection of 432,000 total hours worked

Accrued Liabilityon an Actuarial Value of Assets basis (32 years ) , but is
for all active non-apprentice participants, of which 10,000 hours are

not sufficient to pay down the Unfunded Accrued Liability on a Market
assumed to be worked at the industrial contribution rate. Additionally,

Value of Assets basis assuming all future actuarial assumptions are
apprenticesare assumed to work 127,000 hours at a contribution rate of

realized.
$1.08 per hour, and 39,000 hours of reciprocity hours are assumed at a

contribution rate of $1.57 per hour. In total, it is assumed that actives ActuarialValue Market Value
will work 598,000 total hours (specifically, 1,553 hours per active per Basis Basis

year) . Projected Employer contributions for the 2023 /2024 Plan Year Unfunded Accrued Liability $ 16,501,218 $ 22,139,407

will meet minimum funding requirements of ERISA and will be fully AmountAvailable for Funding' 1,287,465 1,287,465

deductible by Employers. Period to Pay off UAL 32 Years Cannot Pay Off

1 Beginningof year.
The difference between the Employer contributions and the estimated

cost of operating expenses is the excess (if any) that can be used to pay Based on the terms of the Rehabilitation Plan (RP) adopted by the

down the UnfundedAccrued Liability. Trustees effectiveAugust 1, 2013 and updated June 29, 2016, the Plan is

not expected to satisfy the requirements of the RP by the end of the
Dollars per Rehabilitation Period (March 31, 2035 ) as of April 1, 2023. We will

Covered Hour
continue to monitor the Plan's status and work with the Board to update

A. EmployerContributions $ 1,583,000 $ 2.65
the RP as needed and provide updates on the Plan's scheduled progress.

B. Estimated Operating Expenses 249,000 0.42

C. Available for Funding' (A - B ) $ 1,334,000 $ 2.23

1 Mid-year.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Section III - Employer Contributions and Costs (Continued)

HISTORICAL CONTRIBUTIONS AND COSTS

Over time, Employer contributions have not only been used to fund the

cost of benefits and operating expenses, but also have been sufficient to

provide funding for the UnfundedAccrued Liability.

EmployerContributions vs Cost of Benefits

$2.0

$1.5
Cl)C
2 $1.0

$0.5

$0.0
2019 2020 2021 2022 2023

Plan Year Ending March 31

Expenses EmployerContributions
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Section IV - Withdrawal Liability

Withdrawal liability assessments, if any, are based on the amount of The resulting UVB as of March 31, 2023 is as follows :

"Unfunded Vested Benefits" (UVB) and an Employer's contribution

history. For this purpose, benefits in which a participant is not March 31, 2023

immediately vested are excluded from the determination of vested
A. Vested Benefit Liability $ 50,220,786

B. Actuarial Value of Assets 33,829,138
benefits (disability and death benefits other than the Qualified Pre-

retirement Survivor Annuity (QPSA) are not included) . The present
C. Unfunded Vested Benefits (UVB)

$ 16,391,648

value of vested benefits (Vested Benefit Liability) for withdrawal liability (A - B, not less than $0 )

D. Unamortized PBGC 10-3 Base 1,933,092
determination uses an interest rate of 7.50% along with all other

E. Total Allocable Unfunded Vested Benefits I

valuation assumptions. Assets for this purpose are based on the
(C + D)

$ 18,324,740

Actuarial Value ofAssets.
1 Beforereflecting the value of any collectible withdrawal liability.

The simplified method (under PBGC Technical Update 10-3) was Over time, the UVB has increased and decreased as shown below.

adopted to comply with the Pension Protection Act's requirement for

Red Zone plans to disregard any reduction in adjustable benefits when

determining the UVB for withdrawal liability. This method fixes the
Vested Benefit Liabilityvs Withdrawal LiabilityAssets

value of the adjustable benefits when they were initially reduced, $70

decreases the fixed value annually by amortizing the initial Affected $60

Benefits (totaled $3,635,321 ) over 15 years and pairs the amortized cn

I 11 -
$50

g $40

value for a given year with the UVB for withdrawal liability. Adjustable $30

$20
benefits reduced under the Rehabilitation Plan on August 1, 2013 were

$10

the elimination of early retirement subsidies for Terminated Vested $0 r 1 , I

2019 2020 2021 2022 2023
Participation and change in "Recent Work" qualification. Plan Year Ending March 31

•Vested Benefit Liability • UVB Actuarial Value of Assets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Section V - Risk Assessment

The Plan's future financial condition will be based on actual experience All plans will face longevity and other demographicrisks to some extent.

that arises in each future year. The actuarial assumptions, both These risks can be analyzed by looking at the historical gains or losses

economic and demographic as outlined in Appendix A, are selected to due to the corresponding assumptions in the context of the business

anticipate the experience for the Plan. There is a range of potential cycles that were present. Refer to Section II and Appendix D for

acceptable assumptions that could be used. We have not analyzed the additional details. As the traditional multiemployer defined benefit plan

range of acceptable assumptionsbut have selected the assumptionsthat matures (more inactive participants and fewer actives ) , there is higher
we feel best represent the expected experience of the Plan for the investment and contribution risk to the plan. In this traditional

purpose at hand. The risk to the Plan is that there is uncertainty of multiemployer plan design, planning for these risks is vital in managing

future results due to actual experience deviating from expected funding risks for stakeholders. The primary risks above can be analyzed

experience. These deviations can cause asset/liability mismatch risk, or by looking at a sensitivity analysis and statistics related to the Plan's

the potential that changes in asset values are not matchedby changes in level of maturity. Historical information related to the Plan's risks is

the value of liabilities. This mismatch can create funding risk for shown in Appendix F. In addition, projections or risk studies can

employers and participants. Funding risk is primarily comprised of the provide a further look at the Plan's risk analysis.

following key risk factors:

• Investmentreturn risk

• Longevityand other demographicrisks

• Contribution risk

Rael & Letson 14



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Section V - Risk Assessment (Continued)

INVESTMENT RETURN RISK
Liability Sensitivity :

Interest Discount Rate
Investment return risk is the potential that investment returns will be $70

different from expected. The Plan faces investment risk when the assets $60

return less than the assumed rate of return. Note that investment Cl)
$50

g $40
returns will vary year by year, but they are currently expected to := $30

average 7.50% over the long term. The interest discount rate for $20

$10
liabilities of the Plan has been set accordingto our long-term outlook on $0

what the Plan might receive based on the current investment policy. 6.50% 7.50%

Generally, the more mature a plan is, the more reliant it is on investment
As of April 1, 2023

PVFNC' I=IPVAB
-

MVA
returns and thus may be more vulnerable to investment return risk.

1 Includes operating expenses of $239,831 as of the beginning of year, plus 2.00%

To illustrate the impact of a change in the investment return, we look at inflation in each future plan year.

the impact on the Plan's liabilities. The following graph illustrates how If the current hours and contribution levels remain the same going
sensitive the Plan's liabilities are to a 1.00% decrease in the interest forward and the assumed rate of return and interest discount rate are

discount rate currently used to value liabilities. The graph shows 6.50%, the excess contributions are not sufficient to pay down the

liabilities valued at the corresponding interest discount rates (6.50% Unfunded Accrued Liability (UAL) on a Market Value basis if all future

and 7.50% ) in comparison to the current Market Value of Assets. The actuarial assumptions are realized.

liabilities shown are the present value of future benefits broken down

into the present value of accrued benefits (PVAB) and the present value
If the current hours level remains the same going forward and the

of future normal costs (PVFNC ) , which is the present value of benefits assumed rate of return and interest discount rate are 6.50%, an hourly

expected to be earned in the future.
rate increase of $0.65 would be needed to pay for the one-time increase

in liabilities if amortized over the next 15 years and all other actuarial

assumptionsare realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Section V - Risk Assessment (Continued)

LONGEVITY AND OTHER DEMOGRAPHIC RISKS CONTRIBUTION RISK

Longevity and other demographic risks are the potential that mortality Contribution risk is the potential that contributions received are

and other demographic experience will be different from expected different from contributions expected to be received, including

experience based on the assumptions outlined in Appendix A. Gains and contributions required under collective bargaining agreements, Funding

losses over a period of time can be analyzed to see how well actual Improvement/Rehabilitation Plans and withdrawal liability

experience follows expected experience. Section II and Appendix D can assessments. The Plan could also face contribution risk if the current

be reviewed for current and historical demographic experience to help contribution level does not cover the cost of benefits being earned or

guide future expectations. would result in a current or projected credit balance deficiency.

Contributions can also be impacted by unexpected changes in hours or
Of utmost importance demographically is longevity risk. If participants the number of active participants for whom contributions are due to the
live longer than what is expected through the mortalityassumption,the

Plan. The hours and number of active participants over the last 20 years
liabilities will be understated and the future funding levels of the Plan

can be reviewed under Appendix F to help understand the role of
will be lower than expected. Retirement risk can sometimes be

contribution risk historically and to help evaluate this risk prospectively.
significant as well. For example, if demographic experience results in a

3% increase in the Plan's liability due to such issues as increased early
retirements and fewer deaths than expected, an hourly rate increase of

$0.28 would be needed to cover the added cost if amortized over the

next 15 years assuming no change in expected hours and all other

actuarial assumptions are realized.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Section V - Risk Assessment (Continued)

The chart below illustrates how the Plan's hours level can impact the PLAN MATURITYAND RISK MEASUREMENTS
number of years required to pay down the Unfunded Accrued Liability
on a Market Value basis (UAL (MVA)) assuming the same level of hours There are several statistics that can help in assessing a plan's ability to

are worked in each future year, the average hourly contribution rate recover from financial challenges and its long-term sustainability. The

information that follows shows some of these key measurements for theremains the same and all other actuarial assumptions are realized:

Plan along with their definitions and concluding remarks about the

Years to Fully Fund on a Market Value Basis Based on Hours Worked Plan's ability to address risk.

Lowest Hours in Current Hours Highest Hours in

Past 20 Years' Assumption Past 20 Years' PLAN MATURITY AND RISK MEASUREMENTS

Expected Hours 372,000 598,000 828,000 April 1, 2022 April 1, 2023 Change

Expected Contributions3 $ 985,000 $ 1,583,000 $ 2,192,000
Inactive to Active Ratio' 2.90 2.32 (0.58)

Estimated Operating
In Pay Status Actuarial Accrued

Expenses
249,000 249,000 249,000 Liability to Total Actuarial Accrued 0.76 0.77 0.01

Liability Ratio
Expected Availablefor Net Cash Flow as a % of Average
Funding as of Mid-Year $ 736,000 $ 1,334,000 $ 1,943,000

MVA (11.5)% (11.4)% 0.1 %

UAL (MVA) $ 22,139,407 $ 22,139,407 $ 22,139,407 Contribution Increase to Fund 1%

Years to Fully Fund Cannot Pay Off Cannot Pay Off 24 Years Market Return Shortfall Over One $ 349,000 ($0.46 $ 282,000 ($0.47 2.2 %
Year2

/ hour) / hour)

1 Lowesthours occurred in the 2010/2011 Plan Year. Contribution Increase to Fund
2 Highesthours occurred in the 2007/2008 Plan Year. 10% Market Return Shortfall Over $0.49 / hour $0.50 / hour 2.0 %
3 Expected contributions are based on an average hourly contribution rate of $2.65. 15 Years2

MVA Funded Percentage 67.3 % 56.0 % (11.3)%

Current Liability Funded

Percentage
37.0 % 32.7 % (4.3)%

1 Excludes Non -Vested Inactivesand Alternate Payees.
2 Assumes 753,000 future hours in 2022/2023 and 598,000 future hours in

2023/2024. Figure shown is a "temporary" one -time increase to fund a one -time
shortfall.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Section V - Risk Assessment (Continued)

• Inactive to Active Ratio is the number of retirees, beneficiaries • Contribution Increase to Fund 10% Market Return Shortfall over

and vested inactive participants each active participant 15 Years is the immediate increase in the average hourly

"supports." The higher the ratio, the more mature the plan. contribution rate that would be required to fund a 10% shortfall

in the Plan's investment return for the year if amortized over a
• In Pay Status Actuarial Accrued Liability to Total Actuarial

15-year period. This assumes the hours expected to be worked
Accrued Liability Ratio is the ratio of the liability associated with in that year are also worked in each of the subsequent 14 years,
retirees and beneficiaries currently receiving a benefit to the the contribution rate remains the same and all other future
Plan's total liability. The higher the ratio, the more mature the actuarial assumptions are realized. Again, future benefit
plan. reductions could also be used to address a shortfall.

• Net Cash Flow as a % of Average MVA is the Plan's cash inflows • MVA Funded Percentage is the Market Value of Assets divided by
in the form of contributions less the Plan's cash outflows in the the Plan's liabilities, determined using valuation assumptions. In
form of benefit payments and operating expenses as a percent of

general, plans should have a long-term goal to achieve at least
the average Market Value of Assets. The percentage represents 100% funding and remain fully funded.
the "opposite" investment return needed to maintain level assets

(i.e., negative cash flow, positive return needed) . The lower the • Current Liability Funded Percentage is the Market Value of

percentage, the more mature the plan. Assets divided by the Plan's liabilities, determined using a risk-

free interest rate and mandated mortality assumption. This
• Contribution Increase to Fund 1% Market Return Shortfall over information is reported on the Form 5500 Schedule MB and may

One Year is the additional contribution that would be required to
be used as a rough estimate of the Plan's funding on a liquidation

offset a 1% shortfall in the Plan's investment return for the year. basis. The liability used in this calculation is also the Low-

Also shown is the corresponding immediate increase in the Default-Risk Obligation Measurement (LDROM) for the Plan and
average hourly contribution rate needed to fund the 1% shortfall

is shown in Appendix H. {May need to modify wording for public
based on the hours expected to be worked that year. Note, or VAP plans.} The LDROM is a required disclosure of the Plan's
future benefit reductions could also be used to address a

liability assuming the Plan is invested in risk-free investment
shortfall.

alternatives instead of the Plan's diversified portfolio. As a
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Section V - Risk Assessment (Continued)

result, this liability will typically be much higher than the Plan's

funding liability but is not an indication of the funding health of
the plan, nor the contributions needed to pay future benefit

payments. It may be used to evaluate the risk to the Plan on a

liquidation basis. The LDROM shown on the prior page is based

on the Current Liability assumptionsoutlined in Appendix A.

Based on the Plan Maturity and Risk Measurements shown above, the

Plan is considered to be very mature. The Plan has cash outflows that

significantly exceed cash inflows and the inactive participants

significantly outnumber the active participants indicating the Plan is

considerablymore reliant on investment income to pay pension benefits

than on contributions for active hours worked. Thus, if investment

returns fall short of the 7.50% assumed return, even significant
contribution increases and/or cuts to future accruals may not be enough
to recover without future investment gains. The Plan is heavily

dependenton its investment returns for future solvency.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as ofApril 1, 2023

Section VI - Other Plan Information

CHANGES IN PLAN PROVISIONS, VALUATION METHODOLOGY, REHABILITATION PLAN

AND ASSUMPTIONS
The Board of Trustees adopted a Rehabilitation Plan which was

The current liability interest and mortality assumptionswere updated as subsequentlyupdated and extended. The Plan is not expected to emerge

prescribed by IRS regulations. Refer to Appendix A for a description of from Critical Status by the end of the Rehabilitation Period

these changes. (March 31, 2035 ) . The details are brieflysummarizedbelow.

No other changes to Plan provisions, valuation methodology, and 1. With the exception of participants who terminate and retire

assumptions have been made since the prior valuation as of within a period satisfying the "Recent Work Requirement", the

April 1, 2022. early retirement reduction for terminated vested participants

was increased to 0.5833% for each month (equivalent to 7.0%

per year) the participant is younger than 65, effective for

retirements on or after August 1, 2013.

2. The hourly commercial contribution rate of $2.15 was increased

by $0.10 effective November 1 of each year for three years

starting November 1, 2016 followed by an increase of $0.60 to an

ultimate rate of $3.05 effectiveJanuary 1, 2020.

3. The hourly industrial contribution rate of $7.15 was increased by

$0.67 effective November 1 of each year for three years starting
November 1, 2016 followed by an increase of $0.60 to an

ultimate rate of $9.76 effectiveJanuary 1, 2020.
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Section VII - Appendices

AppendixA Actuarial Methods and Assumptions

Appendix B Summary of Principal Plan Provisions

Appendix C Participant Information

Appendix D LiabilityExperience

Appendix E Asset Information

Appendix F Historical Information

Appendix G Funding Standard Account (for Schedule MB)

Appendix H Additional Schedule MB Information

Appendix I MaximumDeductibleContribution

Appendix J Auditor Information (FASB ASC 960)
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2023

Appendix A - Actuarial Methods and Assumptions

METHODOLOGY :

Actuarial Value of Assets Assets are valued according to a method which recognizes 20% of each year's excess (or deficiency) of actual
investment return on the Market Value of Assets over the expected return on the Market Value of Assets in the year
the excess (or deficiency) occurs. An additional 20% of the excess (or deficiency) is recognized in each of the
succeeding four years until it is totally recognized. In no event will the Actuarial Value of Assets be less than 80% or
more than 120% of the Market Value of Assets.

In accordance with the relief adopted under ARPA, the Actuarial Value of Assets reflects a 10-year recognition of the
2019/2020 Plan Year net investment loss.

Actuarial Cost Method Individual Entry Age Normal Cost Method with Replacement

Entry Age is defined as the current age minus years of Credited Service. Normal Cost and Actuarial Accrued Liability
are calculated on an individual basis and are allocated by service, with Normal Cost determined as if the current plan
provisions had always been in effect. The Unfunded Accrued Liability is the difference between the Actuarial Accrued
Liability and the assets of the Trust. If the assets exceed the Actuarial Accrued Liability, the Plan is in a surplus
position. This method requires that each year's contributions be applied first to the normal cost, and the balance of the
contributions applied to amortize the Unfunded Accrued Liability.

Amortization Method In accordance with the relief adopted under ARPA, the 2019/2020 Plan Year eligible net investment loss is amortized
over the 29-year period beginning April 1, 2020, using the prospective method for recognition.
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding and FASB ASC 960, and 2.70% for current liability.

Assumed Rate of Return on Investments 7.50% compounded annually, net of investment expenses.

Derivation of Net Investment Return and The expected return assumptions are established based on a long -term outlook and are based on past experience,
Discount Rate for FASB ASC 960 future expectations and professional judgment. We have modeled the assumptions based on average long-term

Accounting future expected returns and their respective capital market assumptions as provided by several investment
professionals. Based on the inputs of the Plan's specific target asset allocation, we have established the
reasonability of the Plan's assumption.

Operating Expenses A total annual amount of $248,500 paid in monthly installments ($239,831 at beginning of year ) ,
and are assumed to

increase by 1.5% per year.

Investment Expenses Assumed covered by investment earnings.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with each valuation to ensure they are

Assumptions reasonable and represent the actuary's best estimate of the long -term expectations for the Plan. Past experience
and anticipated future experience based on industry-specific knowledge and professional judgment are used to verify
the reasonability of each of these assumptions.

Mortality Healthy Lives : 1994 Group Annuity Mortality Table
Disabled Lives: RP-2000 Disabled Mortality Table

Current Liability: 2023 static mortality tables provided in IRC Regulations Section 1.431 (c)(6)- 1, as prescribed by
IRS Notice 2022-22.

Mortality Improvement The current mortality assumption, with no mortality improvement, is assumed to be reasonable at this time.

Termination Rates Termination of employees from participation in the plan is discounted in advance in accordance with a scale based
on age. Termination Rates stop when first eligible to retire. Following is a sample of the termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Retirement Rates Active participants are assumed to retire based on the following rate table :

Probability of Retirement (if Eligible)

Less than 25 Years 25 or More Years of
Age of Service Service

55-58 0.0% 2.5%

59-61 0.0% 5.0%

62-63 0.0% 25.0%

64 25.0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However, we still assume that active participants
decrement according to the following disability rates. Termination benefits (deferred to either age 63 or age 65 ) are
assumed to be payable to participants who decrement under this assumption. The following is a sample of the
disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's retirement benefit will be paid in the
form of an actuarially reduced joint and 50% survivor annuity. For retirements on and after April 1, 1994, if the
spouse predeceases the participant, the participant's benefit amount will pop -up to the amount that would have been

payable had a single life annuity been elected. An unmarried participant's retirement benefit will be paid in the form
of a 5-year certain and continuous annuity.
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Appendix A - Actuarial Methods and Assumptions (Continued)

ASSUMPTIONS :

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to be four years younger than
their male spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan Year, excluding those who
have retired as of the valuation date.

Future Employment Active participants are assumed to work 1,553 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not go towards creating new
benefits.

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Excluded Inactive vested participants over age 70 are excluded from this valuation.

Missing Data If not specified, participants are assumed to be male and the same age as the average of participants with the same
status code.

CHANGES SINCE PRIOR VALUATION The current liability interest rate was changed from 2.20% to 2.70% due to a change in the allowable interest rate
range, and the current liability mortality table was updated as required.

Rael & Letson 25



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2023

Appendix B - Summary of Principal Plan Provisions

The Ironworkers Pension Trust Fund for Colorado became effectiveJune 25, 1975 as a result of collectivebargaining between the contributing Employers

and the Union. The Plan was last restated as of April 1, 2012 and has been amended from time to time since that date. The principal provisions of the

Plan as ofApril 1, 2023 are summarizedbelow.

NORMAL RETIREMENT

Eligibility Age 65 and 5 years of vesting credit or the 5th anniversary of plan participation.

Monthly Benefit Service before April 1, 1981 : $60 per Pension Credit.
Service on and after April 1, 1981 :

4/1 /81 - 3/31 /94 2.30% of Employer Contributions

4/1 /94 - 7/31 /97 2.60% of Employer Contributions when the contribution rate is $1.15 and 1.75%
of Employer Contributions when the rate is $1.70

8/1 /97 - 3/31 /06 2.60% of Employer Contributions

4/1 /06 - 3/31 /08 1.57% of Employer Contributions

On or after 4/1 /08 0.00% of Employer Contributions

EARLY RETIREMENT

Eligibility Attainment of age 55 and 5 years of Vesting Service.

Monthly Benefit for Vested Inactive Monthly benefit reduced by 0.5833% for each month (equivalent to 7.0% per year) before age 65, except for those who
Participants meet the "Recent Work Requirement".

Monthly Benefit Monthly benefit reduced by 0.125% for each month before age 64 for benefits earned on or before March 31, 1995 and
by 0.25% for each month from age 58 to 64 and 0.5% for each month before age 58 for benefits earned on and after
April 1, 1995.

DISABILITY RETIREMENT

Eligibility 5 years of vesting credit and 500 or more hours worked in the 2 consecutive Plan Years prior to the Plan Year in which
the participant becomes disabled.

Monthly Benefit Monthly benefit equal to the unreduced Regular Pension accrued through date of Disability.
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Appendix B - Summary of Principal Plan Provisions (Continued)

SOCIAL SECURITY PENSION

Eligibility Age 60 with at least 15 years of vesting credit and retired from active service prior to April 1, 2006.

Monthly Benefit Monthly benefit of $200 per month from the later of the pension effective date or attainment of age 60 until the earlier of
the attainment of age 65 or death.

This benefit was eliminated for disability pensioners not receiving the Supplement as of January 1, 2006 and for those
not already receiving the Supplement as of April 1, 2006.

PRE -RETIREMENT DEATH BENEFIT

Requirement Vested

Surviving Spouse Benefit The spouse of a vested participant will receive a monthly benefit equal to the benefit the participant would have received
had he or she retired the day before death and elected the joint and 50% survivor annuity. If the participant died prior to

early retirement eligibility, the spouse's benefit is deferred to the date of early retirement eligibility.

Beneficiary Benefit The beneficiary of an unmarried vested participant is entitled to a 5-year certain benefit of 50% of the total accrued
benefit.

Lump Sum Death Benefit In addition to the pre -retirement death benefits above, the beneficiary will receive a lump sum payment of contributions
paid on the participant's behalf up to a maximum of $6,000.

OTHER

Suspension of Benefit Engaging in any employment or activity for wages or profit, including self-employment, in the building and construction
industry, wherever such employment or activity may be performed.

CHANGES SINCE PRIOR None.
VALUATION
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Appendix C - Participant Information

PARTICIPANTSTATISTICS

April 1, 2022 April 1, 2023 Change Percent Change

Actives:
'

Number 314 385 71 22.6 %

Averages :

Age2 41.1 39.4 (1.7) (4.1 )%

Years of Credited Service 8.6 7.5 ( 1.1 ) ( 12.8)%
Hours 1,635 1,619 ( 16 ) ( 1.0)%

Vested Inactives :

Number 195 180 ( 15 ) (7.7 )%

Averages :

Age 54.2 54.6 0.4 0.7 %

Years of Credited Service 11.2 11.0 (0.2 ) ( 1.8)%
Vested Accrued Benefit $ 645 $ 632 $ ( 13 ) (2.0 )%

In Pay Status :

Number :

Healthy Retirees 502 503 1 0.2 %
Disabled Retirees 107 102 (5) (4.7 )%

Beneficiaries' 117 117 0 0.0 %

Total 726 722 (4 ) (0.6 )%

Averages :

Age 73.8 74.3 0.5 0.7 %

Monthly Benefit $ 603 $ 606 $ 3 0.5 %

1 Includes239 actives as of April 1, 2022 and 311 actives as of April 1,2023 that do not have an accrued benefit under the plan.
2 For participants with known birthdates.
3 Includes 11 Alternate Payees as of April 1, 2022 and 10 Alternate Payees as of April 1, 2023.
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Appendix C - Participant Information (Continued)

PARTICIPANTRECONCILIATION

Vested
Actives Inactives In Pay Status

Total as of April 1, 2022 314 195 726 1,235

New Entrants 77 0 0 77

Vested Terminations (4 ) 4 0 0

Non-Vested Terminations (48 ) 0 0 (48 )

Returned to Work 50 (7 ) 0 43

Healthy Retirements (4 ) ( 12 ) 16 0

Disabled Retirements 0 0 0 0

Deaths in Year 0 0 (31 ) (31 )

Benefit Period Expired 0 0 0 0

New Beneficiaries 0 0 6 6

New Alternate Payees 0 0 0 0

Lump Sum 0 0 0 0

Data Corrections 0 0 5 5

Net Change 71 ( 15 ) (4 ) 52

Total as of April 1, 2023 385 180 722 1,287

Rael & Letson 29



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2023

Appendix C - Participant Information (Continued)

DISTRIBUTION OF NON -RETIRED PARTICIPANTS

Actives Inactives

Age Group Non-Vested Vested Total Actives Vested

Under 25 52 0 52 0

25 - 29 38 0 38 0

30 - 34 33 20 53 0

35 - 39 33 19 52 4

40 - 44 25 29 54 17

45 - 49 9 20 29 33

50 - 54 5 30 35 33

55 - 59 6 16 22 33

60 - 64 1 25 26 49

65 - 69 0 5 5 7

70 and Over 0 0 0 4

Unknown 19 0 19 0

Total 221 164 385 180

Average Age 32.6 47.8 39.4 54.6

Average Accrued Benefit $ 0 $ 318 $ 136 $ 632

1 For participants with known birthdates.
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Appendix C - Participant Information (Continued)

DISTRIBUTION OF IN PAY STATUS

Continuing New Continuing

Healthy Healthy Disabled Continuing New Grand

Age Group Retirees Retirees Retirees Beneficiaries' Beneficiaries' Total

Under 50 0 0 0 0 1 1

50 - 54 0 0 2 2 0 4

55 - 59 1 0 3 4 0 8

60 - 64 25 5 7 8 0 45

65 - 69 92 16 22 13 2 145

70 - 74 140 0 15 22 0 177

75 - 79 123 0 20 20 2 165

80 - 84 61 0 17 27 0 105

85 and Over 40 0 16 15 1 72

Total 482 21 102 111 6 722

Average Age 74.5 64.9 74.5 75.5 69.2 74.3

Average Monthly Benefit $ 675 $ 714 $ 572 $ 322 $ 499 $ 606

1 Includes 10 continuing Alternate Payees.
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Appendix D - Liability Experience

Liabilitygains or losses are realized when actual demographicexperience is different from what is assumed by the demographicassumptionsoutlined in

Appendix A. The most important demographicassumptions are retirement, termination, disability, and mortality. These are the assumptionsused to

estimate when an active participant is going to leave active status, and how long a participant will remain in the Plan and receive a benefit. The

retirement, termination and disability components also include a range of other assumptions, such as form of benefit election and spouse age difference.

The miscellaneous gain or loss amounts include the effects of unforeseen data changes that might occur each year, like date of birth corrections,

adjustment for past service or other adjustments to participant data that were not expected. It also includes the effects of new entrants, pro -rata

retirements and participants over age 70 who were not valued in the prior year but retired with a vested benefit, offset by any vested participants

reachingage 70 and being excluded from the current valuation.

Plan Retirement Termination Disability Mortality Miscellaneous
Year Gain/(Loss) Gain/(Loss) Gain/(Loss) Gain/(Loss) Gain/(Loss)

2018/2019 $ 131,357 $ (59,114) $ (14,024) $ 11,556 $ (157,017)

2019/2020 75,730 (91,964) 48,394 157,487 (47,739 )

2020/2021 (2,407) (140,495) (74,456) 97,137 (28,950)

2021 /2022 87,500 (84,124) 30,295 (301,081 ) (41,906 )

2022/2023 256,011 (52,875) 21,857 (39,904) (188,688)

5-Year Total $ 548,191 $ (428,572) $ 12,066 $ (74,805) $ (464,300)
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Appendix E - Asset Information

SUMMARY OF MARKET VALUE OF ASSETS

Assets as of March 31, 2023 Market Value Percent of Total

Cash ( Interest bearing and non- interest bearing ) $ 603,058 2.1%

Partnership/joint venture interests 4,141,615 14.7%

Value of interest in common/collective trusts 22,824,256 81.0%

Net Receivables, Payables and Prepaid Expenses 622,020 2.2%

Total Assets $ 28,190,949 100.0%
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Appendix E - Asset Information (Continued)

SUMMARY OF RECEIPTSAND DISBURSEMENTS

Market Value Market Value ActuarialValue Actuarial Value

2021 /2022 2022 /2023 2021 /2022 2022 /2023

Assets (Beginning of Year) $ 37,097,258 $ 34,918,399 $ 36,909,441 $ 35,817,621

Receipts During Year

Contributions $ 1,345,114 $ 1,891,432 $ 1,345,114 $ 1,891,432

Investment Income (Net of InvestmentExpenses) 1,962,529 (3,132,236) 3,049,568 1,606,731

Subtotal Receipts $ 3,307,643 $ (1,240,804 ) $ 4,394,682 $ 3,498,163

Disbursements During Year

Benefit Payments $ (5,260,181 ) $ (5,256,487) $ (5,260,181 ) $ (5,256,487)

Operating Expenses (226,321 ) (230,159) (226,321 ) (230,159)

Subtotal Disbursements $ (5,486,502) $ (5,486,646) $ (5,486,502) $ (5,486,646)

Assets (End of Year) $ 34,918,399 $ 28,190,949 $ 35,817,621 $ 33,829,138

Return on Assets 5.60 % (9.46 )% 8.75 % 4.72 %
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Appendix E - Asset Information (Continued)

DETERMINATION OF NET INVESTMENT INCOME

1. Expected Net Investment Income

A. Market Value of Assets $ 34,918,399

B. Contributions 1,891,432

C. Benefit Payments (5,256,487 )

D. Operating Expenses (230,159 )

E. Expected Net Investment Income (A + 1 /2 B + 1 /2 C + 1 /2 D ) x 7.50% $ 2,484,060

2. Market Value Earnings

A. Interest and Dividends $ 3,558

B. Realized and Unrealized Gains /(Losses ) (2,450,944 )

C. Investment Expenses (698,727 )

D. Other Income 13,877

E. Total Market Value Earnings (A + B + C + D ) $ (3,132,236 )

3. Excess /(Deficit ) of Market Value Earnings Over Expected Net Investment Income (2E - 1E ) (5,616,296 )

4. CurrentYear Recognition of Excess /(Deficit ) Earnings (Calculated on Next Page ) (775,876 )

5. Net Investment Income ( 1E + 4 ) 1,708,184

6. Recognition of Assets in Excess of the Corridor ( 101,453 )

7. Total Net Investment Income (5 + 6) $ 1,606,731
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Appendix E - Asset Information (Continued)

DETERMINATION OF ACTUARIAL VALUE OF ASSETS

Amount of Excess /(Deficit) Earnings Recognized or to be Recognized

Plan Year Ended Excess / (Deficit)
March 31 Earnings Prior Years Current Year Future Years

2023 $ (5,616,296) $ 0 $ (1,123,259) $ (4,493,037 )

2022 (664,463) ( 132,893) (132,893) (398,677)

2021 6,276,747 2,510,698 1,255,349 2,510,700

20201 (5,597,712) ( 1,679,313) (559,771 ) (3,358,628)

2019 (1,076,506) (861,204) (215,302) 0

Total $ (6,678,230) $ ( 162,712) $ (775,876) $ (5,739,642)

A. Market Value of Assets as of April 1, 2023 $ 28,190,949

B. Amount of Excess/(Deficit) Earnings to be Recognized in Future Years (5,739,642)

C. Preliminary Actuarial Value of Assets as of April 1, 2023 (A - B ) $ 33,930,591

D. Recognition of Assets in Excess of the 20% Corridor (101,453)

E. Actuarial Value of Assets as of April 1, 2023 (C + D ) $ 33,829,138

1 Reflects the 10 -year smoothingof 2019/2020 asset experience as elected under ARPA.
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Appendix F - Historical Information

HISTORICAL PARTICIPANT POPULATION'

(A) (B ) (C) (D) (E) (F) (B+C+D+E ) / (A)

As of Vested Alternate Inactive to Active
April 1 Actives Inactives Retirees Disableds Beneficiaries Payees Ratio2
2004 362 215 628 2.33
2005 358 219 668 2.48
2006 357 209 682 2.50
2007 349 229 695 2.65
2008 361 256 694 2.63
2009 449 254 442 184 66 5 2.11

2010 353 262 460 177 72 5 2.75
2011 246 274 492 175 63 7 4.08
2012 246 259 497 176 72 8 4.08
2013 246 248 516 172 85 8 4.15
2014 274 224 529 164 91 8 3.68
2015 290 222 523 159 90 9 3.43
2016 269 221 524 156 92 9 3.69
2017 259 217 519 153 97 10 3.81

2018 274 213 525 148 99 9 3.59
2019 292 213 514 139 100 11 3.31

2020 355 210 511 126 105 11 2.68
2021 384 197 510 117 99 10 2.40
2022 314 195 502 107 106 11 2.90
2023 385 180 503 102 107 10 2.32

1 Historical information prior to 2009 is from the prior actuary'sreports. Retiree counts prior to 2009 include all participants in pay status.

2 Ratio excludes QDROs, exceptfor years prior to 2009, as QDRO counts are unknown.
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Appendix F - Historical Information (Continued)

Historical Participant Population
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYMENTINFORMATION'

As of Total Hours (Prior Year) Total Active Hours (Prior Year) Active Participants Average Active Hours (Prior Year)

April 1 Number % Change Number % Change Number % Change Number °A Change

2004 659,422 362 1,822

2005 669,818 1.6 % 358 ( 1.1 )% 1,871 2.7 %

2006 648,212 (3.2 )% 357 (0.3 )% 1,816 (2.9 )%

2007 724,962 11.8 % 349 (2.2 )% 2,077 14.4 %

2008 828,185 14.2 % 616,106 N/A 361 3.4 % 1,707 ( 17.8 )%

2009 770,480 (7.0 )% 719,762 16.8 % 449 24.4 % 1,603 (6.1 )%

2010 563,537 (26.9 )% 538,709 (25.2 )% 353 (21.4 )% 1,526 (4.8)%

2011 371,702 (34.0 )% 348,233 (35.4 )% 246 (30.3 )% 1,416 (7.2 )%

2012 390,153 5.0 % 372,548 7.0 % 246 0.0 % 1,514 6.9 %

2013 407,238 4.4 % 385,490 3.5 % 246 0.0 % 1,567 3.5 %

2014 456,400 12.1 % 423,093 9.8 % 274 11.4 % 1,544 ( 1.5)%

2015 493,137 8.0 % 460,159 8.8 % 290 5.8 % 1,587 2.8 %

2016 455,062 (7.7 )% 434,286 (5.6 )% 269 (7.2 )% 1,614 1.7 %

2017 461,210 1.4 % 439,578 1.2 % 259 (3.7 )% 1,697 5.1 %

2018 479,416 3.9 % 457,069 4.0 % 274 5.8 % 1,668 ( 1.7)%

2019 494,754 3.2 % 454,784 (0.5 )% 292 6.6 % 1,557 (6.7 )%

2020 607,836 22.9 % 568,928 25.1 % 355 21.6 % 1,603 3.0 %

2021 673,070 10.7 % 637,991 12.1 % 384 8.2 % 1,661 3.6 %

2022 546,371 ( 18.8 )% 513,384 ( 19.5 )% 314 (18.2 )% 1,635 ( 1.6)%

2023 665,252 21.8 % 623,448 21.4 % 385 22.6 % 1,619 ( 1.0)%

1 Historical information prior to 2008 comes from the prior actuary's reports in the form of total hours only. Average hours prior to 2008 are based on total hours.
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYER CONTRIBUTIONS AND COSTS

Total Actual Expenses Included in

As of Contributions Normal Cost Normal Cost

April 1 ( Prior Year) (Prior Year) (Prior Year)
2008 $ 1,780,597 $ 192,358 $ 192,358

2009 1,471,872 192,358 192,358

2010 1,029,084 192,358 192,358

2011 856,574 221,212 221,212

2012 785,340 221,212 221,212

2013 696,319 221,977 221,977

2014 1,236,475 221,977 221,977

2015 1,347,921 221,977 221,977

2016 1,071,101 235,488 235,488

2017 1,256,693 236,743 236,743

2018 1,173,428 217,151 217,151

2019 1,509,879 221,494 221,494

2020 1,703,819 221,494 221,494

2021 1,532,738 225,934 225,934

2022 1,345,114 230,470 230,470

2023 1,891,432 235,102 235,102
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Appendix F - Historical Information (Continued)

HISTORICALASSETS

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

April 1 Value Return Value Return to MVA

2008 $ 57,553,955 ( 1.13)% $ 60,686,007 8.37 % 105.4 %

2009 42,688,759 (20.45 )% 55,495,387 (2.95 )% 130.0 %

2010 48,729,493 24.83 % 57,396,437 11.14 % 117.8 %

2011 49,809,318 11.82 % 55,926,049 5.32 % 112.3 %

2012 47,799,741 5.69 % 53,825,300 4.87 % 112.6 %

2013 48,773,858 12.88 % 48,773,858 7.72 % 100.0 %

2014 50,697,920 13.59 % 48,429,575 8.72 % 95.5 %

2015 49,368,436 6.37 % 48,104,740 8.86 % 97.4 %

2016 44,161,120 (0.83 )% 46,483,913 7.00 % 105.3 %

2017 42,793,293 7.53 % 44,780,890 6.38 % 104.6 %

2018 41,622,340 8.43 % 42,987,333 6.57 % 103.3 %

2019 39,360,137 4.78 % 40,772,613 4.73 % 103.6 %

2020 32,639,480 (7.47 )% 38,170,266 3.42 % 116.9 %

2021 37,097,258 28.02 % 36,909,441 7.90 % 99.5 %

2022 34,918,399 5.60 % 35,817,621 8.75 % 102.6 %

2023 28,190,949 (9.46 )% 33,829,138 4.72 % 120.0 %
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Appendix F - Historical Information (Continued)
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

MVA 57.6 42.7 48.7 49.8 47.8 48.8 50.7 49.4 44.2 42.8 41.6 39.4 32.6 37.1 34.9 28.2

AVA 60.7 55.5 57.4 55.9 53.8 48.8 48.4 48.1 46.5 44.8 43.0 40.8 38.2 36.9 35.8 33.8

MVA Return -1.1% -20.5% 24.8% 11.8% 5.7% 12.9% 13.6% 6.4% -0.8% 7.5% 8.4% 4.8% -7.5% 28.0% 5.6% -9.5%

AVA Return 8.4% -3.0% 11.1% 5.3% 4.9% 7.7% 8.7% 8.9% 7.0% 6.4% 6.6% 4.7% 3.4% 7.9% 8.8% 4.7%

Ratio AVA/MVA 105.4% 130.0% 117.8% 112.3% 112.6% 100.0% 95.5% 97.4% 105.3% 104.6% 103.3% 103.6% 116.9% 99.5% 102.6% 120.0%
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Appendix F - Historical Information (Continued)

HISTORICAL CASH FLOW

(A) ( B ) (C) ( D) (A - B - C)/(D)

As of Contributions Benefit Payments Expenses Average Market Value Cash Flow as a %

April 1 (Prior Year) (Prior Year) (Prior Year) of Assets (MVA) of Average MVA

2009 $ 1,471,872 $ 4,697,448 $ 223,645 $ 50,121,357 (6.9)%

2010 1,029,084 4,812,548 270,995 45,709,126 (8.9 )%

2011 856,574 5,080,785 193,791 49,269,406 (9.0 )%

2012 785,340 5,267,360 227,695 48,804,530 (9.7 )%

2013 696,319 5,313,044 250,132 48,286,800 (10.1 )%

2014 1,236,475 5,387,523 253,201 49,735,889 (8.9 )%

2015 1,347,921 5,483,061 284,016 50,033,178 (8.8 )%

2016 1,071,101 5,611,794 277,578 46,764,778 (10.3 )%

2017 1,256,693 5,562,828 217,505 43,477,207 (10.4 )%

2018 1,173,428 5,486,233 271,694 42,207,817 (10.9 )%

2019 1,509,879 5,434,339 227,224 40,491,239 (10.3 )%

2020 1,703,819 5,388,124 243,363 35,999,809 (10.9 )%

2021 1,532,738 5,420,897 224,545 34,868,369 (11.8 )%

2022 1,345,114 5,260,181 226,321 36,007,829 (11.5 )%

2023 1,891,432 5,256,487 230,159 31,554,674 (11.4 )%
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Appendix F - Historical Information (Continued)

Historical Cash Flow
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Appendix F - Historical Information (Continued)

HISTORICAL FUNDED STATUS

(A) (B) (A )
- (B ) (B ) I (A ) (C) (A)

- (C) (C) / (A)

MVA Unfunded AVA Unfunded

As of Funding Actuarial Market Value Accrued Liability/ MVA Funded Actuarial Value Accrued Liability/ AVA Funded

April 1 Accrued Liability of Assets (MVA) (Actuarial Surplus ) Percentage of Assets (AVA) (Actuarial Surplus ) Percentage
2009 $ 67,310,719 $ 42,688,759 $ 24,621,960 63.4 % $ 55,495,387 $ 11,815,332 82.4 %

2010 67,401,975 48,729,493 18,672 ,482 72.3 % 57,396,437 10,005,538 85.2 %

2011 67,009,211 49,809,318 17,199,893 74.3 % 55,926,049 11,083,162 83.5 %

2012 66,900,288 47,799,741 19,100,547 71.4 % 53,825,300 13,074,988 80.5 %

2013 66,384,163 48,773,858 17,610,305 73.5 % 48,773,858 17,610,305 73.5 %

2014 60,433,008 50,697,920 9,735,088 83.9 % 48,429,575 12,003,433 80.1 %

2015 59,493,478 49,368,436 10,125,042 83.0 % 48,104,740 11,388,738 80.9 %

2016 59,398,423 44,161,120 15,237,303 74.3 % 46,483,913 12,914,510 78.3 %

2017 58,237,325 42,793,293 15,444,032 73.5 % 44,780,890 13,456,435 76.9 %

2018 57,240,152 41,622,340 15,617,812 72.7 % 42,987,333 14,252,819 75.1 %

2019 55,982,278 39,360,137 16,622,141 70.3 % 40,772,613 15,209,665 72.8 %

2020 54,448,862 32,639,480 21,809,382 59.9 % 38,170 ,266 16,278,596 70.1 %

2021 53,057,517 37,097,258 15,960,259 69.9 % 36,909,441 16,148,076 69.6 %

2022 51,888,709 34 ,918,399 16,970,310 67.3 % 35,817,621 16,071,088 69.0 %

2023 50,330,356 28,190,949 22,139,407 56.0 % 33,829,138 16,501,218 67.2 %
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Appendix F - Historical Information (Continued)

HISTORICAL ZONE CERTIFICATION'

(A) (B ) (B) / (A)

As of PPA Actuarial Actuarial Value of PPA Funded

April 1 Accrued Liability Assets Percentage Zone Status
2009 $ 67,310,719 $ 55,495,387 82.4 % Green

2010 67,401,975 57,396,437 85.2 % Green

2011 67,009,211 55,926,049 83.5 % Green

2012 66,900,288 53,825,300 80.5 % Green

2013 66,384,163 48,773,858 73.5 % Critical Status
2014 60,433,008 48,429,575 80.1 % Critical Status
2015 59,493,478 48,104,740 80.9 °A Critical Status
2016 59,398,423 46,483,913 78.3 % Critical Status

2017 58,237,325 44,780,890 76.9 % Critical Status
2018 57,240,152 42,987,333 75.1 % Critical Status
2019 55,982,278 40,772,613 72.8 % Critical Status
2020 54,448,862 38,170,266 70.1 % Critical Status

2021 53,057,517 36,909,441 69.6 c/o Critical Status

2022 51,888,709 35,817,621 69.0 c/o Critical Status
2023 50,330,356 33,829,138 67.2 % Critical and Declining Status

1 The PPA Actuarial Accrued Liability, Actuarial Value of Assets and PPA Funded Percentage are based on the final valuation results for the
correspondingplan year.
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Appendix G - Funding Standard Account (for Schedule MB)

FUNDINGSTANDARD ACCOUNT

2022 /2023 2023 /2024 (Estimated )
'

1• Charges
A. Funding Deficiencyon April 1 $ 11,219,851 $ 13,295,859

B. Normal Cost (Beginning of Year) 235,102 240,000
C. Amortization Charges 4,184,187 1,271,305

D. Interest on A, B and C 1,172,936 1,110,537

E. Subtotal Charges (A + B + C + D ) $ 16,812,076 $ 15,917,701

2. Credits

A. Credit Balance on April 1 $ 0 $ 0

B. EmployerContributionsfor Year 1,891,432 1,583,000

C. Amortization Credits 1,445,448 1,491,133

D. Interest on A, B and C 179,337 171,197

E. Subtotal Credits (A + B + C + D ) $ 3,516,217 $ 3,245,330
3. Funding Deficiency on March 31 (2E - 1E) $ (13,295,859 ) $ (12,672,371 )

4. Minimum Required Contribution (Before Credit Balance ) $ 15,258,219 $ 14,314,733

5. Minimum Required Contribution (After Credit Balance ) 15,258,219 14,314,733

6. ERISA FFL (Accrued Liability FFL ) $ 18,495,818 $ 24,057,681

7. "RPA '94" Override (90% Current Liability FFL ) 49,342,661 44,275,098

1 Assumes 598,000contributory benefit hours are worked during the 2023/2024 Plan Year.
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FULL FUNDING LIMITS

2022/2023 2023/2024 (Estimated)

1. ERISA FFL
A. Interest Rate 7.50 % 7.50 %

B. Liability $ 51,888,709 $ 50,330,356
C. Normal Cost (without expenses ) 0 0

D. Expected Benefit Payments (5,692,737 ) (5,644,489 )
E. Interest on B, C and D 3,678,176 3,563,108

F. Expected Liability (B + C + D + E) $ 49,874,148 $ 48,248,975
G. Min of AVA and MVA 34,918,399 28,190,949
H. Credit Balance 0 0

I. Adjusted Assets 34,918,399 28,190,949
J. Expected Benefit Payments (5,692,737 ) (5,644,489 )
K. Expected Operating Expenses (235,102 ) (239,831 )

L. Interest on I, J, and K 2,387,770 1,884,665

M. Expected Assets ( I + J + K + L) $ 31,378,330 $ 24,191,294
N. ERISA FFL (F - M, not less than $0) $ 18,495,818 $ 24,057,681

2. RPA '94 FFL
A. Interest Rate 2.20 % 2.70 %

B. Liability $ 94,436,423 $ 86,196,219
C. Normal Cost (without expenses ) o 0
D. Expected Benefit Payments (5,730,775 ) (5,683,584 )
E. Interest on B, C and D 2,014,563 2,250,570

F. Expected Liability (B + C + D + E) $ 90,720,211 $ 82,763,205
G. Funding Limit Factor 90 % 90 %

H. Funding Limit Liability (F * G ) $ 81,648,190 $ 74,486,885
I. AVA $ 35,817,621 $ 33,829,138

J. Expected Benefit Payments (5,730,775 ) (5,683,584 )
K. Expected Operating Expenses (235,102 ) (239,831 )

L. Interest on I, J, and K 2,453,785 2,306,064

M. Expected Assets ( I + J + K + L) $ 32,305,529 $ 30,211,787
N. RPA 94 FFL (H - M, not less than $0) $ 49,342,661 $ 44,275,098
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDINGSTANDARD ACCOUNT AMORTIZATION BASES (As of April 1, 2023 )

Amortization Period Balances

Date Initial Remaining Beginning -of-Year

Charges Established Period Period Initial Remaining Payment
Net InvestmentLoss Incurred in 2008/2009 4/ 1 /2013 25.00 15.00 $ 1,716,576 $ 1,359,338 $ 143,251
Net InvestmentLoss Incurred in 2008/2009 4/ 1 /2014 24.00 15.00 2,391,342 1,921,951 202,541

Experience Loss 4/ 1 /2016 15.00 8.00 1,529,734 1,015,062 161,209

Experience Loss 4/ 1 /2017 15.00 9.00 622,657 449,960 65,618
Experience Loss 4/ 1 /2018 15.00 10.00 771,146 599,653 81,266
Experience Loss 4/ 1 /2019 15.00 11.00 1,220,947 1,011,851 128,668

Experience Loss 4/ 1 /2020 15.00 12.00 338,269 296,427 35,648
Net InvestmentLoss Incurred in 2019/2020 4/ 1 /2020 29.00 26.00 1,119,543 1,081,573 89,041
Net InvestmentLoss Incurred in 2019/2020 4/ 1 /2021 28.00 26.00 1,539,370 1,502,939 123,730
Net InvestmentLoss Incurred in 2019/2020 4/ 1 /2022 27.00 26.00 1,570,858 1,551,377 127,717
Net InvestmentLoss Incurred in 2019/2020 4/ 1 /2023 26.00 26.00 1,367,939 1,367,939 112,616
Total Charges $ 12,158,070 $ 1,271,305
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARD ACCOUNT AMORTIZATION BASES (As of April 1, 2023 ) (CONTINUED)

Amortization Period Balances

Date Initial Remaining Beginning -of-Year

Credits Established Period Period Initial Remaining Payment
ExperienceGain 4/1 /2013 15.00 5.00 $ ( 1,831,603 ) $ (839,505) $ ( 193,021 )

ExperienceGain 4/1 /2014 15.00 6.00 (2,935,558) ( 1,560,996 ) (309,359)
Plan Amendment 4/1 /2014 15.00 6.00 (2,955,210) ( 1,571,448 ) (311,430)

Assumption Change 4/1 /2014 15.00 6.00 (2,384,001 ) ( 1,267,706 ) (251,234)

ExperienceGain 4/1 /2015 15.00 7.00 (355,110) (213,078) (37,423 )

ExperienceGain 4/1 /2021 15.00 13.00 ( 1,543,448 ) ( 1,420,828 ) ( 162,654 )

ExperienceGain 4/1 /2022 15.00 14.00 ( 1,711,151 ) ( 1,645,636 ) ( 180,327 )

ExperienceGain 4/1 /2023 15.00 15.00 (433,514) (433,514) (45,685)
Total Credits $ (8,952,711 ) $ (1,491,133 )
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Appendix H - Additional Schedule MB Information

CURRENTLIABILITY (FOR 2023 SCHEDULE MB )

Counts April 1, 2023

A. Retirees and Beneficiaries 722 $ 61,719,934

B. Vested Inactive Participants 180 15,859,049

C. Active Participants

1. Non-Vested 221 $ 231,621

2. Vested 164 8,385,615

3. Sub -total ( 1 + 2 ) 385 $ 8,617,236

D. Total Current Liability (Line 1d (2 ) (a ) )
1

(A + B + C3 ) $ 86,196,219

E. MarketValue of Assets 28,190,949

F. Funded PercentageUsing MarketValue of Assets (E / D ) 32.71 %

G. Expected Increase in Current Liability (Line 1d (2)(b ) ) $ 0

H. Expected Release from Current Liability (Line 1d (2 ) (c)) 5,608,873

I. Expected Plan Disbursements(Line 1d (3) ) 5,892,989

J. Current Liability Interest Rate 2.70 %

1 This is also the Low-Default-RiskObligation Measurement(LDROM) for the Plan.
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Appendix H - Additional Schedule MB Information (Continued)

SCHEDULE MB, LINE 8b( 1 )
- SCHEDULE OF PROJECTIONOF EXPECTED

BENEFIT PAYMENTS (FOR 2023 SCHEDULE MB )

Expected Annual Benefit Payments Expected Annual Benefit Payments

Retirees & Retirees &

Terminated Beneficiaries Terminated Beneficiaries

Plan Active Vested Receiving Plan Active Vested Receiving
Year Participants Participants Payments Total Year Participants Participants Payments Total

2023 /2024 $ 109,620 $ 381,364 $ 5,153,505 $ 5,644,489 2048 /2049 $ 302,566 $ 597,791 $ 439,069 $ 1,339,426
2024 /2025 167,161 437,543 4,921,257 5,525,961 2049 /2050 285,762 568,743 363,252 1,217,757
2025 /2026 226,382 488,552 4,688,087 5,403,021 2050 /2051 268,586 538,854 297,832 1,105,272
2026 /2027 272,771 516,883 4,452,268 5,241,922 2051 /2052 251,141 508,280 242,057 1,001,478
2027 /2028 314,141 546,561 4,221,518 5,082,220 2052 /2053 233,552 477,242 195,082 905,876
2028 /2029 334,226 577,955 3,994,063 4,906,244 2053 /2054 215,968 445,967 155,995 817,930
2029 /2030 349,572 595,786 3,766,585 4,711,943 2054 /2055 198,548 414,714 123,855 737,117
2030 /2031 364,966 617,605 3,538,628 4,521,199 2055 /2056 181,457 383,757 97,719 662,933
2031 /2032 376,787 633,115 3,311,262 4,321,164 2056 /2057 164,854 353,370 76,686 594,910
2032 /2033 392,087 649,776 3,085,530 4,127,393 2057 /2058 148,885 323,809 59,920 532,614
2033 /2034 403,718 672,894 2,862,468 3,939,080 2058 /2059 133,673 295,287 46,666 475,626
2034 /2035 415,517 700,998 2,643,110 3,759,625 2059 /2060 119,316 267,971 36,256 423,543
2035 /2036 416,066 738,458 2,428,462 3,582,986 2060 /2061 105,879 241,981 28,120 375,980
2036 /2037 421,928 762,625 2,219,506 3,404,059 2061 /2062 93,402 217,400 21,782 332,584
2037 /2038 422,046 755,445 2,017,179 3,194,670 2062 /2063 81,903 194,284 16,848 293,035
2038 /2039 421,375 765,634 1,822,377 3,009,386 2063 /2064 71,379 172,664 13,007 257,050
2039 /2040 414,859 765,930 1,635,998 2,816,787 2064 /2065 61,815 152,554 10,013 224,382
2040 /2041 408,134 756,651 1,458,885 2,623,670 2065 /2066 53,184 133,953 7,676 194,813
2041 /2042 397,517 747,625 1,291,785 2,436,927 2066 /2067 45,449 116,845 5,853 168,147
2042 /2043 386,262 734,924 1,135,325 2,256,511 2067 /2068 38,569 101,202 4,430 144,201
2043 /2044 374,166 720,984 990,013 2,085,163 2068 /2069 32,494 86,990 3,323 122,807
2044 /2045 363,618 701,347 856,252 1,921,217 2069 /2070 27,171 74,169 2,464 103,804
2045 /2046 349,716 677,591 734,293 1,761,600 2070 /2071 22,540 62,696 1,804 87,040
2046 /2047 334,582 652,764 624,211 1,611,557 2071 /2072 18,545 52,517 1,300 72,362
2047 /2048 318,843 625,853 525,900 1,470,596 2072 /2073 15,126 43,570 920 59,616
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Appendix H - Additional Schedule MB Information (Continued)

SCHEDULE MB, LINE 8b(2 )
- SCHEDULE OF ACTIVE PARTICIPANTDATA (FOR 2023 SCHEDULE MB )

Years Of Credited Service

Age Group < 1 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 + Total

Under 25 16 36 0 0 0 0 0 0 0 0 52

25 - 29 6 32 0 0 0 0 0 0 0 0 38

30 - 34 6 27 20 0 0 0 0 0 0 0 53

35 - 39 3 30 12 5 2 0 0 0 0 0 52

40 - 44 6 19 12 10 7 0 0 0 0 0 54

45 - 49 2 7 5 6 4 4 1 0 0 0 29

50 - 54 1 4 6 8 8 5 2 1 0 0 35

55 - 59 1 5 3 2 3 5 2 1 0 0 22

60 - 64 0 1 3 2 4 3 6 4 3 0 26

65 - 69 0 0 0 0 1 3 0 0 0 1 5

70 and Over 0 0 0 0 0 0 0 0 0 0 0

Unknown 3 16 0 0 0 0 0 0 0 0 19

Total 44 177 61 33 29 20 11 6 3 1 385
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Appendix H - Additional Schedule MB Information (Continued)

SCHEDULE MB, LINE 8b(3)
- SCHEDULE OF PROJECTION OF EMPLOYER CONTRIBUTIONS AND

WITHDRAWAL LIABILITY PAYMENTS (FOR 2023 SCHEDULE MB)

Withdrawal Liability
Plan Year EmployerContributions Payments Total
2023 /2024 $ 1,583,090 $ o $ 1,583,090
2024 /2025 1,581,253 o 1,581,253
2025/2026 1,579,471 o 1,579,471

2026 /2027 1,577,743 o 1,577,743
2027 /2028 1,576,066 o 1,576,066
2028/2029 1,574,440 o 1,574,440
2029 /2030 1,572,863 o 1,572,863
2030 /2031 1,571,333 o 1,571,333
2031 /2032 1,569,849 o 1,569,849
2032 /2033 1,568,409 o 1,568,409
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Appendix I - Maximum Deductible Contribution

MAXIMUM DEDUCTIBLE CONTRIBUTION

Plan Year Ending
March 31, 2024

A. Normal Cost $ 240,000

B. 10-Year Amortization of UnfundedAccrued Liability 2,236,275

C. Interest to End of Plan Year 185,721

D. Preliminary Max (A + B + C ) $ 2,661,996

E. Full Funding Limitation

1. ERISA $ 24,057,681

2. RPA Full Funding Limit Override 44,275,098

3. Greater of El or E2 44,275,098

F. Regular Maximum Deductible Contribution ( lesser of D and E3 ) 2,661,996

G. Minimum Required Contribution, End of Year 14,314,733

H. 140% of Current Liability Basis

1. Current Liability, Projected to End of Year $ 82,763,205

2. Actuarial Value of Assets Projected to End of Year 30,211,787

3. Excess of 140% of Current Liability over Actuarial Value of Assets at End of Year $ 85,656,700
(140% x H1 - H2, not less than $0 )

I. Maximum DeductibleContribution (greaterof F, G and H3) $ 85,656,700
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Appendix I - Maximum Deductible Contribution (Continued)

FULL FUNDING LIMITS

Plan Year Ending
March 31, 2024

1. ERISA FFL
A. Interest Rate 7.50 %
B. Liability $ 50,330,356
C. Normal Cost (without expenses) 0
D. Expected Benefit Payments (5,644,489)
E. Interest on B, C and D 3,563,108

F. Expected Liability (B + C + D + E) $ 48,248,975
G. Min of AVA and MVA 28,190,949
H. Credit Balance N/A

I. Adjusted Assets 28,190,949
J. Expected Benefit Payments (5,644,489)
K. Expected Operating Expenses (239,831 )
L. Interest on I, J, and K 1,884,665

M. Expected Assets ( I + J + K + L) $ 24,191,294
N. ERISA FFL (F - M, not less than $0) $ 24,057,681

2. RPA '94 FFL
A. Interest Rate 2.70 %
B. Liability $ 86,196,219
C. Normal Cost (without expenses) 0
D. Expected Benefit Payments (5,683,584)
E. Interest on B, C and D 2,250,570

F. Expected Liability (B + C + D + E ) $ 82,763,205
G. Funding Limit Factor 90 %
H. Funding Limit Liability (F * G) $ 74,486,885

I. AVA $ 33,829,138
J. Expected Benefit Payments (5,683,584)
K. Expected Operating Expenses (239,831 )
L. Interest on I, J, and K 2,306,064

M. Expected Assets ( I + J + K + L) $ 30,211,787
N. RPA 94 FFL (H - M, not less than $0) $ 44,275,098
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Appendix J
- Auditor Information (FASB ASC 960)

RECONCILIATIONOF ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

2021/2022 2022/2023

Actuarial Present Value of Accumulated Plan Benefits at Beginning of Year (April 1 ) $ 53,057,517 $ 51,888,709

Increase /(Decrease ) during the Year Attributable to :

Benefits Accumulated and Actuarial Experience $ 544,124 $ 242,389

Plan Amendments 0 0

Actuarial Assumption Changes 0 0

Increase for Interest 3,773,570 3,685,904

Benefits Paid (5,486,502 ) (5,486,646 )

Net Increase /(Decrease ) $ ( 1,168,808 ) $ ( 1,558,353 )

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 51,888,709 $ 50,330,356

ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

2021/2022 2022/2023

Actuarial Present Value of Accrued Benefits

Vested Benefits

Participants Currently Receiving Benefits $ 39,261,270 $ 38,593,565

Other Participants 12,534,974 11,627,221

Total Vested Benefits $ 51,796,244 $ 50,220,786

Non-Vested Benefits 92,465 109,570

Actuarial Present Value of Accumulated Plan Benefits at End of Year (March 31 ) $ 51,888,709 $ 50,330,356
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Reel & Letson

Actuarial Certification
February 14, 2025

Board of Trustees
IronworkersPension Trust Fund for Colorado

Dear Trustees :

Rael & Letson has prepared this report exclusivelyfor the use of the We have relied on information supplied by the auditor with respect to

Board of Trustees of the IronworkersPension Trust Fund for Colorado contributions and assets and by the Plan Administrator with respect to

("Plan" ) . All supporting information pertainingto the findings presented participant data. We have not verified and customarily would not verify

in this report is described or contained within this report and the findings such information, but we have no reason to doubt its substantial

should not be relied upon for any other purposethan as stated herein. accuracy. We have also relied on third -party actuarial valuation

This report may only be providedto other parties in its entirety. software to generate the liabilities in this report. We have reviewed

sample life calculations and have no reason to doubt the underlying
This report has been prepared as of April 1, 2024 to report on the health

valuation model, or the results being generated by that model.
of the Plan, including reportingthe :

These results are applicable for the Plan Year ending March 31, 2025.
1. Plan's funded status

Future actuarial measurementsmay differ significantly from the current

2. Plan's funding requirements under the Employee Retirement measurements presented in this report due to such factors as : Plan

Income SecurityAct of 1974 ( ERISA ) experiencediffering from that anticipated by the economic or

demographic assumptions; changes in economic or demographic
3. Plan experiencefor the 2023/2024 Plan Year

assumptions; increasesor decreasesexpectedas part of the natural

4. Unfundedvested benefits for withdrawal liability purposes operation of the methodology used for these measurements (for

instance, the end of an amortization period or additional cost or
5. FASB ASC 960 required information for auditors contribution requirements based on the Plan's funded status ) ; and

6. Information requiredfor governmentalagencies changes in Plan provisionsor applicable law. Due to the limited scope of

the assignment,we did not perform an analysis of the potential range of

7. Plan's risk assessment such future measurements.
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Actuarial Certification (Continued )

We are not aware of any events, subsequent to April 1, 2024, that would We, Paul Graf and Brian Harper, are actuaries for Rael & Letson. We are

have a material effect on the actuarial findings presented in this report. members of the AmericanAcademyof Actuaries, and each meet the

Qualification Standardsof the AmericanAcademyof Actuaries to render
In preparation of this report and the actuarial findings contained herein,

the actuarial opinion contained herein.
we certify that :

1. We have completed this actuarial valuation of the Plan as of April 1,

,-PO,44, a2024 in accordance with generallyaccepted actuarial principles and Certified by: ASA, EA, MAAA

practices, including Actuarial Standardsof Practice (ASOP) Nos. 4, Paul Graf

23, 27, 35, 41, 44, 51 and 56.
Enrolled Actuary No. 23-05627

2. There has been no conflict of interest between any relevant parties;
Reviewed by: EA, MAAA

no findings for which we, the actuaries, do not assume Brian Harper
responsibility; and no deviation from ASOP Nos. 4, 23, 27, 35, 41, 44, Enrolled Actuary No. 23-06435

51 and 56.

3. To the best of our knowledge, the information supplied in this Prepared by: lAvue oyLapak
Neal Marshall

actuarial valuation is complete and accurate and, in our opinion, the

individual assumptions used : ( a ) are reasonablyrelated to the

experienceof the Plan and to reasonableexpectations; and
cc : Joseph Snooks

( b ) represent our best estimate of anticipated experienceunder the Karen Wyant
Plan. Stephen Weinstein, Esq.

Kurt Needles
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Valuation Highlights

A summary of the key valuation highlightsfor the IronworkersPension Trust Fund for Colorado follows :

ParticipantData April 1,2023 April 1, 2024 Change
Actives' 385 389 4

Inactive to Active Ratio

4.0
Vested lnactives 180 167 ( 13)

3.5 In Pay Status2 722 712 ( 10)

3.0
Total Participants 1,287 1,268 (19 )2.5

2.0 Market Value of Assets (MVA) $ 28,190,949 $ 26,162,978 $ (2,027,971 )

1.5 Return on MVA (PriorYear ) (9.46)% 6.83 % 16.29 %
2020 20 21 20 22 20 23 2024

Actuarial Value of Assets (AVA)
3

$ 33,829,138 $ 31,395,573 $ (2,433,565)April 1

Return on AVA (PriorYear ) 4.72 % 4.35 % 0.37 %

Actuarial Accrued Liability3 $ 50,330,356 $ 48,871,157 $ (1,459,199)
Financial Information Unfunded Accrued Liability (MVA) 22,139,407 22,708,179 568,772

Unfunded Accrued Liability (AVA) 16,501,218 17,475,584 974,366
Funded Percentage MVA Funded Percentage 56.0 % 53.5 % (2.5)%

80%
AVA Funded Percentage 67.2 % 64.2 % (3.0 )%

70%
Contributions (PriorYear ) $ 1,891,432 $ 1,718,451 $ (172,981 )

60%
Benefit Payments (PriorYear ) 5,256,487 5,274,314 17,827

50%

40% Expenses (PriorYear ) 230,159 267,224 37,065
20 20 20 21 20 22 20 23 20 24 Vested Benefit Liability4 $ 52,153,878 $ 50,437,956 $ (1,715,923)

April 1 Unfunded Vested Benefits5 18,324,740 19,042,383 717,642
AVA MVA

Zone Certification Status Critical and Declining Status Critical and Declining Status
PPA Funded Percentage 67.2 % 64.2 % (3.0 )%

Unfunded Vested Benefits Credit Balance $ ( 13,295,859) $ ( 12,531,659) $ 764,200

UnfundedVested Benefits Active participantsworked at least 500 hours in the prior plan year. Includes 311 actives as of April 1, 2023 and 320 actives as of April 1,

$25
2024 that do not have an accrued benefit under the plan.

. $20
2 Includes 10 Alternate Payees as of April 1, 2023 and 11 Alternate Payees as of April 1, 2024.

.cs $15 3 2023/2024 Plan Year experience includes an asset loss of $1.0 million and a liability loss of $0.2 million as of April 1, 2024. ActuarialValue
$10 of Assets reflects the 10 -year asset smoothing relief elected by the Trustees under the American Rescue Plan Act of 2021 (ARPA ) .

$5 4 Includes the applicable ERISA 4211.16 base for protected benefits reduced under the Rehabilitation Plan.
$0 1 I 1 I I

20 20 20 21 20 22 20 23 20 24 5 Unfunded Vested Benefits are based on the ActuarialValue of Assets.
March 31 6 PPA is the Pension Protection Act of 2006— it requires the use of the AVA and liabilitiescalculatedusing the Unit Credit Cost Method.
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Section I
- Assets and Liabilities

Assets
Assets vs Funding Liabilities

$70 A. Cash and Cash Equivalents $ 822,533

$60 B. MarketableSecurities 25,161,929

$50 C. Net Receivables, Payables and Prepaid Expenses 178,516

2$40 D. Market Value of Assets (A + B + C) $ 26,162,978
3330

II II II
E. Actuarial Adjustment (Appendix E ) 5,232,595±-

$20 II II F. Total Assets at ActuarialValue (D + E) $ 31,395,573$10

$0 Liabilities
2020 2021 2022 2023 2024 Funding

April 1 G. Actives $ 3,743,036
Actuaria lVa lue Ma rketVa lue FundingLiabilities H. Vested Inactives 7,024,583

I. In Pay Status 38,103,538

J. Actuarial Accrued Liability (G + H + I ) $ 48,871,157

K. Unfunded Accrued Liability (J - F) $ 17,475,584

Funding Liabilities by Participant Group
PPA (Statutory)

L. Actives $ 3,743,036
$60

-
M. Vested Inactives 7,024,583

$50 ]
N. In Pay Status 38,103,538

2 $20
- I P. PPA Funded Percentage ( F / 0) 64.2 %

c I 0. Actuarial Accrued Liability ( L + M + N ) $ 48,871,157$40

2 $30

$10 -
$0

-
i

2020 2021 2022 2023 2024

April 1

• In -Pay • Vested Inactive • Actives
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Section I
- Assets and Liabilities (Continued )

The financial status of the Plan provides us with the means of measuring LIABILITIES

the actuarial position of the Plan as of April 1, 2024.
The liabilities of the Plan are calculated for each individual participant

ASSETS based on data provided by the Plan Administrator and assumptions and

methods that are outlined in AppendixA. The $38,103,538 liability for
The total Market Value of Assets as of April 1, 2024 is $26,162,978.

those in pay status representsthe estimated amount required as of the
Information regarding assets was taken from the audit report provided valuation date to pay their benefits as they come due in the future. The
by Needle & Associates LLC.

remaining liability is split between participants who are inactive and

We have utilized an actuarial value of asset method that recognizes net those who are continuing to earn benefits underthe Plan. The Actuarial

investment income on Trust assets that is more or less than a 7.50% Accrued Liability is the sum of the liability amounts for each group and is

market return per year over a five -year period.The value of Trust assets equal to $48,871,157.

based on this method is $31,395,573, which represents 120.0% of the
UNFUNDED ACCRUED LIABILITIES

Market Value of Assets. This method is intended to dampen the volatility

associated with year -to-year changes in the marketvalue of Trust The liabilities of the Plan exceed the Actuarial Value of Assets by

assets,while at the same time systematically recognizing overall $17,475,584. This amount is known as the UnfundedAccrued Liability,
investment performance over the long term. The derivation of the which is amortized by the excess of contributions received over the cost

Actuarial Value of Assets is shown in Appendix E. of each future year's accumulation of benefits and operatingexpenses.

If the Market Value of Assets is used, the UnfundedAccrued Liability is
Contributions receivablefrom Employers for hours worked in the

2023/2024 Plan Year but received after March 31, 2024 are included with
equal to $22,708,179.

net receivables. As shown in Section III, the current excess of contributions over benefit

accruals and operating expenses is about $1.3 million as of the

beginning of year and is not sufficient to pay down the Unfunded

Accrued Liability on an Actuarial Value of Assets basis (42 years ) , but is

not sufficient on a Market Value of Assets basis assumingall future

actuarial assumptions are realized.
Actuarial Valuation as of April 1, 2024 1 IronworkersPension Trust Fund for Colorado 5
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Section II - Actuarial Experience

ACTUARIAL VALUATION GAIN/(LOSS)

An actuarial valuation is a snapshot of asset and liability measures of To the extent that actual experienceduring the plan year is different from

the pension fund. It is used to estimate the amount of funds needed to what was expected based on the set of actuarial assumptions outlined

help assure the future paymentof retirement, termination, disability and in AppendixA, gains or losses are realized.

death benefits to Plan participants based on Plan benefits in effect on
An asset gain or loss results if the Actuarial Value of Assets returns more

the valuation date. The liability is based on the actual service rendered
or less than the assumed rate of return. Actual operatingexpenses that

by these participants prior to the valuation date and on a set of actuarial
are more or less than that assumed are also included as gains or losses

assumptions and methods. These assumptions have been selected by
in the asset gain or loss amount.

the Actuarywhile the methods have been adopted by the Trustees upon

the recommendation of the Actuary. Both are described in AppendixA. Liability gains or losses occur when actual demographic experience is

different from that assumed by the demographic assumptions. The total

liability gain or loss consists of gains or losses attributable to mortality,

termination, retirement and disability assumptions. In addition, the

effects of unforeseendata changes that may occur from year to year are

part of the miscellaneous component.

Actuarial Valuation as of April 1, 2024 1 IronworkersPension Trust Fund for Colorado 6
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Section II - Actuarial Experience (Continued )

Development of Gain/(Loss ) Summary of Gain/(Loss ) by Source

The net actuarial gain or loss includes all actuarial experiencefrom The total net actuarial gain or loss for the 2023/2024 Plan Year is

assets and liabilities. The following exhibit developsthe net actuarial allocated amongasset and liability components as shown below:

gain or loss for the 2023/2024 Plan Year :

Gain/(Loss )

Net Actuarial Gain/(Loss) Asset Experience
A. Unfunded Accrued Liability on April 1, 2023 $ 16,501,218 Investment $ ( 1,004,297 )

B. Normal Cost ( Including Operating Expenses ) 239,831 Operating Expenses ( 19,427 )

C. Contributions for 2023 /2024 ( 1,718,451 ) TotalAsset Loss $ ( 1,023,724 )

D. Interest on A, B and C 1,191,137 Liability Experience
E. Expected Unfunded Accrued Liability on Mortality (268,761 )

April 1, 2024 (A + B + C + D ) $ 16,213,735 Termination (27,479 )

F. Unfunded Accrued Liability on April 1, 2024 17,475,584 Retirement 76,549

G. Net Actuarial Gain /( Loss ) ( E - F ) $ ( 1,261,849) Disability 22,462

Miscellaneous (40,896)

Total Liability Loss $ (238,125 )

Net Actuarial Experience Loss $ (1,261,849)
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Section II - Actuarial Experience (Continued )

ASSET EXPERIENCE Plan Year Ending Net Investment Return
March 31 ActuarialValue Market Value

Net Investment Return 2020 3.42 % (7.47 )%

2021 7.900/0 28.02 o/0

The assumed rate of return on investments is 7.50% compounded 2022 8.75 0/0 5.60 o/0

annually, net of investment expenses. The net investment return on the 2023 4.72 0/0 (9.46 )%

Actuarial Value of Assets (AVA) duringthe 2023/2024 Plan Year was 2024 4.35 0/0 6.830/0

4.35% and resulted in an asset loss of $1,004,297. Appendix E shows 5-Year Averagel 5.81 0/0 3.880/0

the details of the actual net investment income calculation. 10 -Year Averagel 6.25 0/0 4.540/0

1 Geometric average return.

Return
DollarAmount on AVA

A. Gross Investment Income $ 1,715,908 5.38% Net Investment Returns
40%

B. Investment Expenses (326,386) ( 1.03 ) % 30%

C Net Investment Income (A + B) $ 1,389,522 4.35 % 20%

D. Expected Net Investment Income 2,393,819 7.50 % 10%

0% I

E. InvestmentLoss (C - D) $ (1,004,297) (3.15)% -10%

-20%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Plan Year Ending March 31-
MarketValue of Assets Actuarial Valueof Assets
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Section II - Actuarial Experience (Continued )

Operating Expenses Liability Experience

The assumed operatingexpenses are $248,500, payable mid -year. The The key demographicassumptions in the valuation are mortality for

actual operatingexpenses for the year were $267,224, resulting in a loss active and inactive participants and termination, retirement and

on expenses of $19,427, with interest to the end of the 2023/2024 Plan disability for active participants. Liability gains and losses that are

Year. allocated to mortality, termination, retirement and disability

components usually reflect more than one related demographic
Plan Year Gain/(Loss) Assumption assumption, such as the form of benefit elected and the spouse age

2019/2020 $ ( 14,383 ) $ 229,500 difference. These items as well as further details and historical
2020/2021 9,914 234,100

information on the Plan's liability experienceare included in Appendix D.
2021/2022 12,947 238,800

2022/2023 13,945 238,800

2023/2024 ( 19,427 ) 248,500

5-Year Total $ 2,996
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Section II - Actuarial Experience (Continued )

Historical Gain /(Loss ) Historical Gain/(Loss)

Fluctuations in experiencefor all assumptions are to be expectedfrom $0.5

year to year. It is the net result over a period of time that must be viewed $0.0

to determine the validity of the assumptions used. A summary of the a0.5 I0

asset, liability and net actuarial gain/ loss amounts over the last five •s1.0

years is shown below. -$1.5

42.0
Plan Asset Liability Net Actuarial 2020 2021 2022 2023 2024

Year Gain/(Loss) Gain/(Loss) Gain/(Loss) Plan Year Ending March 31
2019 /2020 $ ( 1,599,720 ) $ 141,908 $ ( 1,457,812)

2020 /2021 153,249 ( 149,171 ) 4,078
Asset G/(L) Liability G/( L) NetActuarial G /(L)

2021 /2022 449,609 (309,316) 140,293

2022 /2023 (930,826) (3,599 ) (934,425)

2023 /2024 ( 1,023,724) (238,125) ( 1,261,849)

5-Year Total $ (2,951,412) $ (558,303) $ (3,509,715)
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Section III - Employer Contributions and Costs

PROJECTION FOR 2024/2025 PLAN YEAR

Employer contributions and costs for the 2024/2025 Plan Year are based The projected Employer contributions exceed the estimated cost of

on a contribution rate of $3.05 per hour, an industrial contribution rate benefits to be earned, plus operatingexpenses, during 2024/2025 by

of $9.76 per hour and a projections of 432,000 total hours worked for all about $1.3 million as of the beginning of year. Based on asset and

active non -apprentice participants, of which 10,000 hours are assumed liability measureson the valuation date, this excess is sufficient to pay

to be worked at the industrial contribution rate. Additionally, down the UnfundedAccrued Liability on an Actuarial Value of Assets

apprentices are assumedto work 127,000 hours at a contribution rate of basis (42 years ) , but is not sufficient to pay down the UnfundedAccrued

$1.08 per hour, and 39,000 hours of reciprocity hours are assumedat a Liability on a Market Value of Assets basis assumingall future actuarial

contribution rate of $1.57 per hour. In total, it is assumedthat actives assumptions are realized.

will work 598,000 total hours (specifically, 1,553 hours per active per Actuarial Value Market Value
year ) . Projected Employer contributions for the 2024/2025 Plan Year will Basis Basis

meet minimum funding requirements of ERISA and will be fully Unfunded Accrued Liability $ 17,475,584 $ 22,708,179

deductible by Employers. AmountAvailable for Funding' 1,284,570 1,284,570
Period to Pay off UAL 42 Years Cannot Pay Off

The difference betweenthe Employer contributions and the cost of
1 Beginning of year.

benefits is the excess ( if any ) that can be used to pay down the
Based on the terms of the Rehabilitation Plan ( RP) adopted by the

UnfundedAccrued Liability.
Trustees effective August 1, 2013 and updated June 29, 2016, the Plan is

Dollars per not expectedto satisfy the requirements of the RP by the end of the

Covered Hour Rehabilitation Period (March 31, 2035 ) as of April 1, 2024. We will
A. EmployerContributions $ 1,583,000 $ 2.65 continue to monitor the Plan's status and work with the Board to update
C. Estimated Operating Expenses 252,000 0.42

the RP as needed and provide updates on the Plan's scheduled
D. Available for Funding' (A - B - C) $ 1,331,000 $ 2.23

progress.
1 Mid -year.
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Section III - Employer Contributions and Costs (Continued )

HISTORICAL CONTRIBUTIONS AND COSTS

Over time, Employer contributions have not only been used to fund the

cost of benefits and operatingexpenses, but also have been sufficient to

providefunding for the UnfundedAccrued Liability.

Employer Contributionsvs Cost of Benefits

$2.0

$1.5
(i)
.g $1.0

$0.5

W i
$0.0 I

2020 2021 2022 2023 2024

Plan Year Ending March 31

Expenses EmployerContributions
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Section IV - Withdrawal Liability

Withdrawal liability assessments, if any, are based on the amount of The resulting UVB as of March 31, 2024 is as follows :

"Unfunded Vested Benefits" ( UVB ) and an Employer'scontribution
March 31,2024

history. For this purpose, benefits in which a participant is not
A. Vested Benefit Liability $ 48,771,717

immediately vested are excluded from the determination of vested
B. ActuarialValue of Assets 31,395,573

benefits (disability and death benefits other than the Qualified Pre -
C. Unfunded Vested Benefits (UVB )

$ 17,376,144retirement Survivor Annuity ( QPSA) are not included) . The presentvalue
(A - B, not less than $0)

of vested benefits (Vested Benefit Liability) for withdrawal liability D. Unamortized ERISA 4211.16 Bases 1,666,239

determination uses an interest rate of 7.50% along with all other E. Total Allocable Unfunded Vested Benefits'
$ 19,042,383

valuation assumptions. Assets for this purpose are based on the (C+D)

1 Before reflecting the value of any collectible withdrawal liability.Actuarial Value of Assets.

Overtime, the UVB has increased and decreasedas shown below.
The simplified method (under ERISA 4211.16) was adopted to comply

with the Pension ProtectionAct's requirement for Red Zone plans to

disregard any reduction in adjustable benefits when determining the Vested Benefit Liabilityvs Withdrawal Liability

UVB for withdrawal liability. This method fixes the value of the $70 Assets
$60

adjustable benefits when they were initially reduced, decreasesthe $50

fixed value annually by amortizing it over 15 years and pairs the C $40 rip(I)

o

amortizedvalue for a given year with the UVB for withdrawal liability. f
$20 I2 $30

Adjustable benefits reduced under the Rehabilitation Plan on August 1, $10

2013 were the elimination of early retirement subsidies for Terminated $0
2020 2021 2022 2023 2024

Vested Participation and change in "Recent Work" qualification. Plan Year Ending March 31

•Vested Benefit Liability • UVB 0 ActuarialVa lue of Assets
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Section V - Risk Assessment

The Plan's future financial condition will be based on actual experience All plans will face longevityand other demographic risks to some extent.

that arises in each future year. The actuarial assumptions, both These risks can be analyzed by lookingat the historical gains or losses

economic and demographic as outlined in AppendixA, are selected to due to the correspondingassumptions in the context of the business

anticipate the experiencefor the Plan. There is a range of potential cycles that were present. Refer to Section II and Appendix D for

acceptable assumptions that could be used. We have not analyzed the additional details. As the traditional multiemployer defined benefit plan

range of acceptable assumptions but have selected the assumptions matures (more inactive participants and fewer actives) , there is higher

that we feel best representthe expectedexperienceof the Plan for the investment and contribution risk to the plan. In this traditional

purpose at hand. The risk to the Plan is that there is uncertainty of future multiemployer plan design, planningfor these risks is vital in managing

results due to actual experiencedeviatingfrom expected experience. funding risks for stakeholders.The primary risks above can be analyzed

These deviations can cause asset/liability mismatch risk, or the by looking at a sensitivity analysisand statistics related to the Plan's

potential that changes in asset values are not matched by changes in level of maturity. Historical information related to the Plan's risks is

the value of liabilities. This mismatch can create funding risk for shown in Appendix F. In addition, projections or risk studies can provide

employers and participants. Funding risk is primarily comprised of the a further look at the Plan's risk analysis.

following key risk factors :

1 Investment return risk

1 Longevity and other demographic risks

7 Contribution risk
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Section V - Risk Assessment (Continued )

INVESTMENT RETURN RISK
Liability Sensitivity:

Interest Discount Rate
Investment return risk is the potential that investment returnswill be $70

different from expected.The Plan faces investment risk when the assets $60

return less than the assumed rate of return. Note that investment C $40 ;
_

i$50

0
returns will vary year by year, but they are currently expectedto average f $30

$20
7.50% over the longterm. The interest discount rate for liabilities of the

$10

Plan has been set according to our long -term outlook on what the Plan $o
6.50% 7.50%

might receive based on the current investment policy. Generally, the As of April 1. 2024

more mature a plan is, the more reliant it is on investment returns and PVFNC1 PVAB ,

-
MVA

thus may be more vulnerable to investment return risk.
Includes operatingexpenses of $243,402as of the beginningof year, plus 1.50%
inflation in each future plan year.

To illustrate the impact of a change in the investment return, we look at

the impact on the Plan's liabilities. The following graph illustrates how If the current hours and contribution levels remain the same going

sensitivethe Plan's liabilities are to a 1.00% decrease in the interest forward and the assumed rate of return and interest discount rate are

discount rate currently used to value liabilities. The graph shows 6.50%, the excess contributions are not sufficient to pay down the

liabilities valued at the corresponding interest discount rates (6.50% UnfundedAccrued Liability ( UAL) on a Market Value basis if all future

and 7.50% ) in comparison to the current Market Value of Assets. The actuarial assumptions are realized.

liabilities shown are the presentvalue of future benefits broken down If the current hours level remainsthe same going forward and the
into the presentvalue of accrued benefits ( PVAB ) and the presentvalue assumed rate of return and interest discount rate are 6.50%, an hourly
of future normal costs (PVFNC) , which is the presentvalue of benefits rate increaseof $0.62 would be needed to pay for the one -time increase

expectedto be earned in the future. in liabilities if amortized over the next 15 years and all other actuarial

assumptions are realized.
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Section V - Risk Assessment (Continued )

LONGEVITY AND OTHER DEMOGRAPHIC RISKS CONTRIBUTION RISK

Longevity and other demographic risks are the potential that mortality Contribution risk is the potential that contributions received are

and other demographic experiencewill be different from expected different from contributions expectedto be received, including

experiencebased on the assumptions outlined in AppendixA. Gains and contributions required under collective bargaining agreements,Funding

losses over a period of time can be analyzed to see howwell actual Improvement/ Rehabilitation Plans and withdrawal liability

experiencefollows expected experience. Section II and Appendix D can assessments.The Plan could also face contribution risk if the current

be reviewed for current and historical demographicexperienceto help contribution level does not cover the cost of benefits being earned or

guide future expectations. would result in a current or projected credit balance deficiency.

Contributions can also be impacted by unexpectedchanges in hours or
Of utmost importance demographically is longevityrisk. If participants

the number of active participants for whom contributions are made to
live longer than what is expectedthrough the mortality assumption, the

the Plan. The hours and number of active participants over the last 20
liabilities will be understated, and the future funding levels of the Plan

years can be reviewed underAppendix F to help understand the role of
will be lower than expected. Retirement risk can sometimes be

contribution risk historically and to help evaluatethis risk prospectively.
significant as well. For example, if demographicexperienceresults in a

3% increase in the Plan's liability due to such issues as increasedearly

retirements and fewer deaths than expected, an hourly rate increaseof

$0.27 would be needed to cover the added cost if amortized over the

next 15 years assuming no change in expected hours and all other

actuarial assumptions are realized.
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Section V - Risk Assessment (Continued )

The chart below illustrates how the Plan's hours level can impact the PLAN MATURITYAND RISK MEASUREMENTS

number of years required to pay down the UnfundedAccrued Liability on
There are several statistics that can help in assessing a plan's ability to

a Market Value basis (UAL ( MVA) ) assumingthe same level of hours are

worked in each future year, the average hourly contribution rate remains
recoverfrom financial challengesand its long -term sustainability. The

information that follows shows some of these key measurementsfor the
the same and all other actuarial assumptions are realized :

Plan along with their definitions and concluding remarksabout the

Years to Fully Fund on a Market Value Basis Based on Hours Worked Plan's ability to address risk.

Lowest Hours in CurrentHours Highest Hours in

Past 20 Years' Assumption Past 20 Years2 Plan Maturityand Risk Measurements

Expected Hours 372,000 598,000 828,000 April 1, 2023 April 1, 2024 Change
Expected Contributions3 $ 985,000 $ 1,583,000 $ 2,192,000 Inactive to Active Ratio' 2.32 2.23 (0.09)

Estimated Operating Expenses 252,000 252,000 252,000 In Pay Status Actuarial Accrued Liability to
0.77 0.78 0.01

ExpectedAvailable for Funding as $ 733,000 $ 1,331,000 $ 1,940,000 Total Actuarial Accrued Liability Ratio

of Mid -Year Net Cash Flow as a % of AverageMVA (11.4)% (14.1 )% (2.7)%

UAL (MVA ) $ 22,708,179 $ 22,708,179 $ 22,708,179 Contribution Increase to Fund 1% Market $ 282,000 $ 262,000
Years to Fully Fund Cannot Pay Off Cannot Pay Off 26 Years Return Shortfall OverOne Year2 ($0.47 / hour) ($0.44 / hour)

(6.4)%

1 Lowesthoursoccurred in the 2010 /2011 Plan Year. Contribution Increase to Fund 10% Market
2 Highesthours occurred in the 2007 /2008 Plan Year. Return Shortfall Over 15 Years2

$0.50 / hour $0.46 / hour (8.0)%

3 Expected contributions are based on an average hourly contribution rate of $2.65. MVA Funded Percentage 56.0 % 53.5 % (2.5)%

Current Liability Funded Percentage 32.7 % 35.4 % 2.7 %

1 Excludes Non -Vested lnactives and Alternate Payees.
2 Assumes598,000future hours in 2023 /2024and in 2024/2025. Figure shown is a

"temporary" one -time increaseto fund a one -time shortfall.
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Section V - Risk Assessment (Continued )

1 Inactiveto Active Ratio is the number of retirees, beneficiaries and 1 Contribution Increase to Fund 10% Market Return Shortfall over 15

vested inactive participants each active participant "supports." The Years is the immediate increase in the average non -accruing hourly

higher the ratio, the more mature the plan. contribution rate that would be required to fund a 10% shortfall in

the Plan's investment return for the year if amortized over a 15-year
7 In Pay StatusActuarial Accrued Liability to TotalActuarial Accrued

period.This assumesthe hours expectedto be worked in that year
Liability Ratio is the ratio of the liability associatedwith retirees and

are also worked in each of the subsequent 14 years, the contribution
beneficiaries currently receiving a benefit to the Plan's total liability.

rate remainsthe same and all other future actuarial assumptions
The higher the ratio, the more mature the plan.

are realized. Again, future benefit reductions could also be used to

N Net Cash Flow as a % of Average MVA is the Plan's cash inflows in address a shortfall.

the form of contributions less the Plan's cash outflows in the form of
7 MVA Funded Percentage is the Market Value of Assets divided by the

benefit payments and operatingexpenses as a percent of the
Plan's liabilities, determined using valuation assumptions. In

average Market Value of Assets. The percentagerepresentsthe
general, plans should have a long -term goal of achievingat least

"opposite" investment return needed to maintain level assets ( i.e.,
100% funding and remain fully funded.

negative cash flow, positive return needed ) . The lower the

percentage,the more mature the plan. Current Liability Funded Percentage is the Market Value of Assets

divided by the Plan's liabilities, determined using a risk -free interest
Contribution Increase to Fund 1% Market Return Shortfall over One

rate and mandated mortality assumption. This information is
Year is the additional non-accruing contribution that would be

reported on the Form 5500 Schedule MB and may be used as a
required to offset a 1% shortfall in the Plan's investment return for

rough estimate of the Plan's funding on a liquidation basis. The
the year. Also shown is the corresponding immediate increase in the

liability used in this calculation is also the Low-Default- Risk
average hourly contribution rate needed to fund the 1% shortfall

Obligation Measurement ( LDROM) for the Plan and is shown in
based on the hours expectedto be worked that year. Note, future

Appendix H. The LDROM is a required disclosure of the Plan's
benefit reductions could also be used to address a shortfall.

liability assumingthe Plan is invested in risk -free investment

alternatives instead of the Plan's diversified portfolio. As a result,
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Section V - Risk Assessment (Continued )

this liability will typically be much higher than the Plan's funding

liability but is not an indication of the funding health of the plan, nor

the contributions needed to pay future benefit payments. It may be

used to evaluatethe risk to the Plan on a liquidation basis. The

LDROM shown on the prior page is based on the Current Liability

assumptions outlined in AppendixA.

Based on the Plan Maturity and Risk Measurementsshown above, the

Plan is considered to be very mature. The Plan has cash outflows that

significantly exceed cash inflows and the inactive participants

significantly outnumber the active participants indicating the Plan is

considerably more reliant on investment income to pay pension benefits

than on contributions for active hours worked. Thus, if investment

returns fall short of the 7.50% assumed return, even significant

contribution increasesand/or cuts to future accruals may not be

enough to recoverwithout future investment gains. The Plan is heavily

dependent on its investment returns for future solvency.
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Section VI - Other Plan Information

CHANGES IN PLAN PROVISIONS, VALUATION METHODOLOGY, REHABILITATION PLAN

AND ASSUMPTIONS
The Board of Trustees adopted a Rehabilitation Plan which was

The current liability interest and mortality assumptions were updated as subsequently updated and extended.The Plan is not expectedto

prescribed by IRS regulations. Refer to AppendixA for a description of emerge from Critical Status by the end of the Rehabilitation Period

these changes. ( March 31, 2035 ) . The details are briefly summarized below.

No other changes to Plan provisions,valuation methodology,and 1. With the exception of participants who terminate and retire within a

assumptions have been made since the prior valuation as of April 1, period satisfyingthe "RecentWork Requirement", the early

2023. retirement reduction for terminated vested participants was

increasedto 0.5833% for each month (equivalent to 7.0% per year )

the participant is youngerthan 65, effective for retirements on or

after August 1, 2013.

2. The hourly commercial contribution rate of $2.15 was increased by

$0.10 effective November 1 of each year for three years starting

November1, 2016 followed by an increaseof $0.60 to an ultimate

rate of $3.05 effective January 1, 2020.

3. The hourly industrial contribution rate of $7.15 was increased by

$0.67 effective November 1 of each year for three years starting

November1, 2016 followed by an increaseof $0.60 to an ultimate

rate of $9.76 effective January 1, 2020.
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Section VII - Appendices

Appendix A Actuarial Methods and Assumptions

Appendix B Summary of Principal Plan Provisions

Appendix C ParticipantInformation

Appendix D Liability Experience

Appendix E Asset Information

Appendix F Historical Information

Appendix G Funding Standard Account (for Schedule MB)

Appendix H AdditionalSchedule MB Information

Appendix I Maximum Deductible Contribution

Appendix J Auditor Information (FASB ASC 960 )

Appendix M Glossary of Terms
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Appendix A - Actuarial Methods and Assumptions

METHODOLOGY :

Actuarial Value of Assets Assets are valued accordingto a method which recognizes 20% of each year's excess (or deficiency) of actual
investment return on the Market Value of Assets over the expected return on the Market Value of Assets in the
year the excess (or deficiency) occurs. An additional 20% of the excess (or deficiency) is recognized in each of
the succeedingfour years until it is totally recognized. In no event will the Actuarial Value of Assets be less than
80% or more than 120% of the Market Value of Assets.

In accordance with the relief adopted underARPA, the Actuarial Value of Assets reflects a 10 -year recognition
of the 2019/2020 Plan Year net investment loss.

Actuarial Cost Method
IndividualEntry Age Normal Cost Method with Replacement

Entry Age is defined as the current age minus years of Credited Service. Normal Cost and Actuarial Accrued
Liability are calculated on an individual basis and are allocated by service, with Normal Cost determined as if
the current plan provisions had always been in effect. UnfundedAccrued Liability is the difference between the
Actuarial Accrued Liability and the assets of the Trust. If the assets exceed the Actuarial Accrued Liability, the
Plan is in a surplus position. The normal cost is adjusted at the close of the plan year to reflect the actual level
of contributions received during that plan year.

Amortization Method In accordance with the relief adopted underARPA, the 2019/2020 Plan Year eligible net investment loss is
amortized over the 29-year period beginning April 1, 2020, using the prospective method for recognition.
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Appendix A - Actuarial Methods and Assumptions (Continued )

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding and FASB ASC 960, and 3.49% for current liability.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments

Derivationof Net Investment Return The expected return assumptions are established based on a long -term outlook and are based on past
and Discount Rate for FASB ASC 960 experience,future expectations and professionaljudgment. We have modeled the assumptions based on

Accounting average long -term future expected returns and their respectivecapital market assumptions as provided by
several investment professionals. Based on the inputs of the Plan's specific target asset allocation, we have
established the reasonability of the Plan's assumption.

OperatingExpenses A total annual amount of $252,200paid in monthly installments ($243,402 at beginning of year ) , and are
assumedto increase by 1.5% per year.

Investment Expenses Assumed covered by investment earnings.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with each valuation to ensure

Assumptions they are reasonableand representthe actuary's best estimate of the long -term expectations for the Plan.
Past experienceand anticipated future experiencebased on industry-specific knowledge and professional
judgment are used to verify the reasonabilityof each of these assumptions.

Mortality Healthy Lives : Healthy Lives : 1994 Group Annuity Mortality Table

Disabled Lives : Disabled Lives : RP -2000 Disabled Mortality Table

Current Liability: Current Liability : 2024 static mortality tables provided in IRC Regulations Section
1.431 (c ) (6 )

-1, as prescribed by IRS Notice 2023 -73.

Mortality Improvement The current mortality assumption, with no mortality improvement, is assumedto be reasonableat this time.
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Appendix A - Actuarial Methods and Assumptions (Continued )

ASSUMPTIONS :

Termination Rates Termination of employeesfrom participation in the plan is discounted in advance in accordance with a scale
based on age. Termination Rates stop when first eligible to retire. Following is a sample of the termination
rates :

Age Rate Age Rate

20 22.99% 45 20.48%
25 26.74% 50 20.60%

30 23.61% 55 18.52%
35 21.78% 60 18.63%

40 20.91%

RetirementRates Active participants are assumedto retire based on the following rate table :

Probabilityof Retirement (if Eligible )

Less than 25 Years 25 or More Years
of Service of Service

55-58 0.0% 2.5%

59-61 0.0% 5.0%
62-63 0.0% 25.0%

64 25.0% 25.0%
65 100.0% 100.0%

Vested Inactive participants are assumedto retire at age 61.
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Appendix A - Actuarial Methods and Assumptions (Continued )

ASSUMPTIONS :

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However, we still assumethat active
participants decrement according to the following disability rates. Termination benefits (deferredto either
age 63 or age 65) are assumedto be payable to participants who decrement under this assumption. The

following is a sample of the disability rates :

Age Rate Age Rate
20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%
35 0.37% 60 4.07%

40 0.55%

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's retirement benefit will be

paid in the form of an actuarially reduced joint and 50% survivorannuity. For retirements on and after April 1,

1994, if the spouse predeceasesthe participant, the participant's benefit amount will pop -up to the amount
that would have been payable had a single life annuity been elected. An unmarried participant's retirement
benefit will be paid in the form of a 5-year certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are assumedto be four years younger
than their male spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan Year, excluding those who
have retired as of the valuation date.

Future Employment Active participants are assumedto work 1,553 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not go towards creating
new benefits.

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.
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Appendix A - Actuarial Methods and Assumptions (Continued )

ASSUMPTIONS :

InactiveVested Participants Excluded Inactivevested participants over age 70 are excludedfrom this valuation.

Missing Data If not specified, participants are assumed to be male and the same age as the average of participants with the
same status code.

CHANGES SINCE PRIOR VALUATION The current liability interest rate was changed from 2.70% to 3.49% due to a change in the allowable interest
rate range, and the current liability mortality table was updated as required.
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Appendix B - Summary of Principal Plan Provisions

The IronworkersPension Trust Fund for Colorado becameeffective June 25, 1975 as a result of collective bargaining betweenthe contributing Employers

and the Union. The Plan was last restated as of April 1, 2012, and has been amendedfrom time to time since that date. The principal provisionsof the

Plan as of April 1, 2024 are summarized below.

NORMAL RETIREMENT

Eligibility Age 65 and 5 years of vesting credit or the 5th anniversaryof plan participation.

Monthly Benefit Service before April 1, 1981 : $60 per Pension Credit.

Service on and after April 1, 1981 :

4/1 /81 - 3/31 /94 2.30% of Employer Contributions

4/1 /94 - 7/31 /97
2.60% of Employer Contributions when the contribution rate is $1.15 and
1.75% of Employer Contributions when the rate is $1.70

8/1 /97 - 3/31 /06 2.60% of Employer Contributions

4/1 /06 - 3/31 /08 1.57% of Employer Contributions

On or after 4/1 /08 0.00% of Employer Contributions

EARLY RETIREMENT

Eligibility Attainment of age 55 and 5 years of VestingService.

Monthly Benefit for Vested Inactive Monthly benefit reduced by 0.5833% for each month (equivalent to 7.0% per year ) before age 65, except for those
Participants who meet the "RecentWork Requirement".

Monthly Benefit Monthly benefit reduced by 0.125% for each month before age 64 for benefits earned on or before March 31,
1995 and by 0.25% for each month from age 58 to 64 and 0.5% for each month before age 58 for benefits earned
on and after April 1, 1995.
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Appendix B - Summary of Principal Plan Provisions (Continued )

DISABILITY RETIREMENT

Eligibility 5 years of vesting credit and 500 or more hours worked in the 2 consecutive Plan Years prior to the Plan Year in
which the participant becomes disabled.

Monthly Benefit Monthly benefit equal to the unreduced Regular Pension accrued through date of Disability.

SOCIAL SECURITY PENSION

Eligibility Age 60 with at least 15 years of vesting credit and retired from active service prior to April 1, 2006.

Surviving Spouse Benefit Monthly benefit of $200 per month from the later of the pension effective date or attainment of age 60 until the
earlier of the attainment of age 65 or death.

This benefit was eliminated for disability pensionersnot receiving the Supplement as of January 1, 2006 and for
those not already receiving the Supplement as of April 1, 2006.

PRE -RETIREMENT DEATH BENEFIT

Requirement Vested

Surviving Spouse Benefit The spouse of a vested participant will receive a monthly benefit equal to the benefit the participant would have
received had he or she retired the day before death and elected the joint and 50% survivorannuity. If the
participant died prior to early retirement eligibility, the spouse's benefit is deferred to the date of early retirement
eligibility.

BeneficiaryBenefit The beneficiary of an unmarriedvested participant is entitled to a 5 -year certain benefit of 50% of the total
accrued benefit.

Lump Sum Death Benefit In addition to the pre -retirement death benefits above, the beneficiarywill receive a lump sum paymentof
contributions paid on the participant's behalf up to a maximum of $6,000.

OTHER

Suspension of Benefit Engaging in any employment or activity for wages or profit, including self-employment, in the building and
construction industry, whereversuch employment or activity may be performed.

CHANGES SINCE PRIOR None.
VALUATION
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Appendix C - Participant Information

ParticipantStatistics
April 1, 2023 April 1, 2024 Percent Change

Actives :
1

Number 385 389 4 1.0 %

Averages :

Age2 39.4 39.5 0.1 0.30/0

Years of Credited Service 7.5 7.6 0.1 1.3 %

Hours 1,619 1,676 57 3.50/0

Vested I nactives :

Number 180 167 ( 13 ) ( 7.2 )%

Averages :

Age 54.6 55.0 0.4 0.70/0

Years of Credited Service 11.0 10.8 ( 0.2 ) ( 1.8)%

Vested Accrued Benefit $ 632 $ 618 $ ( 14 ) ( 2.2 )%

In Pay Status :

Number:

Healthy Retirees 503 502 ( 1 ) (0.2 ) %

Disabled Retirees 102 97 (5 ) (4.9 ) %

Beneficiaries3 117 113 (4 ) (3.4 ) %

Total 722 712 ( 10 ) ( 1.4)%

Averages :

Age 74.3 74.8 0.5 0.7 %

Monthly Benefit $ 606 $ 612 $ 6 1.0 %

Includes 311 actives as of April 1, 2023 and 320 actives as of April 1, 2024that do not have an accrued benefit under the plan.
2 For Participantswith known birthdates.
3 Includes 10 Alternate Payees as of April 1, 2023 and 11 Alternate Payees as of April 1, 2024.
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Appendix C - Participant Information (Continued )

ParticipantReconciliation

Vested
Actives Inactives In Pay Status Total

Total as of April 1, 2023 385 180 722 1,287
New Entrants 60 0 0 60

Vested Terminations (3 ) 3 0 0

Non -Vested Terminations (90) 0 0 (90)

Returned to Work 42 (3 ) 0 39

Healthy Retirements (3 ) ( 12 ) 15 0

Disabled Retirements 0 0 0 0

Deaths in Year (2 ) ( 1 ) (30 ) (33)

Benefit Period Expired 0 0 ( 1 ) ( 1 )

New Beneficiaries o o 7 7

New Alternate Payees o o 1 1

Lump Sum o o 0 0

Data Corrections o o (2 ) (2 )

Net Change 4 ( 13 ) ( 10 ) ( 19 )

Total as of April 1, 2024 389 167 712 1,268
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Appendix C - Participant Information (Continued )

Distribution of Non -Retired Participants

Actives inactives

Age Group Non-Vested Vested Total Actives Vested

Under 25 39 0 39 0

25 - 29 42 11 53 0

30 - 34 35 24 59 0

35 - 39 27 24 51 2

40 - 44 19 38 57 12

45 - 49 12 23 35 30

50 - 54 7 26 33 37

55 - 59 8 19 27 29

60 - 64 1 21 22 40

65 - 69 0 6 6 15

70 and Over 0 0 0 2

Unknown 7 0 7 0

Total 197 192 389 167

Average Agel 33.3 45.7 39.5 55.0

Average Accrued Benefit $ 0 $ 246 $ 121 $ 618

For participants with known birthdates.
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Appendix C - Participant Information (Continued )

Distribution of in Pay Status

Continuing New Continuing New

Healthy Healthy Disabled Disabled Continuing New Grand

Age Group Retirees Retirees Retirees Retirees Beneficiaries' Beneficiaries' Total

Under 50 0 0 0 0 1 0 1

50 - 54 0 0 2 0 2 0 4

55 - 59 0 0 2 0 4 0 6

60 - 64 19 5 5 0 5 1 35

65 - 69 88 10 17 0 11 3 129

70 - 74 132 2 18 0 21 2 175

75 - 79 128 1 20 0 21 1 171

80 - 84 74 0 17 0 22 0 113

85 and Over 43 0 16 0 18 1 78

Total 484 18 97 0 105 8 712

Average Age 74.9 66.6 75.2 0.0 76.0 71.3 74.8

Average Monthly Benefit $ 684 $ 757 $ 573 $ o $ 317 $ 312 $ 612

1 Includes 10 continuing Alternate Payees.
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Appendix D - Liability Experience

Liability gains or losses are realized when actual demographicexperience is different from what is assumed by the demographicassumptions outlined in

AppendixA. The most important demographic assumptions are retirement, termination, disability, and mortality. These are the assumptions used to

estimate when an active participant is going to leave active status, and how long a participant will remain in the Plan and receive a benefit. The

retirement, termination and disability components also include a range of other assumptions, such as form of benefit election and spouse age

difference. The miscellaneous gain or loss amounts include the effects of unforeseendata changes that might occur each year, like date of birth

corrections, adjustment for past service or other adjustments to participant data that were not expected. It also includes the effects of new entrants,

pro - rata retirements and participants over age 70 who were not valued in the prior year but retiredwith a vested benefit, offset by any vested participants

reachingage 70 and being excluded from the current valuation.

Plan Retirement Termination Disability Mortality Miscellaneous
Year Gain/(Loss) Gain/(Loss) Gain /(Loss ) Gain /(Loss) Gain/(Loss)

2019/2020 $ 75,730 $ (91,964) $ 48,394 $ 157,487 $ (47,739 )

2020/2021 (2,407 ) ( 140,495) (74,456) 97,137 (28,950 )

2021 /2022 87,500 (84,124) 30,295 (301,081) (41,906 )

2022/2023 256,011 (52,875) 21,857 (39,904) ( 188,688)

2023/2024 76,549 (27,479) 22,462 (268,761) (40,896 )

5-Year Total $ 493,383 $ (396,937 ) $ 48,552 $ (355,122 ) $ (348,179 )

Actuarial Valuation as of April 1, 2024 1 IronworkersPension Trust Fund for Colorado 33



Rae' & Letson

Appendix E - Asset Information

Summary of Market Value of Assets

Assets as of March 31, 2024 Market Value Percent of Total

Cash ( Interest bearingand non - interest bearing) $ 822,533 3.1%

Partnership/jointventure interests 1,669,623 6.4%

Value of interest in common/collective trusts 20,679,494 79.0%

Value of interest in registered investment companies (e.g., mutual funds) 2,812,812 10.8%

Net Receivables, Payables and Prepaid Expenses 178,516 0.7%

TotalAssets $ 26,162,978 100.0%

Actuarial Valuation as of April 1, 2024 1 IronworkersPension Trust Fund for Colorado 34



Rae' & Letson

Appendix E - Asset Information (Continued )

Summary of Receipts and Disbursements

Market Value Market Value ActuarialValue ActuarialValue
2022/2023 2023/2024 2022/2023 2023/2024

Assets (Beginning of Year) $ 34,918,399 $ 28,190,949 $ 35,817,621 $ 33,829,138

Receipts During Year

Contributions $ 1,891,432 $ 1,718,451 $ 1,891,432 $ 1,718,451

Investment Income ( Net of InvestmentExpenses ) (3,132,236 ) 1,795,116 1,606,731 1,389,522

Subtotal Receipts $ ( 1,240,804 ) $ 3,513,567 $ 3,498,163 $ 3,107,973

Disbursements During Year

Benefit Payments $ (5,256,487 ) $ (5,274,314 ) $ (5,256,487 ) $ (5,274,314 )

Operating Expenses (230,159 ) (267,224 ) (230,159 ) (267,224 )

Subtotal Disbursements $ (5,486,646 ) $ (5,541,538 ) $ (5,486,646 ) $ (5,541,538 )

Assets (End of Year) $ 28,190,949 $ 26,162,978 $ 33,829,138 $ 31,395,573

Return on Assets (9.46 )% 6.83 % 4.720/0 4.350/0
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Appendix E - Asset Information (Continued )

Determination of Net Investment Income

1. Expected Net Investment Income

A. Market Value of Assets $ 28,190,949
B. Contributions 1,718,451
C. Benefit Payments (5,274,314)

D. Operating Expenses (267,224 )

E. Expected Net Investment Income (A + 1 /2 B + 1 /2 C + 1 /2 D ) x 7.50% $ 1,970,955
2. MarketValue Earnings

A. Interest and Dividends $ 0

B. Realized and Unrealized Gains /( Losses ) 2,079,119
C. Investment Expenses (326,386 )

D. Other Income 42,383

E. Total Market Value Earnings (A + B + C + D ) $ 1,795,116
3. Excess/

( Deficit) of MarketValue Earnings Over Expected Net Investment Income (2E - 1E) ( 175,839 )

4. Current Year Recognition of Excess/( Deficit) Earnings (Calculated on Next Page ) (595,742 )

5. Net Investment Income ( 1E + 4) 1,375,213
6. Recognition of Assets in Excess of the Corridor 14,309

7. Total Net Investment Income (5 + 6 ) $ 1,389,522
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Appendix E - Asset Information (Continued )

Determinationof ActuarialValue of Assets

Amount of Excess/(Deficit) Earnings Recognized or to be Recognized

Plan Year Ended Excess / (Deficit)
March 31 Earnings Prior Years Current Year Future Years

2024 $ ( 175,839 ) $ 0 $ (35,168 ) $ ( 140,671 )

2023 (5,616,296 ) ( 1,123,259 ) ( 1,123,259 ) (3,369,778 )

2022 (664,463 ) (265,786 ) ( 132,893 ) (265,784 )

2021 6,276,747 3,766,047 1,255,349 1,255,351

20201 (5,597,712) (2,239,084) ( 559,771 ) (2,798,857 )

Total $ (5,777,563) $ 137,918 $ (595,742 ) $ (5,319,739 )

A. MarketValue of Assets as of April 1, 2024 $ 26,162,978

B. Amount of Excess/ ( Deficit) Earnings to be Recognized in Future Years ( 5,319,739 )

C. PreliminaryActuarial Value of Assets as of April 1, 2024 (A - B ) $ 31,482,717

D. Recognition of Assets in Excess of the 20% Corridor (87,144 )

E. Actuarial Value of Assets as of April 1, 2024 (C + D) $ 31,395,573

Reflectsthe 10-year smoothing of 2019 /2020 asset experienceas elected underARPA.
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Appendix F - Historical Information

Historical Participant Population'

(A) (B) (C) (D) (E) (F) (B+C+D+E ) / (A)

As of Vested Alternate Inactive to Active
April 1 Actives Inactives Retirees Disableds Beneficiaries Payees Ratio2

2005 358 219 668 2.48
2006 357 209 682 2.50

2007 349 229 695 2.65
2008 361 256 694 2.63
2009 449 254 442 184 66 5 2.11

2010 353 262 460 177 72 5 2.75
2011 246 274 492 175 63 7 4.08
2012 246 259 497 176 72 8 4.08
2013 246 248 516 172 85 8 4.15

2014 274 224 529 164 91 8 3.68
2015 290 222 523 159 90 9 3.43
2016 269 221 524 156 92 9 3.69

2017 259 217 519 153 97 10 3.81

2018 274 213 525 148 99 9 3.59
2019 292 213 514 139 100 11 3.31

2020 355 210 511 126 105 11 2.68

2021 384 197 510 117 99 10 2.40
2022 314 195 502 107 106 11 2.90
2023 385 180 503 102 107 10 2.32

2024 389 167 502 97 102 11 2.23

Historical information prior to 2009 is from the prior actuary's reports. Retiree counts prior to 2009 include all participants in pay status.
2 Ratio excludes QDROs, except for years prior to 2009, as QDRO counts are unknown.
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Appendix F - Historical Information (Continued )

Historical Participant Population
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Appendix F - Historical Information (Continued )

Historical Employment Information'

As of Total Hours ( Prior Year ) Total Active Hours (PriorYear ) Active Participants Average Active Hours (Prior Year )

April 1 Number % Change Number % Change Number 0/0 Change Number % Change

2005 669,818 358 1,871
2006 648,212 (3.2) % 357 (0.3) % 1,816 (2.9)%

2007 724,962 11.8 % 349 (2.2) % 2,077 14.4 %

2008 828,185 14.2 % 616,106 N/A 361 3.4 % 1,707 ( 17.8)%

2009 770,480 (7.0) % 719,762 16.8 % 449 24.4 % 1,603 (6.1 )%

2010 563,537 (26.9) % 538,709 (25.2)% 353 (21.4) % 1,526 (4.8)%

2011 371,702 (34.0) % 348,233 (35.4)% 246 (30.3) % 1,416 (7.2)%

2012 390,153 5.0 % 372,548 7.0 % 246 0.0 % 1,514 6.9 %

2013 407,238 4.4 % 385,490 3.5 % 246 0.0 % 1,567 3.5 %

2014 456,400 12.1 % 423,093 9.8 % 274 11.4 % 1,544 ( 1.5 )%

2015 493,137 8.0 % 460,159 8.8 % 290 5.8 % 1,587 2.8 %

2016 455,062 (7.7) % 434,286 (5.6)% 269 (7.2) % 1,614 1.7 %

2017 461,210 1.4 % 439,578 1.2 % 259 (3.7) % 1,697 5.1 0/0
2018 479,416 3.9 % 457,069 4.0 % 274 5.8 % 1,668 ( 1.7 )%

2019 494,754 3.2 % 454,784 (0.5)% 292 6.6 % 1,557 (6.7)%

2020 607,836 22.9 % 568,928 25.1 % 355 21.6 % 1,603 3.0 %

2021 673,070 10.7 % 637,991 12.1 % 384 8.2 % 1,661 3.6 %

2022 546,371 (18.8) % 513,384 ( 19.5)% 314 ( 18.2 ) % 1,635 ( 1.6 )%

2023 665,252 21.8 % 623,448 21.4 % 385 22.6 % 1,619 ( 1.0 )%

2024 687,207 3.3 % 652,059 4.6 % 389 1.0 % 1,676 3.5 %

1 Historical information prior to 2008 comes from the prior actuary's reports in the form of total hours only. Average hours prior to 2008 are based on total hours.
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Appendix F - Historical Information (Continued )

Historical Employer Contributionsand Costs

Total Actual Expenses Included in

As of Contributions Normal Cost Normal Cost

April 1 (Prior Year) (Prior Year) (Prior Year)
2008 1,780,597 192,358 192,358
2009 1,471,872 192,358 192,358
2010 1,029,084 192,358 192,358
2011 856,574 221,212 221,212
2012 785,340 221,212 221,212
2013 696,319 221,977 221,977
2014 1,236,475 221,977 221,977
2015 1,347,921 221,977 221,977
2016 1,071,101 235,488 235,488
2017 1,256,693 236,743 236,743
2018 1,173,428 217,151 217,151
2019 1,509,879 221,494 221,494
2020 1,703,819 221,494 221,494
2021 1,532,738 225,934 225,934
2022 1,345,114 230,470 230,470
2023 1,891,432 235,102 235,102
2024 1,718,451 239,831 239,831
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Appendix F - Historical Information (Continued )

Historical Assets

As of Market Value of Assets (MV ' ActuarialValue of Assets (AVA ) Ratio of AVA

April 1 Value Return Value Return to MVA

2008 57,553,955 ( 1.13 )% 60,686,007 8.37 % 105.4 %

2009 42,688,759 ( 20.45 ) % 55,495,387 (2.95 ) % 130.0 %

2010 48,729,493 24.83 % 57,396,437 11.14 % 117.8 %

2011 49,809,318 11.82 % 55,926,049 5.32 % 112.3 %

2012 47,799,741 5.69 % 53,825,300 4.87 % 112.6 %

2013 48,773,858 12.88 % 48,773,858 7.72 % 100.0 %

2014 50,697,920 13.59 % 48,429,575 8.72 % 95.5 %

2015 49,368,436 6.37 % 48,104,740 8.86 % 97.4 %

2016 44,161,120 (0.83 ) % 46,483,913 7.00 % 105.3 %

2017 42,793,293 7.53 % 44,780,890 6.38 % 104.6 %

2018 41,622,340 8.43 % 42,987,333 6.57 % 103.3 %

2019 39,360,137 4.78 % 40,772,613 4.73 % 103.6 %

2020 32,639,480 (7.47 ) % 38,170,266 3.42 % 116.9 %

2021 37,097,258 28.02 % 36,909,441 7.90 % 99.5 %

2022 34,918,399 5.60 % 35,817,621 8.75 % 102.6 %

2023 28,190,949 (9.46 ) % 33,829,138 4.72 % 120.0 %

2024 26,162,978 6.83 % 31,395,573 4.35 % 120.0 %
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Appendix F - Historical Information (Continued )

HistoricalAssets as of April 1
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

MVA 0.0 0.0 0.0 57.6 42.7 48.7 49.8 47.8 48.8 50.7 49.4 44.2 42.8 41.6 39.4 32.6 37.1 34.9 28.2 26.2

AVA 0.0 0.0 0.0 60.7 55.5 57.4 55.9 53.8 48.8 48.4 48.1 46.5 44.8 43.0 40.8 38.2 36.9 35.8 33.8 31.4

MVA Return 3.3% 9.8% 8.8% -1.1% -20.5% 24.8% 11.8% 5.7% 12.9% 13.6% 6.4% -0.8% 7.5% 8.4% 4.8% -7.5% 28.0% 5.6% _9.5% 6.8%-
AVA Return 3.7% 4.2% 6.1% 8.4% -3.0% 11.1% 5.3% 4.9% 7.7% 8.7% 8.9% 7.0% 6.4% 6.6% 4.7% 3.4% 7.9% 8.8% 4.7% 4.4%

Ratio AVA /MVA 0.0% 0.0% 0.0% 105.4% 130.0% 117.8% 112.3% 112.6% 100.0% 95.5% 97.4% 105.3% 104.6% 103.3% 103.6% 116.9% 99.5% 102.6% 120.0% 120.0%
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Appendix F - Historical Information (Continued )

Historical Cash Flow

(A) (B) (C) (D) (A - B - C)/(D )

As of Contributions Benefit Payments Expenses Average Market Value Cash Flow as a %

April 1 (Prior Year) (Prior Year) (Prior Year) of Assets (MVA) of Average MVA
2009 1,471,872 4,697,448 223,645 50,121,357 ( 6.9 ) %

2010 1,029,084 4,812,548 270,995 45,709,126 ( 8.9 ) %

2011 856,574 5,080,785 193,791 49,269,406 ( 9.0 ) %

2012 785,340 5,267,360 227,695 48,804,530 ( 9.7 ) %

2013 696,319 5,313,044 250,132 48,286,800 ( 10.1 ) %

2014 1,236,475 5,387,523 253,201 49,735,889 ( 8.9 ) %

2015 1,347,921 5,483,061 284,016 50,033,178 ( 8.8 ) %

2016 1,071,101 5,611,794 277,578 46,764,778 ( 10.3 ) %

2017 1,256,693 5,562,828 217,505 43,477,207 ( 10.4 ) %

2018 1,173,428 5,486,233 271,694 42,207,817 ( 10.9 ) %

2019 1,509,879 5,434,339 227,224 40,491,239 ( 10.3 ) %

2020 1,703,819 5,388,124 243,363 35,999,809 ( 10.9 ) %

2021 1,532,738 5,420,897 224,545 34,868,369 ( 11.8 ) %

2022 1,345,114 5,260,181 226,321 36,007,829 ( 11.5 ) %

2023 1,891,432 5,256,487 230,159 31,554,674 ( 11.4 ) %

2024 1,718,451 5,274,314 267,224 27,176,964 ( 14.1 ) %
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Appendix F - Historical Information (Continued )

Historical Cash Flow
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Appendix F - Historical Information (Continued )

Historical Funded Status

(A) (B) (A) - (B) (B) / (A) (C) (A) - (C) (C) / (A)

MVA Unfunded AVA Unfunded
As of Funding Actuarial Market Value Accrued Liability/ MVA Funded Actuarial Value Accrued Liability/ AVA Funded

April 1 Accrued Liability of Assets (MVA) (Actuarial Surplus) Percentage of Assets (AVA) (Actuarial Surplus) Percentage
2009 67,310,719 42,688,759 24,621,960 63.4 % 55,495,387 11,815,332 82.4 %
2010 67,401,975 48,729,493 18,672,482 72.3 % 57,396,437 10,005,538 85.2 %

2011 67,009,211 49,809,318 17,199,893 74.3 % 55,926,049 11,083,162 83.5 %
2012 66,900,288 47,799,741 19,100,547 71.4 % 53,825,300 13,074,988 80.5 %

2013 66,384,163 48,773,858 17,610,305 73.5 % 48,773,858 17,610,305 73.5 %
2014 60,433,008 50,697,920 9,735,088 83.9 % 48,429,575 12,003,433 80.1 %

2015 59,493,478 49,368,436 10,125,042 83.0 % 48,104,740 11,388,738 80.9 %

2016 59,398,423 44,161,120 15,237,303 74.3 % 46,483,913 12,914,510 78.3 %
2017 58,237,325 42,793,293 15,444,032 73.5 % 44,780,890 13,456,435 76.9 %

2018 57,240,152 41,622,340 15,617,812 72.7 % 42,987,333 14,252,819 75.1 %
2019 55,982,278 39,360,137 16,622,141 70.3 % 40,772,613 15,209,665 72.8 %

2020 54,448,862 32,639,480 21,809,382 59.9 % 38,170,266 16,278,596 70.1 %

2021 53,057,517 37,097,258 15,960,259 69.9 % 36,909,441 16,148,076 69.6 %

2022 51,888,709 34,918,399 16,970,310 67.3 % 35,817,621 16,071,088 69.0 %
2023 50,330,356 28,190,949 22,139,407 56.0 % 33,829,138 16,501,218 67.2 %

2024 48,871,157 26,162,978 22,708,179 53.5 % 31,395,573 17,475,584 64.2 %
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Appendix F - Historical Information (Continued )

Historical Zone Certificationl

(A) (B) (B) / (A)
As of PPA Actuarial ActuarialValue PPA Funded

April 1 Accrued Liability of Assets Percentage Zone Status
2010 $ 67,401,975 $ 57,396,437 85.2 % Green
2011 67,009,211 55,926,049 83.5 % Green
2012 66,900,288 53,825,300 80.5 % Green
2013 66,384,163 48,773,858 73.5 % Critical Status
2014 60,433,008 48,429,575 80.1 % Critical Status
2015 59,493,478 48,104,740 80.9 % Critical Status
2016 59,398,423 46,483,913 78.3 % Critical Status
2017 58,237,325 44,780,890 76.9 % Critical Status
2018 57,240,152 42,987,333 75.1 % Critical Status
2019 55,982,278 40,772,613 72.80/0 Critical Status
2020 54,448,862 38,170,266 70.1 % Critical Status
2021 53,057,517 36,909,441 69.6 % Critical Status
2022 51,888,709 35,817,621 69.0 % Critical Status
2023 50,330,356 33,829,138 67.2 % Critical and DecliningStatus
2024 48,871,157 31,395,573 64.2 % Critical and DecliningStatus

The PPAActuarial Accrued Liability, Actuarial Value of Assets and PPA Funded Percentage are based on the final valuation results for the corresponding
plan year.
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Appendix G - Funding Standard Account (for Schedule MB)

Funding Standard Account

2023 /2024 2024 /2025 (Estimated )
1

1. Charges
A. Funding Deficiencyon April 1 $ 13,295,859 $ 12,531,659
B. Normal Cost ( Beginning of Year ) 239,831 243,000
C. Amortization Charges 1,271,305 1,404,283
D. Interest on A, B and C 1,110,525 1,063,421

E. Subtotal Charges (A + B + C + D) $ 15,917,520 $ 15,242,363
2. Credits

A. Credit Balance on April 1 $ 0 $ 0

B. Employer Contributions for Year 1,718,451 1,583,000
C. Amortization Credits 1,491,133 1,491,133
D. Interest on A, B and C 176,277 171,197

E. Subtotal Credits (A + B + C + D) $ 3,385,861 $ 3,245,330
3. Funding Deficiency on March 31 (2E - 1E) $ (12,531,659) $ (11,997,033)

4. Minimum Required Contribution ( Before Credit Balance ) $ 14,314,552 $ 13,639,395
5. Minimum Required Contribution (After Credit Balance ) 14,314,552 13,639,395
6. ERISA FFL (Accrued Liability FFL) $ 24,057,680 $ 24,672,950
7. "RPA '94" Override (90% Current Liability FFL) 44,275,098 36,075,924

1 Assumes598,000contributory benefit hours are worked during the 2024/2025 Plan Year.
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Appendix G - Funding Standard Account (for Schedule MB) (Continued )

Full Funding Limits

2023/2024 2024/2025 (Estimated)

1. ERISA FFL
A. Interest Rate 7.50 % 7.50 %
B. Liability $ 50,330,356 $ 48,871,157
C. Normal Cost (withoutexpenses) 0 0
D. Expected Benefit Payments (5,644,489) (5,599,168)

E. Interest on B, C and D 3,563,108 3,455,368
F. Expected Liability (B + C + D + E) $ 48,248,975 $ 46,727,357
G. Min of AVA and MVA 28,190,949 26,162,978
H. Credit Balance 0 0

Adjusted Assets 28,190,949 26,162,978
J. Expected Benefit Payments (5,644,489) (5,599,168)

K. Expected Operating Expenses (239,831 ) (243,402)

L. Interest on I, J, and K 1,884,666 1,733,999
M. Expected Assets ( I +1+ K + L) $ 24,191,295 $ 22,054,407
N. ERISA FFL (F - M, not less than $0 ) $ 24,057,680 $ 24,672,950

2. RPA '94 FFL
A. Interest Rate 2.70 % 3.49 %
B. Liability $ 86,196,219 $ 73,951,779
C. Normal Cost (withoutexpenses) 0 0
D. Expected Benefit Payments (5,683,584) (5,624,874)

E. Interest on B, C and D 2,250,570 2,482,763
F. Expected Liability ( B + C + D + E ) $ 82,763,205 $ 70,809,668
G. Funding Limit Factor 90 % 90 %
H. Funding Limit Liability (F *G) $ 74,486,885 $ 63,728,701

AVA $ 33,829,138 $ 31,395,573
J. Expected Benefit Payments (5,683,584) (5,624,874)

K. Expected Operating Expenses (239,831 ) (243,402)

L. Interest on I, J, and K 2,306,064 2,125,480
M. Expected Assets ( I +1+ K + L) $ 30,211,787 $ 27,652,777
N. RPA '94 FFL (H - M, not less than $0 ) $ 44,275,098 $ 36,075,924
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Appendix G - Funding Standard Account (for Schedule MB) (Continued )

Funding Standard Account Amortization Bases (As of April 1, 2024)

Amortization Period

Date Initial Remaining Beginning-of-Year

Charges Established Period Period Initial Remaining Payment
Net Investment Loss Incurred in 2008/2009 4/1 /2013 25.00 14.00 $ 1,716,576 $ 1,307,294 $ 143,251
Net Investment Loss Incurred in 2008/2009 4/1 /2014 24.00 14.00 2,391,342 1,848,366 202,541
Experience Loss 4/ 1 /2016 15.00 7.00 1,529,734 917,892 161,209
Experience Loss 4/1 /2017 15.00 8.00 622,657 413,168 65,618
Experience Loss 4/ 1 /2018 15.00 9.00 771,146 557,266 81,266
Experience Loss 4/1 /2019 15.00 10.00 1,220,947 949,422 128,668
Experience Loss 4/ 1 /2020 15.00 11.00 338,269 280,337 35,648
Net Investment Loss Incurred in 2019/2020 4/1 /2020 29.00 25.00 1,119,543 1,066,972 89,041
Net Investment Loss Incurred in 2019/2020 4/1 /2021 28.00 25.00 1,539,370 1,482,650 123,730
Net Investment Loss Incurred in 2019/2020 4/1 /2022 27.00 25.00 1,570,858 1,530,435 127,717
Net Investment Loss Incurred in 2019/2020 4/1 /2023 26.00 25.00 1,367,939 1,349,472 112,616
Experience Loss 4/1 /2024 15.00 15.00 1,261,849 1,261,849 132,978
Total Charges $ 12,965,123 $ 1,404,283
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Appendix G - Funding Standard Account (for Schedule MB) (Continued )

Funding Standard AccountAmortizationBases (As of April 1, 2024 ) (Continued )

AmortizationPeriod Balances

Date initial Remaining Beginning-of-Year

Credits Established Period Period Remaining Payment
Experience Gain 4/ 1 /2013 15.00 4.00 $ ( 1,831,603 ) $ (694,971 ) $ ( 193,021 )

Experience Gain 4/ 1 /2014 15.00 5.00 ( 2,935,558 ) ( 1,345,511 ) ( 309,359 )

Plan Amendment 4/ 1 /2014 15.00 5.00 ( 2,955,210 ) ( 1,354,520 ) ( 311,430 )

Assumption Change 4/ 1 /2014 15.00 5.00 ( 2,384,001 ) ( 1,092,707 ) (251,234 )

Experience Gain 4/ 1 /2015 15.00 6.00 (355,110 ) ( 188,829 ) ( 37,423 )

Experience Gain 4/ 1 /2021 15.00 12.00 ( 1,543,448 ) ( 1,352,537 ) ( 162,654 )

Experience Gain 4/ 1 /2022 15.00 13.00 ( 1,711,151 ) ( 1,575,207 ) ( 180,327 )

Experience Gain 4/ 1 /2023 15.00 14.00 '433,514 (416,916 ) '45,685)

Total Credits $ (8,021,198) $ (1,491,133)
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Appendix H - Additional Schedule MB Information

Current Liability (For 2023 and 2024 Schedule MBS)

April 1, 2023 April 1, 2024

Counts April 1, 2023 Counts April 1, 2024

A. Retirees and Beneficiaries 722 $ 61,719,934 712 $ 54,524,409

B. Vested Inactive Participants 180 15,859,049 167 12,569,910

C. Active Participants

1. Non -Vested 221 $ 231,621 197 $ 182,334

2. Vested 164 8,385,615 192 6,675,126

3. Sub-total ( 1 + 2 ) 385 $ 8,617,236 389 $ 6,857,460

D. Total Current Liability ( Line ld (2 ) (a ) )
1

(A + B + C3) $ 86,196,219 $ 73,951,779

E. MarketValue of Assets 28,190,949 26,162,978

F. Funded Percentage Using Market Value of Assets ( E / D ) 32.710/0 35.38 %

G. Expected Increase in Current Liability ( Line ld (2 ) ( b ) ) $ 0 $ 0

H. Expected Release from Current Liability (Line 1d (2 ) (c ) ) 5,608,873 5,530,030

I. Expected Plan Disbursements ( Line 1d ( 3 ) ) 5,892,989 5,851,368

J. Current Liability Interest Rate 2.700/0 3.49 %

1 This is also the Low -Default-Risk Obligation Measurement (LDROM) for the Plan.
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Appendix H - Additional Schedule MB Information (Continued )

Schedule MB, Line 8b (1 ) - Schedule of Projection of Expected Benefit Payements (For 2024 Schedule MB)

Expected AnnualBenefit Payments Expected Annual Benefit Payments
Retirees & Retirees &

Terminated Beneficiaries Terminated Beneficiaries
Plan Active Vested Receiving Plan Active Vested Receiving
Year Participants Participants Payments Total Year Participants Participants Payments Total

2024 /2025 $ 112,977 $ 353,040 $ 5,133,151 $ 5,599,168 2049 /2050 $ 269,537 $ 539,397 $ 411,116 $ 1,220,050
2025 /2026 173,683 404,890 4,899,008 5,477,581 2050 /2051 254,045 512,660 339,952 1,106,657
2026 /2027 224,018 434,031 4,667,683 5,325,732 2051 /2052 238,249 485,126 278,782 1,002,157
2027 /2028 264,697 464,582 4,434,907 5,164,186 2052 /2053 222,255 456,982 226,789 906,026
2028 /2029 289,359 502,654 4,200,964 4,992,977 2053 /2054 206,194 428,426 183,085 817,705
2029 /2030 304,693 518,383 3,963,873 4,786,949 2054 /2055 190,208 399,687 146,745 736,640
2030 /2031 317,739 541,624 3,729,065 4,588,428 2055 /2056 174,446 371,014 116,840 662,300
2031 /2032 329,855 558,675 3,494,450 4,382,980 2056 /2057 159,054 342,666 92,473 594,193
2032 /2033 346,330 577,823 3,261,170 4,185,323 2057 /2058 144,170 314,889 72,802 531,861
2033 /2034 358,882 602,719 3,030,332 3,991,933 2058 /2059 129,913 287,903 57,055 474,871
2034 /2035 373,476 632,732 2,803,051 3,809,259 2059 /2060 116,380 261,888 44,537 422,805
2035 /2036 376,515 672,241 2,580,382 3,629,138 2060 /2061 103,642 236,986 34,641 375,269
2036 /2037 386,179 695,099 2,363,349 3,444,627 2061 /2062 91,745 213,304 26,851 331,900
2037 /2038 388,141 690,217 2,152,926 3,231,284 2062 /2063 80,716 190,922 20,739 292,377
2038 /2039 389,084 702,884 1,950,033 3,042,001 2063 /2064 70,564 169,897 15,952 256,413
2039 /2040 381,724 705,800 1,755,596 2,843,120 2064 /2065 61,284 150,266 12,209 223,759
2040 /2041 377,017 699,281 1,570,490 2,646,788 2065 /2066 52,862 132,049 9,289 194,200
2041 /2042 367,871 693,183 1,395,494 2,456,548 2066 /2067 45,276 115,249 7,016 167,541
2042 /2043 358,139 683,495 1,231,267 2,272,901 2067 /2068 38,494 99,856 5,255 143,605
2043 /2044 347,513 672,653 1,078,361 2,098,527 2068 /2069 32,481 85,849 3,895 122,225
2044 /2045 338,591 656,178 937,210 1,931,979 2069 /2070 27,191 73,200 2,854 103,245
2045 /2046 326,683 635,254 808,100 1,770,037 2070 /2071 22,576 61,872 2,063 86,511
2046 /2047 313,231 613,672 691,120 1,618,023 2071 /2072 18,584 51,819 1,467 71,870
2047 /2048 299,195 590,025 586,176 1,475,396 2072 /2073 15,162 42,981 1,026 59,169
2048 /2049 284,633 565,223 492,992 1,342,848 2073 /2074 12,256 35,288 703 48,247
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Appendix H - Additional Schedule MB Information (Continued )

SCHEDULEMB, LINE 8b (2)
- SCHEDULEOF ACTIVE PARTICIPANT DATA (FOR 2024 SCHEDULEMB)

Years Of Credited Service
•

< 1 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 + Total

Age Group No. No. No. No. No. No. No. No. No. No. No.

Under 25 8 31 0 0 0 0 0 0 0 0 39

25 - 29 7 35 11 0 0 0 0 0 0 0 53

30 - 34 5 30 24 0 0 0 0 0 0 0 59

35 - 39 5 22 19 5 0 0 0 0 0 0 51

40 - 44 3 16 17 10 11 0 0 0 0 0 57

45 - 49 2 10 8 5 4 5 1 0 0 0 35

50 - 54 2 5 5 6 8 4 2 1 0 0 33

55 - 59 0 8 4 3 5 2 2 3 0 0 27

60 - 64 0 1 1 3 2 4 5 4 1 1 22

65 - 69 0 0 1 0 2 1 0 0 0 2 6

70 and Over o o o o o o o o o o o

Unknown 1 6 0 0 0 0 0 0 0 0 7

Total 33 164 90 32 32 16 10 8 1 3 389
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Appendix H - Additional Schedule MB Information (Continued )

Schedule MB, LINE 8b (3 )
- Schedule of Projection of Employer Contributionsand Withdrawal
Liability Payments (For 2024 Schedule MB)

WithdrawalLiability
Plan Year Employer Contributions Payments Total
2024/2025 $ 1,581,253 $ o $ 1,581,253
2025 /2026 1,579,471 o 1,579,471
2026 /2027 1,577,743 o 1,577,743
2027 /2028 1,576,066 o 1,576,066
2028 /2029 1,574,440 o 1,574,440
2029 /2030 1,572,863 o 1,572,863
2030 /2031 1,571,333 o 1,571,333
2031 /2032 1,569,849 o 1,569,849
2032 /2033 1,568,409 o 1,568,409
2033 /2034 1,567,012 o 1,567,012

Actuarial Valuation as of April 1, 2024 IronworkersPension Trust Fund for Colorado 55



Reel& Letson

Appendix I
- Maximum Deductible Contribution

Maximum DeductibleContribution

Plan Year Ending
March 31, 2025

A. Normal Cost $ 243,000

B. 10 -Year Amortization of UnfundedAccrued Liability 2,368,322

C. Interest to End of Plan Year 195,849

D. PreliminaryMax (A + B + C ) $ 2,807,171

E. Full Funding Limitation

1. ERISA $ 24,672,950

2. RPA Full Funding Limit Override 36,075,924

3. Greater of El or E2 36,075,924

F. Regular Maximum Deductible Contribution ( lesser of D and E3) 2,807,171

G. Minimum Required Contribution, End of Year 13,639,395

H. 140% of Current Liability Basis

1. Current Liability, Projected to End of Year $ 70,809,668

2. Actuarial Value of Assets Projectedto End of Year 27,652,777

3. Excess of 140% of Current Liability over Actuarial Value of Assets at End of Year $ 71,480,758

( 140% x H1 - H2, not less than $0 )

I. Maximum DeductibleContribution (greater of F, G and H3) $ 71,480,758
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Appendix I
- Maximum Deductible Contribution (Continued )

Full Funding Limits

Plan Year Ending
March 31, 2025

1. ERISA FFL
A. Interest Rate 7.50 %

B. Liability $ 48,871,157
C. Normal Cost (without expenses) 0

D. Expected Benefit Payments (5,599,168)

E. Interest on B, C and D 3,455,368

F. Expected Liability (B + C + D + E ) $ 46,727,357
G. Min of AVA and MVA 26,162,978
H. Credit Balance N/A

I. Adjusted Assets 26,162,978
J. Expected Benefit Payments (5,599,168 )

K. Expected Operating Expenses (243,402)

L. Interest on I, 1, and K 1,733,999

M. Expected Assets ( I +1+ K + L) $ 22,054,407
N. ERISA FFL (F - M, not less than $0) $ 24,672,950

2. RPA '94 FFL
A. Interest Rate 3.49 %

B. Liability $ 73,951,779
C. Normal Cost (without expenses) 0

D. Expected Benefit Payments (5,624,874)

E. Interest on B, C and D 2,482,763

F. Expected Liability ( B + C + D + E ) $ 70,809,668
G. Funding Limit Factor 90 %
H. Funding Limit Liability (F* G) $ 63,728,701

I. AVA $ 31,395,573
J. Expected Benefit Payments (5,624,874)

K. Expected Operating Expenses (243,402)

L. Interest on I, J, and K 2,125,480

M. Expected Assets ( I + J + K + L) $ 27,652,777
N. RPA '94 FFL (H - M, not less than $0) $ 36,075,924
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Appendix J
- Auditor Information (FASB ASC 960)

Reconciliation of Actuarial Present Value of AccumulatedPlan Benefits

2022/2023 2023/2024

Actuarial Present Value of Accumulated Plan Benefits at Beginning of Year (April 1 ) $ 51,888,709 $ 50,330,356
Increase / ( Decrease ) during the Year Attributable to :

Benefits Accumulated and Actuarial Experience $ 242,389 $ 515,370
Plan Amendments 0 0

Actuarial Assumption Changes 0 0

Increase for Interest 3,685,904 3,566,969
Benefits Paid (5,486,646 ) (5,541,538 )

Net Increase /( Decrease ) $ ( 1,558,353 ) $ ( 1,459,199 )

Actuarial Present Value of Accumulated Plan Benefits at End of Year ( March 31 ) $ 50,330,356 $ 48,871,157

Actuarial Present Value of AccumulatedPlan Benefits

2022/2023 2023/2024
Actuarial Present Value of Accrued Benefits

Vested Benefits

Participants Currently Receiving Benefits $ 38,593,565 $ 38,103,538
Other Participants 11,627,221 10,668,179

Total Vested Benefits $ 50,220,786 $ 48,771,717
Non -Vested Benefits 109,570 99,440

Actuarial Present Value of Accumulated Plan Benefits at End of Year ( March 31 ) $ 50,330,356 $ 48,871,157
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Appendix M - Glossary of Terms

ActuarialAccrued Liability (AAL) The presentvalue of benefits earned up to the valuation date, calculated using the Plan's funding method
and assumptions.

ActuarialValue of Assets (AVA) This is the value of the Plan's assets in cash, investments and other property used by the actuary for
purposes of the annual valuation. It is generallya smoothed value that systematically recognizes
investment gains and losses over a set period of time.

Credit Balance The accumulation of actual contributions in excess of the minimum required contributions under ERISA. It
is also equal to the cumulative excess of credits over charges in the Funding Standard Account. This is one
measure used to determine the Plan's zone status.

Current Liability The presentvalue of accrued benefits as of the valuation date, calculated using an interest rate and

mortality table specified by the IRS and all other funding assumptions. This is used in the calculation of the
Plan's maximumtax-deductible contribution for the plan year and is reported on the annual Form 5500.

Experience Gains and Losses These are the differences between actual experienceand expected experiencebased on the actuarial
assumptions ( i.e., for investment return, when participants are expectedto retire, terminate, become
disabled and die ) .

Funding Standard Account (FSA) A notational account, required to be maintained under ERISA, of annual charges and credits to fund the
Normal Cost and amortize the cost of assumption changes, plan amendments and experiencegains and
losses. The net accumulation of charges and credits is the Credit Balance.

Normal Cost The presentvalue of benefits expectedto be earned in the coming plan year.

PPA Funded Percentage The Plan's funded status calculated by dividingthe Actuarial Value of Assets by the Actuarial Accrued
Liability determined using the Unit Credit Cost Method.This is one measure used to determine the Plan's
zone status.

Present Value of AccumulatedBenefits The presentvalue of benefits earned as of the end of the prior valuation year, calculated in accordance with

(PVAB) ASC 960 (assumingparticipants earn no additional credited service and no future salary) .

Unfunded ActuarialAccrued Liability The amount by which the Actuarial Accrued Liability exceeds the Actuarial Value of Assets.

Vested Benefit Liability (VBL) The presentvalue of vested benefits as of the valuation date, calculated using the funding assumptions.
For the purpose of Withdrawal Liability, this excludes benefits in which participants are not immediately
vested in such as disability and death benefits other than the Qualified Pre -retirement Survivor Annuity
( Q PSA) .

WithdrawalLiability This is an employer's share of the UnfundedVested Benefitsthat is required to be paid upon certain types
of withdrawal from a pension plan.
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Iron Workers' Pension Trust Fundfor Colorado
ADMINISTRATION OFFICE

P.O. Box 1089 Arvada, CO 80001 - 1089 (303) 428-2416
Outside Denver Metropolitan Area : 1 -800-525 -3476

June 27, 2025

NOTICE TO BARGAININGPARTIES

REHABILITATION PLAN UPDATE AND SPECIAL FINANCIAL ASSISTANCE

This notice is to inform you of a recent change made to the Rehabilitation Plan for the
Ironworkers Pension Trust Fund for Colorado (the "Trust") and provide an update on the Trust's

application for Special Financial Assistance.

Background
On June 28, 2013, the Trust actuary certified that the Ironworkers Pension Trust Fund for
Colorado was in critical status for the plan year beginning April 1, 2013. As a result of the
Trust's critical status certification, on July 1, 2013 the Trust provided the Notice ofCritical
Status to the participants and participating employers indicating that a five percent (5%)
surcharge will be imposed on contributions for hours worked between August 1, 2013 and March

31, 2014, increasing to 10% for hours worked on or after April 1, 2014.

The Pension Protection Act requires that a Plan's Board ofTrustees adopt a rehabilitation plan
aimed at restoring the financial health of the Trust. Based on a full review and determinations by
the Trust's actuaries, as required by law, the Board ofTrustees has adopted a Rehabilitation Plan.
The Rehabilitation Plan includes both the reduction / elimination ofcertain adjustablebenefits
and increased employer contributions.

The Trustees approved an update to the Rehabilitation Plan as ofJune 29, 2016. The updated
rehabilitation plan calls for additional contribution increases, beyond those provided for under
the initial rehabilitation plan adopted in 2013. In addition, the trustees determined that they had
exhausted all reasonable measures to get the Trust to emerge from critical status at the end of the
initial 10-year rehabilitation period. As a result, they modified the rehabilitation period to

lengthen the rehabilitation workout period by an additional 10 years, with the Trust scheduled to

emerge from critical status at the end of the revised rehabilitation period.

The Trustees approved additional changes to the Rehabilitation Plan as ofJanuary 1, 2019.
These changes revised the contribution schedules required under the Rehabilitation Plan for all
classifications ofemployeesother than apprentices and added a new contribution requirement for
all classifications ofapprentices.



Rehabilitation Plan Update
Employers continue to contribute at the rate set by the current Rehabilitation Plan. Despite these

contributions, the Trust is not on track to make scheduled progress towards its financial recovery
goals by March 31, 2035. This would be the third consecutiveyear that the Trust has failed to
make scheduled progress, triggering potential excise taxes. To prevent this, the Trustees have
taken proactive steps to modify the Rehabilitation Plan before the PPA Zone Certification filing
date of June 30, 2025. The amended Rehabilitation Plan acknowledgesthat the Trust is not

expected to emerge from critical status by 2035 and has taken reasonable measures to emerge
from critical status at a later time or to forestall possible insolvency.

By amending the Rehabilitation Plan, the Trustees are taking a necessary step to remain in

compliance with IRS rules, while also avoiding potential excise taxes. This action otherwise

keeps the current Rehabilitation Plan intact without increasing employer contributions.

Special Financial Assistance
The Trust has been determined by its enrolled actuaries to be eligible for Special Financial
Assistance funding — which is a federal program that provides funding to certain multiemployer
pension plans. The Trust is currently on the waiting list to make its formal application for SFA

funding and anticipatesbeing allowed to file that application in the third quarter of 2025. Once
the application is submitted, the PensionBenefit Guaranty Corporation (PBGC) will have four
months to review it. Upon approval, the Plan will receive a financial boost from the SFA

program, improving its financial position and long-term viability.

If you have any questions, please submit in writing to the Administration Office at the contact
information listed on the Trust letterhead.

Sincerely,

Administration Office
Ironworkers Pension Trust Fund for Colorado



REQUIRED EMPLOYER CONTRIBUTION SCHEDULE
IRONWORKERS PENSION TRUST FOR COLORADO

REHABILITATION PLAN
PREFERRED / ALTERNATIVE SCHEDULE

The information below details the benefit changes, the employer contribution obligations, and
future requirements for collectivelybargained agreements with respect to pension contributions.

The Trust is not expected to emerge from critical status by the end of the current rehabilitation

period (March 31, 2035 ) and has taken reasonable measures to emerge from critical status at a

later time or to forestall possible insolvency.

Benefit Changes

The benefit changes adopted by the Trustees effective August 1, 2013 to reduce costs are as

follows:

• Eliminationofearly retirement subsidies for Terminated Vested Participants.

To clarify, a Participant will be considereda Terminated Vested Participant as of their
Retirement Date if they are vested (generally 5 years ofvesting service), but have not satisfied
the "Recent Work Requirement" leading up to their Retirement Date. The RecentWork
Requirement requires all of the following :

• Participant work a minimum of 1000 hours in at least three (3) of the five (5) Plan Years

(April 1 — March 31 ) preceding his/her Retirement Date,

• Participant work a minimum of500 hours in the Plan Year of, or in the Plan Year

immediately preceding his/her Retirement Date, and

• The work performed to satisfy the RecentWork Requirement criteria must be in a union

position for an employer signatory to The International Association ofBridge, Structural,
Ornamental and Reinforcing Iron Workers Union that contributes to a defined benefit pension
plan for those qualifyingwork-hours.

Contribution Requirements

Effective August 1, 2013, the surcharge contribution to be paid by contributing employers will
equal five percent (5%) of the contribution rate contained in the current Collective Bargaining
Agreement. The 5% surcharge will increase to 10% effective April 1, 2014 if the Trust has not

emerged from Critical Status at that time.



The Pension Protection Act of 2006 requires that all contributing employers to the Plan pay a

surcharge to help correct the Trust's financial situation while it is in Critical Status. The

surcharge is required until the current Collective Bargaining Agreement is renegotiatedto
include terms consistentwith the Rehabilitation Plan adopted by the Board of Trustees. Thus,
the surcharge is required of all contributing employers until they have renegotiatedtheir
Collective Bargaining Agreements and adopted provisions consistentwith the Rehabilitation
Plan being presented with this notice. The surcharges are solely for Trust funding purposes and
will not accrue additional benefits for Trust participants.

Rehabilitation Plan Required Contributions

The Pension Protection Act allows a Trust to have multiple schedules. At this point, the Trustees
have adopted a single schedule. The attached schedule is the preferred schedule. There are no
other schedules. However, the Trustees will continually monitor the plan funding. Review of
the schedule will take place annually and adjustmentswill be made as needed. The bargaining
parties will be notified of the adoption ofany additional schedules and of any adjustments in the

preferred schedule attached.

After issuance of this notice, all new or renewedcollective bargaining agreements must comply
with and incorporate the Rehabilitation Plan terms described in this notice. Specifically, the

bargaining parties must adopt the terms of the attached Required Contribution Schedule within
180 days of the expiration date of the contract. This schedule requires the employers to make the

required contributions stated in the schedule, replacing the employer's current pension
contribution. If the attached schedule is updated or changed between now and when bargaining
takes place, the parties must adopt the then current Required Contribution Schedule. If the

bargaining parties do not adopt the schedule within 180 days of the expiration of their contract,
the Trust will implement the then current schedule and require the contributing employer to
make pension contributions according to its terms.

It is not required that new or renewed contractshave a duration that is the same as the attached
contribution schedule. What is required is that contracts include the contribution rates set out in
the schedule for the duration of the new or renewedcontract. All contributions payable to the
Trust are solely for Trust funding purposes and will not accrue additional benefits for Trust

participants.

Nonconforming Agreements

The Required Contribution Schedule must be adopted by the bargaining parties. In addition the
Pension Protection Act prohibits the Trust from accepting agreements which provide for:

• A reduction in the level ofcontributions for any participant,
• A suspension of contributions with respect to any period ofservice, or
• Any new direct or indirect exclusion ofyounger or newly hired employees from plan
participation.



Collection of Contributions

Surcharge and Rehabilitation Plan Contribution payments are due and payable on the same

schedule, terms and conditions as the monthly employer contributions. Should a contributing
employer fail to make a surcharge payment such failure shall be treated as a delinquent employer
contribution pursuant to the current Collective Bargaining Agreement, Trust Agreement and

§515 of the Employee Retirement Income Security Act (ERISA) .

The Required Contribution Schedule stated herein must be included in all Collective

Bargaining Agreements negotiated or renegotiatedon or after July 1, 2013. Neither the Union
nor the contributing employers are required to negotiate Collective Bargaining Agreements of a

specific length or duration. What is required is that for the period during which the Collective

Bargaining Agreement is in effect that the parties incorporate the provisions of this
Rehabilitation Plan.

Required Employer Pension Contributions

During the rehabilitation period, employers may not reduce the existing hourly contribution rate.

Instead, Collective Bargaining Agreementsnegotiated or renegotiatedon or after July 1, 2013,
shall provide for increases in pension contributions such that the employer's pension contribution

obligations for employeescoveredby the Collective Bargaining Agreements shall be as follows:

Participant Classification Total Contribution Amount
Commercial $ 2.15 / hour
Industrial $ 7.15 / hour

Effective for Collective Bargaining Agreements negotiated or renegotiatedon or after July 1,
2016 and prior to January 1, 2019, the agreement shall provide for increases in pension
contributions such that the employer's pension contribution obligations for employees covered

by the Collective Bargaining Agreements shall be as follows:

Participant Classification Total Contribution Amount Time Period
Commercial $ 2.25 / hour 11 / 1 /2016 — 10/31 /2017

$ 2.35 / hour 11 / 1 /2017 — 10/31 /2018

$ 2.45 / hour 11 / 1 /2018 — 10/31 /2019

$ 2.55 / hour 11 / 1 /2019 & later

Industrial $ 7.82 / hour 11 / 1 /2016 — 10/31 /2017

$ 8.49 / hour 11 / 1 /2017 — 10/31 /2018

$ 9.16 / hour 11 / 1 /2018 — 10/31 /2019

$ 9.83 / hour 11 / 1 /2019 & later



Effective for Collective Bargaining Agreements negotiated or renegotiatedon or after January 1,

2019, the agreement shall provide for increases in pension contributions such that the employer's
pension contribution obligations for employees covered by the Collective Bargaining
Agreements shall be as follows:

Participant Classification Total Contribution Amount Time Period
Commercial (excluding
Apprentice classifications) $ 2.25 / hour 11 / 1 /2016 — 10/31 /2017

$ 2.35 / hour 11 / 1 /2017 — 10/31 /2018

$ 2.45 / hour 11 / 1 /2018 - 12/31 /2018

$ 3.05 / hour 1 / 1 /2019 & later

Industrial (excluding
Apprentice classifications) $ 7.82 / hour 11 / 1 /2016 — 10/31 /2017

$ 8.49 / hour 11 / 1 /2017 — 10/31 /2018

$ 9.16 / hour 11 / 1 /2018 - 12/31 /2018

$ 9.76 / hour 1 / 1 /2019 & later

All Apprentice classifications $ 0.75 / hour 1 / 1 /2019 — 10/31 /2020
$ 0.84 / hour 11 / 1 /2020 — 10/31 /2021

$ 1.08 / hour 11 / 1 /2021 & later

These schedules will remain in effect for the duration of the Collective Bargaining Agreement.
Upon expiration of that agreement, the new Collective Bargaining Agreement must be consistent
with the most recent rehabilitation plan and schedule (s) provided by the Trustees. Updates to the
Rehabilitation Plan may provide increases or decreases to the contribution schedule for future

years dependingupon plan experience.

The Required Contribution Schedules are subject to annual review and modificationby the
Board of Trustees as it deems necessary.



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 I 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 04/01 /2021 and ending 03/31 /2022

A This return/report is for :
Ea multiemployer plan U a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)
0 a single-employer plan o a DFE (specify)

B This return/report is : 0 the first return/report o the final return/report

0 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 ,D
Part II Basic Plan Information—enter all requested information
la Name of plan 1 b Three-digit plan

IRON WORKERS PENSION TRUST FUND FOR COLORADO number (PN ) 001

1C Effective date of plan
04/23/1968

2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address ( include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code ( if foreign, see instructions) 84-6099094

TRUSTEES - IRON WORKERS PENSION TRUST FUND FOR COLORADO 2c Plan Sponsor's telephone
number

303-430-1118

5511 W 56TH AVE 2d Business code (see
SUITE 250 instructions)
ARVADA, CO 80002 236200

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. 01 /12/2023 MARK CALKINS
HERE

Signatureof plan administrator Date Enter name of individual signing as plan administrator

SIGN Filed with authorized/valid electronic signature. 01 /12/2023 RICHARD PELLETIER
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 1702

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 )
718

a(2) Total number of active participants at the end of the plan year 6a (2)
725

b Retired or separated participants receiving benefits 6b 634

C Other retired or separated participants entitled to future benefits 6c 235

d Subtotal. Add lines 6a(2 ) , 6b, and 6c 6d 1594

e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. 6e 103

f Total. Add lines 6d and 6e. 6f 1697

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 22

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions :

1B 11

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 04 /01 /2021 and ending 03/31 /2022
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
IRON WORKERS PENSION TRUST FUND FOR COLORADO 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 - IRON WORKERS PENSION TRUST FUND FOR COLORADO 84-6099094

E Type of plan: ( 1 ) I51
( Multiemployer Defined Benefit (2 ) n Money Purchase (see instructions)_

la Enter the valuation date : Month 04 Day 01 Year 2021

b Assets

(1 ) Current value of assets 1b( 1 ) 37097258

(2 ) Actuarial value of assets for funding standard account 1b(2 ) 36909441

C (1 ) Accrued liability for plan using immediate gain methods 1c( 1 ) 53057517

(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) 53057517

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 ) 95941918

(b) Expected increase in current liability due to benefits accruing during the plan year 1d(2 )(b) 0

(c) Expected release from "RPA '94" current liability for the plan year 1d(2 )(c) 5632925

(3 ) Expected plan disbursements for the plan year 1d(3 ) 5900144
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 01 /05/2023

Signature of actuary Date

PAUL L. GRAF 20-05627

Type or print name of actuary Most recent enrollment number

RAEL & LETSON 206-456-3340

Firm name Telephone number ( including area code)

999 THIRD AVENUE, SUITE 1530, SEATTLE, WA 98104-3853

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



Schedule MB (Form 5500) 2021 Page 2 - 1

2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 37097258

b "RPA '94" current liability/participant count breakdown: ( 1 ) Number of participants (2 ) Current liability

(1 ) For retired participants and beneficiaries receiving payment 736 67115821

(2 ) For terminated vested participants 197 17851918

(3 ) For active participants:

(a ) Non -vested benefits 249349

(b) Vested benefits 10724830

(c) Total active 384 10974179

(4) Total 1317 95941918

C If the percentage resulting from dividing line 2a by line 2b(4 ) ,
column (2 ) , is less than 70%, enter such 2c

percentage 38.67 %

3 Contributions madeto 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

10/01 /2021 1345114 0

Totals ID
- 3 (b ) 1345114 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 69.6 °A

b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status) . If 4b C
entered code is "N," go to line 5

C Is the plan makingthe scheduledprogress underany applicablefunding improvementor rehabilitation plan? X Yes No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? X Yes No

e If lined is "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions) ,

measured as of the valuation date 4e 0

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is 4f 2033

expected and check here U

5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply) :

a Attained age normal b X Entry age normal c o Accrued benefit (unit credit) d Aggregate

e 7 Frozen initial liability f 0 Individual level premium gEl Individual aggregate h El ShortfallLj
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? Yes X 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

(TI 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



Schedule MB (Form 5500) 2021 Page 3 - 1

6 Checklist of certain actuarial assumptions :

a Interest rate for "RPA '94" current liability 6 2.36 °A

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes 0 No E N/A Yes 0 No E N/A

C Mortality table code for valuation purposes:

(1 ) Males 6c( 1 ) 3 3

(2 ) Females 6c(2 ) 3F 3F

d Valuation liability interest rate 6d 7.50 °A 7.50 %

e Expense loading 6e 8.3 ok N/A % X N/A

f Salary scale 6f
cyo N/A

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 7.9 %

h Estimated investment return on current value of assets for year ending on the valuation date 6h 28.0 %

7 New amortization bases established in the current plan year :

(1 ) Type of base (2 ) Initial balance (3 ) Amortization Charge/Credit

1 -1543448 -162654

8 1539370 123730

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 8713444

b Employer's normal cost for plan year as of valuation date 9b 230470

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 ) 15824524 4056469

(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 975029

e Total charges. Add lines 9a through 9d 9e 13975412
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Credits to funding standardaccount:

f Prior year credit balance, if any 9f 0

g Employer contributions. Total from column (b ) of line 3 9g 1345114

Outstanding balance

h Amortization credits as of valuation date 9h 8389892 1265121

I Interest as applicable to end of plan year on lines 9f, 9g, and 9h 9i 145326

j Full funding limitation (FFL) and credits :

(1 ) ERISA FFL (accrued liability FFL) 9j( 1 ) 17606937

(2 ) "RPA '94" override (90% current liability FFL) 9j(2 ) 49678679

(3 ) FFL credit 9j(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 2755561

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 11219851

9 O Current year's accumulated reconciliation account :

(1 ) Due to waived funding deficiency accumulated prior to the 2021 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 11219851

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions X Yes 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 04/01 /2021 and ending 03/31 /2022
A Name of plan B Three-digit

IRON WORKERS PENSION TRUST FUND FOR COLORADO plan number (PN )
I 001

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

TRUSTEES - IRON WORKERS PENSION TRUST FUND FOR COLORADO 84-6099094

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

DOVER STREET 1 FINANCIAL CENTER
BOSTON, MA 02111

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

GERDING EDLEN 1477 NW EVERETT ST.
PORTLAND, OR 97209

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

HAMILTON LANE 10333 E DIRT CREEK ROAD
STE 310
ENGLEWOOD, CO 80112

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

INVESCO TRUST COMPANY PO BOX 79769
ATLANTA, GA 30357-7269

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021
v. 201209
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1

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(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)

SEGAL MARCO ADVISORS, INC.

13-2646110

(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 100000
Yes No X Yes No E Yes No

(a) Enter name and EIN or address (see instructions)

ZENITH AMERICAN SOLUTIONS, INC.

52-1590516

(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-

.

14 50 NONE 65695
Yes 0 No Yes 0 No E Yes No

(a) Enter name and EIN or address (see instructions)

RAEL & LETSON

94-1701048

(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 49617
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)

NEEDLES & ASSOCIATES, LLC

51 -0435869

(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-

.

10 50 NONE 45395
Yes No X Yes No E Yes No

(a) Enter name and EIN or address (see instructions)

DOVER VIII ASSOCIATES LP

30-0692313

(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 50 51 NONE 37399
Yes 0 No Yes 0 No E Yes No

(a) Enter name and EIN or address (see instructions)

US BANK

31 -0841368

(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-

.

18 50 99 NONE 14951

Yes 0 No X 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 04/01 /2021 and endin 03/31 /2022

A Name of plan B Three-digit
IRON WORKERS PENSION TRUST FUND FOR COLORADO 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 - IRON WORKERS PENSION TRUST FUND FOR COLORADO 84-6099094

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 : MARCO EQUITY

b Name of sponsor of entity listed in (a ) :
SEGAL MARCO GROUP TRUST

C EIN -PN 27-6230536-001
d Entity E

e Dollar value of interest in MTIA, CCT, PSA, or 15331942
code 103 -12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103- 12 IE : MARCO FIXED

b Name of sponsor of entity listed in (a ) :
SEGAL MARCO GROUP TRUST

C EIN -PN 27-6230536-002 d Entity E e Dollar value of interest in MTIA, CCT, PSA, or 8714875
code 103 - 12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE : MARCO ALTERNATIVES

b Name of sponsor of entity listed in (a ) :
SEGAL MARCO GROUP TRUST

C EIN -PN 27-6230536-003 d Entity E e Dollar value of interest in MTIA, CCT, PSA, or 3317905
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 04/01 /2021 and endin 03/31 /2022
A Name of plan B Three-digit

IRON WORKERS PENSION TRUST FUND FOR COLORADO plan number (PN )
I 001

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

TRUSTEES - IRON WORKERS PENSION TRUST FUND FOR COLORADO 84-6099094

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 1576499 718138

b Receivables ( less allowance for doubtful accounts) :

( 1 ) Employer contributions 1b( 1 ) 211841 1060530

(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 ) 261606 202665

(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)

(5 ) Partnership/joint venture interests 1c(5) 7211159 5789971

(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 ) 3376077

( 10 ) Value of interest in pooled separate accounts 1 c( I0)

(11 ) Value of interest in master trust investment accounts 1 c(11 )

( 12 ) Value of interest in 103 -12 investment entities 1c(12 ) 25026238 27364722

( 13 ) Value of interest in registered investment companies (e.g., mutual 1c(13)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
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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

f Total assets (add all amounts in lines la through 1 e )
If 37663420 35136026

Liabilities

g Benefit claims payable lg
h Operating payables lh 73802 202138

1 Acquisition indebtedness Ii

j Other liabilities 1j 492361 15489

k Total liabilities (add all amounts in lines 1g through1j) lk 566163 217627

Net Assets
1 Net assets (subtract line 1k from line 1f) 11 37097257 34918399

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 lEs 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) 1345114

(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) 1345114

b Earningson investments:

(1 ) Interest:

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

2b(1 ) (A)

(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)

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

(B) Common stock 2b(2) (B)

(C) Registered investment company shares (e.g. mutual funds)
2b(2) (C)

(D) Total dividends. Add lines 2b (2 )(A) , (B) ,
and (C )

2b(2) (D)

(3 ) Rents 2b(3)

(4) Net gain ( loss) on sale of assets : (A) Aggregate proceeds 2b(4) (A)

(B) Aggregate carrying amount (see instructions)
2b(4) (B)

(C) Subtract line 2b (4) (B) from line 2b(4)(A) and enter result 2b(4) (C)

(5) Unrealized appreciation (depreciation ) of assets : (A) Real estate 2b(5) (A)

(B) Other 2b(5) (B)

(C ) Total unrealized appreciation of assets.
Add lines 2b (5)(A) and (B)

2b(5) (C)
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(a) Amount (b) Total

(6) Net investment gain ( loss) from common/collective trusts 2b(6 ) 1774118

(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)

C Other income 2c 839708

d Total income. Add all income amountsin column (b) and entertotal 2d 3959340

Expenses
e Benefit payment and payments to provide benefits:

(1 ) Directly to participants or beneficiaries, including direct rollovers 2e( 1 ) 5260181

(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) 5260181

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 ) 102133

(2) Contract administrator fees 2i (2 ) 65695

(3 ) Investment advisory and management fees 2i (3) 651697

(4) Other 2i (4) 58492

(5 ) Total administrative expenses. Add lines 2i ( 1 ) through (4)
2i (5) 878017

j Total expenses. Add all expense amounts in column (b ) and enter total 2j 6138198

Net Income and Reconciliation
k Net income ( loss) . Subtract line 2j from line 2d 2k -2178858

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: NEEDLES & ASSOCIATES, LLC (2) EIN : 51 -0435869

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

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 5789971

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 452802



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 04/01 /2021 and ending 03/31 /2022

A Name of plan B Three-digit
IRON WORKERS PENSION TRUST FUND FOR COLORADO plan number

(PN )
I 001

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

TRUSTEES - IRON WORKERS PENSION TRUST FUND FOR COLORADO 84-6099094

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 0

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) :

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 Z 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 Z 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 LI 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



Schedule R (Form 5500) 2021 Page 2 -
1

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 TOTAL WELDING

b El N 84-1452533 C Dollar amount contributed by employer 464980

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 10 Day 31 Year 2022

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) 3.05

N Hourly 11 Weekly

-
11

-
11(2 ) Base unit measure: Unit of production Other (specify) :

a Name of contributing employer DERR & GRUENEWALD CONSTRUCTION

b El N 84-0745977 C Dollar amount contributed by employer 295701

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 10 Day 31 Year 2023

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) 3.05 -

0 Other (specify) :(2 ) Base unit measure: X Hourly Weekly Unit of production- -
a Name of contributing employer INDUSTRIAL CONSTRUCTION MANAGEMENT

b El N 84-0920625 C Dollar amount contributed by employer 212926

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 10 Day_ 31 Year 2023

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) 3.05- - -
(2 ) Base unit measure: X Hourly Weekly Unit of production Other (specify) :

a Name of contributing employer SNS IRON WORKS

b El N 84-0793293 C Dollar amount contributed by employer 157506

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 10 Day_ 31 Year 2023

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) 3.05 _- - 0 Other(2 ) Base unit measure: X Hourly Weekly Unit of production (specify) :

a Name of contributing employer INDUSTRIAL MANUFACTURING AND INSTALLATION

b EIN 84-1021220 C Dollar amount contributed by employer 77308

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 10 Day_ 31 Year 2023

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) 3.05 -

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) :



Schedule R (Form 5500) 2021 Page 3

14 Enter the number of deferred vested and retired participants ( inactive participants) , as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for :

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: E 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

b The corresponding number for the second preceding plan year 15b

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 0

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 E

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: 99 % Other: 1 %

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 E 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.

IINo. 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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INDEPENDENT AUDITOR'SREPORT

Plan Participants and Board ofTrustees
Iron Workers Pension Trust Fund for Colorado
Arvada, Colorado

Opinion

We have audited the accompanying financial statements of the lion Workers Pension Trust Fund
for Colorado, an employeebenefit plan subject to the Employee Retirement Income Security Act
of 1974 (ERISA), which comprise the statements ofnet assets available for benefits and of
benefit obligations as of March 31, 2022 and 2021, and the related statements of changes in net
assets available for benefits and ofchanges in benefit obligations 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 and benefit obligations of the Iron Workers Pension Trust Fund
for Colorado as of March 31, 2022 and 2021, and the related statements of changes in net assets
available for benefits and of changes in benefit obligations for the years then ended in accordance
with accounting principles generally accepted in the United States ofAmerica

Basis for Opinion
We conducted our audit in accordance with auditing standards generally accepted in the United
States of America (GAAS) . Our responsibilities under those standards are further described in the
Auditors' Responsibilities for the Audit of the Financial Statements section of our report. We are

required to be independentof the lion Workers Pension Trust Fund for Colorado and to meet our
other ethical responsibilities in accordance with the relevant ethical requirements relating to our
audit. We believe that the audit evidencewe have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Responsibilities of Managementfor the Financial Statements

Management is responsible for the preparation and fair presentationof the financial statements in
accordance with accounting principles generally accepted in the United States ofAmerica, and for
the design, implementation, and maintenanceof internal control relevant to the preparation and
fair presentation of financial statements that are free from material misstatement,whether due to
fraud or error.

In preparing the financial statements, management is required to evaluate whether there are

conditions or events, considered in the aggregate, that raise substantial doubt about the Iron
Workers PensionTrust Fund for Colorado's ability to continue as a going concernwithin one year
after the date that 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 theplan's transactionsthat are presented
and disclosed in the financial statements are in conformity with the plan's provisions, including

maintaining sufficient records with respect to each of the participants, to determine the benefits

due or which may become due to such participants.

Auditors' Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a

whole are free from material misstatement,whether due to fraud or error, and to issue an
auditors' report that includes our opinion. Reasonable assurance is a high level ofassurance but
is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance
with GAAS will always detect a material misstatementwhen it exists. The risk of not detecting a

material misstatementresulting 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, including omissions, are consideredmaterial if there is a

substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we :

• Exerciseprofessionaljudgment and maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatementof 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 ofexpressing
an opinion on the effectiveness of the Iron Workers Pension Trust Fund for Colorado'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 lion Workers Pension Trust Fund for
Colorado's ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit, significant audit findings, and certain internal

control -related matters that we identified during the audit.



SupplementalSchedules Required by ERISA

Our audit was conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplemental schedule of assets (held at end of year) and of reportable transactions,
are presented for the purpose of additional analysis and are not a required part of the financial
statements but are supplemental information required by the Department of Labor's Rules and

Regulations for Reporting and Disclosure under ERISA. Such information is the responsibility of
the Plan's managementand was derived from and relates directly to the underlying accounting and
other records used to prepare the financial statements. The information has been subjected to the

auditing procedures applied in the audits of the financial statements and certain additional

procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the financial statements or to the financial statements

themselves, and other additional procedures in accordance with generally accepted auditing
standards.

In forming our opinion on the supplemental schedules, we evaluated whether the supplemental
schedules, including their form and content, are presented in conformitywith the Department of
Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material

respects, in relation to the financial statements as a whole, and the form and content are presented
in conformitywith the Department ofLabor's Rules and Regulations for Reporting and Disclosure
under ERISA.

i -

,
Broomfield, CO
December 30, 2022



IRON WORKERS PENSION TRUST FUND FOR COLORADO

Statements ofNetAssets Availablefor Benefits
March 31, 2022 and 2021

2022 2021

Assets
Cash $ 38,501 $ 523,023

Receivables

Employers' contributions 145,147 211,841
Investment settlement 915,383 -

Total receivables 1,060,530 211,841

Investments,at fair value
Interest bearing cash 679,637 1,053,477

Money market funds 202,665 261,606
Collective funds 27,364,722 28,402,315
Partnerships 5,789,971 7,211,159

Total investments,at fair value 34,036,995 36,928,557
Total assets $ 35,136,026 $ 37,663,421

Liabilities
Accounts payable

Operating $ 202,138 $ 73,802
Due to other funds 5,628 482,500
Escrow contributions 9,861 9,861

Total liabilities $ 217,627 $ 566,163

Net assets available for benefits $ 34,918,399 $ 37,097,258

The accompanying notes are an integral part of the financial statements.
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IRON WORKERS PENSION TRUST FUND FOR COLORADO

Statements ofChanges in NetAssets Availablefor Benefits
Years Ended March 31, 2022 and2021

2022 2021

Additions
Contributions

Employers' $ 1,269,014 $ 1,460,288

Reciprocity in 76,100 72,450
Total contributions 1,345,114 1,532,738

Investment earnings
Interest income $ 400 144

Collective funds income 1,774,118 7,785,532

Partnership income 790,841 1,413,641
Total investment earnings 2,565,359 9,199,317

Other income $ 48,867 _

Total additions $ 3,959,340 $ 10,732,055

Deductions
Benefit payments

Pension benefits $ 5,260,181 5,420,897
Operating expenses (Note G) 878,018 853,380

Total deductions $ 6,138,199 $ 6,274,277

Net increase (decrease) (2,178,859) 4,457,778

Net assets available for benefits
Beginning ofyear $ 37,097,258 $ 32,639,480

End ofyear $ 34,918,399 $ 37,097,258

The accompanyingnotes are an integral part of the financial statements.
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IRON WORKERS PENSION TRUST FUND FOR COLORADO

Statement ofAccumulatedBenefits
March 31, 2021

2021

Actuarial present value ofvested accumulated
Plan benefits:

Vested benefits

Participants currently receiving payments $ 40,327,357
Other participants 12,619,378

Total vested benefits 52,946,735
Non -vested accumulatedplan benefits 110,782

Total actuarial present value of
accumulatedplan benefits $ 53,057,517

Statement ofChanges in AccumulatedPlan Benefits
Year endedMarch 31, 2021

2021

Actuarial present value ofaccumulated

plan benefits at the beginning of year $ 54,448,862

Increase (decrease) during the

year attributable to :

Benefits accumulated 382,137
Interest and other factors 3,871,961
Benefits paid (5,645,443)

Net Increase (Decrease) (1,391,345 )

Actuarial present value of accumulated

plan benefits at end of year $ 53,057,517

The accompanyingnotes are an integral part of the financial statements.
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IRON WORKERS PENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2022 and2021

NOTE A - DESCRIPTION OF PLAN

The following description of the Iron Workers Pension Trust Fund for Colorado (Plan) provides
only general information. Participants should refer to the Trust Documents and Plan Documents
for a complete description of the Plan's provisions.

• General
The Plan is a multiemployer defined benefit pension which provides for pension and disability
benefits to eligible participants who are retiring from the industry The Plan is administered by
a Board ofTrustees with equal representationbetweenunion and management.

The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974,
as amended (ERISA) . The Plan has contracted with Zenith American Solutions to manage
daily operations and US Bank is the custodian of Plan assets.

The Board of Trustees voted to adopt the Segal Marco Discretionary Service program. This

program provides Segal Marco with the authority to make investment decisionsand bring back
those decisions to the Board. Amendment 10 grants Segal Marco fiduciary liability. Asset
allocation and investment policy would remain the same. The Hamilton Lane, Gerding Edlen,
and HarbourVest partnerships would remain separate from this Discretionary Program.
Investments are group Trust vehicles (similar to collective trusts) . The Plan owns shares of
three Group Trust Funds : Equity, Fixed Income and Alternatives. These are fund-of-fund
vehicles with underlying sub- advisors in each. The Segal Marco Investment Committee as

sponsor of the Group Trust hires/fires the sub-advisors, but the sub-advisors do all the
individual security level trading. Bank of New York Melon is the custodian bank and
accountant.

Tax status
The Plan obtained its latest determination letter on August 13, 2015 in which the Internal
Revenue Service states that the Plan, as then designed, was in compliance with the applicable
requirements of the Internal Revenue Code. The Plan has been amended since receiving the
determination letter. However, the Plan's administrator and the Plan's tax counsel believe the
Plan is currently designed and being operated in compliance with the applicable requirements
of the Internal Revenue Code.

Accounting principles generally accepted in the United States ofAmerica require management
to evaluate tax positions taken by the Plan and recognize a tax liability if the Plan has taken an
uncertain position that more likely than not would not be sustained upon examination by the
Internal Revenue Service. Management has evaluated the Plan's tax positions and concluded
that the Plan has taken no uncertain tax positions that would require financial statement

recognition or disclosure for the years ended March 31, 2022 and 2021.
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IRON WORKERS PENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2022 and2021

NOTE A - DESCRIPTION OF PLAN(Continued)

The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no
audits for any tax periods in progress. With few exceptions, the Plan is no longer subject to tax
examinations by tax authorities for years preceding March 31, 2018.

• JFunding
The Plan is funded by employers' contributions in accordance with formulas set forth in the

applicable collective bargaining agreement (s) . Additionally, the Plan has entered into

reciprocal agreements with other plans, whereby, participants working out ofjurisdiction can
have pension contributions remitted to the Plan at the rate effective in the jurisdiction in which
the hours are worked. Plan contributions for the years ended March 31, 2022 and 2021 met the
minimum funding requirementsof ERISA.

• Pension Benefits
All benefits are paid in the form ofa 50% joint and survivor annuity unless this form is rejected
by the participant and the spouse. Effective April 1, 2008, the percentage multiplier for
contributions paid was reducedto 0%.

Normal retirement benefits under the Plan are paid to participants who have attainedage 65 or
the earlier of the fifth anniversary of the Participant's participation in the Plan, disregarding
participation before April 1, 1988 or the tenth anniversary of the Participant's participation in
the Plan.

Early retirement benefits are payable at a reduced rate, based upon age at retirement, after

participants have attained the age of 55 and have at least five years ofvesting service. Regular
pension accruals are reduced by 1.5% for each year of age less than 64 for benefits accrued

through March 31, 1995. For benefits accrued after March 31, 1995, the reduction is 3% for
each year ofage 64 to 58 and 6% from age 58 to 55.

• Disability Benefits

Disability benefits are payable if the participant becomes totally disabled after five years of
vesting service and has earned at least 500 hours of covered employment in the two-

consecutive plan year period preceding the date of the disability. The monthly amount of a

disabilitypension is determined, per the rules and regulations of the Plan, in the same manner
as the monthly amount ofa regular pension.

• Pre-Retirement Death Benefit
Death benefits are paid as a lump sum equivalent to the amount contributed to the Plan on the

employee'sbehalfup to a maximum of $6,000. If eligible, 50% of accrued benefits are paid
over a 60 month period in addition to the lump sum benefit unless a pre-retirement surviving
spouse benefit is available.

8



IRON WORKERS PENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2022 and2021

NOTE A - DESCRIPTION OF PLAN (Continued)

• Spouse's Pre-Retirement Death Benefit
After five years ofvesting service, the spouse is entitled to 50% of the benefit the participant
would have received had he or she retired the day before he or she died and elected the joint
and survivor option. If the participant died prior to eligibility for an early retirement pension,
the spouse's benefit is deferred to the date the participant would have been eligible for early
retirement.

• Pro-Rata Pensions
Pensions are available for participants who have earned at least five years ofcombined service
credit in this Plan and all related Plans as defined in the rules and regulations of the Plan.

• Priorities upon termination
It is the intent of the Trustees to continue the Plan in full force and effect; however, the right
to discontinue the Plan is reserved to the Trustees. Termination shall not permit any part of
Plan assets to be used for or diverted to purposes other than the exclusive benefit of the

pensioners, beneficiaries, and participants. In the event the Plan terminates, the net assets of
the Plan will be allocated as prescribed by ERISA and its related regulations.

Certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation
(PBGC) if the Plan terminates. In the event the Plan terminatesand plan assets are not sufficient
to pay accrued benefits or the Plan incurs an insurable event triggering PBGC guarantees, net
assets of the Plan will be allocated under the levels of benefit guarantees as provided under
ERISA Sec. 4022A of the MultiemployerPension Plan Amendments Act of 1980. Generally,
the PBGC guarantees most vested normal age retirement benefits, early retirement benefits,
and certain disability and survivor's pensions.

NOTE B - SUMMARY OF ACCOUNTING POLICIES

• Basis of accounting
The accompanying financial statements are prepared on the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States ofAmerica and

presented in a format to coincide with the Form 5500.

• Use of estimates
The preparation of financial statements in accordance with accounting principles generally
accepted in the United States of America requires management to make estimates and

assumptions that affect reported amounts and disclosures. Actual results could differ from
those estimates.

9



IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2022 and2021

NOTE B - SUMMARY OF ACCOUNTING POLICIES (Continued)

• Investmentvaluation and income recognition
Investments are reported at fair value. Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The Plan's Board of Trustees determines the Plan's valuation policies
utilizing information provided by its investment custodian(s) and investment advisor(s) .

Purchases and sales ofsecuritiesare recordedon a trade -date basis. Interest income is recorded
when earned. Dividends are recorded on the ex-dividend date. Net appreciation (depreciation)
includes gains and losses on investmentsbought and sold as well as held during the year.

• Employers' contributions receivable

Employers' contributions are recorded as income in the month the hours are worked.

Employers' contributions receivable represent contributions applicable to work months prior
to March 31, 2022 and 2021, but collected subsequent to those dates. Plan management
believes these receivables to be fully collectible. The Board of Trustees has a policy of
performing consulting procedures on the payroll recordsofcontributing employers on a regular
basis. Delinquencies may arise from these procedures, but due to the uncertainty ofcollections,
no estimates of amounts due will be accrued until settlements are reached. Consequently, no
allowance for uncollectible receivables is recorded.

• Payment of benefits
Benefit payments to participants are recordedupon distribution.

• Subsequent events

Management has evaluated subsequent events through December 30 2022, the date the
financial statements were available to be issued. On January 15, 2021, a lawsuit was filed
against sub-adviser Allianz Global Investors, LLC and several affiliated defendants

("AllianzGI" ) by the Bank ofNew York Mellon, acting as directed trustee on behalf ofMarco

Consulting Group Trust I. The complaint asserted breach of fiduciary duty and breach of
contract arising from gross mismanagementof the Structured Alpha Funds by AllianzGI. A
settlementwas reached in April 2022. The Plan received $915,383.No other subsequent events
occurred requiring accrual or disclosure.

NOTE C - ACTUARIAL PRESENT VALUE OFACCUMULATED PLAN BENEFITS

Accumulated plan benefits are those future periodic paymentsthat are attributable under the Plan's

provisions to the service that employees have rendered. Accumulated plan benefits include
benefits expected to be paid to (a) retired or terminated employeesor their beneficiaries,
(b) beneficiaries of employees who have died, and (c) present employees or their beneficiaries.
Benefits under the Plan are based upon employees'Credited Servicewhich is made up of credited

past service and credited future service. The accumulatedplan benefits for active

10



IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2022 and2021

NOTE C - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS
(Continued)

employeesare based upon the number ofhours worked, and contribution rate ending on the date
the benefit information is presented (valuation date) .

The actuarial present value ofaccumulatedplan benefits is determinedby an independentactuary
and is that amount that results from applying actuarial assumptionsto adjust the accumulatedplan
benefits to reflect the time value ofmoney (through discounts for interest) and the probabilityof
payment (by means ofdecrements such as for death, disability, withdrawal or retirement) between
the valuation date and the expected date ofpayment. Effective April 1, 2021, the current liability
interest and mortality assumptionswere updated as prescribedby IRS regulations.

The significant actuarial assumptionsand methodsused in the valuations dated April 1, 2021,
were as follows:

Investment Yield 7.50% per annum net of investment expenses.
Admin. Expenses $238,800 for the year
Covered Employment Active participants are assumed to work 1,888 hours per year.

Mortality basis

Healthy 1994 Group Annuity Mortality table

Disabled RP-2000 Disabled Mortality Table

Actuarial Cost Method - Individual Entry Age Normal with Replacement- Liabilities for
benefits earned to date plus those projected to be earned in the
future by current participants are reduced by the present value of
future entry age normal costs. The difference, referred to as

accrued actuarial liability, is compared to assets to determine the
unfunded accrued liability (or the actuarial surplus ) .

Active Participant : Defined as those with at least 500 hours in the most recent plan
year, excluding those who have retired as of the valuation date.

Percent Married : 85%

Age of Spouse : Husbands are assumed to be four years older than their wives.

The foregoing actuarial assumptions are based on the presumption that the Plan will continue.
Were the Plan to terminate, different actuarial assumptionsand other factors might be applicable
in determining the actuarial present value of accumulatedPlan benefits. The computations of the
actuarial present value of accumulated plan benefits were made as of April 1, 2021. Had the
valuations been performed as ofMarch 31, there would be no material differences.
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IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2022 and2021

NOTE D - FAIR VALUE MEASUREMENTS

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs
to valuation techniques used to measure fair value. The hierarchy gives the highest priority to

unadjustedquotedprices in active markets for identical assets or liabilities (level 1 ) and the lowest
priority to unobservable inputs (level 3) . The three levels of the fair value hierarchy are described
as follows:

Level 1 Inputs to the valuation methodology are unadjustedquoted prices for identical
assets or liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include :

• 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.

The asset's or liability's fair value measurement level within 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 of relevant observable inputs and minimize the use ofunobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in the methodologies used at March 31, 2022 and 2021.

Interest bearing cash : Value ofcash held in interest bearing accounts with FDIC insured banks.

Money marketfunds, mutual funds : Valued at the closing price reported on the active market on
which the individualsecurities are traded.

Partnerships : When available, fair value is based upon observablemarket prices. When observable
market prices are not available, management uses one or more valuation techniques for which
sufficient and reliable data is available. These valuation techniques involve estimates and

judgement by management.

12



IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2022 and2021

NOTE D - FAIR VALUE MEASUREMENTS (Continued)

Collective funds : Valued based upon the units ofparticipation representing an undivided interest
in the underlying assets of the trust. The purchase or redemption price of the units is determined

periodically by the Trustees based upon current market values.

The preceding methods describedmay produce a fair value calculation that may not be indicative
ofnet 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 ofcertain financial instruments
could result in a different fair value measurement at the reporting date. The Plan's investments
have no unfunded commitment and can be redeemed at will by the Plan.

The following tables set forth by level, asset's within the fair value hierarchy, as of March 31,
2022 and 2021 :

Assets at fair value as of March 31, 2022

Level 1 Level 2 Level 3 Total

Interest bearing cash $ 679,637 $ - $ - $ 679,637

Money market funds 202,665 - - 202,665

Partnerships - - 5,789,971 5,789,971

Total assets at fair value hierarchy 882,302 - 5,789,971 6,672,273

Investments measured at net asset value 27,364,722

Investments at fair value $ 882,302 $ - $ 5,789,971 $ 34,036,995

Assets at fair value as of March 31, 2021

Level 1 Level 2 Level 3 Total
Interestbearing cash $ 1,053,477 $ - $ - $ 1,053,477

Money market funds 261,606 - - 261,606
Mutual funds - - - -

Partnerships - - 7,211,159 7,211,159
Total assets at fair value hierarchy 1,315,083 - 7,211,159 8,526,242

Investments measured at net asset value 28,402,315

Investments at fair value $ 1,315,083 $ - $ 7,211,159 $ 36,928,557
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IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2022 and2021

NOTED - FAIR VALUE MEASUREMENTS (Continued)

The following table sets forth a summary ofchanges in the fair value of the Plan's level 3 assets

for the year ended March 31, 2022:

Level 3 Assets
Year ended March 31, 2022

Partnership
Balance beginning ofyear $ 7,211,159
Purchases 46,093
Sales ( 1,711,461)
Realized Gains/(Losses ) 83,573
Unrealized Gains (Losses ) 160,607

Balance end ofyear $ 5,789,971

The Table below shows the Plan commitment, redemption frequency required notice period.

Committments and Redemption Periods

Year ended March 31, 2022

Unfunded Redemption Redemption notice

Fair value commitment frequency period

Partnerships
Dover Street VBI $ 544,080 $ 240,000 * *

Gerding Edlen Green Cities 2 1,501,323 198,000
* *

Gerding Edlen Green Cities 3 2,600,330 105,981
* *

Hamilton Lane Strat Opp OffIV 1,144,236 445,916 * *

*
Any redemption requires approval ofGeneral Partner. Generally no redemption allowed.

NOTE E - RISKSAND UNCERTAINTIES

The plan invests in various investment securities. Investment securities are exposed to various
risks, such as interest rate, market, and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and that such change could materially affect the amounts

reported in the statement ofnet assets available for benefits.
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IRON WORKERS PENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2022 and2021

NOTE E - RISKSAND UNCERTAINTIES(Continued)

Plan contributions are made, and the actuarial present value of accumulated plan benefits are

reportedbased on certain assumptions pertaining to the interest rates, inflation rates, and employee
demographics,all of which are subject to change. Due to uncertainties inherent in the estimations

process, it is at least reasonably possible that changes in these estimates and assumptions in the
near term would be material to the financial statements.

NOTE F- PARTY-IN-INTEREST TRANSACTIONS

Payments for professional services such as administration, consulting, investment management,
legal, and auditing are consideredreasonable and customary for such services.

NOTE G - OPERATINGEXPENSES

Administrative expenses for the plan year ending March 31, 2022 and 2021 is as follows:

2022 2021

Contract administrator $ 65,695 $ 69,122
Custodial fees 14,951 22,176
Investmentmanagement fees 636,746 606,659
Actuary fees 49,618 64,211
Legal fees 7,120 9,840
Audit fees 45,395 33,604
Insurance - bonding premiums 42,513 40,862
Office expenses 14,548 6,906
Trustee expenses 1,432 -

Total operating expenses $ 878,018 $ 853,380

NOTE H - AMENDMENTS

During the year ended March 31, 2022, the Board ofTrustees made no significant changes to the
Plan Document. Participants should refer to the Plan Document and/or Summary Plan description
for a complete description of the Plan's provisions.
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IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2022 and2021

NOTE I - REHABILITATIONPLAN

The Pension Protection Act of2006 (PPA), as amended, requires the Trustees of a multiemployer
defined benefit pension plan that has been certified by the plan's actuary as being in critical status
to develop a rehabilitation plan that is intended to enable to plan to cease its critical status by the
end of the plan's stated rehabilitation period. The Plan was certified by its actuary to be in critical
status. The plan was amended effective August 1, 2013, to formally incorporate the terms and
conditions of the Rehabilitation Plan that set forth benefit adjustmentsand reductions adopted in

April, 2012. The Internal Revenue Code Section432 (b) certifies the Plan is in a critical status for
the 2014 Plan Year. The following provisions have been made :

• Early Retirement subsidies for "Terminated Vested Participants" were eliminated.

• Age Reduction factor for each month a Terminated Vested Participant commenced
retirement benefits on or after August 1, 2013 will be 7% for each year prior to Normal
Retirement Age (typically 65 years old) .

• Recent Work qualifications that determine Terminated Vested status has been changed
to read as follows:

1 ) The Participant must work a minimum of 1,000 hours in at least three

(3) of the five (5) Plan Years (April 1 -March 31 ) preceding his/her
Retirement Date.

2) The Participant must work a minimum of 500 hours in the Plan Year, or
within the Plan Year immediately preceding his/her Retirement Date.

3) The work performed to satisfy the Recent Work Requirement criteria
must be in a union position for an employer signatory to the International
Association of Bridge, Structural, Ornamental and Reinforcing Iron
Workers Union that contributes to a defined benefit pensionplan.

The Trustees have adopted a Rehabilitation Plan which was subsequentlyupdated and extended.
The Plan is not expected to merge from Critical Status by the end of the Rehabilitation Period

(March 31, 2035 ) . The updated rehabilitation plan calls for additional contribution increases,
beyond those provided for under the initial rehabilitation plan adopted in 2013 and a decrease in

yearly projected hours worked. In addition, the Trustees determined that they have exhausted all
reasonable measures to get the Trust to emerge from critical status at the end of the initial 10 -year
rehabilitation period. As a result, they have modified the rehabilitation period to lengthen the
rehabilitation workout period by an additional 10 years, with the Trust scheduled to emerge from
critical status at the end ofthe revised rehabilitation period. The terms ofthe updatedrehabilitation

plan will apply for collective bargaining agreements effective July 1, 2016 or later.
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IRON WORKERS PENSION TRUST FUND FOR COLORADO

EIN: 84-6099094, Plan Number001

Form 5500, Schedule H, line 4i
Schedule ofAssets(Held at End of Year)

March 31, 2022

(c) Description of investment including

maturity date, rate of interest, collateral,

par, or maturity value

Maturity Rate of Maturity
(a) (b) Identity of issue, borrower, lessor, or similar party Date Interest Value (e) Current value

INTERESTBEARINGCASH
US BANK BENEFT1' ACCOUNT N/A 0.01% N/A $ 679,637

MONEYMARKETFUND
* FIRST AMER PRIME OBLIG FUND CL Y N/A 0.01% N/A $ 202,665

COLLECTIVE FUNDS
MARCO EQUITY N/A N/A N/A $ 15,331,942
MARCO FIXED N/A N/A N/A 8,714,875
MARCO ALTERNATIVES N/A N/A N/A 3,317,905

TOTAL COMMON COLLECTIVE TRUSTS $ 27,364,722

PARTNERSHIPS

DOVER STREETVIII CAYMAN FUND, LP N/A N/A N/A $ 544,080
GERDING EDLEN GREEN CITIES II, LP N/A N/A N/A 1,501,323
GERDING EDLEN GREEN CITIES III, LP N/A N/A N/A 2,600,330
HAMILTONLANE STRAT OPP OFF IV N/A N/A N/A 1,144,238

TOTAL PARTNERSHIPS $ 5,789,971

TOTAL INVESTMENTS $ 34,036,995



IRON WORKERSPENSION TRUST FUNDFOR COLORADO

EIN: 84-6099094,Plan Number 001

Form 5500, Schedule H, line 4j
Schedule ofReportable Transactions

March 31, 2022

(f) Expense (h) Current value

(b) Description of asset (include interest rate (c) Purchase (e) Lease incurred with of asset on (i) Net gain or

(a) Identity of party involved and maturity in case of a loan) price (d) Selling price rental transaction (g) Cost ofasset transactiondate (loss)

US Bank First American Gov't Obligation 3,239,129 _ - 3,239,129 3,239,129 _

US Bank First American Gov't Obligation _ 3,301,538 - 3,301,538 3,301,538 _

Segal Marco Advisors Marco Equity Group Trust _ 1,920,000 - 1,319,871 1,920,000 600,129
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Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210 -0110
1210 -0089

This form is required to be filed for employeebenefit plans undersections 104

Departmentof the Treasury
and 4065 of the EmployeeRetirementIncome SecurityAct of 1974 (ERISA) and

Internal RevenueService sections6057(b) and 6058 (a ) of the Internal Revenue Code (the Code ) . 2021
Departmentof Labor I Complete all entries in accordance with

EmployeeBenefitsSecurity
Administration the instructions to the Form 6500.

Pension BenefitGuarantyCorporation This Form is Open to Public
Inspection

Part I Annual Report Identification Information
For calendarplanyear 2021 or fiscal plan year beginning 01 /01 /202_ and ending 03 /n /2022

X a multiemployerplan 0 a multiple-employerplan (Filers checking this box must attach a list ofA This return /report is for:

participatingemployerinformationin accordancewith the form instructions.)
0 a single-employerplan 0 a DFE (specify)

-
B This return/report is : 0 the first return /report 0 the final return /report

ijan amended return /report 11 a short plan year return /report ( less than 12 months )

C If the plan is a collectively-bargained plan, check here X

D Check box if filing under:
X Form 5558 0 automaticextension 0 the DFVC program

0 special extension (enter description)

E If this is a retroactivelyadopted plan permitted by SECUREAct section201, check here [1
Part II Basic Plan Information —enter all requested information

la Name of plan lb Three-digit planColorado Iron Workers Individual number (PN) I 001
Account Trust Fund 1C Effectivedate of plan

07 / 07 / 1992

2a Plan sponsor'sname (employer, if for a single-employerplan ) 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) 84- 1230960
Trustees - Colorado Iron Workers
Individual Account Trust Fund 2c Plan Sponsor'stelephone

number
( 303 ) 430 - 1118

5511 W 56th Ave 2d Businesscode (seeSuite 250 Instructions )Arvada CO 80002 236200

Caution : A penalty for the late or incomplete filing of this return /report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, I declarethat I have examinedthis return/report, including accompanyingschedules,
statementsand attachments,as well as the electronicversionof this return /report, and to the best of my knowledgeand belief, it is true, correct, and complete.

SIGN A.k 12. Mark Calkins
HERE

Signature of plan administrator Date Enter nameof individualsigning as plan administrator

SIGN Richard Pelletier
HERE

Signature of employer /plan sponsor Date Enter name of individual signing as employeror plan sponsor

SIGN
HERE

Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the instructionsfor Form 5500. Form 5500 (2021 )

v. 210624



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 t• 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

Partl Annual Report Identification Information
For calendar plan year 2021 or fiscal plan year beginning 04 / 01 /2021 and ending 03 / 31 /2C22

A This return/report is for:
Ea multiemployer plan 0 a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions )

0 a single-employer plan 0 a DFE (specify)
-

B This return/report is : 0 the first return/report 0 the final return/report

0 an amended return/report. 0 a short plan year return/report (less than 12 months)

C If the plan is a collectively-bargained plan, check here o
D Check box if filing under: E Form 5558 o 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 n
Partll Basic Plan Information—enter all requested information
la Name of plan lb Three-digit planColorado Iron Workers Individual number (PN)

001
Account Trust Fund 1C Effective date of plan

07 / 07 / 1992
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) 84 -1230960Trustees - Colorado Iron Workers

Individual Account Trust Fund 2c Plan Sponsor's telephone
number
( 303 ) 430-1118

- 5511 W 56th Ave 2d Business code (seeSuite 250 instructions)Arvada CO 80002 236200

Caution: A penalty for the late or incompletefiling of this return/report will be assessed unless reasonablecause is established.
Under penalties of perjury and other penalties set forth in the instructions, I declare that I have examined this retum/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this retum/report, and to the best of my knowledge and belief, it is true, correct, and complete.

-

1SIGN
, Mark Calkins

HERE '

Signatureof plan administrator Date Enter name of individual signing as plan administrator

;'
-'NERE

-d4t4 614Z - 2073 Richard Pelletier- SIGN, 7P
Signatureof employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

_ i

,SIGN
4HERE-

Signatureof DFE Date Enter name of individual signing as DFE
For PaperworkReductionAct Notice, see the Instructions for Form 5500. Form 5500 (2021 )

v. 210624



Attachment to : 2021 Schedule MB (Form 5500 )
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

MBACTUARYSIGNATURE



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMBNm1210 -0110

(Form 6600 ) Money Purchase Plan Actuarial Information 2021

Departmentof the Treasury
Internal RevenueService This schedule is required to be filed under section 104 of the Employee

DepartmentofLabor RetirementIncomeSecurityAct of 1974 (ERISA) and section 6059 of the This Form is Open to Public
InspectionEmployeeBenefitsSecurityAdministration Internal RevenueCode (the Code) .

Pension Benefit GuarantyCorporation
1 File as an attachment to Form 6600 or 5500-SF.

For calendar planyear 2021 or fiscal plan year beginning 04 /01 /2021 and ending 03/31 /2022
1 Round off amounts to nearest dollar.

ID Caution : A penally of $1,000will be assessedfor late filing of this report unless reasonablecause is established.

A Name of plan B Three-digit
IRON WORKERS' PENSION TRUST FUND FOR COLORADO plan number (PN) 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D EmployerIdentificationNumber(EIN)
IRON WORKERS' PENSION TRUST FUND
FOR COLORADO 84- 6099094

E Type of plan : (1 ) 0 Multiern.ployer DefinedBenefit (2) [] Money Purchase(see instructions)

la Enter the valuationdate: Month 4 Day 1 Year 202 1

b Assets

(1 ) Current value of assets 1b(1 ) 37,097,258
(2) Actuarial value of assets for funding standardaccount 1b(2) 36,909,441

C (1 ) Accrued liabilityfor plan using immediategain methods 1c(1) 53,057,517
(2) Informationfor plans using spreadgain methods:

(a) Unfundedliability for methodswith bases lc(2Xa)

(b) Accrued liability under entry age normalmethod 1c(2)(b)

(c) Normalcost under entry age normalmethod 1c(2)(c)

(3) Accrued liability under unit credit cost method 1c(3) 53,057,517
d Informationon current liabilities of the plan :

(1) Amount excluded from current liabilityattributableto pre-participationservice (see instructions) 1d(1 )

(2) "RPA 94" information:

(a) Current liability ld(2)(a) 95,941,918
(b) Expectedincrease in current liabilitydue to benefits accruingduring the plan year ld(2)(b) o

(c) Expected releasefrom "RPA 94" current liabilityfor the plan year ld(2)(c) 5,632,92
(3) Expectedplan disbursementsfor the plan year 1d(3) 5,900,144

Statement by Enrolled Actuary
To the best of my knowledge, the Informationsupplied in this scheduleand accompanyingschedules,statementsand attachments,if any, is completeand accurate.Eachprescribedassumptionwas applied
in accordancewith applicablelaw and regulations. In my opinion, each other assumptionIs reasonable(taking into account the experienceof the plan end reasonableexpectations) and such other
assumptions, in combination,offer my best estimateof anticipatedexperienceunder the plan.

SIGN
TaAA--\ L / -1>2 1HERE

• / 07 :
Signatureof actuary Date

Paul L. Graf 20 -05627

Type or print name of actuary Most recentenrollmentnumber
Rael & Letson ( 206 ) 445-1852

Firm name Telephonenumber (Including area code)
601 Union Street
Suite 2415
Seattle WA 98101

Address of the firm

if the actuary has not fully reflectedany regulationor ruling promulgatedunder the statute in completingthis schedule,check the box and see
instructions

For Paperwork Reduction Act Notice, see the instructionsfor Form 5500 or 6500-SF. Schedule MB (Form 5500) 2021
V. 200204



ScheduleMB (Form 5500) 2021 Page 2 -

2 Operational Information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 37,097,258
b "RPA '94" current liability/participantcount breakdown: (1 ) Numberof participants (2) Current liability

(1) For retired participantsand beneficiariesreceivingpayment 736 67,115,821
(2) For terminatedvested participants 197 17,851,918
(3) For active participants:

(a) Non -vested benefits 249,349
(b) Vested benefits 10,724,830
(c) Total active 384 10,974,179

(4) Total 1,317 95,941,918
C lithe percentageresultingfrom dividing line 2a by line 2b(4) , column (2) , is less than 70%, entersuch 2c

percentage 38.67 %

3 Contributions made to the plan for the plan yearbyemployer (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

10/1 /2021 1,345,114 o

Totals 3(b) 1,345,114 3(c) o

(d) Total withdrawal liability amountsincluded in line 3(b) total 3(d)

4 Information on plan status :

a Funded percentagefor monitoringplan'sstatus (line 1b(2) divided by line 1c(3)) 4a 69.6 %

b Entercode to indicate plan's status (see instructionsfor attachmentof supportingevidenceof plan's status). If 4b
entered code is "N," go to line 5 C

C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? X Yes El No

d If the plan is in critical status or critical and decliningstatus, were any benefits reduced (see instructions)? El Yes No

e If line d is "Yes,"enter the reductionin liability resulting from the reduction In benefits (see instructions) ,

measured as of the valuationdate 4e
0

•f If the rehabilitationplan projects emergencefrom critical status or critical and declining status, enter the plan
year in which it is projectedto emerge.
If the rehabilitationplan is based on forestallingpossible insolvency,enter the plan year in which

insolventils

41

expected and check here 2033

5 Actuarial cost method used as the basis for this plan year's funding standardaccountcomputations(check all that apply) :

a url Attained age normal b H Entryage normal C El Accrued benefit (unit credit) d D Aggregate

e 0 Frozen initial liability f 0 Individual level premium g 0 Individual aggregate h El Shortfall

I Other (specify) :

j If box h is checked, enter period of use of shortfallmethod 5j

k Has a change been made in funding rmethod
for this plan year? Yes 0 No

I If line k is "Yes," was the changemade pursuantto RevenueProcedure2000-40 or other automaticapproval? U Yes 0 No

m If line k is "yes," and line I Is "No," enterthe date (MM-DD-YYYY) of the ruling letter (individualor class) 5m
approvingthe change in fundingmethod



ScheduleMB (Form 5500) 2021 Page 3 -[]
6 Checklist of certain actuarialassumptions:

a Interest rate for "RPA '94" current liability 6a 2.36 %

Pre-retirement Post-retirement

b Rates specified in insuranceor annuitycontracts 0 Yes 0 No El N/A 0 Yes 0 No IN N/A

C Mortalitytable code for valuationpurposes:

(1 ) Males 6c(1 ) 3 3

(2) Females fic(2) 3F 3F

d Valuation liability interest rate 8d 7.50% 7.50 %

8 Expense loading fie 8.3% 0 N/A E NIA

f Salary scale 6f % E] N/A

g Estimated Investmentreturn on actuarialvalue of assets for year ending on the valuationdate 8g 7.9 %

h Estimated investmentreturn on currentvalue of assets for year ending on the valuationdate 6h 28.0 %

7 New amortization bases established in the current plan year:

(1 ) Type of base (2) Initial balance (3) AmortizationCharge/Credit
1 —1,543,448 -162,654
8 1,539,370 123,730

8 MiscellaneousInformation:

a if a waiver of a funding deficiencyhas been approvedfor this plan year, enterthe date (MM-DD-YYYY) of 8a
the ruling letter granting the approval

b(1 ) Is the plan requiredto provide a projectionofexpectedbenefit payments? (See the instructions.) If "Yes," R Yes 0 No
attach a schedule

b(2) Is the plan requiredto providea Scheduleof Active ParticipantData? (See the Instructions.) If "Yes," attach a
El Yes 0 No

schedule   
C Are any of the plan's amortizationbases operatingunder an extensionof time under section412(e) (as in effect 0 Yes I!)

No
prior to 2008) or section 431 (d) of the Code?

d If line c is "Yes," providethe followingadditional information:

(1 ) Was an extensiongranted automaticapprovalunder section431 (d)(1 ) of the Code? 0 Yes 0 No

(2) If line 8d( 1 ) is "Yes," enterthe numberof years by which the amortizationperiod was extended 8d(2)

(3) Was an extensionapprovedby the Internal Revenue Serviceunder section412(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 numberof years by which the amortizationperiod was extended (not 8d(4)includingthe numberof years in line (2))

(5) If line 8d(3) Is "Yes,"enter the date of the ruling letter approvingthe extension 8d(5)

(6) If line 8d(3) Is "Yes," is the amortizationbaseeligible for amortizationusing interest rates applicableunder 0 Yes 0 Nosection 6621 (b) of the Code for years beginningafter 2007?

e if box 5h is checkedor line Sc is "Yes," enter the differencebetweenthe minimumrequiredcontribution
for the year and the minimumthat would have been requiredwithout using the shortfallmethod or 8e
extending the amortizationbase(s)

9 Fundingstandard accountstatementfor this plan year:

Charges to funding standard account :

a Prior year funding deficiency,if any 9a 8,713,444
b Employer'snormal cost for planyear as of valuationdate 9b 230,470
C Amortizationchargesas of valuationdate: Outstandingbalance

(1 ) All bases except funding waiversand certain bases for which the
amortization period has beenextended 9c(1 ) 15,824,524 4,056,469

(2) Fundingwaivers 9c(2) 0 0

(3) Certain bases for which the amortizationperiod has been
extended 9c(3) 0 o

d interest as applicableon lines 9a, 9b, and 9c 9d 975,029
e Total charges.Add lines 9a through 9d 9e 13,975,412



Schedule MB (Form 5500) 2021 Page4

Credits to funding standard account :

f Prior year credit balance, if any 9f 0

g Employercontributions.Total from column (b) of line 3 9g 1 , 3 4 5 , 1 1 4

Outstandingbalance

h Amortizationcredits as of valuationdate 9h 8,389,892 1,265,121
i interest as applicableto end of plan year on lines Of, 9g, and 9h 9i 145,326

j Full funding limitation(FFL) and credits:

(1) ERISA FFL (accrued liability FFL) 9)(1) 17,606,937
(2) "RPA '94" override (90% current liability FFL) 13j(2) 49,678,679
(3) FFL credit 9)(3) 0

k (1) Waived funding deficiency 9k(1 ) 0

(2) Other credits 9k(2) 0

I Total credits.Add lines 9f through9i, 9j (3) , 9k(1) , and 9k(2) 91 2,755,561
Ill Credit balance: if line 91 is greaterthan line 9e, enter the difference 9m

fl Fundingdeficiency: If line 9e is greaterthan line 91, enterthe difference 9n 11,219,851

9 o Currentyear's accumulatedreconciliationaccount:

(1 ) Due to waived funding deficiencyaccumulatedprior to the 2020 plan year 9o(1 ) 0

(2) Due to amortizationbases extended and amortizedusing the interestrate under section 6621 (b) of the Code:

(a) Reconciliationoutstandingbalanceas of valuationdate 9o(2)(a) 0

(b) Reconciliationamount(line 9c(3) balanceminus line 90(2)(a))
9o(2)(b) o

(3) Total as of valuationdate 9o(3) o

10 Contributionnecessaryto avoid an accumulatedfunding deficiency.(See instructions.) 10 11,219,851
11 Has a change been made in the actuarialassumptionsfor the currentplan year? If "Yes," see instructions R Yes 0 No



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 4c - DocumentationRegarding
Progress Under FundingImprovement or Rehabilitation Plan

Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

DOCUMENTATION REGARDING

PROGRESS UNDER FUNDING IMPROVEMENT OR REHABILITATION PLAN

Based on the information used for the PPA certification for the Plan Year beginning on April 1, 2021

and the terms of the adopted schedules by the bargaining parties, the following projected funding

standard account credit balances result :

Credit Balance Credit Balance
As of April 1 (in millions) As of April 1 (in millions)

2021 (8.4) 2034 2.7

2022 ( 10.3 ) 2035 4.5

2023 ( 12.3 ) 2036 6.6

2024 ( 11.1 ) 2037 8.9

2025 (9.8) 2038 11.3

2026 (8.2) 2039 14.3

2027 (6.5) 2040 17.5

2028 (4.7) 2041 20.7

2029 (3.0) 2042 24.2

2030 (2.1 ) 2043 27.9

2031 ( 1.2 ) 2044 32.0

2032 (0.1 ) 2045 36.3

2033 1.3 2046 41.0

The original Rehabilitation Period for the Plan is the 10 -year period beginning April 1, 2015 and

ending March 31, 2025. Upon determination by the Board of Trustees that the Plan had exhausted

all reasonable measures to emerge from critical status by the end of the 10-year Rehabilitation

Period, the Rehabilitation Plan was extended by another 10 years to March 31, 2035. The

Rehabilitation Plan was subsequently updated effective January 1, 2019 to allocate additional

contributions to the Plan. As the Plan is expected to emerge from critical status by the end of the

Rehabilitation Period on this basis, the Plan was certified as making scheduled progress in meeting

the requirements of its Rehabilitation Plan for the Plan Year beginningApril 1, 2021.



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 6
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

STATEMENT OFACTUARIAL ASSUMPTIONS/METHODS

METHODOLOGY :

Asset Valuation Method Assets are valued according to a method which recognizes 20% of each year's
excess (or deficiency) of actual investment return on the Market Value of Assets
over the expected return on the Market Value of Assets in the year the excess (or
deficiency) occurs. An additional 20% of the excess (or deficiency) is recognized in
each of the succeeding four years until it is totally recognized. In no event will the
Actuarial Value of Assets be less than 80% or more than 120% of the Market Value
of Assets.
In accordance with the relief adopted under ARPA, the Actuarial Value of Assets
reflects a 10-year recognition of the 2019/2020 Plan Year net investment loss.

Actuarial Cost Method Individual Entry Age Normal with Replacement

Entry Age is defined as the current age minus years of Credited Service. Normal
Cost and Actuarial Accrued Liability are calculated on an individual basis and are
allocated by service, with Normal Cost determined as if the current plan provisions
had always been in effect. The Unfunded Accrued Liability is the difference between
the Actuarial Accrued Liability and the assets of the Trust. If the assets exceed the
Actuarial Accrued Liability, the Plan is in a surplus position. This method requires
that each year's contributions be applied first to the normal cost, and the balance of
the contributions applied to amortize the Unfunded Accrued Liability.

Amortization Method In accordance with relief adopted under ARPA, the 2019/2020 Plan Year eligible
net investment loss is amortized over the 29-year period beginning April 1, 2020,
using the prospective method for recognition.



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 6
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

STATEMENT OFACTUARIAL ASSUMPTIONS/METHODS

(CONTINUED)

ASSUMPTIONS

Interest Discount Rate 7.50% for funding and 2.36% for current liability.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments

Derivation of Net Investment Return The expected return assumptions are established based on a long -term outlook
and Discount Rate for FASB ASC 960 and are based on past experience, future expectations and professional
Accounting judgment. We have modeled the assumptions based on average long -term

future expected returns and their respective capital market assumptions as
provided by several investment professionals. Based on the inputs of the Plan's
specific target asset allocation, we have established the reasonability of the
Plan's assumption.

Operating Expenses A total annual amount of $238,800 paid in monthly installments ($230,470 at

beginning of year) .

Investment Expenses Assumed covered by investment earnings.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed
Assumptions with each valuation to ensure they are reasonable and represent the actuary's

best estimate of the long-term expectations for the Plan. Past experience and
anticipated future experience based on industry-specific knowledge and
professional judgment are used to verify the reasonability of each of these
assumptions.

Mortality Healthy Lives : 1994 Group Annuity Mortality Table.
Disabled Lives: RP -2000 Disabled Mortality Table.
Current Liability: 2021 static mortality tables provided in IRC Regulations
Section 1.431 (c ) (6)

-1, as prescribed by IRS Notice 2019-67.

Mortality Improvement The current mortality assumption, with no mortality improvement, is assumed
to be reasonable at this time.

Termination Rates Termination of employees from participation in the plan is discounted in
advance in accordance with a scale based on age. Termination Rates stop
when first eligible to retire. Following is a sample of the termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%
25 26.74% 50 20.60%
30 23.61% 55 18.52%
35 21.78% 60 18.63%
40 20.91%



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 6
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

STATEMENT OFACTUARIAL ASSUMPTIONS/METHODS

(CONTINUED)

ASSUMPTIONS

Retirement Rates Active participants are assumed to retire based on the following rate table :

Probability of Retirement ( if Eligible )

Less than 25 Years 25 or More Yeaers of
Age of Service Service

55-58 0.0% 2.5%

59-61 0.0% 5.0%

62 -63 0.0% 25.0%

64 25.0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However,
we still assume that active participants decrement according to the following
disability rates. Termination benefits (deferred to either age 63 or age 65 ) are
assumed to be payable to participants who decrement under this assumption.
The following is a sample of the disability rates :

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's
retirement benefit will be paid in the form of an actuarially reduced joint and
50% survivor annuity. For retirements on and after April 1, 1994, if the spouse
predeceases the participant, the participant's benefit amount will pop-up to the
amount that would have been payable had a single life annuity been elected.
An unmarried participant's retirement benefit will be paid in the form of a 5-year
certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are
assumed to be four years younger than their male spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most
recent Plan Year, excluding those who have retired as of the valuation date.

Future Employment Active participants are assumed to work 1,888 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but
do not go towards creating new benefits.

Loading for Pro -Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Excluded Inactive vested participants over age 70 are excluded from this valuation.

Missing Data If not specified, participants are assumed to be male and the same age as the
average of participants with the same status code.



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 6
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

SUMMARY OFPLAN PROVISIONS

The Ironworkers Pension Trust Fund for Colorado became effectiveJune 25, 1975 as a result ofcollectivebargaining
between the contributing Employers and the Union. The Plan was last restated as of April 1, 2012 and has been

amended from time to time since that date. The principal provisions of the Plan as ofApril 1, 2021 are summarized

below.

NORMAL RETIREMENT

Eligibility Age 65 and 5 years of vesting credit or the 5th anniversary of plan participation.

Monthly Benefit Service before April 1, 1981 : $60 per Pension Credit.
Service on and after April 1, 1981 :

4/1 /81
- 3/31 /94 2.30% of Employer Contributions

2.60% of Employer Contributions when the contribution
4/1 /94 - 7/31 /97 rate is $1.15 and 1.75% of Employer Contributions when

the rate is $1.70

8/1 /97 - 3/31 /06 2.60% of Employer Contributions

4/1 /06 - 3/31 /08 1.57% of Employer Contributions

On or after 4/1 /08 0.00% of Employer Contributions

EARLY RETIREMENT

Eligibility Attainment of age 55 and 5 years of Vesting Service.

Monthly Benefit for Vested Inactive Monthly benefit reduced by 0.5833% for each month (equivalent to 7.0% per year)

Participants before age 65, except for those who meet the "Recent Work Requirement".

Monthly Benefit Monthly benefit reduced by 0.125% for each month before age 64 for benefits earned
on or before March 31, 1995 and by 0.25% for each month from age 58 to 64 and
0.5% for each month before age 58 for benefits earned on and after April 1, 1995.

DISABILITY RETIREMENT

Eligibility 5 years of vesting credit and 500 or more hours worked in the 2 consecutive Plan
Years prior to the Plan Year in which the participant becomes disabled.

Monthly Benefit Monthly benefit equal to the unreduced Regular Pension accrued through date of
Disability.

SOCIAL SECURITY PENSION

Eligibility Age 60 with at least 15 years of vesting credit and retired from active service prior to

April 1, 2006.

Monthly Benefit Monthly benefit of $200 per month from the later of the pension effective date or
attainment of age 60 until the earlier of the attainment of age 65 or death.
This benefit was eliminated for disability pensioners not receiving the Supplement as
of January 1, 2006 and for those not already receiving the Supplement as of
April 1, 2006.



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 6
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

SUMMARY OFPLAN PROVISIONS

(CONTINUED)

PRE-RETIREMENT DEATH BENEFIT

Requirement Vested.

Surviving Spouse Benefit The spouse of a vested participant will receive a monthly benefit equal to the benefit
the participant would have received had he or she retired the day before death and
elected the joint and 50% survivor annuity. If the participant died prior to early
retirement eligibility, the spouse's benefit is deferred to the date of early retirement
eligibility.

Beneficiary Benefit The beneficiary of an unmarried vested participant is entitled to a 5-year certain
benefit of 50% of the total accrued benefit.

Lump Sum Death Benefit In addition to the pre -retirement death benefits above, the beneficiary will receive a

lump sum payment of contributions paid on the participant's behalf up to a maximum
of $6,000.

OTHER

Suspension of Benefit Engaging in any employment or activity for wages or profit, including self-

employment, in the building and construction industry, wherever such employment
or activity may be performed.



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 8b (1)
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

SCHEDULEOFPROJECTIONOF EXPECTED BENEFIT PAYMENTS

Plan Year Expected Annual Benefit Payments

2021 /2022 $ 5,661,344

2022/2023 5,609,740

2023/2024 5,513,246

2024/2025 5,384,010

2025/2026 5,264,847

2026/2027 5,103,480

2027/2028 4,934,750

2028/2029 4,779,588

2029/2030 4,596,644

2030/2031 4,413,397



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 8b (2)
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

SCHEDULEOFACTIVE PARTICIPANT DATA

DISTRIBUTIONOF ACTIVE PARTICIPANTS BY AGE AND (FOR 2021 SCHEDULE MB )

Years Of Credited Service

Age Group < 1 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 + Total

Under 25 5 20 0 0 0 0 0 0 0 0 25

25 - 29 8 43 4 0 0 0 0 0 0 0 55

30 - 34 3 42 7 0 0 0 0 0 0 0 52

35 - 39 4 22 10 10 3 0 0 0 0 0 49

40 - 44 1 18 10 9 3 0 0 0 0 0 41

45 - 49 3 12 4 6 8 4 0 0 0 0 37

50 - 54 1 5 6 9 4 4 2 0 0 0 31

55 - 59 2 3 5 3 2 6 3 2 1 0 27

60 - 64 1 2 1 1 6 9 3 3 4 0 30

65 - 69 0 0 0 0 1 1 0 1 0 0 3

70 and Over 1 0 0 0 0 0 0 0 0 0 1

Unknown 11 22 0 0 0 0 0 0 0 0 33

Total 40 189 47 38 27 24 8 6 5 0 384



Attachment to : 2021 Schedule MB (Form 5500) , Lines 9c and 9h
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84-6099094
Plan Number: 001

SCHEDULEOFFUNDING STANDARDACCOUNTBASES

Beginning Of Year

Type of Date Remaining
Base Description Established Balance Pe riod Payment

Charges 0 Combine and Offset 4/ 1 /2012 $ 4,753,393 2.00 $ 2,462,604
5 Method Change 4/ 1/2013 1,086,519 2.00 562,893
8 Net Investment Loss Incurred in 2008/2009 4/ 1/2013 1,452,787 17.00 143,251

8 Net Investment Loss Incurred in 2008/2009 4/ 1/2014 2,054,078 17.00 202,541

1 Experience Loss 4/ 1/2016 1,189,538 10.00 161,209

1 Experience Loss 4/ 1/2017 516,023 11.00 65,618

1 Experience Loss 4/ 1/2018 675,762 12.00 81,266

1 Experience Loss 4/ 1/2019 1,123,947 13.00 128,668

1 Experience Loss 4/ 1/2020 325,317 14.00 35,648
8 Net Investment Loss Incurred in 2019/2020 4/ 1 /2020 1,107,790 28.00 89,041
8 Net Investment Loss Incurred in 2020/2021 4/ 1 /2021 1,539,370 28.00 123,730

$ 15,824,524 $ 4,056,469

Beginning Of Year

Type of Date Remaining
Base Description Established Balance Period Payment

Credits 1 Experience Gain 4/ 1 /2013 $ ( 1,099,027) 7.00 $ ( 193,021 )
1 Experience Gain 4/ 1 /2014 ( 1,947,915) 8.00 (309,359)
3 Plan Amendment 4/ 1 /2014 ( 1,960,957) 8.00 (311,430)
4 AssumptionChange 4/ 1 /2014 ( 1,581,927) 8.00 (251,234)
1 Experience Gain 4/ 1 /2015 (256,618) 9.00 (37,423)
1 Experience Gain 4/ 1 /2021 ( 1,543,448) 15.00 ( 162,654)

$ (8,389,892) $ ( 1,265,121)



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 11
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

JUSTIFICATION FOR CHANGE INACTUARIAL ASSUMPTIONS

The current liability interest rate was changed from 2.83% to 2.36% due to a change in the allowable

interest rate range, and the current liability mortality table was updated as required.



IRON WORKERS PENSION TRUST FUND FOR COLORADO

EIN: 84-6099094, Plan Number001

Form 5500, Schedule H, line 4i
Schedule ofAssets(Held at End ofYear)

March 31, 2022

(c) Description of investment including

maturity date, rate of interest,collateral,

par, or maturity value

Maturity Rate of Maturity
(a) (b) Identity of issue, borrower, lessor, or similar party Date Interest Value (e) Current value

INTERESTBEARINGCASH
US BANK BENE1 -11 AC;COUN 1 N/A 0.01% N/A $ 679,637

MONEYMARKETFUND
* FIRST AMERPRIME OBLIG FUND CL Y N/A 0.01% N/A $ 202,665

COLLECTIVEFUNDS
MARCO EQUITY N/A N/A N/A $ 15,331,942
MARCO FIXED N/A N/A N/A 8,714,875
MARCO ALTERNATIVES N/A N/A N/A 3,317,905

TOTAL COMMON COLLECTIVE TRUSTS $ 27,364,722

PARTNERSHIPS

DOVER STREETVIII CAYMAN FUND, LP N/A N/A N/A $ 544,080
GERDING EDLEN GREEN CITIES II, LP N/A N/A N/A 1,501,323
GERDING EDLEN GREEN CITIES III, LP N/A N/A N/A 2,600,330
HAMILTONLANE STRAT OPP OFF IV N/A N/A N/A 1,144,238

TOTAL PARTNERSHIPS $ 5,789,971

TOTAL INVESTMENTS $ 34,036,995



IRON WORKERSPENSION TRUST FUNDFOR COLORADO

EIN: 84-6099094,Plan Number 001

Form 5500, Schedule H, line 4j
Schedule ofReportable Transactions

March 31, 2022

(0 Expense (h) Current value

(b) Description of asset ( include interest rate (c) Purchase (e) Lease incurred with of asset on (i) Net gain or

(a) Identity of party involved and maturity in case of a loan ) price (d) Selling price rental transaction (g) Cost of asset transactiondate (loss)

US Bank First American Gov't Obligation 3,239,129 _ - 3,239,129 3,239,129 _

US Bank First American Gov't Obligation _ 3,301,538 - 3,301,538 3,301,538 _

Segal Marco Advisors Marco Equity Group Trust _ 1,920,000 - 1,319,871 1,920,000 600,129

18



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 4b
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

ILLUSTRATION SUPPORTINGACTUARIAL CERTIFICATION OFSTATUS1

Calculationof Funded Percentage as ofApril 1, 20212 :

ProjectedActuarial Value ofAssets $36,285,900

ProjectedPresent Value of AccumulatedBenefits $53,011,163

Funded Percentage 68.4%

The Plan was initially certified in critical status as of April 1, 2013 and is projected to incur an

accumulated funding deficiencywithin the current or succeeding 9 Plan Years. The credit balance in

the FundingStandard Account is depletedas of April 1, 2021. Accordingly, the Plan has not emerged

from critical status and remains in critical status for the 2021 Plan Year.

The Plan's Funding Standard Account Credit Balance projection is as follows :

Plan Year beginning Credit Balance

April 1, 2021 (8,425,151 )

April 1, 2022 ( 10,336,315)

April 1, 2023 ( 12,254,601 )

April 1, 2024 ( 11,064,449)

April 1, 2025 (9,759,055)

April 1, 2026 (8,204,328)

April 1, 2027 (6,536,980)

April 1, 2028 (4,748,624)

April 1, 2029 (3,037,742)

April 1, 2030 (2,140,135)

April 1, 2031 ( 1,219,665)

1 Projectionsfor April 1, 2021 Certification of Status used the assumptionsin effect for the April 1, 2020 valuation.
2 Reflects projected assets and liabilities as determined for the April 1, 2021 actuarial certification.



Attachment to : 2021 Schedule MB (Form 5500), Line 4b
Plan Name : IronWorkers' Pension Trust Fund for Colorado

Employer ID : 84-6099094
Plan Number: 001

Rae! & Letson

Rael & 999 Third Avenue, Suite 1530
Seattle, Washington98104

Letson 206-456-3340 Tel
206-445 -1840 Fax
www.rael-letson.com

ACTUARIAL CERTIFICATION REQUIRED UNDER

INTERNAL REVENUECODE SECTION432(b)

Ironworkers' Pension TrustFundfor Colorado

Plan YearBeginning April 1, 2021

To : Secretary of the Treasury
Board ofTrustees of the Ironworkers' Pension Trust Fund for Colorado

From : Paul L. Graf, Plan Actuary

Date: June 29, 2021

Re : Ironworkers' Pension Trust Fund for Colorado
EIN = 84 -6099094; PN = 001
Plan Sponsor : Board of Trustees of the

Ironworkers' Pension Trust Fund for Colorado
5511 W 56th Avenue, Suite 250
Arvada, Colorado 80002-2815

(303) 412 -3510

The following certifies that, in accordance with Internal Revenue Code Section 432(b) , the
Ironworkers' Pension Trust Fund for Colorado ("the Plan"), as of the beginning of its 2021 Plan Year :

is not in critical and declining status
is in critical status
is not in endangered (or seriously endangered ) status
is making the scheduled progress in meeting the requirements of its Rehabilitation Plan to
emerge from critical status by the end of the rehabilitation period

As ofApril 1, 2021, the projections used for this certification estimatethe Plan's funded percentage
to be 68.4% (below 80%) and is projected to incur an accumulatedfunding deficiency within the
current or succeeding 9 Plan Years. Accordingly, the Plan is in critical status for the 2021 Plan Year
based on the criteria outlined in Internal Revenue Code Section 432(b) (2) as previously certified in
the 2013 through 2020 Plan Years.

We understand yourplans.®



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 4b
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

Rael &Letson

The basis for this certification is as follows :

1. The projected present value of Plan liabilities as of the beginning of the 2021 Plan Year is
based on the actuarial valuation as ofApril 1, 2020, and assumes no future liability gains or
losses. The data, methodology,Plan provisions and assumptionsutilized in the projection are
those used for the April 1, 2020 actuarial valuation (except where noted otherwise in this
document) . The methodsand assumptionsare outlined in Exhibit I.

2. An actuarial projection of the Actuarial Value of Assets is based on the investment
consultant's estimated market return of 28.2% for the year ended of March 31, 2021 and
year-to-date cash flows provided in the Administrator's March 31, 2021 financial statements
and assumes no investment gains or losses on market values after that date. The 2020 /2021
cash flow componentsprovided by the Administrator are :

a. 2020/2021 Employer Contributions 1,916,652
b. 2020/2021 Benefit Payments 5,321,796
c. 2020/2021 OperatingExpenses 249,034

The assumptions and methodology utilized in the projection are those used for the
April 1, 2020 actuarial valuation and are outlined in Exhibit I.

3. Contributions for the current and succeeding planyears are projected assuming an industrial
contribution rate of $9.76 per hour, a commercial contribution rate of $3.05 per hour, and
$0.84 per hour for all Apprentice classificationsas of April 1, 2021. The hourly rate for all
Apprentice classifications is scheduled to increase to $1.08 effective November 1, 2021.
Based on input from the Board of Trustees, industrial hours are assumed to be 37,200 for
2021 /2022, growing to 38,400 by 2022 /2023 (at a growth rate of approximately 5% per
year) , and remaining at that level thereafter. Further, total non -Apprentice hours worked for
all active participants are assumed to be 540,400 for 2021 /2022, increasingto 568,600 for
2022 /2023 and remaining at that level thereafter. Additionally, Apprenticesare assumed to
work 184,400 hours per year in all years.

4. The projections reflect the provisions of the Multiemployer Pension Reform Act of 2014
(MPRA) . The Plan's annual operating expense assumption is $238,800 payable at the middle
of the April 1, 2021 Plan Year, excluding investment expenses, with a 2% annual increase
assumed in the subsequent two plan years, 1.5% assumed in the subsequent ten plan years
and 1% thereafter, to account for expected inflation and a decreasing population.

5. At its June 17, 2013 meeting, the Board of Trustees elected to combine and offset funding
standard account charge and credit bases as ofApril 1, 2012 and to set the Actuarial Value of
Assets equal to the Market Value of Assets as of April 1, 2013 while retaining ongoing
smoothing.

Prepared for Secretary of the Treasury; Board of Trusteesof the 2
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2021



Attachment to : 2021 Schedule MB (Form 5500 ) , Line 4b
Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

Rael & Letson

6. The Plan was initially certified in critical status as ofApril 1, 2013 and on June 17, 2013, the
Board of Trustees adopted a Rehabilitation Plan under the guidelines of 432 (e) , which is

updated and monitored annually. The Rehabilitation Plan includes certain adopted
reductions in adjustable benefits and contribution increases which were effective
August 1, 2013 and for bargaining agreements adopted on or after July 1, 2013, respectively.
The Plan's rehabilitation period began April 1, 2015. As ofApril 1, 2021, the Plan is making
the scheduled progress in meeting the requirements of its Rehabilitation Plan based on the
criteria outlined in Internal Revenue Code Section 432 (e) (3) (A) . The Plan's scheduled

progress towards meetingthe requirements of the Rehabilitation Plan will be evaluatedon a

year to year basis and will be reflected in the Plan's annual Form 5500 (Schedule MB) filing.
Upon determination by the Board of Trustees that the Plan had exhausted all reasonable
measures to emerge from critical status by the end of the original 10-year Rehabilitation
Period, the Rehabilitation Plan has been extended by 10 years and expects to emerge from
critical status at the end of this extended period. In order to achieve this, the bargaining
parties agreed to allocate additional contributions to the Plan. The Rehabilitation Plan was

subsequentlyupdated effective January 1, 2019 to allocate a further $0.60 per hour for all
non-Apprentice classifications and $0.75 per hour for Apprentice classifications, both of
which are incorporated in the rates noted in item 3 of this certification.

Commentsand Certification

This certification has been prepared in accordance with our understanding of the requirements of
Internal Revenue Code Section 432, the PreservationofAccess to Care for Medicare Beneficiaries and
Pension ReliefAct of 2010, and the Multiemployer Pension Reform Act of 2014. To the best of our
knowledge,the information supplied in this certification is completeand accurate and, in our opinion,
the individual assumptions used in the projections: (a) are reasonablyrelated to the experience of
the Plan and to reasonable expectations; and (b) represent our best estimate of anticipated
experience under the Plan.

As an actuary for Rael & Letson, I am a member of the AmericanAcademy ofActuaries and meet the
Qualification Standards of the American Academy of Actuaries to render the actuarial opinion
containedherein.

,-P,„" a
June 29, 2021
Date Paul L. Graf, ASA, EA, M

Enrolled Actuary Number 20 -05627
Rael & Letson
999 Third Avenue, Suite 1530
Seattle, Washington98104
(206) 456-3340

Prepared for Secretary of the Treasury; Board ofTrusteesof the 3
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2021
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Rae! &
Letson

EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

METHODS:

Asset Valuation : Assets are valued according to a method which recognizes 20% of each year's excess
(or deficiency) of actual investment return on the Market Value of Assets over the
expected return on the Market Value of Assets in the year the excess (or deficiency)
occurs. An additional 20% of the excess (or deficiency) is recognized in each of the
succeeding four years until it is totally recognized. In no event will the Actuarial Value
of Assets be less than 80% or more than 120% of the Market Value of Assets.

Actuarial Cost Method: Individual Entry Age Normal with Replacement

Under this cost method, liabilities for benefits earned to date plus those projected to be
earned in the future by current participants are reduced by the present value of future
entry age normal costs. The difference, referred to as the accrued actuarial liability, is
compared to the assets to determine the unfunded accrued liability (or actuarial
surplus) . Under the Entry Age Normal with replacement method, the normal cost is
determined as if the current benefit accrual rate had always been in effect. This method
requires that each year's contributions are first applied to pay for the benefits earned in
the year. The balance of the contributions is available to amortize the Unfunded
Accrued Liability or to add to the Actuarial Surplus.

Prepared for Secretary of the Treasury; Board of Trusteesof the 4
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2021
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Rael&
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments

Derivation of Net Investment The expected return assumptions are established based on a long -term outlook and
Return and Discount Rate are based on past experience, future expectations and professional judgment. We

have modeled the assumption based on average long -term future expected returns
and their respective capital market assumptions as provided by several investment
professionals. Based on the inputs of the Plan's specific target asset allocation, we
have established the reasonability of the Plan's assumption.

Operating Expenses A total annual amount of $238,800 paid in monthly installments ($230,470 at beginning
of year) in 2021 /2022, increasing 2% per year in the subsequent two Plan Years, 1.5%
in the subsequent ten plan years and 1% thereafter, to account for expected inflation
and a decreasing population.
The operating expense assumption has been adjusted to account for expected
increases in PBGC premiums under the Multiennployer Pension Reform Act of 2014.

Investment Expenses Assumed covered by investment earnings..

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with
Assumptions each valuation to ensure they are reasonable and represent the actuary's best

estimate of the long -term expectations for the Plan. Past experience and anticipated
future experience based on industry-specific knowledge and professional judgement
are used to verify the reasonability of each of these assumptions.

Mortality Healthy Lives : 1994 Group Annuity Mortality Table.

Disabled Lives: RP -2000 Disabled Mortality Table.

Mortality Improvement The current mortality assumption, with no mortality improvement reflected, is assumed
to be reasonable at this time.

Prepared for Secretary of the Treasury; Board of Trustees of the 5
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Plan Number: 001

Rael&
Letson

EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Termination Rates The following is a sample of termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%
25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%

Retirement Rates Probabilityof Retirement (if Eligible )

Less than 25 Years 25 of More Years of
Age of Service Service

55 -58 0.0% 2.5%

59 -61 0.0% 5.0%

62-63 0.0% 25.0%

64 25.0% 25.0%
65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However, we still
assume that active participants decrement according to the following disability rates.
Termination benefits (deferred to either age 63 or age 65 ) are assumed to be payable
to participants who decrement under this assumption. The following is a sample of the
disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Prepared for Secretary of the Treasury; Board of Trustees of the 6
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Plan Name : Iron Workers' Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

Rael&
Letson

EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's
retirement benefit will be paid in the form of an actuarially reduced joint and 50%
survivor annuity. For retirements on and after April 1, 1994, if the spouse predeceases
the participant, the participant's benefit amount will pop-up to the amount that would
have been payable had a single life annuity been elected. An unmarried participant's
retirement benefit will be paid in the form of a 5-year certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to
be four years younger than their spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan
Year, excluding those who have retired as of the valuation date.

Future Employment Active participants are assumed to work 1,958 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not

go towards creating new benefits.

Loading for Pro -Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Inactive vested participants over age 70 are excluded from this valuation.
Excluded

Missing Data If not specified, participants are assumed to be male and the same age as the average
of participants with the same status code.

Prepared for Secretary of the Treasury; Board of Trustees of the 7

Ironworkers' Pension Trust Fund for Colorado
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Plan Number: 001
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EXHIBIT II

PROJECTIONS USED TO TEST FUND STATUS

For the April 1, 2021 — March 31, 2022 Plan Year

1. Funding Standard Account Credit Balance (used in Exhibit III, Item 2)

Credit Balance Projection ( in Millions)

As of April 1 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Credit Balance (8.4) ( 10.3) ( 12.3) ( 11.1 ) (9.8) (8.2) (6.5) (4.7) (3.0) (2.1 ) (1.2 )

2. Funding Standard Account Credit Balance (used in Scheduled Progress Testing)

Credit Balance Projection ( in Millions)

As of April 1 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Credit Balance (8.4) ( 10.3) ( 12.3) ( 11.1 ) (9.8) (8.2) (6.5) (4.7) (3.0) (2.1 ) ( 1.2 )

As of April 1 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042

Credit Balance (0.1 ) 1.3 2.7 4.5 6.6 8.9 11.3 14.3 17.5 20.7 24.2

As of April 1 2043 2044 2045 2046

Credit Balance 27.9 32.0 36.3 41.0

For Scheduled Progress Testing, the Plan is projected to remain solvent for the 30 succeeding plan

years starting in 2035/2036.

3. Critical and Declining Solvency Projection (used in Exhibit III, Item 5)

The solvency projections are tracked over 19 years based on the ratio of inactive participants to

active participants of 2.71 from the April 1, 2020 actuarial valuation, in which there were 355 actives

and 963 inactives and an estimated funding ratio of 68.4% as of April 1, 2021.

Projections ( in Millions)

As of April 1 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Market Value of Assets 37.7 36.6 35.6 34.6 33.7 32.9 32.1 31.4 30.9 30.4 30.2

As of April 1 2032 2033 2034 2035 2036 2037 2038 2039 2040

Market Value of Assets 30.1 30.2 30.4 30.9 31.6 32.5 33.6 35.0 36.8

Prepared for Secretary of the Treasury; Board of Trusteesof the 8
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EXHIBIT III

TESTS OF FUND STATUS

For the April 1, 2021 — March 31, 2022 Plan Year

Critical Status Test

1. Is the Plan in critical status for the preceding plan year? YES

2. Is the Plan projected to have an accumulated funding deficiency for the YES
2021 Plan Year or any of the 9 succeeding plan years, without regard to
the use of the shortfall funding method but taking into account any
extensions of the amortization periods under Section 431 (d ) of the Code?

3. If 2 is no, is the Plan projected to become insolvent in any of the 30 N/A
succeeding plan years?

4. Result: Critical Status

If 1 and 2 are both yes, then the Plan is in critical status based on the criteria
outlined in Internal Revenue Code Section 432(e ) (4 ) (B) .

If 2 and 3 are both no, then the Plan is projected to emerge from the Red
Zone, and the zone status will be determined based on the criteria outlined
in Internal Revenue Code Section 432(b) .

Critical and Declining Status

5. Is the Plan in critical status and projected to become insolvent within the NO
current or the next 19 plan years?

6. Result: Critical Status

If 4. is critical status and 5. is yes, then the Plan is in critical and declining
status.

If 4. is critical status and 5. is no, then the Plan is in critical status.

Prepared for Secretary of the Treasury; Board of Trusteesof the 9
Ironworkers' Pension Trust Fund for Colorado
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EXHIBIT IV

SCHEDULED PROGRESS

For the April 1, 2021 — March 31, 2022 Plan Year

On June 28, 2013, the Plan was initially certified as being in critical status for the Plan Year beginning

April 1, 2013. A Rehabilitation Plan was originally adopted on June 17, 2013. The original Rehabilitation

Period for the Plan is the 10-year period beginning April 1, 2015 and ending March 31, 2025. Upon

determination by the Board of Trustees that the Plan had exhausted all reasonable measures to emerge

from critical status by the end of the 10-year Rehabilitation Period, the Rehabilitation Plan was extended

by another 10 years to March 31, 2035. The Rehabilitation Plan was subsequently updated effective

January 1, 2019 to allocate additional contributions to the Plan. All contribution increases to date are

incorporated in the contribution rates noted in item 3 of this notice.

To meet scheduled progress, the Plan must still be projected to emerge from critical status by the end of

the Rehabilitation Period. The tests below demonstrate that the Plan is projected to satisfy the critical

status emergence criteria at the end of the Rehabilitation Period.

Rehabilitation Period Begins April 1, 2015

Rehabilitation Period Ends March 31, 2035

1. Is the Plan projected to avoid an accumulated funding deficiency in the YES
2035/2036 Plan Year and for the nine succeeding plan years following the
end of the Rehabilitation Period?

2. Is the Plan projected to remain solvent for the 30 succeeding plan years YES
starting in 2035/2036?

3. Is the Plan making scheduled progress? YES

If 1 and 2 are both yes, then the Plan is making scheduled progress ( Enter
Yes, otherwise enter No. )

Prepared for Secretary of the Treasury; Board of Trusteesof the 10
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2021



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) . 2023
Department of Labor I 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 2023 or fiscal plan year becinninc 04/01 /2023 and endinc 03/31 /2024

X a multiemployer plan 0 a multiple-employer plan (Filers checking this box must provide participatingA This return/report is for :

employer information in accordance with the form instructions.)
a single-employer plan 0 a DFE (specify)

B This return/report is :
the first return/report 0 the final return/report

X an amended return/report 0 a short plan year return/report ( less than 12 months)

C If the plan is a collectively-bargained plan, check here N

D Check box if filing under:
X Form 5558 0 automatic extension 0 the DFVC program

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 001

IRON WORKERS PENSION TRUST FUND FOR COLORADO number (PN )

1C Effective date of plan
04/23/1968

2a Plan sponsor's name (employer, if for a single-employer plan ) 2b Employer Identification
Mailing address ( include room, apt., suite no. and street, or P.O. Box) Number (EIN )
City or town_ state or _province_ country, and ZIP or foreign _postal code ( if foreign, see instructions) 84-6099094

TRUSTEES - IRON WORKERS PENSION TRUST FUND FOR COLORADO
2c Plan Sponsor's telephone

number
303-430-1118

5511 W 56TH AVE 2d Business code (see
SUITE 250 instructions)
ARVADA, CO 80002 236200

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. 01 /15/2025 MARK CALKINS
HERE

Signature of plan administrator Date Enter name of individual signing as plan administrator

SIGN Filed with authorized/valid electronic signature. 01 /15/2025 RICHARD PELLETIER
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 Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2023)

v. 230707



Form 5500 (2023) Page 2

a Plan administrator's name and address X 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 1697

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 6a1 725

a(2) Total number of active participants at the end of the plan year 6a(2) 804

b Retired or separated participants receiving benefits 6b 631

C Other retired or separated participants entitled to future benefits 6c 220

d Subtotal. Add lines 6a(2 ) , 6b, and 6c. 6d 1655

e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. 6e 102

f Total. Add lines 6d and 6e. 6f 1757

gt 1
1

Number of participants with account balances as of the beginning of the plan year (only defined contribution plansi complete this item)
69(1 )

g (
,1 Number of participants with account balances as of the end of the plan year (only defined contribution plans-̀/ complete this item) 6a(2

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 65

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions :

1B 11

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)_
(1 ) 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) 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

( 1 ) N R (Retirement Plan Information) ( 1 ) II H (Financial Information)

(2) N MB (Multiemployer Defined Benefit Plan and Certain Money
(2 ) II I (Financial Information — Small Plan)

Purchase Plan Actuarial Information)
- signed by the plan (3 ) II A ( Insurance Information) — Number Attached

actuary
(4) II C (Service Provider Information)

(3) 0 SB (Single-Employer Defined Benefit Plan Actuarial
(5) D (DFE/Participating Plan Information)Information)

- signed by the plan actuary

(4) 0 DCG ( Individual Plan Information) — Number Attached (6 ) II G (Financial Transaction Schedules)

(5) 0 MEP (Multiple-Employer Retirement Plan Information)



Form 5500 (2023) 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 subject to the Form M- 1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2. ) 0 Yes 0 No

If "Yes" is checked, complete lines 11 b and 11 c.

llb Is the plan currently in compliance with the Form M- 1 filing requirements? (See instructions and 29 CFR 2520.101-2. ) 0 Yes 0 No

11C Enter the Receipt Confirmation Code for the 2023 Form M- 1 annual report. If the plan was not required to file the 2023 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
2023

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 2023 or fiscal plan year beginning 04/01 /2023 and ending 03/31 /2024

I Round off amountsto 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
IRON WORKERS PENSION TRUST FUND FOR COLORADO

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 - IRON WORKERS PENSION TRUST FUND FOR COLORADO 84-6099094

E Type of plan : ( 1 ) Z Multiemployer Defined Benefit (2) 0 Money Purchase (see instructions)

la Enter the valuation date : Month 04 Day 01 Year 2023

b Assets

( 1 ) Current value of assets 1b(1 ) 28190949

(2 ) Actuarial value of assets for funding standard account lb (2 ) 33829138

C ( 1 ) Accrued liability for plan using immediate gain methods I c(1 ) 50330356

(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 ) 50330356

d Information on current liabilities of the plan:

( 1 ) Amount excluded from current liability attributable to pre-participation service (see instructions) 1 d(1 ) I

(2 ) "RPA 94" information:

(a ) Current liability ld(2 ) (a ) 86196219

(b) Expected increase in current liability due to benefits accruing during the plan year ld(2) (b) o

(c) Expected release from "RPA '94" current liability for the plan year ld(2 ) (c) 5608873

(3) Expected plan disbursements for the plan year Id (3 ) 5892989

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 01 /07/2025

Signature of actuary Date

PAUL L. GRAF 23-05627

Type or print name of actuary Most recent enrollment number

RAEL & LETSON 206-445-1852

Firm name Telephone number ( including area code)

601 UNION STREET, SUITE 2415, SEATTLE, WA 98101

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) 2023
v. 230707
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1

2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 28190949

b "RPA '94" current liability/participant count breakdown: ( 1 ) Number of participants (2) Current liability

(1 ) For retired participants and beneficiaries receiving payment 722 61719934

(2 ) For terminated vested participants 180 15859049

(3 ) For active participants :

(a ) Non-vested benefits 231621

(b) Vested benefits 8385615

(c) Total active 385 8617236

(4) Total 1287 86196219

C If the percentage resulting from dividing line 2a by line 2b(4) , column (2 ) ,
is less than 70%, enter such 2c

percentage 32.71 %

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

10/01 /2023 1718451 0

Totals 3(b) 1718451 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 67.2 %

b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status) . 4b D
If entered code is "N," go to line 5

C Is the plan making the scheduledprogressunderany applicablefunding improvementor rehabilitation plan? Yes X No

d If the plan is in critical status or critical and declining status, does line 1 (c) reflect any benefit reductions for the first time

(see instructions)? Yes X No

e If line d is "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions) , 4e
measured as of the valuation date

f If the plan is in critical status or critical and declining status, and is :

• Projected to emerge from critical status within 30 years, enter the plan year in which it is projected to
emerge;

• Projected to become insolvent within 30 years, enter the plan year in which insolvency is expected and 4f 2035

check here II
• Neither projected to emerge from critical status nor become insolvent within 30 years, enter "9999."

5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply) :

a Attained age normal b X Entry age normal C 0 Accrued benefit (unit credit) d Aggregate

e Frozen initial liability f Individual level premium g 0 Individual aggregate h Shortfall

I 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? Yes X No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? Yes No

rrl 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 6a 2.70 °A)

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts Yes 0 No N/A p Yes p No N/A

C Mortality table code for valuation purposes:

( 1 ) Males 6c( 1 ) 3 3

(2) Females 6c(2 ) 3F 3F

d Valuation liability interest rate 6d 7.50 % 7.50 %

e Salary scale 6e % E N/A

f Withdrawal liability interest rate :

( 1 ) Type of interest rate 6f( 1 ) Single rate ERISA 4044 Other
I

N/A

(2 ) If "Single rate" is checked in ( 1 ) ,
enter applicable single rate 6f(2 ) 7.50 °/0

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 4.7 °/0
h Estimated investment return on current value of assets for year ending on the valuation date 6h -9.5 °/0
i Expense load included in normal cost reported in line 9b 6i N/A

(1 ) If expense load is described as a percentage of normal cost, enter the assumed percentage 6i(1 )
°/0

(2 ) If expense load is a dollar amount that varies from year to year, enter the dollar amount included
in line 9b 6i(2 ) 239831

(3 ) If neither ( 1 ) nor (2 ) describes the expense load, check the box 6i(3 )

7 New amortization bases established in the current plan year :

( 1 ) Type of base (2 ) Initial balance (3) Amortization Charge/Credit

1 -433514 -45685

8 1367939 112616

8 Miscellaneous information:

a If a waiver of a funding deficiency has been approved for this plan year, enter the date 8a
(MM /DD /YYYY) of the ruling letter granting the approval

b Demographic, benefit, and contribution information

( 1 ) Is the plan required to provide a projection of expected benefit payments? (See instructions) If "Yes," see X Yes No
instructions for required attachment.

(2 ) Is the plan required to provide a Schedule of Active Participant Data? (See instructions) . X Yes No

(3) Is the plan required to provide a projection of employer contributions and withdrawal liability payments? (See X Yes No
instructions) If "Yes," attach a 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 0 Yes 0 No
prior 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 Yes No
applicable under 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 8e
method or 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 13295859

b Employer's normal cost for plan year as of valuation date 9b 239831
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C Amortization charges as of valuation date : Outstanding balance

(1 ) All bases except funding waivers and certain bases for which the
9c( 1 ) 12158070 1271305amortization period has been extended

(2 ) Funding waivers 9c(2 ) 0 0

(3 ) Certain bases for which the amortization period has been extended 9c(3 ) 0 0

d Interest as applicable on lines 9a, 9b, and 9c 9d 1110525

e Total charges. Add lines 9a through 9d 9e 15917520

Credits to funding standardaccount:

f Prior year credit balance, if any 9f 0

g Employer contributions. Total from column (b ) of line 3 9g 1718451

Outstanding balance

h Amortization credits as of valuation date 9h 8952711 1491133

i Interest as applicable to end of plan year on lines 9f, 9g, and 9h 91 176277

j Full funding limitation (FFL) and credits :

( 1 ) ERISA FFL (accrued liability FFL) 9j( 1 ) 24057680

(2 ) "RPA 94" override (90% current liability FFL) 9j(2) 44275098

(3 ) FFL credit 9j(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 3385861

rrl 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 12531659

O Current year's accumulated reconciliation account :

( 1 ) Due to waived funding deficiency accumulated prior to the current 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 ) 0

(b) Reconciliation amount ( line 9c(3 ) balance minus line 9o(2 )(a ) )
90(2) (b) 0

(3 ) Total as of valuation date 9o (3 ) 0

10 Contribution necessary to avoid an accumulated funding deficiency. (see instructions.) 10 12531659

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions X Yes 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
2023

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 2023 or fiscal plan year beginning 04/01 /2023 and ending 03/31 /2024

A Name of plan B Three-digit
IRON WORKERS PENSION TRUST FUND FOR COLORADO plan number (PN )

I 001

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

TRUSTEES - IRON WORKERS PENSION TRUST FUND FOR COLORADO 84-6099094

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) E 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

DOVER STREET 1 FINANCIAL CENTER
BOSTON, MA 02111

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

GERDING EDLEN 1477 NW EVERETT
PORTLAND, OR 97209

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

HAMILTON LANE 10333 E DIRT CREEK ROAD
STE 310
ENGLEWOOD, CO 80112

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

INVESCO TRUST COMPANY PO BOX 79769
ATLANTA, GA 30357-7269

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2023
v. 230707
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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1

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line la 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)

NEEDLES & ASSOCIATES, LLC

51 -0435869

(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-

.

10 50 NONE 39794
Yes El No E Yes El No E Yes No

(a) Enter name and EIN or address (see instructions)

SPENCER FANE, LLP

44-0561981

(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
Yes 0 No 0 Yes 0 No 0 Yes No

(a) Enter name and EIN or address (see instructions)

SEGAL MARCO ADVISORS, INC.

13-2646110

(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
Yes 0 No 0 Yes 0 No 0 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 la 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)

US BANK

31 -0841368

(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-

.

18 50 99 NONE
Yes El No E Yes El No E Yes No

(a) Enter name and EIN or address (see instructions)

ZENITH AMERICAN SOLUTIONS, INC.

52-1590516

(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-

.

14 50 NONE
Yes 0 No D Yes 0 No 0 Yes No

(a) Enter name and EIN or address (see instructions)

RAEL & LETSON

94-1701048

(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
Yes 0 No 0 Yes 0 No 0 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 I
Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete
this Schedule.

(a) Enter name and EIN or address of service provider (see (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 : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e 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) . 2023

Department of Labor File as an attachmentto Form 5500.
Employee Benefits Security Administration

This Form is Open to Public
Inspection.

For calendar plan year 2023 or fiscal plan year becinninc 04/01 /2023 and endin 03/31 /2024

A Name of plan B Three-digit
IRON WORKERS PENSION TRUST FUND FOR COLORADO 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 - IRON WORKERS PENSION TRUST FUND FOR COLORADO 84-6099094

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 : MARCO EQUITY

b Name of sponsor of entity listed in (a ) :
SEGAL MARCO GROUP TRUST

C EIN -PN 27-6230536-001
d Entity

E
e Dollar value of interest in MTIA, CCT, PSA, or

code 103 - 12 IE at end of year (see instructions)
11691109

a Name of MTIA, CCT, PSA, or 103 - 12 IE : MARCO FIXED

b Name of sponsor of entity listed in (a ) :
SEGAL MARCO GROUP TRUST

C EIN -PN 27-6230536-002
d Entity E

e Dollar value of interest in MTIA, CCT, PSA, or 8988385
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)

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) 2023
v. 230707
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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, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

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 2023

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) , and section 6058(a ) of the

Department of Labor
Internal Revenue Code (the Code) .

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 2023 or fiscal plan year beginning 04/01 /2023 and endin 03/31 /2024

A Name of plan B Three-digit
IRON WORKERS PENSION TRUST FUND FOR COLORADO plan number (PN ) I 001

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

TRUSTEES - IRON WORKERS PENSION TRUST FUND FOR COLORADO 84-6099094

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 amountsto the nearest dollar. MTIAs, CCTs, PSAs, and 103 - 12 'Es do not complete lines 1b ( 1 ) ,

1b (2 ) ,
1c (8 ) , 1g, 1h,

and 1i. CCTs, PSAs, and 103 -12 lEs also do not complete lines 1d and le. See instructions.

Assets a Be'rim of Year (b) End of Year

a Total noninterest-bearing cash 1 178447 34241

b Receivables ( less allowance for doubtful accounts ) :

( 1 ) Employer contributions 1b( 1 ) 295042 195131

(2 ) Participant contributions 1b(2 )

(3 ) Other 1b(3) 1136

C General investments:

( 1 ) Interest-bearing cash ( include money market accounts & certificates 1c( 1 ) 424611 788292of deposit)

(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)

(5) Partnership/joint venture interests 1c(5 ) 4141615 1669623

(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)

( 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 ) 22824256 20679494

( 13 ) Value of interest in registered investment companies (e.g., mutual 1c(13 ) 2812812
funds)

( 14 ) Value of funds held in insurance company general account (unallocated 1c(14)contracts)

( 15 ) Other 1c(15 ) 422368 0

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2023
v. 230707
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ld Employer-related investments: (a) Beginning of Year (b) End of Year

( 1 ) Employer securities ld( 1 )

(2) Employer real property ld(2 )

e Buildings and other property used in plan operation le

f Total assets (add all amounts in lines la through le ) 28286339 26180729

Liabilities

g Benefit claims payable

h Operating payables 68097 1124

i Acquisition indebtedness

j Other liabilities 27293 16627

k Total liabilities (add all amounts in lines 1g throughlj) 95390 17751

Net Assets
I Net assets (subtract line 1k from line if) 1 I 28190949 26162978

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) 1718452

(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 ) 1718452

b Earnings on investments:

( 1 ) Interest:

(A) Interest-bearing cash ( including money market accounts and
2b(1 ) (A)certificates of deposit)

(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) 0

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

(B) Common stock 2b(2) (B)

(C) Registered investment company shares (e.g. mutual funds)
2b(2) (C) 125521

(D) Total dividends. Add lines 2b (2 )(A) , (B) ,
and (C )

2b(2) (D) 125521

(3 ) Rents 2b(3)

(4) Net gain ( loss) on sale of assets : (A) Aggregate proceeds 2b(4) (A)

(B) Aggregate carrying amount (see instructions)
2b(4) (B)

(C) Subtract line 2b(4) (B) from line 2b(4) (A) and enter result 2b(4) (C) 0

(5) Unrealized appreciation (depreciation ) of assets : (A) Real estate 2b(5) (A)

(B) Other 2b(5) (B)

(C) Total unrealized appreciation of assets.
Add lines 2b(5) (A) and (B)

2b(5) (C) 0
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(a) Amount (b) Total

(6 ) Net investment gain ( loss) from common/collective trusts 2b (6 ) 2938084

(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)

C Other income 2c -942103

d Total income. Add all income amounts in column (b) and enter total 2d 3839954

Expenses
e Benefit payment and payments to provide benefits :

(1 ) Directly to participants or beneficiaries, including direct rollovers 2e( 1 ) 5274314

(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) 5274314

f Corrective distributions (see instructions)
2f

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

h Interest expense 2h

i Administrative expenses :

( 1 ) Salaries and allowances 2i( 1 ) 64439

(2 ) Contract administrator fees 2i(2) 0

(3 ) Recordkeeping fees 2i(3) 0

(4) IQPA audit fees 2i(4) 39794

(5) Investment advisory and investment management fees 2i(5) 347988

(6 ) Bank or trust company trustee/custodial fees 2i(6) 23453

(7 ) Actuarial fees 2i(7) 86541

(8 ) Legal fees 2i(8) 16223

(9 ) Valuation/appraisal fees 2i(9) 0

(10 ) Other trustee fees and expenses 2i(10 ) 809

(11 ) Other expenses 2i( 11 ) 14364

( 12 ) Total administrative expenses. Add lines 2i ( 1 ) through ( 11 )
2i(12 ) 593611

i Total expenses. Add all expense amounts in column (b ) and enter total 2j 5867925

Net Income and Reconciliation
k Net income ( loss) . Subtract line 2j from line 2d 2k -2027971

I Transfers of assets :

(1 ) To this plan 21 ( 1 )

(2 ) From this plan 21 (2)
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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 ) E Unmodified (2 ) 0 Qualified (3) 0 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 ) 0 DOL Regulation 2520.103-8 (2 ) 0 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: NEEDLES & ASSOCIATES, LLC (2 ) EIN : 51 -0435869

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:

( 1 ) 0 This form is filed for a CCT, PSA, DCG 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. DCGs do not comp ete lines 4e, 4f, 4k, 41, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions .

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

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

1
if "Yes" is

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.) 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

G Was this plan covered by a fidelity bond? 4e X 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 1669623

h Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? 4h X

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 X

i 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

Ill If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3. ) 4m X

n If 4m was answered "Yes," check the "Yes" box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. 4n X

5a Has a resolution to terminate the plan been adopted during the plan yearor any prior plan year? 0 Yes No
If "Yes," enter the amountof any plan assets that reverted to the employerthis year
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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.) Yes No Not determined

If "Yes" is checked, enter the My FAA confirmation number from the PBGC premium filing for this plan year 531284



SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2023
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 2023 or fiscal plan year beginning 04/01 /2023 and ending 03/31 /2024

A Name of plan B Three-digit
IRON WORKERS PENSION TRUST FUND FOR COLORADO plan number

(PN )
I 001

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

TRUSTEES - IRON WORKERS PENSION TRUST FUND FOR COLORADO 84-6099094

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 0

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 ) :

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 1

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 )? 0 Yes X No 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, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainderof this schedule.

6 a Enter the minimum required contribution for this plan year ( include any prior year accumulated funding 6a
deficiency not waived)

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? 0 Yes No X N/A

8 If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the change? 0 Yes No X N/A

Part III Amendments
9 If this is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
box. If no, check the "No" box II Increase 0 Decrease II 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 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? Yes No

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2023
v. 230707
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Part V Additional Informationfor MultiemployerDefined Benefit Pension Plans
13 Enter the following information for each employer that ( 1 ) contributed more than 5% of total contributions to the plan during the plan year or (2 ) was one of

the top-ten hic hest contributors (measured in dollars) . See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer TOTAL WELDING

b EIN 84-1452533 C Dollar amount contributed by employer 734727

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 10 Day 31 Year 2024

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 On dollars and cents)

1.08 _
E Other (specify) :(2 ) Base unit measure : X Hourly Weekly Unit of production_ — —

a Name of contributing employer INDUSTRIAL CONSTRUCTION MANAGERS, INC.

b EIN 84-0920625 C Dollar amount contributed by employer 326497

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 10 Day 31 Year 2024

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) 1.08 _- - E(2 ) Base unit measure: X Hourly Weekly Unit of production Other (specify) :

a Name of contributing employer DERR & GRUENEWALD CONSTRUCTION

b EIN 84-0745977 C Dollar amount contributed by employer 205458

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 10 Day_ 31 Year 2024

G 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 On dollars and cents) 1.08

- - - E
-

(2 ) Base unit measure : X Hourly Weekly Unit of production Other (specify) :

a Name of contributing employer SNS IRON WORKS

b EIN 84-0793293 C Dollar amount contributed by employer 165422

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 10 Day 31 Year 2024

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) 1.08 -

E(2 ) Base unit measure : X Hourly Weekly Unit of production Other (specify) :

a Name of contributing employer FLAWLESS STEEL WELDING, LLC.

b EIN C Dollar amount contributed by employer 64725

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 10 Day 31 Year 2024

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)

1.08 -
0 Other (specify) :(2 ) Base unit measure : X Hourly Weekly Unit of production

a Name of contributing employer
b EIN C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box
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 : Hourly Weekly Unit of production E 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: E last contributing employer alternative 0 reasonable approximation (see 14a o

instructions for required attachment)

b The plan year immediately preceding the current plan year. 0 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. 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

b The corresponding number for the second preceding plan year 15b

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 0

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

19 If the total number of participants is 1,000 or more, complete lines (a ) and (b) :

a Enter the percentage of plan assets held as :

Public Equity: % Private Equity : % Investment-Grade Debt and Interest Rate Hedging Assets : %

High-Yield Debt: °A Real Assets : 99.00 % Cash or Cash Equivalents: % Other : 1.00 %

b Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets :

0-5 years 5- 10 years 10- 15 years 15 years or more

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? E Yes E 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 :

E Yes.

No. Reporting was waived under 29 CFR 4043.25 (c)(2 ) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

No. The 30-day period referenced in 29 CFR 4043.25(c) (2 ) has not yet ended, and the sponsor intends to make a contribution equal to or

exceeding the unpaid minimum required contribution by the 30th day after the due date.

No. Other. Provide explanation.

Part VII IRS Compliance Questions
21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b ) and 401 (a ) (4) by combining this plan with any other plans under

the permissive aggregation rules? E Yes E No
21b If this is a Code section 401 (k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for

employee deferrals and employer matching contributions (as applicable) under Code sections 401 (k) (3 ) and 401 (m ) (2 ) .

Design-based safe harbor method

"Prior year" ADP test

"Current year" ADP test

N/A

22 If the plan sponsor is an adopter of a pre -approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter / 1

(MM /DD /YYYY) and the Opinion Letter serial number .
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EEDLES Tosin Oyewo, CPA Ku rt D. Needles, (PA Randy Eck, (PA

Associates LLC 9737 Wadsworth Pkwy Suite 050 Westminster, CO 80021

CERTIFIEDPUBLICACCOUNTANTS Phone ( 303 ) 430 -4225 Toll Free (877 ) 430 -4225 Fax (303 ) 430 -4231

INDEPENDENT AUDITOR'S REPORT

Plan Participants and Board ofTrustees
Iron Workers Pension Trust Fund for Colorado
Arvada, Colorado

Opinion

We have audited the accompanying financial statements of the Iron Workers Pension Trust Fund
for Colorado, an employeebenefit plan subject to the Employee Retirement Income Security Act
of 1974 (ERISA) , which comprise the statements ofnet assets available for benefits and of
benefit obligations as ofMarch 31, 2024 and 2023, and the related statements of changes in net
assets available for benefits and of changes in benefit obligations 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 and benefit obligations of the Iron Workers Pension Trust Fund
for Colorado as of March 31, 2024 and 2023, and the related statements of changes in net assets

available for benefits and ofchanges in benefit obligations for the years then ended in accordance
with accounting principles generally accepted in the United States ofAmerica

Basis for Opinion
We conducted our audit in accordance with auditing standards generally accepted in the United
States ofAmerica (GAAS ) . Our responsibilities under those standards are further described in the
Auditors' Responsibilities for the Audit of the Financial Statements section ofour report. We are

required to be independentof the Iron Workers Pension Trust Fund for Colorado and to meet our
other ethical responsibilities in accordance with the relevant ethical requirements relating to our
audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Responsibilities of Managementfor the Financial Statements

Management is responsible for the preparation and fair presentationof the financial statements in

accordance with accounting principles generally accepted in the United States ofAmerica, and for
the design, implementation, and maintenance of internal control relevant to the preparation and
fair presentation of financial statements that are free from material misstatement,whether due to

fraud or error.



In preparing the financial statements, management is required to evaluate whether there are

conditions or events, considered in the aggregate, that raise substantial doubt about the lion
Workers Pension Trust Fund for Colorado's ability to continue as a going concernwithin one year
after the date that the financial statements are available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan
amendments; administering theplan; and determining that theplan's transactionsthat are presented
and disclosed in the financial statements are in conformity with the plan's provisions, including

maintaining sufficient records with respect to each of the participants, to determine the benefits

due or which may become due to such participants.

Auditors' Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a

whole are free from material misstatement,whether due to fraud or error, and to issue an
auditors' report that includes our opinion. Reasonable assurance is a high level of assurance but
is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance
with GAAS will always detect a material misstatementwhen it exists. The risk of not detecting a

material misstatementresulting 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, including omissions, are consideredmaterial if there is a

substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we :

• Exerciseprofessionaljudgment and maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatementof 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 Iron Workers Pension Trust Fund for Colorado'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 Iron Workers Pension Trust Fund for
Colorado's ability to continue as a going concern for a reasonable period of time.



We are required to communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.

SupplementalSchedules Required by ERISA

Our audit was conducted for the purpose of forming an opinion on the financial statements as a

whole. The supplemental schedule of assets (held at end of year) and of reportable transactions,
are presented for the purpose of additional analysis and are not a required part of the financial
statements but are supplemental information required by the Department of Labor's Rules and

Regulations for Reporting and Disclosure under ERISA. Such information is the responsibility of
the Plan's managementand was derived from and relates directly to the underlying accounting and
other records used to prepare the financial statements. The information has 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 recordsused 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 schedules, we evaluated whether the supplemental
schedules, including their form and content, are presented in conformitywith the Department of
Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material

respects, in relation to the financial statements as a whole, and the form and content are presented
in conformitywith the Department ofLabor's Rules and Regulations for Reporting and Disclosure
under ERISA.

'
, LLc.

Broomfield, CO
December 27, 2024



IRON WORKERSPENSION TRUST FUND FOR COLORADO

Statements ofNetAssets Availablefor Benefits
March 31, 2024 and2023

2024 2023

Assets
Cash $ 34,241 $ 178,447

Receivables
Accrued income 1,136 _

Employers' contributions 195,131 295,042
Total receivables 196,267 295,042

Investments, at fair value
Interest bearing cash 539,985 350,748

Money market funds 248,307 73,863
Mutual funds 2,812,812 _

Collective funds 20,679,494 22,824,256
Partnerships 1,669,623 4,141,615

Total investments,at fair value 25,950,221 27,390,482
Other assets

Prepaid expenses _ 422,368
Total assets $ 26,180,729 $ 28,286,339

Liabilities
Accounts payable

Operating $ 1,124 $ 68,097
Due to other funds 6,766 17,432
Escrow contributions 9,861 9,861

Total liabilities $ 17,751 $ 95,390

Net assets available for benefits $ 26,162,978 $ 28,190,949

The accompanyingnotes are an integral part of the financial statements.

4



IRON WORKERSPENSION TRUST FUND FOR COLORADO

Statements of Changes in NetAssets Availablefor Benefits
Years Ended March 31, 2024 and2023

2024 2023

Additions
Contributions

Employers' $ 1,643,052 $ 1,825,885

Reciprocity in 75,399 65,547
Total contributions 1,718,451 1,891,432

Investment earnings
Interest income $ - 3,558
Mutual fund income 112,812.04 -

Collective funds income 2,938,084 (1,750,589 )

Partnership income (971,777) (700,367)
Total investment earnings 2,079,119 (2,447,398)

Other income 42,383 13,914

Total additions $ 3,839,953 $ (542,052 )

Deductions
Benefit payments

Pension benefits $ 5,274,314 5,256,512
Operating expenses (Note G) 593,610 928,886

Total deductions $ 5,867,924 $ 6,185,398

Net increase (decrease) (2,027,971 ) (6,727,450)

Net assets available for benefits
Beginning ofyear $ 28,190,949 $ 34,918,399

End of year $ 26,162,978 $ 28,190,949

The accompanyingnotes are an integral part of the financial statements.

5



IRON WORKERS PENSION TRUST FUND FOR COLORADO

Statement ofAccumulatedBenefits
March 31, 2023

2023

Actuarial present value of vested accumulated
Plan benefits:

Vested benefits

Participants currently receiving payments $ 38,593,565
Other participants 11,627,221

Total vested benefits 50,220,786
Non-vested accumulatedplan benefits 109,570

Total actuarial present value of
accumulatedplan benefits $ 50,330,356

Statement ofChanges in AccumulatedPlan Benefits
Year endedMarch 31, 2023

2023

Actuarial present value ofaccumulated

plan benefits at the beginning ofyear $ 51,888,709

Increase (decrease) during the

year attributable to :

Benefits accumulated 242,389
Interest and other factors 3,685,904
Benefits paid (5,486,646)

Net Increase (Decrease) (1,558,353 )

Actuarial present value of accumulated

plan benefits at end ofyear $ 50,330,356

The accompanyingnotes are an integral part of the financial statements.

6



IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2024 and2023

NOTE A - DESCRIPTION OF PLAN

The following description of the Iron Workers Pension Trust Fund for Colorado (Plan) provides
only general information. Participants should refer to the Trust Documents and Plan Documents
for a complete description of the Plan's provisions.

• General
The Plan is a multiemployer defined benefit pension which provides for pension and disability
benefits to eligible participants who are retiring from the industry. The Plan is administeredby
a Board ofTrustees with equal representationbetweenunion and management.

The Plan is subject to the provisions ofthe Employee Retirement Income Security Act of 1974,
as amended (ERISA) . The Plan has contracted with Zenith American Solutions to manage
daily operationsand US Bank is the custodian ofPlan assets.

The Board of Trustees voted to adopt the Segal Marco Discretionary Service program. This

program provides Segal Marco with the authority to make investment decisionsand bring back
those decisions to the Board. Amendment 10 grants Segal Marco fiduciary liability. Asset
allocation and investment policy would remain the same. The Hamilton Lane, Gerding Edlen,
and HarbourVest partnerships would remain separate from this Discretionary Program.
Investments are group Trust vehicles (similar to collective trusts) . The Plan owns shares of
three Group Trust Funds : Equity, Fixed Income and Alternatives. These are fund-of-fund
vehicles with underlying sub- advisors in each. The Segal Marco Investment Committee as

sponsor of the Group Trust hires/fires the sub-advisors, but the sub-advisors do all the
individual security level trading. Bank of New York Melon is the custodian bank and
accountant.

Tax status
The Plan obtained its latest determination letter on August 13, 2015 in which the Internal
Revenue Service states that the Plan, as then designed, was in compliance with the applicable
requirements of the Internal Revenue Code. The Plan has been amended since receiving the
determination letter. However, the Plan's administrator and the Plan's tax counselbelieve the
Plan is currently designed and being operated in compliance with the applicable requirements
of the Internal Revenue Code.

Accounting principles generally accepted in the United States ofAmerica require management
to evaluate tax positions taken by the Plan and recognize a tax liability if the Plan has taken an
uncertain position that more likely than not would not be sustained upon examination by the
Internal Revenue Service. Management has evaluated the Plan's tax positions and concluded
that the Plan has taken no uncertain tax positions that would require financial statement

recognition or disclosure for the years ended March 31, 2024 and 2023.
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IRON WORKERS PENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2024 and2023

NOTE A - DESCRIPTION OF PLAN(Continued)

The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no
audits for any tax periods in progress. With few exceptions, the Plan is no longer subject to tax
examinations by tax authorities for years preceding March 31, 2020.

• Funding
The Plan is funded by employers' contributions in accordance with formulas set forth in the

applicable collective bargaining agreement (s) . Additionally, the Plan has entered into

reciprocal agreements with other plans, whereby, participants working out ofjurisdiction can
have pension contributions remitted to the Plan at the rate effective in the jurisdiction in which
the hours are worked. Plan contributions for the years ended March 31, 2024 and 2023 met the
minimum funding requirements of ERISA. On March 13, 2023 the Plan was added to the
PBGC Special Financial Assistance (SFA) application waiting list and is 95 on the list. The
SFA provides eligible plans with special financial assistance to enable them to pay benefits at

plan levels.

• Pension Benefits
All benefits are paid in the formofa 50% joint and survivor annuity unless this form is rejected
by the participant and the spouse. Effective April 1, 2008, the percentage multiplier for
contributions paid was reduced to 0%.

Normal retirement benefits under the Plan are paid to participants who have attained age 65 or
the earlier of the fifth anniversary of the Participant's participation in the Plan, disregarding
participation before April 1, 1988 or the tenth anniversary of the Participant's participation in
the Plan.

Early retirement benefits are payable at a reduced rate, based upon age at retirement, after

participants have attained the age of55 and have at least five years ofvesting service. Regular
pension accruals are reduced by 1.5% for each year of age less than 64 for benefits accrued

through March 31, 1995. For benefits accrued after March 31, 1995, the reduction is 3% for
each year ofage 64 to 58 and 6% from age 58 to 55.

• Disability Benefits
Disability benefits are payable if the participant becomes totally disabled after five years of
vesting service and has earned at least 500 hours of covered employment in the two-

consecutive plan year period preceding the date of the disability. The monthly amount of a

disabilitypension is determined, per the rules and regulations of the Plan, in the same manner
as the monthly amount ofa regular pension.

• Pre-Retirement Death Benefit
Death benefits are paid as a lump sum equivalent to the amount contributed to the Plan on the

employee'sbehalfup to a maximum of $6,000. If eligible, 50% of accrued benefits are paid
over a 60 month period in addition to the lump sum benefit unless a pre-retirement surviving
spouse benefit is available.
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IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2024 and2023

NOTE A - DESCRIPTION OF PLAN(Continued)

• Spouse's Pre-Retirement Death Benefit
After five years ofvesting service, the spouse is entitled to 50% of the benefit the participant
would have received had he or she retired the day before he or she died and elected the joint
and survivor option. If the participant died prior to eligibility for an early retirement pension,
the spouse's benefit is deferred to the date the participant would have been eligible for early
retirement.

• Pro-Rata Pensions
Pensions are available for participants who have earned at least five years ofcombined service
credit in this Plan and all related Plans as defined in the rules and regulations of the Plan.

• Priorities upon termination
It is the intent of the Trustees to continue the Plan in full force and effect; however, the right
to discontinue the Plan is reserved to the Trustees. Termination shall not permit any part of
Plan assets to be used for or diverted to purposes other than the exclusive benefit of the

pensioners, beneficiaries, and participants. In the event the Plan terminates, the net assets of
the Plan will be allocated as prescribed by ERISA and its related regulations.

Certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation
(PBGC) ifthe Plan terminates. In the event the Plan terminatesand plan assetsare not sufficient
to pay accrued benefits or the Plan incurs an insurable event triggering PBGC guarantees, net
assets of the Plan will be allocated under the levels of benefit guarantees as provided under
ERISA Sec. 4022A of the MultiemployerPension Plan Amendments Act of 1980. Generally,
the PBGC guarantees most vested normal age retirement benefits, early retirement benefits,
and certain disability and survivor's pensions.

NOTE B - SUMMARY OF ACCOUNTING POLICIES

• Basis of accounting
The accompanying financial statements are prepared on the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States ofAmerica and

presented in a format to coincide with the Form 5500.

• Use of estimates
The preparation of financial statements in accordance with accounting principles generally
accepted in the United States of America requires management to make estimates and

assumptions that affect reported amounts and disclosures. Actual results could differ from
those estimates.
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IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2024 and2023

NOTE B - SUMMARY OF ACCOUNTING POLICIES (Continued)

• Investmentvaluation and income recognition
Investments are reported at fair value. Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The Plan's Board of Trustees determines the Plan's valuation policies
utilizing information provided by its investment custodian(s) and investment advisor(s) .

Purchases and sales ofsecuritiesare recordedon a trade -date basis. Interest income is recorded
when earned. Dividends are recorded on the ex-dividend date. Net appreciation (depreciation)
includes gains and losses on investmentsbought and sold as well as held during the year.

• Employers' contributions receivable

Employers' contributions are recorded as income in the month the hours are worked.

Employers' contributions receivable represent contributions applicable to work months prior
to March 31, 2024 and 2023, but collected subsequent to those dates. Plan management
believes these receivables to be fully collectible. The Board of Trustees has a policy of
performing consulting procedureson the payroll recordsofcontributing employerson a regular
basis. Delinquencies may arise from these procedures, but due to the uncertainty ofcollections,
no estimates of amounts due will be accrued until settlements are reached. Consequently, no
allowance for uncollectible receivables is recorded.

• Payment ofbenefits
Benefit payments to participants are recordedupon distribution.

• Subsequent events

Management has evaluated subsequent events through December 27, 2024, the date the
financial statements were available to be issued. No subsequent events occurred requiring
accrual or disclosure.

NOTE C - ACTUARIAL PRESENT VALUE OFACCUMULATED PLAN BENEFITS

Accumulated plan benefits are those future periodic payments that are attributable under the Plan's

provisions to the service that employees have rendered. Accumulated plan benefits include benefits

expected to be paid to (a) retired or terminated employeesor their beneficiaries, (b) beneficiaries of
employees who have died, and (c) present employeesor their beneficiaries. Benefits under the Plan
are based upon employees'Credited Servicewhich is made up ofcredited past service and credited
future service. The accumulatedplan benefits for active employees are based upon the number of
hours worked, and contribution rate ending on the date the benefit information is presented
(valuation date) .
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IRON WORKERS PENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2024 and 2023

NOTE C - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS
(Continued)

The actuarial present value ofaccumulatedplan benefits is determinedby an independentactuary
and is that amount that results from applying actuarial assumptions to adjust the accumulatedplan
benefits to reflect the time value ofmoney (through discounts for interest) and the probabilityof
payment (by means ofdecrements such as for death, disability, withdrawal or retirement) between
the valuation date and the expected date ofpayment. Effective April 1, 2023, the current liability
interest and mortality assumptionswere updatedas prescribedby IRS regulations. The following
actuarial assumptionswere changed :

Operating expenses increased from $243,600 to $248,500.

The significant actuarial assumptionsand methods used in the valuations dated April 1, 2023,
were as follows:

Investment Yield 7.50% per annum net of investment expenses.
Admin. Expenses $248,500 for the year
Covered Employment Active participants are assumed to work 1,553 hours per year.

Mortality basis

Healthy 1994 Group Annuity Mortality table

Disabled RP-2000 Disabled Mortality Table

Actuarial Cost Method - Individual Entry Age Normal Cost with Replacement- Liabilities
for benefits earned to date plus those projected to be earned in the
future by current participants are reduced by the present value of
future entry age normal costs. The difference, referred to as

accrued actuarial liability, is compared to assets to determine the
unfunded accrued liability (or the actuarial surplus) .

Active Participant : Defined as those with at least 500 hours in the most recent plan
year, excluding those who have retired as of the valuation date.

Percent Married : 85%

Age of Spouse : Husbands are assumed to be four years older than their wives.

The foregoing actuarial assumptions are based on the presumption that the Plan will continue.
Were the Plan to terminate, different actuarial assumptionsand other factors might be applicable
in determining the actuarial present value of accumulatedPlan benefits. The computations of the
actuarial present value of accumulated plan benefits were made as of April 1, 2023. Had the
valuations been performed as of March 31, there would be no material differences.
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IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2024 and2023

NOTE D - FAIR VALUE MEASUREMENTS

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs
to valuation techniques used to measure fair value. The hierarchy gives the highest priority to

unadjustedquotedprices in active markets for identical assets or liabilities ( level 1 ) and the lowest
priority to unobservable inputs (level 3) . The three levels of the fair value hierarchy are described
as follows:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include :

• 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.

The asset's or liability's fair value measurement level within 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 of relevant observable inputs and minimize the use ofunobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in the methodologies used at March 31, 2024 and 2023.

Interest bearing cash : Value ofcash held in interest bearing accounts with FDIC insured banks.

Money marketfunds, mutual funds : Valued at the closing price reported on the active market on
which the individual securities are traded.

Partnerships : When available, fair value is based upon observablemarket prices. When observable
market prices are not available, management uses one or more valuation techniques for which
sufficient and reliable data is available. These valuation techniques involve estimates and

judgement by management.
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IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2024 and2023

NOTED - FAIR VALUE MEASUREMENTS (Continued)

Collective funds : Valued based upon the units ofparticipation representing an undivided interest
in the underlying assets of the trust. The purchase or redemption price of the units is determined

periodically by the Trustees based upon current market values.

The preceding methods describedmay produce a fair value calculation that may not be indicative
ofnet 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 ofcertain financial instruments
could result in a different fair value measurement at the reporting date. The Plan's investments
have no unfunded commitment and can be redeemed at will by the Plan.

The following tables set forth by level, asset's within the fair value hierarchy, as of March 31,
2024 and 2023 :

Assets at fair value as of March 31, 2024

Level 1 Level 2 Level 3 Total

Interest bearing cash $ 539,985 $ - $ $ 539,985

Money market funds 248,307 - - 248,307
MutualFund 2,812,812 - - 2,812,812

Partnerships - - 1,669,623 1,669,623

Total assets at fair value hierarchy 3,601,104 - 1,669,623 5,270,727

Investments measured at net asset value 20,679,494

Investments at fair value $ 3,601,104 $ _ $ 1,669,623 $ 25,950,221

Assets at fair value as ofMarch 31, 2023

Level 1 Level 2 Level 3 Total

Interest bearing cash $ 350,748 $ - $ $ 350,748

Money market funds 73,863 - - 73,863

Partnerships - - 4,141,615 4,141,615

Total assets at fair value hierarchy 424,611 - 4,141,615 4,566,226

Investments measured at net asset value 22,824,256

Investments at fair value $ 424,611 $ - $ 4,141,615 $ 27,390,482
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IRON WORKERS PENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2024 and2023

NOTED - FAIR VALUE MEASUREMENTS (Continued)

The following table sets forth a summary of changes in the fair value of the Plan's level 3 assets
for the year ended March 31, 2024:

Level 3 Assets

Year ended March 31, 2024

Partnership
Balance beginning ofyear $ 4,141,615
Purchases 45,372
Sales (992,245 )
Realized Gains/(Losses) (119,283 )
Unrealized Gains (Losses) (1,405,836 )

Balance end ofyear $ 1,669,623

The Table below shows the Plan commitment, redemption frequency required notice period.

Committments and Redemption Periods

Year ended March 31, 2024

Unfunded Redemption Redemption notice

Fair value commitment frequency period

Partnerships
Dover Street VIII $ 198,669 $ 240,000

* *

GerdingEdlen Green Cities 3 750,250 60,609
* *

Hamilton Lane Strat Opp Off IV 720,704 367,674
* *

*
Any redemption requires approval ofGeneral Partner. Generally no redemption allowed.

NOTE E - RISKSAND UNCERTAINTIES

The plan invests in various investment securities. Investment securities are exposed to various
risks, such as interest rate, market, and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and that such change could materially affect the amounts

reported in the statement of net assets available for benefits.
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IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2024 and2023

NOTE E - RISKSAND UNCERTAINTIES(Continued)

Plan contributions are made, and the actuarial present value of accumulated plan benefits are

reportedbased on certain assumptions pertaining to the interest rates, inflation rates, and employee
demographics,all of which are subject to change. Due to uncertainties inherent in the estimations

process, it is at least reasonably possible that changes in these estimates and assumptions in the
near term would be material to the financial statements.

NOTE F- PARTY-IN-INTEREST TRANSACTIONS

Payments for professional services such as administration, consulting, investment management,
legal, and auditing are consideredreasonable and customary for such services.

NOTE G - OPERATINGEXPENSES

Administrative expenses for the plan year ending March 31, 2024 and 2023 is as follows:

-

Contractadministrator $ 64,439 $ 56,555
Custodial fees 23,453 34,982
Investment management fees 302,933 663,745
Actuary fees 86,541 68,128
Legal fees 16,223 12,454
Audit fees 39,794 34,527
Insurance - bonding fees 45,841 49,037
Office expenses 13,577 8,797
Trustee expenses 809 661

Total operating expenses $ 593,610 $ 928,886

NOTE H - AMENDMENTS

During the year ended March 31, 2024, the Board of Trustees made the following change to the
Plan Document. Participants should refer to the Plan Document and/or Summary Plan description
for a complete description of the Plan's provisions.

Amendment 5 : Effective January 1, 2023, the required beginning date for minimum
distributions was changed as per the requirements of the SECURE Act.
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IRON WORKERSPENSION TRUST FUND FOR COLORADO

Notes to Financial Statements
March 31, 2024 and2023

NOTE I - REHABILITATIONPLAN

The Pension Protection Act of2006 (PPA), as amended, requires the Trustees of a multiemployer
defined benefit pension plan that has been certified by the plan's actuary as being in critical status
to develop a rehabilitation plan that is intended to enable to plan to cease its critical status by the
end of the plan's stated rehabilitation period. The Plan was certified by its actuary to be in critical
status. The plan was amended effective August 1, 2013, to formally incorporate the terms and
conditions of the Rehabilitation Plan that set forth benefit adjustmentsand reductions adopted in

April, 2012. The Internal Revenue Code Section432 (b) certifies the Plan is in a critical status for
the 2014 Plan Year. The following provisions have been made :

• Early Retirement subsidies for "Terminated Vested Participants" were eliminated.

• Age Reduction factor for each month a Terminated Vested Participant commenced
retirement benefits on or after August 1, 2013 will be 7% for each year prior to Normal
Retirement Age (typically 65 years old) .

• Recent Work qualifications that determine Terminated Vested status has been changed
to read as follows:

1 ) The Participant must work a minimum of 1,000 hours in at least three

(3) of the five (5) Plan Years (April 1 -March 31 ) preceding his/her
Retirement Date.

2) The Participant must work a minimum of 500 hours in the Plan Year, or
within the Plan Year immediately preceding his/her Retirement Date.

3) The work performed to satisfy the Recent Work Requirement criteria
must be in a union position for an employer signatory to the International
Association of Bridge, Structural, Ornamental and Reinforcing Iron
Workers Union that contributes to a defined benefit pensionplan.

The Trustees have adopted a Rehabilitation Plan which was subsequentlyupdated and extended.
The Plan is not expected to merge from Critical Status by the end of the Rehabilitation Period

(March 31, 2035 ) . The updated rehabilitation plan calls for additional contribution increases,
beyond those provided for under the initial rehabilitation plan adopted in 2013 and a decrease in

yearly projected hours worked. In addition, the Trustees determined that they have exhausted all
reasonable measures to get the Trust to emerge from critical status at the end of the initial 10 -year
rehabilitation period. As a result, they have modified the rehabilitation period to lengthen the
rehabilitation workout period by an additional 10 years, with the Trust scheduled to emerge from
critical status at the end ofthe revised rehabilitation period. The terms ofthe updatedrehabilitation

plan will apply for collective bargaining agreements effective July 1, 2016 or later.

16



IRON WORKERS PENSION TRUST FUND FOR COLORADO

EIN: 84-6099094, Plan Number001

Form 5500, Schedule H, line 4i
Schedule ofAssets (Held at End of Year)

March 31, 2024

(c) Description of investment including

maturity date, rate of interest, collateral,

par, or maturity value

Maturity Rate of Maturity
(a) (b) Identity of issue, borrower, lessor, or similar party Date Interest Value (e) Current value

INTERESTBEARING CASH
US BANK BENEI'll ACCUUN 1 N/A 0.01% N/A $ 539,985

MONEYMARKETFUND
* FIRST AMER PRIME OBLIG FUND CL Y N/A 0.01% N/A $ 248,307

MUTUAL FUND
BAIRD SHORT TERM BOND FUND N/A N/A N/A $ 2,812,812

COLLECTIVEFUNDS
MARCO EQUITY N/A N/A N/A $ 11,691,109
MARCO FIXED N/A N/A N/A 8,988,385

TOTAL COMMON COLLECTIVE TRUSTS $ 20,679,494

PARTNERSHIPS

DOVER STREET VIII CAYMAN FUND, LP N/A N/A N/A $ 198,669
GERDING EDLEN GREEN CITIES III, LP N/A N/A N/A 750,250
HAMILTON LANE STRAT OPP OFF IV N/A N/A N/A 720,704

TOTAL PARTNERSHIPS $ 1,669,623

TOTAL INVESTMENTS $ 25,950,221
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IRON WORKERSPENSION TRUST FUNDFOR COLORADO

EIN: 84-6099094,Plan Number 001

Form 5500, Schedule H, line 4j
Schedule ofReportable Transactions

March 31, 2024

(f) Expense (h) Current value

(b) Description of asset ( include interest rate (c) Purchase (e) Lease incurred with of asset on (i) Net gain or

(a) Identity of party involved and maturity in case of a loan ) price (d) Selling price rental transaction (g) Cost of asset transactiondate (loss)

US Bank First American Gov't Obligation 7,125,238 _ - 7,125,238 7,125,238 _

US Bank First American Gov't Obligation _ 6,971,359 - 6,971,359 6,971,359 _

Segal Marco Advisors Baird Short Term Bond Fund 2,792,374 - - 2,792,374 2,792,374 _

Segal Marco Advisors Marco Fixed Income Group Trust 1,400,000 - - 1,400,000 1,400,000 _

Segal Marco Advisors Marco Equity Group Trust _ 3,175,000 - 2,164,794 3,175,000 1,010,206

Segal Marco Advisors Invesco Macro Allocation Strategy _ 2,804,913 - 2,779,287 2,804,913 25,626
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SCHEDULEMB Multiemployer Defined Benefit Plan and Certain OMB No. 1210 -0110

(Form 5500 ) Money Purchase Plan Actuarial Information 2023
Departmentof the Treasury
InternalRevenueService This schedule is requiredto be filed under section 104 of the Employee

Departmentof Labor RetirementIncome SecurityAct of 1974 (ERISA) and section6059 of the This Form is Open to Public
InspectionEmployeeBenefitsSecurityAdministration Internal RevenueCode (the Code) .

PensionBenefitGuarantyCorporation I File as an attachment to Form 5500 or 5500 -SF.

For calendarplan year 2023 or fiscal plan year beginning 04 /01 /2023 and ending 03 / 31 /2024
I Round off amounts to nearest dollar.
I Caution : A penaltyof $1,000will be assessedfor late filing of this report unless reasonablecause is established.

A Name of plan B Three-digit
IRON WORKERS PENSION TRUST FUND FOR COLORADO plan number (PN) I 001

,

C Plan sponsors name as shown on line 2a of Form 5500 or 5500 -SF D EmployerIdentificationNumber (EIN )

TRUSTEES - IRON WORKERS PENSION
TRUST FUND FOR COLORADO 84-6099094

E Type of plan : (1 ) X MultiemployerDefined Benefit (2) I MoneyPurchase(see instructions)

la Enter the valuationdate: Month
I

Day
1 Year 2023

b Assets 4,11

(1 ) Currentvalue of assets 1b(1 ) 28,190,94
• (2) Actuarialvalue of assets for funding standardaccount 1b(2) 33,829,138

C (1 ) Accrued liabilityfor plan using immediategain methods 1c(1 ) 50,330,356
(2) Information for plans using spread gain methods: im

(a) Unfunded liabilityfor methodswith bases 1c(2)(a)

(b) Accrued liabilityunder entry age normal method 1c(2)(b)

(c) Normal cost underentry age normal method 1c(2)(c)
•

(3) Accrued liability under unit credit cost method 1c(3) 50,330,356
d Information on current liabilitiesof the plan :

(1 ) Amountexcludedfrom current liabilityattributableto pm-participationservice (see instructions) 1d(1 )

(2) "RPA '94" information:

(a) Current liability 1d(2)(a) 86,196,219

(b) Expected increase in current liabilitydue to benefitsaccruingduring the plan year ld(2)(b) o

(c) Expected releasefrom "RPA '94" current liabilityfor the plan year 1d(2)(c) 5,608,873

(3) Expectedplan disbursementsfor the plan year 1d(3) 5,892,989
Statement by Enrolled Actuary

To the best of my knowledge,the informationsuppliedin this scheduleand accompanyingschedules,statementsand attachments,if any, is completeand accurate.Eachprescribed assumptionwas applied
In accordancewith applicablelaw and regulations.In my opinion,each other assumptionis reasonable(taking into account the experienceof the plan and reasonableexpectations) and such other
assumptions,in combination,offer my best estimateof anticipatedexperienceunder the plan.

2- c
Signatureof actuary Date

Paul L. Graf 23 -05627

Type or print name of actuary Most recent enrollment number
Rael & Letson ( 206 ) 445 -1852

Firm name Telephonenumber (including area code)
601 Union Street
Suite 2415
Seattle WA 98101

Address of the firm

If the actuaryhas not fully reflectedany regulation or ruling promulgatedunder the statute in completingthis schedule,checkthe box and see 0
instructions

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500 -SF. Schedule MB (Form 5500) 2023
v. 230728



Schedule MB (Form 5500) 2023 Page2 -

2 Operational information as of beginning of this plan year :

a Currentvalue of assets (see instructions) 2a 28,190,949
b "RPA '94" current liability/participantcount breakdown: (1 ) Numberof participants (2) Current liability

(1 ) For retired participantsand beneficiaries receiving payment 722 61,719,934
(2) For terminatedvested participants 180 15,859,049
(3) For active participants: '

(a) Non -vested benefits 231,621
(b) Vested benefits 8,385,615
(c) Total active 385 8,617,236

(4) Total 1,287 86,196,219
C If the percentage resulting from dividing line 2a by line 2b (4) , column (2) , is less than 70%, enter such 2c 32.71%percentage

3 Contributions made to the plan forthe 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

10 / 01 /2023 1,718,451 0

-
11

-
nwp,,4T7

, Totals P. 3(b) 1,718,451 3(c)*
(d) Total withdrawal labilityamountsincluded in line 3(b) total 3(d)

4 Information on plan status :

a Fundedpercentagefor monitoringplan's status (line 1b(2) divided by line 1c(3)) 4a 67.2 %

b Entercode to indicate plan's status (see instructionsfor attachmentof supportingevidenceof plan's status) . 4b
If entered code is "N," go to line 5 D

C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? 0 Yes X No

d If the plan is in critical status or critical and declining status, does line 1 (c) reflect any benefit reductionsfor the first time

(see instructions)? 0 Yes X No

e If lined is "Yes," enter the reduction in liability resulting from the reductionin benefits (see instructions) , 4e
measuredas of the valuationdate

f If the plan is in critical status or critical and decliningstatus, and is :

• Projectedto emergefrom critical status within 30 years, enter the plan year in which it is projectedto
emerge;

• Projectedto become insolventwithin 30 years, enter the plan year in which insolvency is expectedand 4f
check here N

• Neitherprojectedto emergefrom critical status nor becomeinsolventwithin 30 years, enter "9999." 2035

5 Actuarial cost method used as the basis for this plan year's funding standardaccountcomputations(check all that apply) :

a 0 Attained age normal b X Entryage normal C 0 Accrued benefit (unit credit) d 0 Aggregate

e 0 Frozen initial liability f 0 Individual level premium g Individualaggregate h El 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 X No

I If line k is "Yes,"was the change made pursuantto Revenue Procedure2000-40 or other automaticapproval? 0 Yes 0 No

Ill If line k is "Yes," and line I is "No," enter the date (MM/DD/YYYY) of the ruling letter (individualor class ) 5m
approvingthe change in funding method



ScheduleMB (Form 5500) 2023 Page 3 -

6 Checklistof certain actuarialassumptions:

a Interestrate for "RPA '94" current liability 6a 2.70 %

Pre-retirement Post-retirement

b Rates specified in insuranceor annuitycontracts 0 Yes El No X N/A Yes No g N/A

C Mortalitytable code for valuationpurposes:

(1 ) Males 6c(1 ) 3 3

(2) Females 6c(2) 3F 3F

d Valuation liability interest rate 6d 7.50 % 7.50%
e Salaryscale 6e % X N/A

f Withdrawal liability interest rate:

(1 ) Type of interest rate 6f(1 ) Single rate 0 ERISA4044 Other N/A

(2) If"Single rate" is checked in (1 ) , enter applicablesingle rate 6f(2) 7.50%

g Estimatedinvestmentreturn on actuarial value of assets for year endingon the valuationdate 6g 4.7%

h Estimatedinvestmentretum on currentvalue of assets for year ending on the valuationdate 6h -9.5%

I Expense load included in normal cost reported in line 9b 61 LI N/A

(1 ) If expense load is described as a percentageof normal cost, enter the assumedpercentage 61 (1 ) %

(2) If expense load is a dollar amountthat varies from year to year, enter the dollar amountincluded
in line 9b 61(2) 239,831

(3) If neither (1 ) nor (2) describesthe expense load, check the box 6i(3) U
7 New amortizationbases established in the currentplan year:

(1 ) Type of base (2) Initial balance (3) AmortizationCharge/Credit
1 —433,514 -45,685
8 1,367,939 112,616

8 Miscellaneousinformation:

a If a waiver of a fundingdeficiencyhas been approved for this plan year, enter the date (MM/DD/ 8a
YYYY) of the ruling lettergrantingthe approval

b Demographic,benefit, and contributioninformation

(1 ) Is the plan requiredto providea projectionof expectedbenefitpayments? (See instructions ) If "Yes," see X Yes 0 No
instructionsfor required attachment.

(2) Is the plan required to provide a Scheduleof Active ParticipantData? (See instructions ) . El Yes 0 No

(3) Is the plan required to providea projectionof employercontributionsand withdrawal liabilitypayments?(See 7 Yes 0 No
instructions) If "Yes," attach a schedule.

C Are any of the plan's amortizationbases operating underan extensionof time under section412(e) (as in effect 0 Yes X No
prior to 2008) or section431 (d) of the Code?

d If line c is "Yes," provide the followingadditionalinformation:

(1 ) Was an extensiongrantedautomaticapprovalundersection431 (d) ( 1 ) of the Code? Yes No

(2) If line 8d(1 ) is "Yes," enter the numberofyears by which the amortizationperiodwas extended  8d(2)

(3) Was an extensionapprovedby the Internal Revenue Serviceunder section412(e) (as in effect
ElYes 0 No

prior to 2008) or 431 (d)(2) of the Code?

(4) If line 8d(3) is "Yes,"enter numberof years by which the amortizationperiod was extended (not
includingthe numberof 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 amortizationbase eligiblefor amortizationusing interest rates applicableunder
El Yes 0 Nosection 6621 (b) of the Code for years beginning after2007?

e If box 5h is checkedor line 8c is "Yes," enter the differencebetween the minimum required
contributionfor the year and the minimumthat would have been required without using the shortfall Be
methodor extendingthe amortizationbase(s)

i9 Funding standardaccountstatementfor this plan year:

1

Charges to funding standard account : ' —

a Prioryear funding deficiency, if any 9a 13,295,859
b Employer'snormalcost for plan year as of valuationdate 9b 239,831
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C Amortizationcharges as of valuationdate: Outstandingbalance

(1 ) All bases except fundingwaiversand certain bases for which the
amortizationperiod has been extended 9c(1 ) 12,158,070 1,271,305

(2) Fundingwaivers 9c(2) 0 0

(3) Certain bases for which the amortizationperiodhas been extended 9c(3) 0 0

d Interestas applicableon lines 9a, 9b, and 9c 9d 1,110,525
e Total charges.Add lines 9a through 9d 9e 15,917,520
Credits to funding standard account :

f Prior year credit balance, if any 9f 0

g Employercontributions.Total from column (b) of line 3 9g 1,718,451
Outstandingbalance

h Amortizationcredits as of valuationdate 9h 8,952,711 1,491,133
i Interestas applicableto end of plan year on lines 9f, 9g, and 9h 9i 176,277
j Full funding limitation (FFL) and credits:

(1 ) ERISA FFL (accruedliability FFL) 9j(1 ) 24,057,680
(2) "RPA '94" override (90% current liability FFL ) 9j(2) 44,275,098
(3) FFL credit

9.1 (3) 0

k (1 ) Waived funding deficiency 9k(1 ) 0

(2) Other credits 9k(2) 0

I Total credits. Add lines 9f through9i, 9j(3) , 9k (1 ) , and 9k(2) 91 3,385,861
In Credit balance: If line 91 is greaterthan line 9e, enter the difference 9m

11 Fundingdeficiency: If line 9e is greaterthan line 91, enter the difference 9n 12,531,659
O Currentyear's accumulatedreconciliationaccount:

- ti

(1 ) Due to waived fundingdeficiencyaccumulatedprior to the currentplan year 90(1 ) 0

(2) Due to amortizationbases extendedand amortizedusing the interest rate under section 6621 (b) of the Code:

(a) Reconciliationoutstanding balanceas of valuationdate 9o(2)(a) 0

(b) Reconciliationamount (line 9c(3) balanceminus line 9o(2)(a))
9o(2)(b) 0

(3) Total as ofvaluationdate 90(3) 0

10 Contributionnecessaryto avoid an accumulatedfunding deficiency.(see instructions.) 10 12,531,659
11 Has a change been made in the actuarial assumptionsfor the currentplan year? If "Yes," see instructions 7 Yes 0 No
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ILLUSTRATION SUPPORTINGACTUARIAL CERTIFICATION OFSTATUS?

Calculation of Funded Percentage as of April 1, 20232 :

Projected Actuarial Value of Assets $33,790,550

Projected Present Value of AccumulatedBenefits $50,326,731

Funded Percentage 67.1%

The Plan was initially certified in critical status as of April 1, 2013 and is projected to incur an

accumulated funding deficiencywithin the current or succeeding 9 Plan Years. The credit balance in

the FundingStandard Account is depletedas ofApril 1, 2023. Accordingly, the Plan has not emerged

from critical status and is now in critical and declining status for the 2023 Plan Year.

The Plan's FundingStandard Account Credit Balance projection is as follows :

Plan Year beginning Credit Balance

April 1, 2023 (13,682,479)

April 1, 2024 ( 13,047,872)

April 1, 2025 ( 12,445,313)

April 1, 2026 ( 11,874,706)

April 1, 2027 ( 11,478,056)

April 1, 2028 ( 11,240,190)

April 1, 2029 ( 11,270,744)

April 1, 2030 ( 12,314,976)

April 1, 2031 ( 13,483,595)

April 1, 2032 ( 14,572,356)

April 1, 2033 (15,678,086)

1 Projectionsfor April 1, 2023 Certification of Status used the assumptionsin effect for the April 1, 2022 valuation.
2 Reflects projected assets and liabilities as determined for the April 1, 2023 actuarial certification.
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Rael & Letson

Rael & 601 Union Street, Suite 2415
Seattle, Washington98101

Letson 206 -456-3340 Tel
206 -445 -1840 Fax
www.rael -letson.com

ACTUARIAL CERTIFICATION REQUIRED UNDER

INTERNAL REVENUECODE SECTION432(b)

Ironworkers' Pension TrustFundfor Colorado

Plan YearBeginning April 1, 2023

To : Secretary of the Treasury
Board ofTrustees of the Ironworkers' Pension Trust Fund for Colorado

From : Paul L. Graf, Plan Actuary

Date: June 29, 2023

Re: Ironworkers' Pension Trust Fund for Colorado
EIN = 84 -6099094; PN = 001
Plan Sponsor : Board of Trustees of the

Ironworkers' Pension Trust Fund for Colorado
5511 W 56th Avenue, Suite 250
Arvada, Colorado 80002 -2815

(303) 412 -3510

The following certifies that, in accordance with Internal Revenue Code Section 432 (b) , the
Ironworkers' Pension Trust Fund for Colorado ("the Plan") , as of the beginningof its 2023 Plan Year :

is in critical and declining status
is not critical status
is not in endangered (or seriously endangered ) status
is not making the scheduled progress in meeting the requirements of its Rehabilitation Plan
to emerge from critical status by the end of the rehabilitation period

As ofApril 1, 2023, the projections used for this certification estimate the Plan's funded percentage
to be 67.1% (below 80%) . The Plan has an accumulated funding deficiency and is projected to be
insolvent by March 31, 2043. Accordingly, the Plan is in critical and declining status for the 2023
Plan Year based on the criteria outlined in Internal Revenue Code Section 432 (b) (6)

We understandyourplans.®
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The basis for this certification is as follows :

1. The projected present value of Plan liabilities as of the beginning of the 2023 Plan Year is
based on the actuarial valuation as ofApril 1, 2022, and assumes no future liability gains or
losses. The data, methodology,Plan provisions and assumptions utilized in the projection are
those used for the April 1, 2022 actuarial valuation (except where noted otherwise in this
document) . The methods and assumptionsare outlined in Exhibit I.

2. An actuarial projection of the Actuarial Value of Assets is based on the investment
consultant'sestimatedmarket return of -5.6% for the year ended ofMarch 31, 2023 and cash
flows provided in the Administrator's March 31, 2023 financial statements, and assumes no
investment gains or losses on market values after that date. The 2022 /2023 cash flow
components provided by the Administrator are :

a. 2022 /2023 Employer Contributions 1,527,947
b. 2022 /2023 Benefit Payments 5,256,512
c. 2022 /2023 OperatingExpenses 252,764

The assumptions and methodology utilized in the projection are those used for the
April 1, 2022 actuarial valuation and are outlined in Exhibit I.

3. Contributions for the current and succeeding plan years are projected assuming an industrial
contribution rate of $9.76 per hour, a commercial contribution rate of $3.05 per hour, and
$1.08 per hour for all Apprentice classificationsas ofApril 1, 2023. Based on input from the
Board of Trustees, 10,000 industrial hours, 422,000 commercial hours and 127,000
apprentice hours are assumed to be worked in all future plan years. Additionally, reciprocal
contributions are assumed to be received by the Plan for 39,000 hours per year in
2023 /2024, decreasing by 3% per year thereafter, based on a contribution rate of $1.57.

4. The projections reflect the provisions of the Multiemployer Pension Reform Act of 2014
(MPRA) . The Plan's annual operating expense assumption is $248,500 payable at the middle
of the April 1, 2023 Plan Year, excluding investment expenses, with a 1.5% annual increase
assumed in 2024/2025 and the subsequent nine plan years and 1% thereafter, to account for
expected inflation and a decreasing population.

5. At its June 17, 2013 meeting, the Board of Trustees elected to combine and offset funding
standard account charge and credit bases as ofApril 1, 2012 and to set the Actuarial Value of
Assets equal to the Market Value of Assets as of April 1, 2013 while retaining ongoing
smoothing.

Prepared for Secretary of the Treasury; Board of Trusteesof the 2

Ironworkers' Pension Trust Fund for Colorado
I June 29, 2023
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6. The Plan was initially certified in critical status as ofApril 1, 2013 and on June 17, 2013, the
Board of Trustees adopted a Rehabilitation Plan under the guidelines of 432 (e) , which is

updated and monitored annually. The Rehabilitation Plan includes certain adopted
reductions in adjustablebenefits and contribution increases which were effectiveAugust 1,
2013 and for bargainingagreements adoptedon or after July 1, 2013, respectively.The Plan's
rehabilitation period began April 1, 2015. As of April 1, 2023, the Plan is not making the
scheduled progress in meeting the requirements of its Rehabilitation Plan based on the
criteria outlined in Internal Revenue Code Section 432 (e) (3) (A) . The Plan's scheduled

progress towards meetingthe requirements of the Rehabilitation Plan will be evaluated on a

year to year basis and will be reflected in the Plan's annual Form 5500 (Schedule MB) filing.
Upon determination by the Board of Trustees that the Plan had exhausted all reasonable
measures to emerge from critical status by the end of the original 10-year Rehabilitation
Period, the Rehabilitation Plan has been extended by 10 years and expects to emerge from
critical status at the end of this extended period. In order to achieve this, the bargaining
parties agreed to allocate additional contributions to the Plan. The Rehabilitation Plan was

subsequentlyupdated effective January 1, 2019 to allocate a further $0.60 per hour for all
non-Apprentice classifications and $0.75 per hour for Apprentice classifications, both of
which are incorporated in the rates noted in item 3 of this certification.

Commentsand Certification

This certification has been prepared in accordance with our understanding of the requirements of
Internal Revenue Code Section 432, the PreservationofAccess to Care for Medicare Beneficiaries and
Pension ReliefAct of 2010, and the Multiemployer Pension Reform Act of 2014. To the best of our
knowledge,the information supplied in this certification is completeand accurate and, in our opinion,
the individual assumptionsused in the projections: (a) are reasonablyrelated to the experience of
the Plan and to reasonable expectations; and (b) represent our best estimate of anticipated
experience under the Plan.

As an actuary for Rael & Letson, I am a member of the AmericanAcademy ofActuaries and meet the
Qualification Standards of the American Academy of Actuaries to render the actuarial opinion
containedherein.

Tune 29. 2023
Date Paul L. Graf, ASA, EA, M

Enrolled Actuary Number 20-05627
Rael & Letson
999 Third Avenue, Suite 1530
Seattle, Washington98104
(206) 456-3340

Prepared for Secretary of the Treasury; Board of Trusteesof the 3
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2023
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

METHODS:

Actuarial Value of Assets Assets are valued according to a method which recognizes 20% of each year's excess
(or deficiency) of actual investment return on the Market Value of Assets over the
expected return on the Market Value of Assets in the year the excess (or deficiency)
occurs. An additional 20% of the excess (or deficiency) is recognized in each of the
succeeding four years until it is totally recognized. In no event will the Actuarial Value
of Assets be less than 80% or more than 120% of the Market Value of Assets.

In accordance with the relief adopted under ARPA, the Actuarial Value ofAssets reflects
a 10-year recognition of the 2019/2020 Plan Year net investment loss.

Actuarial Cost Method Individual Entry Age Normal Cost Method with Replacement

Entry Age is defined as the current age minus years of Credited Service. Normal Cost
and Actuarial Accrued Liability are calculated on an individual basis and are allocated
by service, with Normal Cost determined as if the current plan provisions had always
been in effect. The Unfunded Accrued Liability is the difference between the Actuarial
Accrued Liability and the assets of the Trust. If the assets exceed the Actuarial Accrued
Liability, the Plan is in a surplus position. This method requires that each year's
contributions be applied first to the normal cost, and the balance of the contributions
applied to amortize the Unfunded Accrued Liability.

Amortization Method In accordance with the relief adopted under ARPA, the 2019/2020 Plan Year eligible
net investment loss is amortized over the 29-year period beginning April 1, 2020, using
the prospective method for recognition.

Prepared for Secretary of the Treasury; BoardofTrustees of the 4
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2023
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments

Derivation of Net Investment The expected return assumptions are established based on a long-term outlook and
Return and Discount Rate for are based on past experience, future expectations and professional judgment. We
FASB ASC 960 Accounting have modeled the assumptions based on average long-term future expected returns

and their respective capital market assumptions as provided by several investment
professionals. Based on the inputs of the Plan's specific target asset allocation, we
have established the reasonability of the Plan's assumption.

Operating Expenses A total annual amount of $248,500 paid in monthly installments ($239,831 at beginning
of year) in 2023/2024, increasing 1.5% per year in 2024/2025 and the subsequent nine
plan years and 1% thereafter, to account for expected inflation and a decreasing
population.
The operating expense assumption has been adjusted to account for expected
increases in PBGC premiums under the Multiemployer Pension Reform Act of 2014.

Investment Expenses Assumed covered by investment earnings.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with
Assumptions each valuation to ensure they are reasonable and represent the actuary's best

estimate of the long-term expectations for the Plan. Past experience and anticipated
future experience based on industry-specific knowledge and professional judgment
are used to verify the reasonability of each of these assumptions.

Mortality Healthy Lives: 1994 Group Annuity Mortality Table.

Disabled Lives: RP-2000 Disabled Mortality Table.

Mortality Improvement The current mortality assumption, with no mortality improvement reflected, is assumed
to be reasonable at this time.

Prepared for Secretary of the Treasury; Board of Trusteesof the 5

Ironworkers' Pension Trust Fund for Colorado
I June 29, 2023
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Termination Rates The following is a sample of termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%

Retirement Rates Probabilityof Retirement (if Eligible )

Less than 25 Years 25 or More Years of
Age of Service Service

55 -58 0.0% 2.5%

59 -61 0.0% 5.0%

62 -63 0.0% 25.0%

64 25.0% 25.0%
65 100 0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However, we still
assume that active participants decrement according to the following disability rates.
Termination benefits (deferred to either age 63 or age 65 ) are assumed to be payable
to participants who decrement under this assumption. The following is a sample of the
disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Prepared for Secretary of the Treasury; Board of Trusteesof the 6

Ironworkers' Pension Trust Fund for Colorado
I June 29, 2023
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's
retirement benefit will be paid in the form of an actuarially reduced joint and 50%
survivor annuity. For retirements on and after April 1, 1994, if the spouse predeceases
the participant, the participant's benefit amount will pop -up to the amount that would
have been payable had a single life annuity been elected. An unmarried participant's
retirement benefit will be paid in the form of a 5-year certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to
be four years younger than their male spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan
Year, excluding those who have retired as of the valuation date.

Future Employment Active participants are assumed to work 2,398 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not
go towards creating new benefits.

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Inactive vested participants over age 70 are excluded from this valuation.
Excluded

Missing Data If not specified, participants are assumed to be male and the same age as the average
of participants with the same status code.

Prepared for Secretary of the Treasury; Board of Trusteesof the 7

Ironworkers' Pension Trust Fund for Colorado
I June 29, 2023
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EXHIBIT II

PROJECTIONS USED TO TEST FUND STATUS

For the April 1, 2023 — March 31, 2024 Plan Year

1. Funding Standard Account Credit Balance (used in Exhibit III, Item 2 )

Credit Balance Projection ( in Millions)

As of April 1 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Credit Balance ( 13.7) ( 13.0 ) (12.4 ) ( 11.9 ) ( 11.5 ) (11.2 ) ( 11.3 ) ( 12.3 ) (13.5 ) (14.6) (15.7)

2. Funding Standard Account Credit Balance (used in Scheduled Progress Testing)

Credit Balance Projection ( in Millions)

As of April 1 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Credit Balance ( 13.7) ( 13.0 ) ( 12.4 ) ( 11.9 ) ( 11.5) ( 11.2 ) (11.3) ( 12.3 ) ( 13.5) ( 14.6 ) ( 15.7 )

As of April 1 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044

Credit Balance (16.8) ( 17.8 ) (18.9) (20.3) (21.9) (23.3) (24.6) (26.0) (27.3) (28.4) (29.5)

As of April 1 2045 2046 2047

Credit Balance (30.7) (31.9) (33.1 )

For Scheduled Progress Testing, the Plan is not projected to remain solvent for the 30 succeeding

plan years starting in 2035/2036.

3. Critical and Declining Solvency Projection (used in Exhibit III, Item 5)

The solvency projections are tracked over 19 years based on the ratio of inactive participants to

active participants of 2.90 from the April 1, 2022 actuarial valuation, in which there were 314 actives

and 910 inactives and an estimated funding ratio of 67.1% as of April 1, 2023.

Projections ( in Millions)

As of April 1 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Market Value of Assets 29.1 26.8 24.6 22.2 19.9 17.5 15.2 12.8 10.5 8.1 5.8

As of April 1 2034 2035 2036 2037 2038 2039 2040 2041 2042

Market Value of Assets 3.5 1.3 (1.0 ) (3.3) (5.5) (7.7) (9.8) ( 12.0 ) (14.1 )

Prepared for Secretary of the Treasury; Board of Trustees of the 8

Ironworkers' Pension Trust Fund for Colorado
I June 29, 2023
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EXHIBIT III

TESTS OF FUND STATUS

For the April 1, 2023 — March 31, 2024 Plan Year

Critical Status Test

1. Is the Plan in critical status for the preceding plan year? Yes

2. Is the Plan projected to have an accumulated funding deficiency for the Yes
2022 Plan Year or any of the 9 succeeding plan years, without regard to
the use of the shortfall funding method but taking into account any
extensions of the amortization periods under Section 431 (d) of the Code?

3. If 2 is no, is the Plan projected to become insolvent in any of the 30 N/A
succeeding plan years?

4. Result: Critical Status

If 1 and 2 are both yes, then the Plan is in critical status based on the
criteria outlined in Internal Revenue Code Section 432(e )(4 )(B ) .

If 2 and 3 are both no, then the Plan is projected to emerge from the Red
Zone, and the zone status will be determined based on the criteria
outlined in Internal Revenue Code Section 432(b) .

Critical and Declining Status

5. Is the Plan in critical status and projected to become insolvent within the Yes
current or the next 19 plan years?

6. Result: Critical and

If 4. is critical status and 5. is yes, then the Plan is in critical and declining
Declining Status

status.

If 4. is critical status and 5. is no, then the Plan is in critical status.

Prepared for Secretary of the Treasury; Board of Trusteesof the 9
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2023
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EXHIBIT IV

SCHEDULED PROGRESS

For the April 1, 2023 — March 31, 2024 Plan Year

On June 28, 2013, the Plan was initially certified as being in critical status for the Plan Year beginning

April 1, 2013. A Rehabilitation Plan was originally adopted on June 17, 2013. The original Rehabilitation

Period for the Plan is the 10-year period beginning April 1, 2015 and ending March 31, 2025. Upon

determination by the Board of Trustees that the Plan had exhausted all reasonable measures to emerge

from critical status by the end of the 10-year Rehabilitation Period, the Rehabilitation Plan was extended

by another 10 years to March 31, 2035. The Rehabilitation Plan was subsequently updated effective

January 1, 2019 to allocate additional contributions to the Plan. Al! contribution increases to date are

incorporated in the contribution rates noted in item 3 of this notice.

To meet scheduled progress, the Plan must still be projected to emerge from critical status by the end of

the Rehabilitation Period. The tests below demonstrate that the Plan is not projected to satisfy the critical

status emergence criteria at the end of the Rehabilitation Period.

Rehabilitation Period Begins April 1, 2015

Rehabilitation Period Ends March 31, 2035

1. Is the Plan projected to avoid an accumulated funding deficiency in the No
2035/2036 Plan Year and for the nine succeeding plan years following the
end of the Rehabilitation Period?

2. Is the Plan projected to remain solvent for the 30 succeeding plan years No

starting in 2035/2036?

3. Is the Plan making scheduled progress? No

If 1 and 2 are both yes, then the Plan is making scheduled progress (Enter
Yes, otherwise enter No. )

Prepared for Secretary of the Treasury; BoardofTrustees of the 10
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2023
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DOCUMENTATION REGARDING

PROGRESS UNDERFUNDING IMPROVEMENT OR REHABILITATIONPLAN

Based on the information used for the PPA certification for the Plan Year beginning on April 1, 2023

and the terms of the adopted schedules by the bargaining parties, the following projected funding

standard account credit balances result :

Credit Balance Credit Balance
As of April 1 (in millions ) As of April 1 (in millions)

2023 (13.7 ) 2036 (18.9 )

2024 (13.0 ) 2037 (20.3)

2025 (12.4 ) 2038 (21.9)

2026 (11.9 ) 2039 (23.3)

2027 (11.5 ) 2040 (24.6)

2028 (11.2 ) 2041 (26.0)

2029 (11.3 ) 2042 (27.3)

2030 (12.3 ) 2043 (28.4)

2031 (13.5 ) 2044 (29.5)

2032 (14.6 ) 2045 (30.7)

2033 (15.7 ) 2046 (31.9)

2034 (16.8 ) 2047 (33.1 )

2035 (17.8 ) 2048 (34.5)

The original Rehabilitation Period for the Plan is the 10-year period beginning April 1, 2015 and

ending March 31, 2025. Upon determination by the Board of Trustees that the Plan had exhausted

all reasonable measures to emerge from critical status by the end of the 10-year Rehabilitation

Period, the Rehabilitation Plan was extended by another 10 years to March 31, 2035. The

Rehabilitation Plan was subsequently updated effective January 1, 2019 to allocate additional

contributions to the Plan. As the Plan is not expected to emerge from critical status by the end of the

Rehabilitation Period on this basis, the Plan was certified as not making scheduled progress in

meetingthe requirements of its Rehabilitation Plan for the Plan Year beginningApril 1, 2023.
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STATEMENT OFACTUARIAL ASSUMPTIONS/METHODS

METHODOLOGY :

Asset Valuation Method Assets are valued according to a method which recognizes 20% of each year's
excess (or deficiency) of actual investment return on the Market Value of Assets
over the expected return on the Market Value of Assets in the year the excess (or
deficiency) occurs. An additional 20% of the excess (or deficiency) is recognized in
each of the succeeding four years until it is totally recognized. In no event will the
Actuarial Value of Assets be less than 80% or more than 120% of the Market Value
of Assets.

In accordance with the relief adopted under ARPA, the Actuarial Value of Assets
reflects a 10-year recognition of the 2019/2020 Plan Year net investment loss.

Actuarial Cost Method Individual Entry Age Normal with Replacement

Entry Age is defined as the current age minus years of Credited Service. Normal
Cost and Actuarial Accrued Liability are calculated on an individual basis and are
allocated by service, with Normal Cost determined as if the current plan provisions
had always been in effect. The Unfunded Accrued Liability is the difference between
the Actuarial Accrued Liability and the assets of the Trust. If the assets exceed the
Actuarial Accrued Liability, the Plan is in a surplus position. This method requires
that each year's contributions be applied first to the normal cost, and the balance of
the contributions applied to amortize the Unfunded Accrued Liability.

Amortization Method In accordance with relief adopted under ARPA, the 2019/2020 Plan Year eligible
net investment loss is amortized over the 29-year period beginning April 1, 2020,
using the prospective method for recognition.



Attachment to : 2023 Schedule MB (Form 5500 ) , Line 6
Plan Name : Iron Workers Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

STATEMENT OFACTUARIAL ASSUMPTIONS/METHODS

(CONTINUED)

ASSUMPTIONS

Interest Discount Rate 7.50% for funding and 2.70% for current liability.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments

Derivation of Net Investment Return The expected return assumptions are established based on a long-term outlook
and Discount Rate for FASB ASC 960 and are based on past experience, future expectations and professional
Accounting judgment. We have modeled the assumptions based on average long-term

future expected returns and their respective capital market assumptions as
provided by several investment professionals. Based on the inputs of the Plan's
specific target asset allocation, we have established the reasonability of the
Plan's assumption.

Operating Expenses A total annual amount of $248,500 paid in monthly installments ($239,831 at
beginning of year) ,

and are assumed to increase by 1.5% per year.

Investment Expenses Assumed covered by investment earnings.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed
Assumptions with each valuation to ensure they are reasonable and represent the actuary's

best estimate of the long-term expectations for the Plan. Past experience and

anticipated future experience based on industry-specific knowledge and

professional judgment are used to verify the reasonability of each of these
assumptions.

Mortality Healthy Lives: 1994 Group Annuity Mortality Table.
Disabled Lives: RP-2000 Disabled Mortality Table.
Current Liability: 2023 static mortality tables provided in IRC Regulations
Section 1.431 (c)(6 )

-1, as prescribed by IRS Notice 2022-22.

Mortality Improvement The current mortality assumption, with no mortality improvement, is assumed to
be reasonable at this time.

Termination Rates Termination of employees from participation in the plan is discounted in
advance in accordance with a scale based on age. Termination Rates stop
when first eligible to retire. Following is a sample of the termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%
25 26.74% 50 20.60%
30 23.61% 55 18.52%
35 21.78% 60 18.63%
40 20.91%



Attachment to : 2023 Schedule MB (Form 5500 ) , Line 6
Plan Name : Iron Workers Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

STATEMENT OFACTUARIAL ASSUMPTIONS/METHODS

(CONTINUED)

ASSUMPTIONS

Retirement Rates Active participants are assumed to retire based on the following rate table :

Probability of Retirement ( if Eligible )

Less than 25 Years 25 or More Yeaers of
Age of Service Service

55-58 0.0% 2.5%

59-61 0.0% 5.0%

62-63 0.0% 25.0%

64 25.0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However,
we still assume that active participants decrement according to the following
disability rates. Termination benefits (deferred to either age 63 or age 65 ) are
assumed to be payable to participants who decrement under this assumption.
The following is a sample of the disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's
retirement benefit will be paid in the form of an actuarially reducedjoint and 50%
survivor annuity. For retirements on and after April 1, 1994, if the spouse
predeceases the participant, the participant's benefit amount will pop-up to the
amount that would have been payable had a single life annuity been elected.
An unmarried participant's retirement benefit will be paid in the form of a 5-year
certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are
assumed to be four years younger than their male spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most
recent Plan Year, excluding those who have retired as of the valuation date.

Future Employment Active participants are assumed to work 1,553 hours per year.
Future Contributions Contributions made for working retirees are used for Plan funding purposes but

do not go towards creating new benefits.

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Excluded Inactive vested participants over age 70 are excluded from this valuation.

Missing Data If not specified, participants are assumed to be male and the same age as the
average of participants with the same status code.



Attachment to : 2023 Schedule MB (Form 5500 ) , Line 6
Plan Name : Iron Workers Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

SUMMARY OFPLAN PROVISIONS

The Ironworkers Pension Trust Fund for Colorado became effectiveJune 25, 1975 as a result ofcollectivebargaining
between the contributing Employers and the Union. The Plan was last restated as of April 1, 2012 and has been

amended from time to time since that date. The principal provisions of the Plan as of April 1, 2023 are summarized

below.

NORMAL RETIREMENT

Eligibility Age 65 and 5 years of vesting credit or the 5th anniversary of plan participation.

Monthly Benefit Service before April 1, 1981 : $60 per Pension Credit.
Service on and after April 1, 1981 :

4/1 /81 - 3/31 /94 2.30% of Employer Contributions

2.60% of Employer Contributions when the contribution
4/1 /94 - 7/31 /97 rate is $1.15 and 1.75% of Employer Contributions when

the rate is $1.70

8/1 /97 - 3/31 /06 2.60% of Employer Contributions

4/1 /06 - 3/31 /08 1.57% of Employer Contributions

On or after 4/1 /08 0.00% of Employer Contributions

EARLY RETIREMENT

Eligibility Attainment of age 55 and 5 years of Vesting Service.

Monthly Benefit for Vested Inactive Monthly benefit reduced by 0.5833% for each month (equivalent to 7.0% per year)

Participants before age 65, except for those who meet the "Recent Work Requirement".

Monthly Benefit Monthly benefit reduced by 0.125% for each month before age 64 for benefits earned
on or before March 31, 1995 and by 0.25% for each month from age 58 to 64 and
0.5% for each month before age 58 for benefits earned on and after April 1, 1995.

DISABILITY RETIREMENT

Eligibility 5 years of vesting credit and 500 or more hours worked in the 2 consecutive Plan
Years prior to the Plan Year in which the participant becomes disabled.

Monthly Benefit Monthly benefit equal to the unreduced Regular Pension accrued through date of
Disability.

SOCIAL SECURITY PENSION

Eligibility Age 60 with at least 15 years of vesting credit and retired from active service prior to
April 1, 2006.

Monthly Benefit Monthly benefit of $200 per month from the later of the pension effective date or
attainment of age 60 until the earlier of the attainment of age 65 or death.
This benefit was eliminated for disability pensioners not receiving the Supplement as
of January 1, 2006 and for those not already receiving the Supplement as of
April 1, 2006.



Attachment to : 2023 Schedule MB (Form 5500 ) , Line 6
Plan Name : Iron Workers Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

SUMMARY OFPLAN PROVISIONS

(CONTINUED)

PRE-RETIREMENT DEATH BENEFIT

Requirement Vested.

Surviving Spouse Benefit The spouse of a vested participant will receive a monthly benefit equal to the benefit
the participant would have received had he or she retired the day before death and
elected the joint and 50% survivor annuity. If the participant died prior to early
retirement eligibility, the spouse's benefit is deferred to the date of early retirement
eligibility.

Beneficiary Benefit The beneficiary of an unmarried vested participant is entitled to a 5-year certain
benefit of 50% of the total accrued benefit.

Lump Sum Death Benefit In addition to the pre -retirement death benefits above, the beneficiary will receive a

lump sum payment of contributions paid on the participant's behalf up to a maximum
of $6,000.

OTHER

Suspension of Benefit Engaging in any employment or activity for wages or profit, including self-

employment, in the building and construction industry, wherever such employment
or activity may be performed.



Attachment to : 2023 Schedule MB (Form 5500 ) , Line 8b (1)
Plan Name : Iron Workers Pension Trust Fund for Colorado

Employer ID : 84-6099094
Plan Number: 001

SCHEDULEOFPROJECTIONOFEXPECTED BENEFIT PAYMENTS

Retired ParticipantsActive Terminated Vested
and Beneficiaries TotalNan Year

Participants Participants
ReceivingPayments

2023/2024 $ 109,620 $ 381,364 $ 5,153,505 $ 5,644,489
2024/2025 167,161 437,543 4,921,258 5,525,961
2025/2026 226,382 488,552 4,688,088 5,403,021
2026/2027 272,771 516,883 4,452,268 5,241,922
2027/2028 314,141 546,561 4,221,517 5,082,220

2028 /2029 334,226 577,955 3,994,063 4,906,244
2029/2030 349,572 595,786 3,766,585 4,711,943
2030/2031 364,966 617,605 3,538,628 4,521,199
2031 /2032 376,787 633,115 3,311,261 4,321,164
2032 /2033 392,087 649,776 3,085,531 4,127,393

2033 /2034 403,718 672,894 2,862,468 3,939,080
2034/2035 415,517 700,998 2,643,110 3,759,625
2035/2036 416,066 738,458 2,428,462 3,582,986
2036/2037 421,928 762,625 2,219,506 3,404,059
2037/2038 422,046 755,445 2,017,179 3,194,670

2038 /2039 421,375 765,634 1,822,377 3,009,386
2039/2040 414,859 765,930 1,635,998 2,816,787
2040/2041 408,134 756,651 1,458,885 2,623,670
2041 /2042 397,517 747,625 1,291,785 2,436,927
2042 /2043 386,262 734,924 1,135,325 2,256,511

2043 /2044 374,166 720,984 990,013 2,085,163
2044/2045 363,618 701,347 856,251 1,921,217
2045/2046 349,716 677,591 734,292 1,761,600
2046/2047 334,582 652,764 624,211 1,611,557
2047 /2048 318,843 625,853 525,900 1,470,596

2048 /2049 302,566 597,791 439,069 1,339,426
2049/2050 285,762 568,743 363,253 1,217,757
2050/2051 268,586 538,854 297,832 1,105,272
2051 /2052 251,141 508,280 242,057 1,001,478
2052/2053 233,552 477,242 195,082 905,876
2053/2054 215,968 445,967 155,996 817,930
2054/2055 198,548 414,714 123,855 737,117
2055/2056 181,457 383,757 97,719 662,933
2056/2057 164,854 353,370 76,685 594,910
2057/2058 148,885 323,809 59,920 532,614
2058/2059 133,673 295,287 46,666 475,626
2059/2060 119,316 267,971 36,256 423,543
2060/2061 105,879 241,981 28,121 375,980
2061 /2062 93,402 217,400 21,781 332,584
2062/2063 81,903 194,284 16,848 293,035
2063/2064 71,379 172,664 13,008 257,050
2064/2065 61,815 152,554 10,013 224,382
2065/2066 53,184 133,953 7,677 194,813
2066/2067 45,449 116,845 5,853 168,147
2067/2068 38,569 101,202 4,430 144,201

2068/2069 32,494 86,990 3,323 122,807
2069/2070 27,171 74,169 2,464 103,804
2070/2071 22,540 62,696 1,804 87,040
2071 /2072 18,545 52,517 1,300 72,362
2072/2073 15,126 43,570 920 59,616



Attachment to : 2023 Schedule MB (Form 5500 ) , Line 8b(2)
Plan Name : Iron Workers Pension Trust Fund for Colorado

Employer ID : 84-6099094
Plan Number: 001

SCHEDULEOFACTIVE PARTICIPANT DATA

Veers Of Credited Service

10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 + Total

Age Group No. No. No. No. No. No. No. No. No. No.

Under 25 16 36 0 0 0 0 0 0 0 0 52

25 - 29 6 32 0 0 0 0 0 0 0 0 38

30 - 34 6 27 20 0 0 0 0 0 0 0 53

35 - 39 3 30 12 5 2 0 0 0 0 0 52

40 - 44 6 19 12 10 7 0 0 0 0 0 54

45 - 49 2 7 5 6 4 4 1 0 0 0 29

50 - 54 1 4 6 8 8 5 2 1 0 0 35

55 - 59 1 5 3 2 3 5 2 1 0 0 22

60 - 64 0 1 3 2 4 3 6 4 3 0 26

65 - 69 0 0 0 0 1 3 0 0 0 1 5

70 and Over o o o o o o o o o o o

Unknown 3 16 0 0 0 0 0 0 0 0 19

Total 44 177 61 33 29 20 11 6 3 1 385



Attachment to : 2023 Schedule MB (Form 5500 ) , Line 11
Plan Name : Iron Workers Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

JUSTIFICATION FOR CHANGE INACTUARIAL ASSUMPTIONS

The current liability interest rate was changed from 2.20% to 2.70% due to a change in the allowable

interest rate range, and the current liability mortality table was updated as required.



Attachment to : 2023 Schedule MB (Form 5500 ) , Lines 9c and 9h
Plan Name : Iron Workers Pension Trust Fund for Colorado

Employer ID : 84 -6099094
Plan Number: 001

SCHEDULEOFFUNDING STANDARDACCOUNTBASES

Beginning Of Year

Type of Date Remaining
Base Description Established Balance Period Payment

Charges 8 Net Investment Loss Incurred in 2008/2009 4/1 /2013 $ 1,359,338 15.00 $ 143,251

8 Net Investment Loss Incurred in 2008/2009 4/1 /2014 1,921,951 15.00 202,541

1 Experience Loss 4/ 1/2016 1,015,062 8.00 161,209

1 Experience Loss 4/ 1 /2017 449,960 9.00 65,618

1 Experience Loss 4/1 /2018 599,653 10.00 81,266

1 Experience Loss 4/1 /2019 1,011,851 11.00 128,668

1 Experience Loss 4/1 /2020 296,427 12.00 35,648

8 Net Investment Loss Incurred in 2019/2020 4/ 1 /2020 1,081,573 26.00 89,041

8 Net Imestment Loss Incurred in 2019/2020 4/1 /2021 1,502,939 26.00 123,730

8 Net Investment Loss Incurred in 2019/2020 4/ 1/2022 1,551,377 26.00 127,717

8 Net Investment Loss Incurred in 2019/2020 4/ 1/2023 1,367,939 26.00 112,616

$ 12,158,070 $ 1,271,305

EkiginningOf Year

Type of Description Date Remaining
Base Established Balance Period Payment

Credits 1 Experience Gain 4/1 /2013 $ (839,505) 5.00 $ (193,021)

1 Experience Gain 4/1 /2014 (1,560,996) 6.00 (309,359)

3 Plan Amendment 4/1 /2014 (1,571,448) 6.00 (311,430)

4 Assumption Change 4/1 /2014 (1,267,706) 6.00 (251,234 )

1 Experience Gain 4/ 1 /2015 (213,078 ) 7.00 (37,423)

1 Experience Gain 4/1 /2021 (1,420,828) 13.00 (162,654)

1 Experience Gain 4/1 /2022 (1,645,636) 14.00 (180,327)

1 Experience Gain 4/1 /2023 (433,514 ) 15.00 (45,685 )

$ (8,952,711 ) $ (1,491,133)



IRON WORKERS PENSION TRUST FUND FOR COLORADO

EIN: 84-6099094, Plan Number001

Form 5500, Schedule H, line 4i
Schedule ofAssets (Held at End of Year)

March 31, 2024

(c) Description of investment including

maturity date, rate of interest, collateral,

par, or maturity value

Maturity Rate of Maturity
(a) (b) Identity of issue, borrower, lessor, or similar party Date Interest Value (e) Current value

INTERESTBEARING CASH
US BANK BENEI'll ACCUUN 1 N/A 0.01% N/A $ 539,985

MONEYMARKETFUND
* FIRST AMER PRIME OBLIG FUND CL Y N/A 0.01% N/A $ 248,307

MUTUAL FUND
BAIRD SHORT TERM BOND FUND N/A N/A N/A $ 2,812,812

COLLECTIVEFUNDS
MARCO EQUITY N/A N/A N/A $ 11,691,109
MARCO FIXED N/A N/A N/A 8,988,385

TOTAL COMMON COLLECTIVE TRUSTS $ 20,679,494

PARTNERSHIPS

DOVER STREET VIII CAYMAN FUND, LP N/A N/A N/A $ 198,669
GERDING EDLEN GREEN CITIES III, LP N/A N/A N/A 750,250
HAMILTON LANE STRAT OPP OFF IV N/A N/A N/A 720,704

TOTAL PARTNERSHIPS $ 1,669,623

TOTAL INVESTMENTS $ 25,950,221
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IRON WORKERSPENSION TRUST FUNDFOR COLORADO

EIN: 84-6099094,Plan Number 001

Form 5500, Schedule H, line 4j
Schedule ofReportable Transactions

March 31, 2024

(f) Expense (h) Current value

(b) Description of asset ( include interest rate (c) Purchase (e) Lease incurred with of asset on (i) Net gain or

(a) Identity of party involved and maturity in case of a loan ) price (d) Selling price rental transaction (g) Cost of asset transactiondate (loss)

US Bank First American Gov't Obligation 7,125,238 _ - 7,125,238 7,125,238 _

US Bank First American Gov't Obligation _ 6,971,359 - 6,971,359 6,971,359 _

Segal Marco Advisors Baird Short Term Bond Fund 2,792,374 - - 2,792,374 2,792,374 _

Segal Marco Advisors Marco Fixed Income Group Trust 1,400,000 - - 1,400,000 1,400,000 _

Segal Marco Advisors Marco Equity Group Trust _ 3,175,000 - 2,164,794 3,175,000 1,010,206

Segal Marco Advisors Invesco Macro Allocation Strategy _ 2,804,913 - 2,779,287 2,804,913 25,626

18
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Rael & Letson
999 Third Avenue, Suite 1530Rae! & Seattle, Washington98104

Letson 206 -456 - 3340 Tel
206 -445 - 1840 Fax
www.rael - letson.com

ACTUARIAL CERTIFICATION REQUIRED UNDER

INTERNAL REVENUECODE SECTION432(b)

Ironworkers' Pension TrustFundfor Colorado

Plan YearBeginning April 1,2018

To : Secretary of the Treasury
Board ofTrustees of the Ironworkers' Pension Trust Fund for Colorado

From : Paul L. Graf, Plan Actuary

Date: June 29, 2018

Re: Ironworkers' Pension Trust Fund for Colorado
EIN = 84 -6099094; PN = 001
Plan Sponsor : Board ofTrustees of the

Ironworkers' Pension Trust Fund for Colorado
5511 W 56th Avenue, Suite 250
Arvada, Colorado 80002 -2815

(303) 412 -3510

The following certifies that, in accordance with Internal Revenue Code Section 432 (b) , the
Ironworkers' Pension Trust Fund for Colorado ("the Plan") , as of the beginning of its 2018 Plan
Year :

is not in critical and declining status
is in critical status
is not in endangered (or seriously endangered ) status
is making the scheduled progress in meeting the requirement of its Rehabilitation Plan

As of April 1, 2018, the projections used for this certification estimate the Plan's funded percentage
to be 75.8% (below 80%) and is projected to incur an accumulated funding deficiency within the
current or succeeding 9 Plan Years. Accordingly, the Plan is in critical status for the 2018 Plan Year
based on the criteria outlined in Internal Revenue Code Section 432 (b) (2) as previously certified in
the 2013, 2014, 2015, 2016 and 2017 Plan Years.



Rae' & Letson

The basis for this certification is as follows :

1. The projected present value of Plan liabilities as of the beginning of the 2018 Plan Year is
based on the actuarial valuation as ofApril 1, 2017, and assumes no future liability gains or
losses. The data, methodology, Plan provisions and assumptionsutilized in the projection
are those used for the April 1, 2017 actuarial valuation (except where noted otherwise in
this document) . The methodsand assumptionsare outlined in Exhibit I.

2. An actuarial projection of the Actuarial Value of Assets is based on the unaudited financial
statements as of March 31, 2018, as provided by the Administrator, and assumes no
investment gains or losses on market values after that date. The March 31, 2018 Market
Value ofAssets and 2017 /2018 cash flow componentsprovided by the Administrator are :

a. Market Value as of March 31, 2018 $41,053,288
b. 2017 /2018 Employer Contributions 1,312,106
c. 2017 /2018 Benefit Payments 5,486,234
d. 2017 /2018 Operating Expenses 217,850

The assumptions and methodology utilized in the projection are those used for the
April 1, 2017 actuarial valuation and are outlined in Exhibit I.

3. Contributions for the current and succeeding plan years are projected assuming an
industrial contribution rate of $8.49 per hour as of April 1, 2018, increasing by $0.67
effective November 1 of each year for two years to an ultimate rate of $9.83 effective
November1, 2019, and a commercialcontribution rate of $2.35 per hour as ofApril 1, 2018,
increasing by $0.10 effective November 1 of each year for two years to an ultimate rate of
$2.55 effective November 1, 2019. Based on input from the Board of Trustees, industrial
hours are assumed to be 33,600 for 2018/2019, growing to 38,400 by 2022 /2023 (at a

growth rate of approximately 5% per year) , and remaining at that level thereafter. Further,
total hours worked for all active participants are assumed to be 539,700 for 2018/2019,
growing to 652,949 by 2022 /2023 (at a growth rate of approximately 5% per year) , and

remaining at that level thereafter.

4. The projections reflect the provisions of the Multiemployer Pension Reform Act of 2014
(MPRA) . The Plan's annual operating expense assumption is $225,000 payable at the
middle of the April 1, 2018 Plan Year, excluding investment expenses, with a 2% annual
increase assumed in the subsequent five plan years, 1.5% assumed in the subsequent ten
plan years and 1% thereafter, to account for expected inflation and a decreasing population.

5. The projections reflect the following adoptedprovisions under the PreservationofAccess to
Care for Medicare Beneficiaries and Pension ReliefAct of 2010 (PRA) :

a. Amortize the eligible net investment loss incurred in the 2008 /2009 Plan Year over
29 years using the prospectivemethod for minimum funding purposes; and

Prepared for Secretary of the Treasury; BoardofTrusteesof the 2
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2018
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b. Spread the difference between actual and expected assets for the Plan Year ending
March 31, 2009 over 10 years, for purposes of determining the Actuarial Value of
Assets.

c. The April 1, 2009 Actuarial Value of Assets reflects a 130% upper corridor limit of
the Market Value in lieu of the 120% limit that applies to all other years.

6. As its June 17, 2013 meeting, the Board of Trustees elected to combine and offset funding
standard account charge and credit bases as ofApril 1, 2012 and to set the Actuarial Value
of Assets equal to the Market Value of Assets as of April 1, 2013 while retaining ongoing
smoothing.

7. The Plan was initially certified in critical status as ofApril 1, 2013 and on June 17, 2013, the
Board of Trustees adopted a Rehabilitation Plan under the guidelines of 432 (e) , which is

updated and monitored annually. The Rehabilitation Plan includes certain adopted
reductions in adjustablebenefits and contribution increases which were effectiveAugust 1,
2013 and for bargaining agreements adopted on or after July 1, 2013 respectively. The
Plan's rehabilitation period began April 1, 2015. The Plan's scheduled progress towards
meeting the requirements of the Rehabilitation Plan will be evaluated on a year to year
basis and will be reflected in the Plan's annual Form 5500 (Schedule MB) filing. Upon
determination by the Board of Trustees that the Plan had exhausted all reasonable
measures to emerge from critical status by the end of the original 10-year Rehabilitation
Period, the Rehabilitation Plan has been extended by 10 years and expects to emerge from
critical status at the end of this extended period. In order to achieve this, the bargaining
parties have agreed to allocate additional contributions to the Plan as described in section 3
of this certification.

Prepared for Secretary of the Treasury; Board of Trusteesof the 3
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2018
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CommentsandCertification

This certification has been prepared in accordance with our understanding of the requirements of
Internal Revenue Code Section 432, the Preservation of Access to Care for Medicare Beneficiaries
and Pension ReliefAct of 2010, and the Multiemployer Pension Reform Act of 2014. To the best of
our knowledge, the information supplied in this certification is complete and accurate and, in our
opinion, the individual assumptions used in the projections: (a) are reasonably related to the
experience of the Plan and to reasonable expectations; and (b) represent our best estimate of
anticipated experience under the Plan.

As an actuary for Rael & Letson, I am a member of the AmericanAcademy ofActuaries and meet the
Qualification Standards of the American Academy of Actuaries to render the actuarial opinion
containedherein.

une 29. 2018 4)61,ti a ctleial
Date Paul L. Graf, ASA, EA, MAAA

EnrolledActuary Number 17-05627
Rael & Letson
999 Third Avenue, Suite 1530
Seattle, Washington98104
(206) 456 -3340

Prepared for Secretary of the Treasury; Board of Trusteesof the 4
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

METHODS :

Asset Valuation : Effective April 1, 2013, the Actuarial Value of Assets was reset to the Market Value. For
years subsequent to April 1, 2013, Assets are valued according to a method which
recognizes 20% of each year's excess (or deficiency) of actual investment return on the
Market Value of Assets over the expected return on the Market Value of Assets in the
year the excess (or deficiency) occurs. An additional 20% of the excess (or deficiency)
is recognized in each of the succeeding four years until it is totally recognized. In no
event will the Actuarial Value of Assets be less than 80% or more than 120% of the
Market Value of Assets.

Actuarial Cost Method: Individual Entry Age Normal with Replacement

Under this cost method, liabilities for benefits earned to date plus those projected to be
earned in the future by current participants are reduced by the present value of future
entry age normal costs. The difference, referred to as the accrued actuarial liability, is

compared to the assets to determine the unfunded accrued liability (or actuarial
surplus) . Under the Entry Age Normal with replacement method, the normal cost is
determined as if the current benefit accrual rate had always been in effect. This method
requires that each year's contributions are first applied to pay for the benefits earned in
the year. The balance of the contributions is available to amortize the Unfunded
Accrued Liability or to add to the Actuarial Surplus.

Amortization Method: In accordance with relief adopted under PPA, the 2008/2009 Plan Year eligible net
investment loss is amortized over the 29-year period beginning April 1, 2009, using the
prospective method for recognition.

Preparedfor Secretary of the Treasury; Board of Trusteesof the 5
Ironworkers' Pension Trust Fund for Colorado
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Interest Discount Rate: 7.50% for funding.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments:

Derivation of Net Investment The expected return assumption is established based on a long run outlook and is
Return and Discount Rate for based on past experience, future expectations and professional judgment. We have
FASB ASC 960 Accounting : modeled the assumption based on average long-term future expected returns and their

respective capital market assumptions as provided by several investment
professionals. Based on the inputs of the Plan's specific target asset allocation, we
have established the reasonability of the Plan's assumption.

Operating Expenses A total annual amount of $225,000 paid in monthly installments ($217,151 at beginning
of year) in 2018/2019, increasing 2% per year in the subsequent five Plan Years, 1.5%
in the subsequent ten plan years and 1% thereafter, to account for expected inflation
and a decreasing population.
The operating expense assumption has been adjusted to account for expected
increases in PBGC premiums under the Multiemployer Pension Reform Act of 2014.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with
Assumptions : each valuation to ensure they are reasonable and represent the actuary's best

estimate of the long-term expectations for the Plan. Past experience and anticipated
future experience based on industry-specific knowledge and professional judgement
are used to verify the reasonability of each of these assumptions.

Mortality : Healthy Lives: 1994 Group Annuity Mortality Table.

Disabled Lives: RP-2000 Disabled Mortality Table.

Mortality Improvement: The current mortality assumption, with no mortality improvement reflected, is assumed
to be reasonable at this time.

Termination Rates:
Agg Turnover
20 22.99%

25 26.74%

30 23.61%

35 21.78%
40 20.91%

45 20.48%

50 20.60%

55 18.52%

60 18.63%

Prepared for Secretary of the Treasury; Board of Trusteesof the 6
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Retirement Rates:
Probability of Retirement (if Eligible)

Less than 25 Years 25 or More Years
Agg, of Service of Service

55-58 0% 2.5%

59-61 0% 5%

62-63 0% 25%

64 25% 25%

65 100% 100%

Vested Inactive participants are assumed to retire at age 61.

Sample Disability Rates:
Aga Disabilit

20 0.15%
25 0.21%

30 0.28%

35 0.37%

40 0.55%
45 0.90%

50 1.51%

55 2.52%

60 4.07%

Form of Payment: Unless otherwise elected by the participant and spouse, a married participant's
retirement benefit will be paid in the form of an actuarially reduced joint and 50%
survivor annuity. For retirements on and after April 1, 1994, if the spouse predeceases
the participant, the participant's benefit amount will pop-up to the amount that would
have been payable had a single life annuity been elected. An unmarried participant's
retirement benefit will be paid in the form of a 5-year certain and continuous annuity.

Marital Status : 85% of the participants are assumed to be married. Husbands are assumed to be four
years older than their wives.

Active Employment: Active participants are defined as those with at least 500 hours in the most recent Plan
Year, excluding those who have retired as of the valuation date.

Future Employment: Active participants are assumed to work 1,985 hours per year.

Future Contributions: Contributions made for working retirees are used for Plan funding purposes but do not
go towards creating new benefits.

Prepared for Secretary of the Treasury; Board of Trusteesof the 7
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Loading for Pro-Rata Pensions: Active liabilities are loaded by 1%.

Inactive Vested Participants Inactive vested participants over age 70 are excluded from this valuation.
Excluded :

Missing Data: Same as those exhibited by participants with similar known characteristics. If not

specified, participants are assumed to be male.

Preparedfor Secretary of the Treasury; Board of Trusteesof the 8
Ironworkers' Pension Trust Fund for Colorado
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EXHIBIT ll

PROJECTIONS USED TO TEST FUND STATUS

For the April 1, 2018 — March 31, 2019 Plan Year

1. Funding Standard Account Credit Balance (used in Exhibit Ill, Items 2 )

Credit Balance Projection ( in Millions)

As of April 1 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Credit Balance (3.0) (4.6 ) (6.4) (8.3) ( 10.2 ) ( 12.2 ) ( 11.1 ) (9.9) (8.6) (7.3) (5.8)

2. Funding Standard Account Credit Balance (used in Scheduled Progress Testing)

Credit Balance Projection ( in Millions)

As of April 1 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Credit Balance (3.0) (4.6 ) (6.4) (8.3) ( 10.2 ) ( 12.2 ) ( 11.1 ) (9.9) (8.6) (7.3) (5.8)

Funding 75.8% 73.7% 72.0% 71.9% 72.0% 72.3% 72.7% 73.3% 73.9% 74.8% 76.0%
Percentage

As of April 1 2029 2030 2031 2032 2033 2034 2035

Credit Balance (4.4 ) (3.9) (3.4) (2.7) ( 1.8 ) (0.9) 0.2

Funding
Percentage 77.4% 79.2% 81.5% 84.3% 87.8% 92.1% 97.3%

3. Critical and Declining Solvency Projection (used in Exhibit Ill, Item 5 )

The solvency projections are tracked over 19 years based on the ratio of inactive participants to

active participants of 3.85 from the April 1, 2017 actuarial valuation, in which there were 259

actives and 996 inactives and an estimated funding ratio of 75.8% as of April 1, 2018.

Projections ( in Millions)

As of April 1 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Market Value of
Assets 41.5 40.0 38.7 37.4 36.2 35.0 33.8 32.7 31.5 30.4 29.4

As of April 1 2029 2030 2031 2032 2033 2034 2035 2036 2037

Market Value of
Assets 28.5 27.7 27.0 26.5 26.1 25.9 25.7 25.8 26.0

Prepared for Secretary of the Treasury; Board of Trustees of the 9
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EXHIBIT III

TESTS OF FUND STATUS

For the April 1, 2018 — March 31, 2019 Plan Year

Critical Status Test

1. Is the Plan in critical status for the preceding plan year? YES

2. Is the Plan projected to have an accumulated funding deficiency for the 2018 YES
Plan Year or any of the 9 succeeding plan years, without regard to the use of
the shortfall funding method but taking into account any extensions of the
amortization periods under Section 431 (d) of the Code?

3. If 2 is no, is the Plan projected to become insolvent in any of the 30 N/A
succeeding plan years?

4. Result: Critical Status

If 1 and 2 are both yes, then the Plan is in critical status based on the criteria
outlined in Internal Revenue Code Section 432(e)(4 )(B ) .

If 2 and 3 are both no, then the Plan is projected to emerge from the Red
Zone, and the zone status will be determined based on the criteria outlined
in Internal Revenue Code Section 432(b) .

Critical and Declining Status

5. Is the Plan in critical status and projected to become insolvent within the NO
current or the next 19 plan years?

6. Result: Critical Status

If 4. is critical status and 5. is yes, then the Plan is in critical and declining
status.

If 4. is critical status and 5. is no, then the Plan is in critical status.

Prepared for Secretary of the Treasury; Board of Trusteesof the 10
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EXHIBIT IV

SCHEDULED PROGRESS

For the April 1, 2018 — March 31, 2019 Plan Year

On June 28, 2013, the Plan was initially certified as being in critical status for the Plan Year beginning

April 1, 2013. A Rehabilitation Plan was originally adopted on June 17, 2013. The original Rehabilitation

Period for the Plan is the 10-year period beginning April 1, 2015 and ending March 31, 2025. Upon

determination by the Board of Trustees that the Plan had exhausted all reasonable measures to emerge

from critical status by the end of the 10-year Rehabilitation Period, the Rehabilitation Plan was extended

by another 10 years to March 31, 2035.

To meet scheduled progress, the Plan must still be projected to emerge from critical status by the end of

the Rehabilitation Period. The tests below demonstrate that the Plan is projected to satisfy the critical

status emergence criteria at the end of the Rehabilitation Period.

Rehabilitation Period Begins April 1, 2015

Rehabilitation Period Ends March 31, 2035

1. Is the Plan projected to avoid an accumulated funding deficiency in the YES
2035/2036 Plan Year and for the nine succeeding plan years following the
end of the Rehabilitation Period?

2. Is the Plan projected to remain solvent for the 30 succeeding plan years YES
starting in 2035/2036?

3. Is the Plan making scheduled progress? YES

If 1 and 2 are both yes, then the Plan is making scheduled progress ( Enter
Yes, otherwise enter No. )

Prepared for Secretary of the Treasury; Board of Trusteesof the 11
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Letson 206 - 456 - 3340 Tel
206 - 445 - 1840 Fax
www.rael - letson.com

ACTUARIAL CERTIFICATION REQUIRED UNDER

INTERNAL REVENUECODE SECTION432(b)

Ironworkers' Pension TrustFundfor Colorado

Plan YearBeginning April 1, 2019

To : Secretary ofthe Treasury
Board ofTrustees of the Ironworkers' Pension Trust Fund for Colorado

From : Paul L. Graf, Plan Actuary

Date : June 28, 2019

Re : Ironworkers' Pension Trust Fund for Colorado
EIN = 84 -6099094; PN = 001
Plan Sponsor : Board of Trustees of the

Ironworkers' Pension Trust Fund for Colorado
5511 W 56th Avenue, Suite 250
Arvada, Colorado 80002 -2815

(303) 412 - 3510

The following certifies that, in accordance with Internal Revenue Code Section 432 (b) , the
Ironworkers' Pension Trust Fund for Colorado ("the Plan") , as of the beginning of its 2019 Plan Year :

is not in critical and declining status
is in critical status
is not in endangered (or seriously endangered ) status
is making the scheduled progress in meetingthe requirement of its Rehabilitation Plan

As of April 1, 2019, the projections used for this certification estimate the Plan's funded percentage
to be 72.7% (below 80%) and is projected to incur an accumulated funding deficiency within the
current or succeeding 9 Plan Years. Accordingly, the Plan is in critical status for the 2019 Plan Year
based on the criteria outlined in Internal Revenue Code Section 432 (b) (2) as previously certified in
the 2013 through 2018 Plan Years.



Rael & Letson

The basis for this certification is as follows :

1. The projected present value of Plan liabilities as of the beginning of the 2019 Plan Year is
based on the actuarial valuation as ofApril 1, 2018, and assumes no future liability gains or
losses. The data, methodology,Plan provisions and assumptionsutilized in the projection are
those used for the April 1, 2018 actuarial valuation (except where noted otherwise in this
document) . The methodsand assumptionsare outlined in Exhibit I.

2. An actuarial projection of the Actuarial Value of Assets is based on the investment
consultant's estimatedmarket return of 3.4% as of March 31, 2019 and cash flows provided
in the Administrator's March 31, 2019 financial statementsand assumes no investment gains
or losses on market values after that date. The 2018/2019 cash flow componentsprovided
by the Administrator are :

a. 2018 /2019 Employer Contributions 1,366,582
b. 2018 /2019 Benefit Payments 5,434,039
c. 2018 /2019 Operating Expenses 258,724

The assumptions and methodology utilized in the projection are those used for the
April 1, 2018 actuarial valuation and are outlined in Exhibit I.

3. Contributions for the current and succeeding plan years are projected assuming an industrial
contribution rate of $9.76 per hour, a commercial contribution rate of $3.05 per hour, and
$0.75 per hour for all Apprentice classificationsas of April 1, 2019. Based on input from the
Board of Trustees, industrial hours are assumed to be 34,800 for 2019 /2020, growing to
38,400 by 2022 /2023 (at a growth rate ofapproximately 5% per year) , and remaining at that
level thereafter. Further, total non -Apprentice hours worked for all active participants are
assumed to be 566,685 for 2019 /2020, growing to 652,949 by 2022 /2023 (at a growth rate
of approximately 5% per year) , and remaining at that level thereafter. Additionally,
Apprentices are assumed to work 100,000 hours per year in all years.

4. The projections reflect the provisions of the Multiemployer Pension Reform Act of 2014
(MPFtA) . The Plan's annual operating expense assumption is $229,500 payable at the middle
of the April 1, 2019 Plan Year, excluding investment expenses, with a 2% annual increase
assumed in the subsequent four plan years, 1.5% assumed in the subsequent ten plan years
and 1% thereafter, to account for expected inflation and a decreasing population.

5. At its June 17, 2013 meeting, the Board of Trustees elected to combine and offset funding
standard account charge and credit bases as ofApril 1, 2012 and to set the Actuarial Value of
Assets equal to the Market Value of Assets as of April 1, 2013 while retaining ongoing
smoothing.

Prepared for Secretary of the Treasury; Board of Trusteesof the 2
Ironworkers' Pension Trust Fund for Colorado
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6. The Plan was initially certified in critical status as ofApril 1, 2013 and on June 17, 2013, the
Board of Trustees adopted a Rehabilitation Plan under the guidelines of 432 (e) , which is

updated and monitored annually. The Rehabilitation Plan includes certain adopted
reductions in adjustable benefits and contribution increases which were effective
August 1, 2013 and for bargaining agreements adopted on or after July 1, 2013 respectively.
The Plan's rehabilitation period began April 1, 2015. The Plan's scheduled progress towards
meeting the requirements of the Rehabilitation Plan will be evaluated on a year to year basis
and will be reflected in the Plan's annual Form 5500 (Schedule MB) filing. Upon
determination by the Board ofTrustees that the Plan had exhausted all reasonable measures
to emerge from critical status by the end of the original 10 -year Rehabilitation Period, the
Rehabilitation Plan has been extended by 10 years and expects to emerge from critical status
at the end of this extended period. In order to achieve this, the bargaining parties agreed to
allocate additional contributions to the Plan. The Rehabilitation Plan was subsequently
updated effectiveJanuary 1, 2019 to allocate a further$0.60 per hour for all non -Apprentice
classifications and $0.75 per hour for Apprentice classifications, both of which are
incorporated in the rates noted in item 3 of this certification.

Commentsand Certification

This certification has been prepared in accordance with our understanding of the requirements of
Internal Revenue CodeSection 432, the PreservationofAccess to Care for Medicare Beneficiaries and
Pension ReliefAct of 2010, and the Multiemployer Pension Reform Act of 2014. To the best of our
knowledge,the information supplied in this certification is completeand accurate and, in our opinion,
the individual assumptionsused in the projections : (a) are reasonably related to the experience of
the Plan and to reasonable expectations; and (b) represent our best estimate of anticipated
experience under the Plan.

As an actuary for Rael & Letson, I am a member of the AmericanAcademy ofActuariesand meet the
Qualification Standards of the American Academy of Actuaries to render the actuarial opinion
containedherein.

June 28. 2019 41eidit-tg,,i a 44

Date Paul L. Graf, ASA, EA, MAAA
EnrolledActuary Number 17-05627
Rael & Letson
999 Third Avenue, Suite 1530
Seattle, Washington98104
(206) 456-3340
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

METHODS:

Asset Valuation : Effective April 1, 2013, the Actuarial Value of Assets was reset to the Market Value. For
years subsequent to April 1, 2013, Assets are valued according to a method which
recognizes 20% of each year's excess (or deficiency) of actual investment return on the
Market Value of Assets over the expected return on the Market Value of Assets in the
year the excess (or deficiency) occurs. An additional 20% of the excess (or deficiency)
is recognized in each of the succeeding four years until it is totally recognized. In no
event will the Actuarial Value of Assets be less than 80% or more than 120% of the
Market Value of Assets.

Actuarial Cost Method: Individual Entry Age Normal with Replacement

Under this cost method, liabilities for benefits earned to date plus those projected to be
earned in the future by current participants are reduced by the present value of future
entry age normal costs. The difference, referred to as the accrued actuarial liability, is

compared to the assets to determine the unfunded accrued liability (or actuarial
surplus) . Under the Entry Age Normal with replacement method, the normal cost is
determined as if the current benefit accrual rate had always been in effect. This method
requires that each year's contributions are first applied to pay for the benefits earned in
the year. The balance of the contributions is available to amortize the Unfunded
Accrued Liability or to add to the Actuarial Surplus.

Amortization Method: In accordance with relief adopted under PPA, the 2008/2009 Plan Year eligible net
investment loss is amortized over the 29-year period beginning April 1, 2009, using the
prospective method for recognition.

Prepared for Secretary of the Treasury; Board of Trusteesof the 4
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments

Derivation of Net Investment The expected return assumption is established based on a long run outlook and is
Return and Discount Rate for based on past experience, future expectations and professional judgment. We have
FASB ASC 960 Accounting modeled the assumption based on average long-term future expected returns and their

respective capital market assumptions as provided by several investment
professionals. Based on the inputs of the Plan's specific target asset allocation, we
have established the reasonability of the Plan's assumption.

Operating Expenses A total annual amount of $229,500 paid in monthly installments ($221,494 at beginning
of year) in 2019/2020, increasing 2% per year in the subsequent four Plan Years, 1.5%
in the subsequent ten plan years and 1% thereafter, to account for expected inflation
and a decreasing population.

The operating expense assumption has been adjusted to account for expected
increases in PBGC premiums under the Multiemployer Pension Reform Act of 2014.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with
Assumptions each valuation to ensure they are reasonable and represent the actuary's best

estimate of the long-term expectations for the Plan. Past experience and anticipated
future experience based on industry-specific knowledge and professional judgement
are used to verify the reasonability of each of these assumptions.

Mortality Healthy Lives: 1994 Group Annuity Mortality Table.

Disabled Lives: RP-2000 Disabled Mortality Table.

Mortality Improvement The current mortality assumption, with no mortality improvement reflected, is assumed
to be reasonable at this time.

Termination Rates The following is a sample of termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%

Prepared for Secretary of the Treasury; Board of Trusteesof the 5
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Retirement Rates Probability of Retirement (if Eligible)

Less than 25 Years 25 or More Yeaers
Age of Service of Service

55-58 0.0% 2.5%

59-61 0.0% 5.0%

62-63 0.0% 25.0%

64 25.0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates The following is a sample of disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's
retirement benefit will be paid in the form of an actuarially reduced joint and 50%
survivor annuity. For retirements on and after April 1, 1994, if the spouse predeceases
the participant, the participant's benefit amount will pop-up to the amount that would
have been payable had a single life annuity been elected. An unmarried participant's
retirement benefit will be paid in the form of a 5-year certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to
be four years younger than their spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan
Year, excluding those who have retired as of the valuation date.

Future Employment Active participants are assumed to work 1,970 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not

go towards creating new benefits.

Prepared for Secretary of the Treasury; Board of Trusteesof the 6
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Inactive vested participants over age 70 are excluded from this valuation.
Excluded

Missing Data If not specified, participants are assumed to be male and the same age as the
average of participants with the same status code.

Prepared for Secretary of the Treasury; Board of Trusteesof the 7

Ironworkers' Pension Trust Fund for Colorado
I June 28, 2019



Rae! &
Letson

EXHIBIT ll

PROJECTIONS USED TO TEST FUND STATUS

For the April 1, 2019 — March 31, 2020 Plan Year

1. Funding Standard Account Credit Balance (used in Exhibit III, Item 2)

Credit Balance Projection ( in Millions)

As of April 1 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Credit Balance (4.9) (6.3) (7.9) (9.5) ( 11.3 ) (9.9) (8.5) (6.9) (5.2) (3.4) ( 1.7)

2. Funding Standard Account Credit Balance (used in Scheduled Progress Testing)

Credit Balance Projection ( in Millions)

As of April 1 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Credit Balance (4.9) (6.3) (7.9) (9.5) ( 11.3 ) (9.9) (8.5) (6.9) (5.2) (3.4) ( 1.7)

As of April 1 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Credit Balance (0.8) 0.1 1.3 2.6 4.1 5.8 7.8 10.0 12.4 15.4 18.6

As of April 1 2041 2042 2043 2044 2045

Credit Balance 22.0 25.7 29.7 33.9 38.5

For Scheduled Progress Testing, the Plan is projected to remain solvent for the 30 succeeding plan

years starting in 2035/2036.

3. Critical and Declining Solvency Projection (used in Exhibit III, Item 5 )

The solvency projections are tracked over 19 years based on the ratio of inactive participants to

active participants of 3.63 from the April 1, 2018 actuarial valuation, in which there were 274 actives

and 994 inactives and an estimated funding ratio of 72.7% as of April 1, 2019.

Projections ( in Millions)

As of April 1 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Market Value of 38.7 37.6 36.5 35.5 34.6 33.8 32.9 32.2 31.5 30.9 30.4
Assets

As of April 1 2030 2031 2032 2033 2034 2035 2036 2037 2038

Market Value of 30.1 30.0 30.0 30.2 30.6 31.2 32.0 33.1 34.4
Assets

Prepared for Secretary of the Treasury; Board of Trustees of the 8
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EXHIBIT III

TESTS OF FUND STATUS

For the April 1, 2019 — March 31, 2020 Plan Year

Critical Status Test

1. Is the Plan in critical status for the preceding plan year? YES

2. Is the Plan projected to have an accumulated funding deficiency for the 2019 YES
Plan Year or any of the 9 succeeding plan years, without regard to the use
of the shortfall funding method but taking into account any extensions of the
amortization periods under Section 431 (d ) of the Code?

3. If 2 is no, is the Plan projected to become insolvent in any of the 30 N /A
succeeding plan years?

4. Result: Critical Status

If 1 and 2 are both yes, then the Plan is in critical status based on the criteria
outlined in Internal Revenue Code Section 432(e )(4 )(B) .

If 2 and 3 are both no, then the Plan is projected to emerge from the Red
Zone, and the zone status will be determined based on the criteria outlined
in Internal Revenue Code Section 432(b) .

Critical and Declining Status

5. Is the Plan in critical status and projected to become insolvent within the NO
current or the next 19 plan years?

6. Result: Critical Status

If 4. is critical status and 5. is yes, then the Plan is in critical and declining
status.

If 4. is critical status and 5. is no, then the Plan is in critical status.

Prepared for Secretary of the Treasury; Board of Trusteesof the 9
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EXHIBIT IV

SCHEDULED PROGRESS

For the April 1, 2019 — March 31, 2020 Plan Year

On June 28, 2013, the Plan was initially certified as being in critical status for the Plan Year beginning April

1, 2013. A Rehabilitation Plan was originally adopted on June 17, 2013. The original Rehabilitation Period

for the Plan is the 10-year period beginning April 1, 2015 and ending March 31, 2025. Upon determination

by the Board of Trustees that the Plan had exhausted all reasonable measures to emerge from critical

status by the end of the 10-year Rehabilitation Period, the Rehabilitation Plan was extended by another 10

years to March 31, 2035. The Rehabilitation Plan was subsequently updated effective January 1, 2019 to

allocate additional contributions to the Plan. All contribution increases to date are incorporated in the

contribution rates noted in item 3 of this notice.

To meet scheduled progress, the Plan must still be projected to emerge from critical status by the end of

the Rehabilitation Period. The tests below demonstrate that the Plan is projected to satisfy the critical status

emergence criteria at the end of the Rehabilitation Period.

Rehabilitation Period Begins April 1, 2015

Rehabilitation Period Ends March 31, 2035

1. Is the Plan projected to avoid an accumulated funding deficiency in the YES
2035/2036 Plan Year and for the nine succeeding plan years following the
end of the Rehabilitation Period?

2. Is the Plan projected to remain solvent for the 30 succeeding plan years YES
starting in 2035/2036?

3. Is the Plan making scheduled progress? YES

If 1 and 2 are both yes, then the Plan is making scheduled progress (Enter
Yes, otherwise enter No. )

Prepared for Secretary of the Treasury; BoardofTrusteesof the 10
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ACTUARIAL CERTIFICATION REQUIRED UNDER

INTERNAL REVENUECODE SECTION432(b)

Ironworkers' Pension TrustFundfor Colorado

Plan YearBeginning April 1, 2020

To : Secretary of the Treasury
Board of Trustees of the Ironworkers' Pension Trust Fund for Colorado

From : Paul L. Graf, Plan Actuary

Date: July 15, 2020

Re : Ironworkers' Pension Trust Fund for Colorado
EIN = 84 -6099094; PN = 001
Plan Sponsor : Board of Trustees of the

Ironworkers' Pension Trust Fund for Colorado
5511 W 56th Avenue, Suite 250
Arvada, Colorado 80002 -2815

(303) 412 -3510

The following certifies that, in accordance with Internal Revenue Code Section 432 (b) , the
Ironworkers' Pension Trust Fund for Colorado ("the Plan") , as of the beginning of its 2020 Plan Year :

is not in critical and declining status
is in critical status
is not in endangered (or seriously endangered ) status
is not making the scheduled progress in meetingthe requirement of its Rehabilitation Plan

As ofApril 1, 2020, the projections used for this certification estimate the Plan's funded percentage
to be 69.0% (below 80%) and is projected to incur an accumulated funding deficiency within the
current or succeeding 9 Plan Years. Accordingly, the Plan is in critical status for the 2020 Plan Year
based on the criteria outlined in Internal Revenue Code Section 432 (b) (2) as previously certified in
the 2013 through 2019 Plan Years.

We understandyourplans.®
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The basis for this certification is as follows :

1. The projected present value of Plan liabilities as of the beginning of the 2020 Plan Year is
based on the actuarial valuation as of April 1, 2019, and assumes no future liability gains or
losses. The data, methodology,Plan provisions and assumptionsutilized in the projection are
those used for the April 1, 2019 actuarial valuation (except where noted otherwise in this
document) . The methods and assumptionsare outlined in Exhibit I.

2. An actuarial projection of the Actuarial Value of Assets is based on the investment
consultant'sestimatedmarket return of -7.8% as ofMarch 31, 2020 and cash flows provided
in the Administrator's March 31, 2020 financial statementsand assumes no investment gains
or losses on market values after that date. The 2019 /2020 cash flow components provided
by the Administrator are :

a. 2019 /2020 Employer Contributions 1,761,534
b. 2019 /2020 Benefit Payments 5,336,161
c. 2019 /2020 OperatingExpenses 234,979

The assumptions and methodology utilized in the projection are those used for the
April 1, 2019 actuarial valuation and are outlined in Exhibit I.

3. Contributions for the current and succeeding plan years are projected assuming an industrial
contribution rate of $9.76 per hour, a commercial contribution rate of $3.05 per hour, and
$0.75 per hour for all Apprentice classificationsas of April 1, 2020. The hourly rate for all
Apprentice classifications is scheduled to increase to $0.84 effective November 1, 2020 and
to $1.08 effective November 1, 2021. Based on input from the Board of Trustees, industrial
hours are assumed to be 36,000 for 2020/2021, growing to 38,400 by 2022 /2023 (at a

growth rate of approximately 5% per year) , and remaining at that level thereafter. Further,
total non-Apprentice hours worked for all active participants are assumed to be 595,000 for
2020 /2021, growing to 653,000 by 2022 /2023 (at a growth rate of approximately 5% per
year) , and remaining at that level thereafter. Additionally, Apprentices are assumed to work
100,000 hours per year in all years.

4. The projections reflect the provisions of the Multiemployer Pension Reform Act of 2014
(MPRA) . The Plan's annual operating expense assumption is $234,100 payable at the middle
of the April 1, 2020 Plan Year, excluding investment expenses, with a 2% annual increase
assumed in the subsequent three plan years, 1.5% assumed in the subsequent ten plan years
and 1% thereafter, to account for expected inflation and a decreasing population.

5. At its June 17, 2013 meeting, the Board of Trustees elected to combine and offset funding
standard account charge and credit bases as ofApril 1, 2012 and to set the Actuarial Value of
Assets equal to the Market Value of Assets as of April 1, 2013 while retaining ongoing
smoothing.

Prepared for Secretary of the Treasury; Board of Trusteesof the 2
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6. The Plan was initially certified in critical status as ofApril 1, 2013 and on June 17, 2013, the
Board of Trustees adopted a Rehabilitation Plan under the guidelines of 432 (e) , which is

updated and monitored annually. The Rehabilitation Plan includes certain adopted
reductions in adjustable benefits and contribution increases which were effective
August 1, 2013 and for bargaining agreements adopted on or after July 1, 2013, respectively.
The Plan's rehabilitation period began April 1, 2015. As of April 1, 2020, the Plan is not
making the scheduled progress in meeting the requirements of its Rehabilitation Plan based
on the criteria outlined in Internal Revenue Code Section 432 (e) (3) (A) . The Plan's scheduled

progress towards meetingthe requirements of the Rehabilitation Plan will be evaluated on a

year to year basis and will be reflected in the Plan's annual Form 5500 (Schedule MB) filing.
Upon determination by the Board of Trustees that the Plan had exhausted all reasonable
measures to emerge from critical status by the end of the original 10-year Rehabilitation
Period, the Rehabilitation Plan has been extended by 10 years and expects to emerge from
critical status at the end of this extended period. In order to achieve this, the bargaining
parties agreed to allocate additional contributions to the Plan. The Rehabilitation Plan was

subsequentlyupdated effective January 1, 2019 to allocate a further $0.60 per hour for all
non -Apprentice classifications and $0.75 per hour for Apprentice classifications, both of
which are incorporated in the rates noted in item 3 of this certification.

Commentsand Certification

This certification has been prepared in accordance with our understanding of the requirements of
Internal Revenue Code Section 432, the PreservationofAccess to Care for Medicare Beneficiariesand
Pension ReliefAct of 2010, and the Multiemployer Pension Reform Act of 2014. To the best of our
knowledge,the information supplied in this certification is completeand accurate and, in our opinion,
the individual assumptionsused in the projections: (a) are reasonablyrelated to the experience of
the Plan and to reasonable expectations; and (b) represent our best estimate of anticipated
experience under the Plan.

As an actuary for Rael & Letson, I am a member of the American Academy ofActuaries and meet the
Qualification Standards of the American Academy of Actuaries to render the actuarial opinion
containedherein.

July 15. 2020
a

Date Paul L. Graf, ASA, EA, MAAA
Enrolled Actuary Number 20 -05627
Rael & Letson
999 Third Avenue, Suite 1530
Seattle, Washington98104
(206) 456-3340

Prepared for Secretary of the Treasury; Board of Trusteesof the 3
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

METHODS:

Asset Valuation : Effective April 1, 2013, the Actuarial Value of Assets was reset to the Market Value. For
years subsequent to April 1, 2013, Assets are valued according to a method which
recognizes 20% of each year's excess (or deficiency) of actual investment return on the
Market Value of Assets over the expected return on the Market Value of Assets in the
year the excess (or deficiency) occurs. An additional 20% of the excess (or deficiency)
is recognized in each of the succeeding four years until it is totally recognized. In no
event will the Actuarial Value of Assets be less than 80% or more than 120% of the
Market Value of Assets.

Actuarial Cost Method: Individual Entry Age Normal with Replacement

Under this cost method, liabilities for benefits earned to date plus those projected to be
earned in the future by current participants are reduced by the present value of future
entry age normal costs. The difference, referred to as the accrued actuarial liability, is

compared to the assets to determine the unfunded accrued liability (or actuarial
surplus) . Under the Entry Age Normal with replacement method, the normal cost is
determined as if the current benefit accrual rate had always been in effect. This method
requires that each year's contributions are first applied to pay for the benefits earned in
the year. The balance of the contributions is available to amortize the Unfunded
Accrued Liability or to add to the Actuarial Surplus.

Amortization Method: In accordance with relief adopted under PPA, the 2008/2009 Plan Year eligible net
investment loss is amortized over the 29-year period beginning April 1, 2009, using the
prospective method for recognition.

Prepared for Secretary of the Treasury; Board of Trustees of the 4
Ironworkers' Pension Trust Fund for Colorado
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments

Derivation of Net Investment The expected return assumption is established based on a long run outlook and is
Return and Discount Rate for based on past experience, future expectations and professional judgment. We have
FASB ASC 960 Accounting modeled the assumption based on average long -term future expected returns and their

respective capital market assumptions as provided by several investment
professionals. Based on the inputs of the Plan's specific target asset allocation, we
have established the reasonability of the Plan's assumption.

Operating Expenses A total annual amount of $234,100 paid in monthly installments ($225,934 at beginning
of year ) in 2020/2021, increasing 2% per year in the subsequent three Plan Years,
1.5% in the subsequent ten plan years and 1% thereafter, to account for expected
inflation and a decreasing population.

The operating expense assumption has been adjusted to account for expected
increases in PBGC premiums under the Multiemployer Pension Reform Act of 2014.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with
Assumptions each valuation to ensure they are reasonable and represent the actuary's best

estimate of the long -term expectations for the Plan. Past experience and anticipated
future experience based on industry-specific knowledge and professional judgement
are used to verify the reasonability of each of these assumptions.

Mortality Healthy Lives: 1994 Group Annuity Mortality Table.

Disabled Lives: RP-2000 Disabled Mortality Table.

Mortality Improvement The current mortality assumption, with no mortality improvement reflected, is assumed
to be reasonable at this time.

Termination Rates The following is a sample of termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%

Prepared for Secretary of the Treasury; Board of Trusteesof the 5

Ironworkers' Pension Trust Fund for Colorado
I July 15, 2020



Rae! &
Letson

EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Retirement Rates Probability of Retirement (if Eligible)

Less than 25 Years 25 or More Yeaers
Age of Service of Service

55-58 0.0% 2.5%

59-61 0.0% 5.0%

62-63 0.0% 25.0%

64 25.0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates The following is a sample of disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's
retirement benefit will be paid in the form of an actuarially reduced joint and 50%
survivor annuity. For retirements on and after April 1, 1994, if the spouse predeceases
the participant, the participant's benefit amount will pop-up to the amount that would
have been payable had a single life annuity been elected. An unmarried participant's
retirement benefit will be paid in the form of a 5-year certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to
be four years younger than their spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan
Year, excluding those who have retired as of the valuation date.

Future Employment Active participants are assumed to work 1,941 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not

go towards creating new benefits.

Prepared for Secretary of the Treasury; Board of Trustees of the 6
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Inactive vested participants over age 70 are excluded from this valuation.
Excluded

Missing Data If not specified, participants are assumed to be male and the same age as the average
of participants with the same status code.

Prepared for Secretary of the Treasury; Board of Trustees of the 7
Ironworkers' Pension Trust Fund for Colorado
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EXHIBIT II

PROJECTIONS USED TO TEST FUND STATUS

For the April 1, 2020 — March 31, 2021 Plan Year

1. Funding Standard Account Credit Balance (used in Exhibit Ill, Item 2 )

Credit Balance Projection ( in Millions)

As of April 1 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Credit Balance (6.5) (8.1 ) (10.0) ( 12.1 ) (11.3) ( 10.5) (9.7) (8.8) (7.9) (7.1 ) (7.2)

2. Funding Standard Account Credit Balance (used in Scheduled Progress Testing)

Credit Balance Projection ( in Millions)

As of April 1 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Credit Balance (6.5) (8.1 ) (10.0) (12.1 ) ( 11.3) (10.5) (9.7) (8.8) (7.9) (7.1 ) (7.2)

As of April 1 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

Credit Balance (7.4) (7.4) (7.3) (7.1 ) (6.8) (6.2) (5.4) (4.4) (2.7 ) (0.8) 1.3

As of April 1 2042 2043 2044 2045

Credit Balance 3.5 5.9 8.4 11.2

For Scheduled Progress Testing, the Plan is projected to remain solvent for the 30 succeeding plan

years starting in 2035/2036.

3. Critical and Declining Solvency Projection (used in Exhibit III, Item 5 )

The solvency projections are tracked over 19 years based on the ratio of inactive participants to

active participants of 3.35 from the April 1, 2019 actuarial valuation, in which there were 292 actives

and 977 inactives and an estimated funding ratio of 69.0% as of April 1, 2020.

Projections ( in Millions)

As of April 1 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Market Value of 32.6 31.2 29.8 28.6 27.3 26.0 24.7 23.5 22.4 21.4 20.4
Assets

As of April 1 2031 2032 2033 2034 2035 2036 2037 2038 2039

Market Value of 19.6 18.9 18.3 17.9 17.6 17.4 17.4 17.6 18.0
Assets

Prepared for Secretary of the Treasury; Board of Trustees of the 8
Ironworkers' Pension Trust Fund for Colorado
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EXHIBIT III

TESTS OF FUND STATUS

For the April 1, 2020 — March 31, 2021 Plan Year

Critical Status Test

1. Is the Plan in critical status for the preceding plan year? YES

2. Is the Plan projected to have an accumulated funding deficiency for the 2020 YES
Plan Year or any of the 9 succeeding plan years, without regard to the use
of the shortfall funding method but taking into account any extensions of the
amortization periods under Section 431 (d ) of the Code?

3. If 2 is no, is the Plan projected to become insolvent in any of the 30 N/A
succeeding plan years?

4. Result: Critical Status

If 1 and 2 are both yes, then the Plan is in critical status based on the criteria
outlined in Internal Revenue Code Section 432(e )(4 )(B ) .

If 2 and 3 are both no, then the Plan is projected to emerge from the Red
Zone, and the zone status will be determined based on the criteria outlined
in Internal Revenue Code Section 432(b) .

Critical and Declining Status

5. Is the Plan in critical status and projected to become insolvent within the NO
current or the next 19 plan years?

6. Result: Critical Status

If 4. is critical status and 5. is yes, then the Plan is in critical and declining
status.

If 4. is critical status and 5. is no, then the Plan is in critical status.

Prepared for Secretary of the Treasury; Board of Trustees of the 9
Ironworkers' Pension Trust Fund for Colorado
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EXHIBIT IV

SCHEDULED PROGRESS

For the April 1, 2020 — March 31, 2021 Plan Year

On June 28, 2013, the Plan was initially certified as being in critical status for the Plan Year beginning

April 1, 2013. A Rehabilitation Plan was originally adopted on June 17, 2013. The original Rehabilitation

Period for the Plan is the 10-year period beginning April 1, 2015 and ending March 31, 2025. Upon

determination by the Board of Trustees that the Plan had exhausted all reasonable measures to emerge

from critical status by the end of the 10-year Rehabilitation Period, the Rehabilitation Plan was extended

by another 10 years to March 31, 2035. The Rehabilitation Plan was subsequently updated effective

January 1, 2019 to allocate additional contributions to the Plan. All contribution increases to date are

incorporated in the contribution rates noted in item 3 of this notice.

To meet scheduled progress, the Plan must still be projected to emerge from critical status by the end of

the Rehabilitation Period. The tests below demonstrate that the Plan is not projected to satisfy the critical

status emergence criteria at the end of the Rehabilitation Period.

Rehabilitation Period Begins April 1, 2015

Rehabilitation Period Ends March 31, 2035

1. Is the Plan projected to avoid an accumulated funding deficiency in the NO
2035/2036 Plan Year and for the nine succeeding plan years following the
end of the Rehabilitation Period?

2. Is the Plan projected to remain solvent for the 30 succeeding plan years YES
starting in 2035/2036?

3. Is the Plan making scheduled progress? NO

If 1 and 2 are both yes, then the Plan is making scheduled progress (Enter
Yes, otherwise enter No. )

Prepared for Secretary of the Treasury; Board of Trustees of the 10
Ironworkers' Pension Trust Fund for Colorado
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Seattle, Washington98104

Letson 206-456-3340 Tel
206-445- 1840 Fax
www.rael - letson.com

ACTUARIAL CERTIFICATION REQUIRED UNDER

INTERNAL REVENUECODE SECTION432(b)

Ironworkers' Pension TrustFundfor Colorado

Plan YearBeginning April 1, 2021

To : Secretary of the Treasury
Board ofTrustees of the Ironworkers' Pension Trust Fund for Colorado

From : Paul L. Graf, Plan Actuary

Date: June 29, 2021

Re: Ironworkers' Pension Trust Fund for Colorado
EIN = 84 -6099094; PN = 001
Plan Sponsor : Board ofTrustees of the

Ironworkers' Pension Trust Fund for Colorado
5511 W 56th Avenue, Suite 250
Arvada, Colorado 80002 -2815

(303) 412 -3510

The following certifies that, in accordance with Internal Revenue Code Section 432 (b) , the
Ironworkers' Pension Trust Fund for Colorado ("the Plan") , as of the beginningof its 2021 Plan Year :

is not in critical and declining status
is in critical status
is not in endangered (or seriously endangered ) status
is making the scheduled progress in meeting the requirements of its Rehabilitation Plan to
emerge from critical status by the end of the rehabilitation period

As ofApril 1, 2021, the projections used for this certification estimate the Plan's funded percentage
to be 68.4% (below 80%) and is projected to incur an accumulated funding deficiency within the
current or succeeding 9 Plan Years. Accordingly, the Plan is in critical status for the 2021 Plan Year
based on the criteria outlined in Internal Revenue Code Section 432 (b) (2) as previously certified in
the 2013 through 2020 Plan Years.

We understand yourplans.®
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The basis for this certification is as follows :

1. The projected present value of Plan liabilities as of the beginning of the 2021 Plan Year is
based on the actuarial valuation as ofApril 1, 2020, and assumes no future liability gains or
losses. The data, methodology,Plan provisions and assumptionsutilized in the projection are
those used for the April 1, 2020 actuarial valuation (except where noted otherwise in this
document) . The methodsand assumptionsare outlined in Exhibit I.

2. An actuarial projection of the Actuarial Value of Assets is based on the investment
consultant's estimated market return of 28.2% for the year ended of March 31, 2021 and

year-to-date cash flows provided in the Administrator's March 31, 2021 financial statements
and assumes no investment gains or losses on market values after that date. The 2020/2021
cash flow componentsprovided by the Administrator are :

a. 2020/2021 Employer Contributions 1,916,652
b. 2020/2021 Benefit Payments 5,321,796
c. 2020/2021 OperatingExpenses 249,034

The assumptions and methodology utilized in the projection are those used for the
April 1, 2020 actuarial valuation and are outlined in Exhibit I.

3. Contributions for the current and succeeding planyears are projected assuming an industrial
contribution rate of $9.76 per hour, a commercial contribution rate of $3.05 per hour, and
$0.84 per hour for all Apprentice classificationsas of April 1, 2021. The hourly rate for all
Apprentice classifications is scheduled to increase to $1.08 effective November 1, 2021.
Based on input from the Board of Trustees, industrial hours are assumed to be 37,200 for
2021 /2022, growing to 38,400 by 2022 /2023 (at a growth rate of approximately 5% per
year) , and remaining at that level thereafter. Further, total non-Apprentice hours worked for
all active participants are assumed to be 540,400 for 2021 /2022, increasingto 568,600 for
2022 /2023 and remaining at that level thereafter. Additionally, Apprenticesare assumed to
work 184,400 hours per year in all years.

4. The projections reflect the provisions of the Multiemployer Pension Reform Act of 2014

(MPRA) . The Plan's annual operating expense assumption is $238,800 payable at the middle
of the April 1, 2021 Plan Year, excluding investment expenses, with a 2% annual increase
assumed in the subsequent two plan years, 1.5% assumed in the subsequent ten plan years
and 1% thereafter, to account for expected inflation and a decreasing population.

5. At its June 17, 2013 meeting, the Board of Trustees elected to combine and offset funding
standard account charge and credit bases as ofApril 1, 2012 and to set the Actuarial Value of
Assets equal to the Market Value of Assets as of April 1, 2013 while retaining ongoing
smoothing.

Prepared for Secretary of the Treasury; Board of Trusteesof the 2
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6. The Plan was initially certified in critical status as ofApril 1, 2013 and on June 17, 2013, the
Board of Trustees adopted a Rehabilitation Plan under the guidelines of 432 (e) , which is

updated and monitored annually. The Rehabilitation Plan includes certain adopted
reductions in adjustable benefits and contribution increases which were effective
August 1, 2013 and for bargainingagreements adopted on or after July 1, 2013, respectively.
The Plan's rehabilitation period began April 1, 2015. As ofApril 1, 2021, the Plan is making
the scheduled progress in meeting the requirements of its Rehabilitation Plan based on the
criteria outlined in Internal Revenue Code Section 432(e) (3) (A) . The Plan's scheduled

progress towards meetingthe requirements of the Rehabilitation Plan will be evaluated on a

year to year basis and will be reflected in the Plan's annual Form 5500 (Schedule MB) filing.
Upon determination by the Board of Trustees that the Plan had exhausted all reasonable
measures to emerge from critical status by the end of the original 10-year Rehabilitation
Period, the Rehabilitation Plan has been extended by 10 years and expects to emerge from
critical status at the end of this extended period. In order to achieve this, the bargaining
parties agreed to allocate additional contributions to the Plan. The Rehabilitation Plan was

subsequentlyupdated effective January 1, 2019 to allocate a further $0.60 per hour for all
non -Apprentice classifications and $0.75 per hour for Apprentice classifications, both of
which are incorporated in the rates noted in item 3 of this certification.

Commentsand Certification

This certification has been prepared in accordance with our understanding of the requirements of
Internal Revenue Code Section 432, the PreservationofAccess to Care for Medicare Beneficiariesand
Pension ReliefAct of 2010, and the Multiemployer Pension Reform Act of 2014. To the best of our
knowledge,the information supplied in this certification is completeand accurate and, in our opinion,
the individual assumptions used in the projections: (a) are reasonablyrelated to the experience of
the Plan and to reasonable expectations; and (b) represent our best estimate of anticipated
experience under the Plan.

As an actuary for Rael & Letson, I am a member of the AmericanAcademy ofActuariesand meet the
Qualification Standards of the American Academy of Actuaries to render the actuarial opinion
containedherein.

,
,

June 29. 2021
r

- •
1

Date Paul L. Graf, ASA, EA, M
Enrolled Actuary Number 20-05627
Rael & Letson
999 Third Avenue, Suite 1530
Seattle, Washington98104
(206) 456-3340
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

METHODS:

Asset Valuation : Assets are valued according to a method which recognizes 20% of each year's excess
(or deficiency) of actual investment return on the Market Value of Assets over the
expected return on the Market Value of Assets in the year the excess (or deficiency)
occurs. An additional 20% of the excess (or deficiency) is recognized in each of the
succeeding four years until it is totally recognized. In no event will the Actuarial Value
of Assets be less than 80% or more than 120% of the Market Value of Assets.

Actuarial Cost Method: Individual Entry Age Normal with Replacement

Under this cost method, liabilities for benefits earned to date plus those projected to be
earned in the future by current participants are reduced by the present value of future
entry age normal costs. The difference, referred to as the accrued actuarial liability, is

compared to the assets to determine the unfunded accrued liability (or actuarial
surplus) . Under the Entry Age Normal with replacement method, the normal cost is
determined as if the current benefit accrual rate had always been in effect. This method
requires that each year's contributions are first applied to pay for the benefits earned in
the year. The balance of the contributions is available to amortize the Unfunded
Accrued Liability or to add to the Actuarial Surplus.

Prepared for Secretary of the Treasury; Board of Trusteesof the 4
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments

Derivation of Net Investment The expected return assumptions are established based on a long -term outlook and
Return and Discount Rate are based on past experience, future expectations and professional judgment. We

have modeled the assumption based on average long-term future expected returns
and their respective capital market assumptions as provided by several investment
professionals. Based on the inputs of the Plan's specific target asset allocation, we
have established the reasonability of the Plan's assumption.

Operating Expenses A total annual amount of $238,800 paid in monthly installments ($230,470 at beginning
of year) in 2021 /2022, increasing 2% per year in the subsequent two Plan Years, 1.5%
in the subsequent ten plan years and 1% thereafter, to account for expected inflation
and a decreasing population.
The operating expense assumption has been adjusted to account for expected
increases in PBGC premiums under the Multiemployer Pension Reform Act of 2014.

Investment Expenses Assumed covered by investment earnings..

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with
Assumptions each valuation to ensure they are reasonable and represent the actuary's best

estimate of the long -term expectations for the Plan. Past experience and anticipated
future experience based on industry-specific knowledge and professional judgement
are used to verify the reasonability of each of these assumptions.

Mortality Healthy Lives: 1994 Group Annuity Mortality Table.

Disabled Lives: RP-2000 Disabled Mortality Table.

Mortality Improvement The current mortality assumption, with no mortality improvement reflected, is assumed
to be reasonable at this time.

Prepared for Secretary of the Treasury; Board of Trusteesof the 5
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Termination Rates The following is a sample of termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%

Retirement Rates Probabilityof Retirement (if Eligible )

Less than 25 Years 25 of More Years of
Age of Service Service

55 -58 0.0% 2.5%

59 -61 0.0% 5.0%

62 -63 0.0% 25.0%

64 25.0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However, we still
assume that active participants decrement according to the following disability rates.
Termination benefits (deferred to either age 63 or age 65) are assumed to be payable
to participants who decrement under this assumption. The following is a sample of the
disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Prepared for Secretary of the Treasury; Board of Trusteesof the 6
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's
retirement benefit will be paid in the form of an actuarially reduced joint and 50%
survivor annuity. For retirements on and after April 1, 1994, if the spouse predeceases
the participant, the participant's benefit amount will pop-up to the amount that would
have been payable had a single life annuity been elected. An unmarried participant's
retirement benefit will be paid in the form of a 5-year certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to
be four years younger than their spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan
Year, excluding those who have retired as of the valuation date.

Future Employment Active participants are assumed to work 1,958 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not

go towards creating new benefits.

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Inactive vested participants over age 70 are excluded from this valuation.
Excluded

Missing Data If not specified, participants are assumed to be male and the same age as the average
of participants with the same status code.

Prepared for Secretary of the Treasury; Board of Trustees of the 7
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EXHIBIT II

PROJECTIONS USED TO TEST FUND STATUS

For the April 1, 2021 — March 31, 2022 Plan Year

1. Funding Standard Account Credit Balance (used in Exhibit III, Item 2)

Credit Balance Projection ( in Millions)

As of April 1 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Credit Balance (8.4) (10.3) ( 12.3 ) ( 11.1 ) (9.8) (8.2) (6.5) (4.7) (3.0) (2.1 ) (1.2 )

2. Funding Standard Account Credit Balance (used in Scheduled Progress Testing)

Credit Balance Projection ( in Millions)

As of April 1 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Credit Balance (8.4) (10.3) ( 12.3) (11.1 ) (9.8) (8.2) (6.5) (4.7 ) (3.0) (2.1 ) (1.2 )

As of April 1 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042

Credit Balance (0.1 ) 1.3 2.7 4.5 6.6 8.9 11.3 14.3 17.5 20.7 24.2

As of April 1 2043 2044 2045 2046

Credit Balance 27.9 32.0 36.3 41.0

For Scheduled Progress Testing, the Plan is projected to remain solvent for the 30 succeeding plan

years starting in 2035/2036.

3. Critical and Declining Solvency Projection (used in Exhibit III, Item 5 )

The solvency projections are tracked over 19 years based on the ratio of inactive participants to

active participants of 2.71 from the April 1, 2020 actuarial valuation, in which there were 355 actives

and 963 inactives and an estimated funding ratio of 68.4% as of April 1, 2021.

Projections ( in Millions)

As of April 1 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Market Value of 37.7 36.6 35.6 34.6 33.7 32.9 32.1 31.4 30.9 30.4 30.2
Assets

As of April 1 2032 2033 2034 2035 2036 2037 2038 2039 2040

Market Value of 30.1 30.2 30.4 30.9 31.6 32.5 33.6 35.0 36.8
Assets

Prepared for Secretary of the Treasury; Board of Trustees of the 8
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EXHIBIT III

TESTS OF FUND STATUS

For the April 1, 2021 — March 31, 2022 Plan Year

Critical Status Test

1. Is the Plan in critical status for the preceding plan year? YES

2. Is the Plan projected to have an accumulated funding deficiency for the 2021 YES
Plan Year or any of the 9 succeeding plan years, without regard to the use
of the shortfall funding method but taking into account any extensions of the
amortization periods under Section 431 (d ) of the Code?

3. If 2 is no, is the Plan projected to become insolvent in any of the 30 N/A
succeeding plan years?

4. Result: Critical Status

If 1 and 2 are both yes, then the Plan is in critical status based on the criteria
outlined in Internal Revenue Code Section 432(e)(4 )(B ) .

If 2 and 3 are both no, then the Plan is projected to emerge from the Red
Zone, and the zone status will be determined based on the criteria outlined
in Internal Revenue Code Section 432(b) .

Critical and Declining Status

5. Is the Plan in critical status and projected to become insolvent within the NO
current or the next 19 plan years?

6. Result: Critical Status

If 4. is critical status and 5. is yes, then the Plan is in critical and declining
status.

If 4. is critical status and 5. is no, then the Plan is in critical status.

Prepared for Secretary of the Treasury; Board of Trustees of the 9
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EXHIBIT IV

SCHEDULED PROGRESS

For the April 1, 2021 — March 31, 2022 Plan Year

On June 28, 2013, the Plan was initially certified as being in critical status for the Plan Year beginning

April 1, 2013. A Rehabilitation Plan was originally adopted on June 17, 2013. The original Rehabilitation

Period for the Plan is the 10-year period beginning April 1, 2015 and ending March 31, 2025. Upon

determination by the Board of Trustees that the Plan had exhausted all reasonable measures to emerge

from critical status by the end of the 10-year Rehabilitation Period, the Rehabilitation Plan was extended

by another 10 years to March 31, 2035. The Rehabilitation Plan was subsequently updated effective

January 1, 2019 to allocate additional contributions to the Plan. All contribution increases to date are

incorporated in the contribution rates noted in item 3 of this notice.

To meet scheduled progress, the Plan must still be projected to emerge from critical status by the end of

the Rehabilitation Period. The tests below demonstrate that the Plan is projected to satisfy the critical

status emergence criteria at the end of the Rehabilitation Period.

Rehabilitation Period Begins April 1, 2015

Rehabilitation Period Ends March 31, 2035

1. Is the Plan projected to avoid an accumulated funding deficiency in the YES
2035/2036 Plan Year and for the nine succeeding plan years following the
end of the Rehabilitation Period?

2. Is the Plan projected to remain solvent for the 30 succeeding plan years YES
starting in 2035/2036?

3. Is the Plan making scheduled progress? Yes

If 1 and 2 are both yes, then the Plan is making scheduled progress ( Enter
Yes, otherwise enter No. )

Prepared for Secretary of the Treasury; Board of Trustees of the 10
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Rae! & 601 Union Street, Suite 2415
Seattle, Washington98101

Letson 206-456-3340 Tel
206-445 -1840 Fax
www.rael-letson.com

ACTUARIAL CERTIFICATION REQUIRED UNDER

INTERNAL REVENUECODE SECTION432(b)

Ironworkers' Pension TrustFundfor Colorado

Plan YearBeginning April 1, 2022

To : Secretary of the Treasury
Board of Trustees of the Ironworkers' Pension Trust Fund for Colorado

From : Paul L. Graf, Plan Actuary

Date: June 29, 2022

Re : Ironworkers' Pension Trust Fund for Colorado
EIN = 84 -6099094; PN = 001
Plan Sponsor : Board of Trustees of the

Ironworkers' Pension Trust Fund for Colorado
5511 W 56th Avenue, Suite 250
Arvada, Colorado 80002 -2815

(303) 412 -3510

The following certifies that, in accordance with Internal Revenue Code Section 432 (b) , the
Ironworkers' Pension Trust Fund for Colorado ("the Plan") , as of the beginningof its 2022 Plan Year :

is not in critical and declining status
is in critical status
is not in endangered (or seriously endangered ) status
is making the scheduled progress in meeting the requirements of its Rehabilitation Plan to
emerge from critical status by the end of the rehabilitation period

As ofApril 1, 2022, the projections used for this certification estimate the Plan's funded percentage
to be 69.9% (below 80%) and is projected to incur an accumulated funding deficiency within the
current or succeeding 9 Plan Years. Accordingly, the Plan is in critical status for the 2022 Plan Year
based on the criteria outlined in Internal Revenue Code Section 432 (b) (2) as previously certified in
the 2013 through 2021 Plan Years.

We understandyourplans.®
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The basis for this certification is as follows :

1. The projected present value of Plan liabilities as of the beginning of the 2022 Plan Year is
based on the actuarial valuation as ofApril 1, 2021, and assumes no future liability gains or
losses. The data, methodology,Plan provisions and assumptionsutilized in the projection are
those used for the April 1, 2021 actuarial valuation (except where noted otherwise in this
document) . The methodsand assumptionsare outlined in Exhibit I.

2. An actuarial projection of the Actuarial Value of Assets is based on the investment
consultant's estimated market return of 3.20% for the year ended of March 31, 2022, year-
to-date cash flows provided in the Administrator's March 31, 2022 financial statements, and
a receivable of $915,383 reflecting the Allianz settlement reached during 2021 /2022 but
received by the Plan in April 2022 and assumes no investment gains or losses on market
values after that date. The 2021 /2022 cash flow components provided by the Administrator
are :

a. 2021 /2022 Employer Contributions 1,579,019
b. 2021 /2022 Benefit Payments 5,260,206
c. 2021 /2022 OperatingExpenses 251,665

The assumptions and methodology utilized in the projection are those used for the
April 1, 2021 actuarial valuation and are outlined in Exhibit I.

3. Contributions for the current and succeeding planyears are projected assuming an industrial
contribution rate of $9.76 per hour, a commercial contribution rate of $3.05 per hour, and
$1.08 per hour for all Apprentice classificationsas of April 1, 2022. The hourly rate for all
Apprentice classifications increased to $1.08 effective November 1, 2021. Based on input
from the Board of Trustees, industrial hours are assumed to be 38,400 for 2022 /2023 and

remaining at that level thereafter. Further, total non-Apprentice hours worked for all active

participants are assumed to be 568,600 for 2022 /2023 and remaining at that level thereafter.
Additionally, Apprenticesare assumed to work 184,400 hours per year in all years.

4. The projections reflect the provisions of the Multiemployer Pension Reform Act of 2014
(MPRA) . The Plan's annual operating expense assumption is $243,600 payable at the middle
of the April 1, 2022 Plan Year, excluding investment expenses, with a 2% annual increase
assumed in 2023 /2024, 1.5% assumed in the subsequent ten plan years and 1% thereafter,
to account for expected inflation and a decreasing population.

5. At its June 17, 2013 meeting, the Board of Trustees elected to combine and offset funding
standard account charge and credit bases as ofApril 1, 2012 and to set the Actuarial Value of
Assets equal to the Market Value of Assets as of April 1, 2013 while retaining ongoing
smoothing.

Prepared for Secretary of the Treasury; Board of Trustees of the 2
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6. The Plan was initially certified in critical status as ofApril 1, 2013 and on June 17, 2013, the
Board of Trustees adopted a Rehabilitation Plan under the guidelines of 432 (e) , which is

updated and monitored annually. The Rehabilitation Plan includes certain adopted
reductions in adjustable benefits and contribution increases which were effective
August 1, 2013 and for bargainingagreements adopted on or after July 1, 2013, respectively.
The Plan's rehabilitation period began April 1, 2015. As ofApril 1, 2022, the Plan is making
the scheduled progress in meeting the requirements of its Rehabilitation Plan based on the
criteria outlined in Internal Revenue Code Section 432 (e) (3) (A) . The Plan's scheduled

progress towards meetingthe requirements of the Rehabilitation Plan will be evaluated on a

year to year basis and will be reflected in the Plan's annual Form 5500 (Schedule MB) filing.
Upon determination by the Board of Trustees that the Plan had exhausted all reasonable
measures to emerge from critical status by the end of the original 10-year Rehabilitation
Period, the Rehabilitation Plan has been extended by 10 years and expects to emerge from
critical status at the end of this extended period. In order to achieve this, the bargaining
parties agreed to allocate additional contributions to the Plan. The Rehabilitation Plan was

subsequentlyupdated effective January 1, 2019 to allocate a further $0.60 per hour for all
non -Apprentice classifications and $0.75 per hour for Apprentice classifications, both of
which are incorporated in the rates noted in item 3 of this certification.

Commentsand Certification

This certification has been prepared in accordance with our understanding of the requirements of
Internal Revenue Code Section 432, the PreservationofAccess to Care for Medicare Beneficiariesand
Pension ReliefAct of 2010, and the Multiemployer Pension Reform Act of 2014. To the best of our
knowledge,the information supplied in this certification is completeand accurate and, in our opinion,
the individual assumptions used in the projections: (a) are reasonablyrelated to the experience of
the Plan and to reasonable expectations; and (b) represent our best estimate of anticipated
experience under the Plan.

As an actuary for Rael & Letson, I am a member of the AmericanAcademy ofActuariesand meet the
Qualification Standards of the American Academy of Actuaries to render the actuarial opinion
containedherein.

June 29. 2022
Date Paul L. Graf, ASA, EA, MAA

Enrolled Actuary Number 20-05627
Rael & Letson
601 Union Street, Suite 2415
Seattle, Washington98101
(206) 456-3340
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

METHODLOGY :

Actuarial Value of Assets Assets are valued according to a method which recognizes 20% of each year's excess
(or deficiency) of actual investment return on the Market Value of Assets over the
expected return on the Market Value of Assets in the year the excess (or deficiency)
occurs. An additional 20% of the excess (or deficiency) is recognized in each of the
succeeding four years until it is totally recognized. In no event will the Actuarial Value
of Assets be less than 80% or more than 120% of the Market Value of Assets.

In accordance with the relief adopted under ARPA, the Actuarial Value of Assets reflects
a 10-year recognition of the 2019/2020 Plan Year net investment loss.

Actuarial Cost Method Individual Entry Age Normal Cost Method with Replacement

Entry Age is defined as the current age minus years of Credited Service. Normal Cost
and Actuarial Accrued Liability are calculated on an individual basis and are allocated
by service, with Normal Cost determined as if the current plan provisions had always
been in effect. The Unfunded Accrued Liability is the difference between the Actuarial
Accrued Liability and the assets of the Trust. If the assets exceed the Actuarial Accrued
Liability, the Plan is in a surplus position. This method requires that each year's
contributions be applied first to the normal cost, and the balance of the contributions
applied to amortize the Unfunded Accrued Liability.

Amortization Method In accordance with the relief adopted under ARPA, the 2019/2020 Plan Year eligible
net investment loss is amortized over the 29-year period beginning April 1, 2020, using
the prospective method for recognition.

Prepared for Secretary of the Treasury; Board of Trustees of the 4
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments

Derivation of Net Investment The expected return assumptions are established based on a long -term outlook and
Return and Discount Rate for are based on past experience, future expectations and professional judgment. We
FASB ASC 960 Accounting have modeled the assumptions based on average long -term future expected returns

and their respective capital market assumptions as provided by several investment
professionals. Based on the inputs of the Plan's specific target asset allocation, we
have established the reasonability of the Plan's assumption.

Operating Expenses A total annual amount of $243,600 paid in monthly installments ($235,102 at beginning
of year) in 2022/2023, increasing 2% per year in 2023/2024, 1.5% in the subsequent
ten plan years and 1% thereafter, to account for expected inflation and a decreasing
population.
The operating expense assumption has been adjusted to account for expected
increases in PBGC premiums under the Multiemployer Pension Reform Act of 2014.

Investment Expenses Assumed covered by investment earnings.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with
Assumptions each valuation to ensure they are reasonable and represent the actuary's best

estimate of the long -term expectations for the Plan. Past experience and anticipated
future experience based on industry-specific knowledge and professional judgment
are used to verify the reasonability of each of these assumptions.

Mortality Healthy Lives: 1994 Group Annuity Mortality Table.

Disabled Lives: RP-2000 Disabled Mortality Table.

Mortality Improvement The current mortality assumption, with no mortality improvement reflected, is assumed
to be reasonable at this time.

Prepared for Secretary of the Treasury; Board ofTrustees of the 5
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Termination Rates Termination of employees from participation in the plan is discounted in advance in
accordance with a scale based on age. Termination Rates stop when first eligible to
retire. Following is a sample of the termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%

Retirement Rates Active participants are assumed to retire based on the following rate table :

Probabilityof Retirement (if Eligible )

Less than 25 Years 25 of More Years of
Age of Service Service

55 -58 0.0% 2.5%

59 -61 0.0% 5.0%

62 -63 0_0% 25.0%

64 25.0% 25.0%
65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However, we still
assume that active participants decrement according to the following disability rates.
Termination benefits (deferred to either age 63 or age 65) are assumed to be payable
to participants who decrement under this assumption. The following is a sample of the
disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's
retirement benefit will be paid in the form of an actuarially reduced joint and 50%
survivor annuity. For retirements on and after April 1, 1994, if the spouse predeceases
the participant, the participant's benefit amount will pop -up to the amount that would
have been payable had a single life annuity been elected. An unmarried participant's
retirement benefit will be paid in the form of a 5-year certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to
be four years younger than their male spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan
Year, excluding those who have retired as of the valuation date.

Future Employment Active participants are assumed to work 1,888 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not

go towards creating new benefits.

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Inactive vested participants over age 70 are excluded from this valuation.
Excluded

Missing Data If not specified, participants are assumed to be male and the same age as the average
of participants with the same status code.
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EXHIBIT II

PROJECTIONS USED TO TEST FUND STATUS

For the April 1, 2022 — March 31, 2023 Plan Year

1. Funding Standard Account Credit Balance (used in Exhibit HI, Item 2)

Credit Balance Projection ( in Millions)

As of April 1 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Credit Balance ( 11.0) (12.7) ( 11.2 ) (9.6) (7.8) (6.0) (4.1 ) (2.3) ( 1.4 ) (0.5) 0.6

2. Funding Standard Account Credit Balance (used in Scheduled Progress Testing)

Credit Balance Projection ( in Millions)

As of April 1 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Credit Balance ( 11.0 ) (12.7) ( 11.2 ) (9.6) (7.8) (6.0) (4.1 ) (2.3) ( 1.4 ) (0.5) 0.6

As of April 1 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Credit Balance 1.9 3.3 5.1 6.9 8.8 10.5 12.5 14.7 16.9 19.4 22.2

As of April 1 2044 2045 2046

Credit Balance 25.3 28.6 32.2

For Scheduled Progress Testing, the Plan is projected to remain solvent for the 30 succeeding plan

years starting in 2035/2036.

3. Critical and Declining Solvency Projection (used in Exhibit III, Item 5 )

The solvency projections are tracked over 19 years based on the ratio of inactive participants to

active participants of 2.43 from the April 1, 2021 actuarial valuation, in which there were 384 actives

and 933 inactives and an estimated funding ratio of 69.9% as of April 1, 2022.

Projections ( in Millions)

As of April 1 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Market Value of
Assets 35.2 34.0 32.9 31.8 30.7 29.7 28.8 28.0 27.4 26.8 26.4

As of April 1 2033 2034 2035 2036 2037 2038 2039 2040 2041

Market Value of
Assets 26.2 26.2 26.3 26.6 27.1 27.9 28.8 30.1 31.7

Prepared for Secretary of the Treasury; Board of Trustees of the 8
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EXHIBIT III

TESTS OF FUND STATUS

For the April 1, 2022 — March 31, 2023 Plan Year

Critical Status Test

1. Is the Plan in critical status for the preceding plan year? Yes

2. Is the Plan projected to have an accumulated funding deficiency for the 2022 Yes
Plan Year or any of the 9 succeeding plan years, without regard to the use
of the shortfall funding method but taking into account any extensions of the
amortization periods under Section 431 (d ) of the Code?

3. If 2 is no, is the Plan projected to become insolvent in any of the 30 N/A
succeeding plan years?

4. Result: Critical Status

If 1 and 2 are both yes, then the Plan is in critical status based on the criteria
outlined in Internal Revenue Code Section 432(e)(4 )(B) .

If 2 and 3 are both no, then the Plan is projected to emerge from the Red
Zone, and the zone status will be determined based on the criteria outlined
in Internal Revenue Code Section 432(b) .

Critical and Declining Status

5. Is the Plan in critical status and projected to become insolvent within the No
current or the next 19 plan years?

6. Result: Critical Status

If 4. is critical status and 5. is yes, then the Plan is in critical and declining
status.

If 4. is critical status and 5. is no, then the Plan is in critical status.

Prepared for Secretary of the Treasury; Board of Trustees of the 9
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EXHIBIT IV

SCHEDULED PROGRESS

For the April 1, 2022 — March 31, 2023 Plan Year

On June 28, 2013, the Plan was initially certified as being in critical status for the Plan Year beginning

April 1, 2013. A Rehabilitation Plan was originally adopted on June 17, 2013. The original Rehabilitation

Period for the Plan is the 10-year period beginning April 1, 2015 and ending March 31, 2025. Upon

determination by the Board of Trustees that the Plan had exhausted all reasonable measures to emerge

from critical status by the end of the 10-year Rehabilitation Period, the Rehabilitation Plan was extended

by another 10 years to March 31, 2035. The Rehabilitation Plan was subsequently updated effective

January 1, 2019 to allocate additional contributions to the Plan. All contribution increases to date are

incorporated in the contribution rates noted in item 3 of this notice.

To meet scheduled progress, the Plan must still be projected to emerge from critical status by the end of

the Rehabilitation Period. The tests below demonstrate that the Plan is projected to satisfy the critical

status emergence criteria at the end of the Rehabilitation Period.

Rehabilitation Period Begins April 1, 2015

Rehabilitation Period Ends March 31, 2035

1. Is the Plan projected to avoid an accumulated funding deficiency in the Yes
2035/2036 Plan Year and for the nine succeeding plan years following the
end of the Rehabilitation Period?

2. Is the Plan projected to remain solvent for the 30 succeeding plan years Yes
starting in 2035/2036?

3. Is the Plan making scheduled progress? Yes

If 1 and 2 are both yes, then the Plan is making scheduled progress (Enter
Yes, otherwise enter No. )

Prepared for Secretary of the Treasury; Board of Trustees of the 10
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(December2022)

Annual Certification for Multiemployer OMB Number

Defined Benefit Plans
1545-2111

This Form is required to be filed under Internal Revenue Code ( IRC ) Section 432 (b)(3)

Complete all entries in accordance with the instructions

For calendarplan year or fiscal plan year beginning 04/01 /2023 and ending 03/31 /2024

Part I — Basic Plan Information

la. Name of plan lb. Three-digit plan number ( PN )

IRON WORKERS PENSION TRUST FUND FOR COLORADO 001

1c. Plan sponsor's name id. Employer identification number (EIN )

TRUSTEES - IRON WORKERS l'ENSION TRUST FUND FOR COLORADO 84-6099094

le. Plan sponsor's telephonenumber 1f. Plan sponsor'saddress, city, state, ZIP code

303 -430 - 1118 5511 W 56TH AVE, SUITE 250. ARVADA, CO 80002

Part II — Plan Actuary's Information

2a. Plan actuary's name 2b. Plan actuary's firm name

PAUL L. GRAF RAEL & LETSON

2c. Plan actuary's firm address, city, state, ZIP code

601 UNION STREET. SUITE 2415, SEATTLE, WA 98101

2d. Plan actuary's enrollmentnumber 2e. Plan actuary's telephone number

23-05627 206 -456-3340

Part III — Plan Status

3. Check the appropriatebox to indicate the plan's IRC Section 432 status

E Neither endangerednor critical O Not endangereddue to special rule in IRC Section 432 (b)(5)

111 Endangered O Critical due to election under IRC Section 432 (b)(4 )

o Seriously endangered O Plans that are not currently in critical status, but are projected to be in critical status within
the next five years under 432 (b) (3)( D)(v)o Critical

x Critical and declining

Part IV — Scheduled Progress in Funding Improvement Plan or Rehabilitation Plan

4. Check the appropriatebox to indicate whether the plan is making the scheduled progress in meeting the requirementsof an

applicablefunding improvementplan ( FIP) or rehabilitation plan (RP )

Yes No N/A

Funding ImprovementPlan a o
Rehabilitation Plan El o
Part V — Sign Here

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this actuarial certification is completeand accurate. As required by IRC
Section 432 (b)(3) (B)( iii ) ,

the projected industryactivity is based on information provided by the plan sponsor. The projectionsare based
on reasonableactuarial estimates, assumptionsand methodsthat (other than projected industry activity ) offer my best estimateof

anticipated experience under the plan.
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Rae! & 601 Union Street, Suite 2415
Seattle, Washington98101

Letson 206 -456- 3340 Tel
206 -445 - 1840 Fax
www.rael- letson.com

ACTUARIAL CERTIFICATION REQUIRED UNDER

INTERNAL REVENUECODE SECTION432(b)

Ironworkers' Pension TrustFundfor Colorado

Plan YearBeginning April 1, 2023

To : Secretary of the Treasury
Board ofTrustees of the Ironworkers' Pension Trust Fund for Colorado

From : Paul L. Graf, Plan Actuary

Date : June 29, 2023

Re : Ironworkers' Pension Trust Fund for Colorado
EIN = 84 -6099094; PN = 001
Plan Sponsor : Board of Trustees of the

Ironworkers' Pension Trust Fund for Colorado
5511 W 56th Avenue, Suite 250
Arvada, Colorado 80002 -2815

(303 ) 412 -3510

The following certifies that, in accordance with Internal Revenue Code Section 432 (b) , the
Ironworkers' Pension Trust Fund for Colorado ("the Plan") , as of the beginning of its 2023 Plan Year :

is in critical and declining status
is not in critical status
is not in endangered (or seriously endangered ) status
is not making the scheduled progress in meetingthe requirements of its Rehabilitation Plan
to emerge from critical status by the end of the rehabilitation period

As of April 1, 2023, the projections used for this certification estimatethe Plan's funded percentage
to be 67.1% (below 80% ) . The Plan has an accumulated funding deficiency and is projected to be
insolvent by March 31, 2043. Accordingly, the Plan is in critical and declining status for the 2023
Plan Year based on the criteria outlined in Internal Revenue Code Section 432 (b) (6) .

We understandyourplans.®
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The basis for this certification is as follows :

1. The projected present value of Plan liabilities as of the beginning of the 2023 Plan Year is
based on the actuarial valuation as of April 1, 2022, and assumes no future liability gains or
losses. The data, methodology,Plan provisions and assumptionsutilized in the projection are
those used for the April 1, 2022 actuarial valuation (except where noted otherwise in this
document) . The methods and assumptionsare outlined in Exhibit I.

2. An actuarial projection of the Actuarial Value of Assets is based on the investment
consultant'sestimatedmarket return of -5.6% for the year ended ofMarch 31, 2023 and cash
flows provided in the Administrator's March 31, 2023 financial statementsand assumes no
investment gains or losses on market values after that date. The 2022 /2023 cash flow
componentsprovided by the Administrator are :

a. 2022 /2023 Employer Contributions 1,527,947
b. 2022 /2023 Benefit Payments 5,256,512
c. 2022 /2023 OperatingExpenses 252,764

The assumptions and methodology utilized in the projection are those used for the
April 1, 2022 actuarial valuation and are outlined in Exhibit I.

3. Contributions for the current and succeeding plan years are projected assuming an industrial
contribution rate of $9.76 per hour, a commercial contribution rate of $3.05 per hour, and
$1.08 per hour for all Apprentice classificationsas ofApril 1, 2023. Based on input from the
Board of Trustees, 10,000 industrial hours, 422,000 commercial hours and 127,000
apprentice hours are assumed to be worked in all future plan years. Additionally, reciprocal
contributions are assumed to be received by the Plan for 39,000 hours per year in
2023 /2024, decreasing by 3% per year thereafter, based on a contribution rate of$1.57.

4. The projections reflect the provisions of the Multiemployer Pension Reform Act of 2014
(MPRA) . The Plan's annual operating expense assumption is $248,500 payable at the middle
of the April 1, 2023 Plan Year, excluding investment expenses, with a 1.5% annual increase
assumed in 2024/2025 and the subsequent nine plan years and 1% thereafter, to account for
expected inflation and a decreasing population.

5. At its June 17, 2013 meeting, the Board of Trustees elected to combine and offset funding
standard account charge and credit bases as ofApril 1, 2012 and to set the Actuarial Value of
Assets equal to the Market Value of Assets as of April 1, 2013 while retaining ongoing
smoothing.

Prepared for Secretary of the Treasury; Board ofTrusteesof the 2
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6. The Plan was initially certified in critical status as ofApril 1, 2013 and on June 17, 2013, the
Board of Trustees adopted a Rehabilitation Plan under the guidelines of 432(e) , which is

updated and monitored annually. The Rehabilitation Plan includes certain adopted
reductions in adjustable benefits and contribution increases which were effective
August 1, 2013 and for bargaining agreements adoptedon or after July 1, 2013, respectively.
The Plan's rehabilitation period began April 1, 2015. As of April 1, 2023, the Plan is not
making the scheduled progress in meetingthe requirements of its Rehabilitation Plan based
on the criteria outlined in Internal Revenue Code Section 432(e) (3) (A) . The Plan's scheduled

progress towards meetingthe requirements of the Rehabilitation Plan will be evaluated on a

year to year basis and will be reflected in the Plan's annual Form 5500 (Schedule MB) filing.
Upon determination by the Board of Trustees that the Plan had exhausted all reasonable
measures to emerge from critical status by the end of the original 10-year Rehabilitation
Period, the Rehabilitation Plan has been extended by 10 years and expects to emerge from
critical status at the end of this extended period. In order to achieve this, the bargaining
parties agreed to allocate additional contributions to the Plan. The Rehabilitation Plan was

subsequentlyupdated effective January 1, 2019 to allocate a further $0.60 per hour for all
non-Apprentice classifications and $0.75 per hour for Apprentice classifications, both of
which are incorporated in the rates noted in item 3 of this certification.

Commentsand Certification

This certification has been prepared in accordance with our understanding of the requirements of
Internal Revenue Code Section 432, the PreservationofAccess to Care for Medicare Beneficiaries and
Pension ReliefAct of 2010, and the Multiemployer Pension Reform Act of 2014. To the best of our
knowledge,the information supplied in this certification is completeand accurate and, in our opinion,
the individual assumptionsused in the projections: (a) are reasonablyrelated to the experience of
the Plan and to reasonable expectations; and (b) represent our best estimate of anticipated
experience under the Plan.

As an actuary for Rael & Letson, I am a member of the AmericanAcademy ofActuaries and meet the
Qualification Standards of the American Academy of Actuaries to render the actuarial opinion
containedherein.

lune 29. 2023
a

Date Paul L. Graf, ASA, EA, MAAA
Enrolled Actuary Number 23-05627
Rael & Letson
601 Union Street, Suite 2415
Seattle, Washington98101
(206) 456-3340

Prepared for Secretary of the Treasury; Board ofTrusteesof the 3
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

METHODLOGY :

Actuarial Value of Assets Assets are valued according to a method which recognizes 20% of each year's excess
(or deficiency) of actual investment return on the Market Value of Assets over the
expected return on the Market Value of Assets in the year the excess (or deficiency)
occurs. An additional 20% of the excess (or deficiency) is recognized in each of the
succeeding four years until it is totally recognized. In no event will the Actuarial Value
of Assets be less than 80% or more than 120% of the Market Value of Assets.

In accordance with the relief adopted under ARPA, the Actuarial Value of Assets reflects
a 10-year recognition of the 2019/2020 Plan Year net investment loss.

Actuarial Cost Method Individual Entry Age Normal Cost Method with Replacement

Entry Age is defined as the current age minus years of Credited Service. Normal Cost
and Actuarial Accrued Liability are calculated on an individual basis and are allocated
by service, with Normal Cost determined as if the current plan provisions had always
been in effect. The Unfunded Accrued Liability is the difference between the Actuarial
Accrued Liability and the assets of the Trust. If the assets exceed the Actuarial Accrued
Liability, the Plan is in a surplus position. This method requires that each year's
contributions be applied first to the normal cost, and the balance of the contributions
applied to amortize the Unfunded Accrued Liability.

Amortization Method In accordance with the relief adopted under ARPA, the 2019/2020 Plan Year eligible
net investment loss is amortized over the 29-year period beginning April 1, 2020, using
the prospective method for recognition.

Prepared for Secretary of the Treasury; Board of Trustees of the 4
Ironworkers' Pension Trust Fund for Colorado
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments

Derivation of Net Investment The expected return assumptions are established based on a long-term outlook and
Return and Discount Rate for are based on past experience, future expectations and professional judgment. We
FASB ASC 960 Accounting have modeled the assumptions based on average long -term future expected returns

and their respective capital market assumptions as provided by several investment
professionals. Based on the inputs of the Plan's specific target asset allocation, we
have established the reasonability of the Plan's assumption.

Operating Expenses A total annual amount of $248,500 paid in monthly installments ($239,831 at beginning
of year) in 2023/2024, increasing 1.5% per year in 2024/2025 and the subsequent nine
plan years and 1% thereafter, to account for expected inflation and a decreasing
population.
The operating expense assumption has been adjusted to account for expected
increases in PBGC premiums under the Multiemployer Pension Reform Act of 2014.

Investment Expenses Assumed covered by investment earnings.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with
Assumptions each valuation to ensure they are reasonable and represent the actuary's best

estimate of the long-term expectations for the Plan. Past experience and anticipated
future experience based on industry-specific knowledge and professional judgment
are used to verify the reasonability of each of these assumptions.

Mortality Healthy Lives: 1994 Group Annuity Mortality Table.

Disabled Lives: RP-2000 Disabled Mortality Table.

Mortality Improvement The current mortality assumption, with no mortality improvement reflected, is assumed
to be reasonable at this time.

Preparedfor Secretary of the Treasury; Board ofTrusteesof the 5
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Termination Rates Termination of employees from participation in the plan is discounted in advance in
accordance with a scale based on age. Termination Rates stop when first eligible to
retire. Following is a sample of the termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%

Retirement Rates Active participants are assumed to retire based on the following rate table :

Probabilityof Retirement (if Eligible )

Less than 25 Years 25 or More Years of
Age of Service Service

55-58 0.0% 2.5%

59-61 0.0% 5.0%

62-63 0.0% 25 0%

64 25.0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However, we still
assume that active participants decrement according to the following disability rates.
Termination benefits (deferred to either age 63 or age 65 ) are assumed to be payable
to participants who decrement under this assumption. The following is a sample of the
disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Preparedfor Secretary of the Treasury; Board of Trustees of the 6
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's
retirement benefit will be paid in the form of an actuarially reduced joint and 50%
survivor annuity. For retirements on and after April 1, 1994, if the spouse predeceases
the participant, the participant's benefit amount will pop -up to the amount that would
have been payable had a single life annuity been elected. An unmarried participant's
retirement benefit will be paid in the form of a 5-year certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to
be four years younger than their male spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan
Year, excluding those who have retired as of the valuation date.

Future Employment Active participants are assumed to work 2,398 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not
go towards creating new benefits.

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Inactive vested participants over age 70 are excluded from this valuation.
Excluded

Missing Data If not specified, participants are assumed to be male and the same age as the average
of participants with the same status code.

Prepared for Secretary of the Treasury; Board of Trustees of the 7
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EXHIBIT II

PROJECTIONS USED TO TEST FUND STATUS

For the April 1, 2023 — March 31, 2024 Plan Year

1. Funding Standard Account Credit Balance (used in Exhibit III, Item 2 )

Credit Balance Projection ( in Millions)

As of April 1 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Credit Balance ( 13.7 ) ( 13.0 ) (12.4 ) ( 11.9 ) ( 11.5) (11.2 ) (11.3) ( 12.3 ) (13.5) (14.6) (15.7)

2. Funding Standard Account Credit Balance (used in Scheduled Progress Testing)

Credit Balance Projection ( in Millions)

As of April 1 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Credit Balance ( 13.7 ) (13.0 ) ( 12.4 ) (11.9) ( 11.5 ) (11.2 ) ( 11.3 ) (12.3) (13.5) (14.6) (15.7)

As of April 1 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044

Credit Balance ( 16.8 ) (17.8) (18.9 ) (20.3) (21.9) (23.3) (24.6) (26.0) (27.3) (28.4) (29.5)

As of April 1 2045 2046 2047

Credit Balance (30.7) (31.9) (33.1 )

For Scheduled Progress Testing, the Plan is not projected to remain solvent for the 30 succeeding

plan years starting in 2035/2036.

3. Critical and Declining Solvency Projection (used in Exhibit III, Item 5 )

The solvency projections are tracked over 19 years based on the ratio of inactive participants to

active participants of 2.90 from the April 1, 2022 actuarial valuation, in which there were 314 actives

and 910 inactives and an estimated funding ratio of 67.1% as of April 1, 2023.

Projections ( in Millions)

As of April 1 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Market Value of
Assets 29.1 26.8 24.6 22.2 19.9 17.5 15.2 12.8 10.5 8.1 5.8

As of April 1 2034 2035 2036 2037 2038 2039 2040 2041 2042

Market Value of
Assets 3.5 1.3 ( 1.0 ) (3.3) (5.5) (7.7) (9.8) ( 12.0 ) ( 14.1 )

Prepared for Secretary of the Treasury; Board of Trustees of the 8
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EXHIBIT III

TESTS OF FUND STATUS

For the April 1, 2023 — March 31, 2024 Plan Year

Critical Status Test

1. Is the Plan in critical status for the preceding plan year? Yes

2. Is the Plan projected to have an accumulated funding deficiency for the 2023 Yes
Plan Year or any of the 9 succeeding plan years, without regard to the use
of the shortfall funding method but taking into account any extensions of the
amortization periods under Section 431 (d ) of the Code?

3. If 2 is no, is the Plan projected to become insolvent in any of the 30 N/A
succeeding plan years?

4. Result: Critical Status

If 1 and 2 are both yes, then the Plan is in critical status based on the criteria
outlined in Internal Revenue Code Section 432(e)(4 )(B ) .

If 2 and 3 are both no, then the Plan is projected to emerge from the Red
Zone, and the zone status will be determined based on the criteria outlined
in Internal Revenue Code Section 432(b) .

Critical and Declining Status

5. Is the Plan in critical status and projected to become insolvent within the Yes
current or the next 19 plan years?

6. Result: Critical and

If 4. is critical status and 5. is yes, then the Plan is in critical and declining
Declining Status

status.

If 4. is critical status and 5. is no, then the Plan is in critical status.

Preparedfor Secretary of the Treasury; Board of Trustees of the 9
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2023
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EXHIBIT IV

SCHEDULED PROGRESS

For the April 1, 2023 — March 31, 2024 Plan Year

On June 28, 2013, the Plan was initially certified as being in critical status for the Plan Year beginning

April 1, 2013. A Rehabilitation Plan was originally adopted on June 17, 2013. The original Rehabilitation

Period for the Plan is the 10-year period beginning April 1, 2015 and ending March 31, 2025. Upon

determination by the Board of Trustees that the Plan had exhausted all reasonable measures to emerge

from critical status by the end of the 10-year Rehabilitation Period, the Rehabilitation Plan was extended

by another 10 years to March 31, 2035. The Rehabilitation Plan was subsequently updated effective

January 1, 2019 to allocate additional contributions to the Plan. All contribution increases to date are

incorporated in the contribution rates noted in item 3 of this notice.

To meet scheduled progress, the Plan must still be projected to emerge from critical status by the end of

the Rehabilitation Period. The tests below demonstrate that the Plan is not projected to satisfy the critical

status emergence criteria at the end of the Rehabilitation Period.

Rehabilitation Period Begins April 1, 2015

Rehabilitation Period Ends March 31, 2035

1. Is the Plan projected to avoid an accumulated funding deficiency in the No
2035/2036 Plan Year and for the nine succeeding plan years following the
end of the Rehabilitation Period?

2. Is the Plan projected to remain solvent for the 30 succeeding plan years No

starting in 2035/2036?

3. Is the Plan making scheduled progress? No

If 1 and 2 are both yes, then the Plan is making scheduled progress ( Enter
Yes, otherwise enter No. )

Prepared for Secretary of the Treasury; Board of Trustees of the
Ironworkers' Pension Trust Fund for Colorado

I June 29, 2023
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Department of the Treasury - Internal Revenue Service
Form 15315. i Annual Certification for Multiemployer OMB Number

(February 2024) Defined Benefit Plans
1545 -2111

-•
- - - -

Under Internal Revenue Code (IRC ) Section 432(b)(3 )This Form is required to be filed

Complete all entries in accordance with the instructions - . _

For calendar plan year or fiscal plan year beginning 04/01/2024 and ending 03/31/2025

Part I — Basic Plan Information -- - -
_ _ - - -

lb. -digit plan'number PN )
-

la. Name of plan Three (

IRON WORKERS PENSION TRUSTFUND FOR COLORADO 001- - -
IC. Plan sponsor's name

l
1d. Employer identification number (EIN )

TRUSTEES - IRON WORKERS PENSION TRUSTFUND FOR COLORADO 84-6099094- - - -
le. Plan sponsor's telephone number If. Plan sponsor's address, city, state, ZIP code

-

303 -430-1118 5511 W 56TH AVE, SUITE250, ARVADA, CO 80002- _ -
_ - - - - - - -

Part II — Plan Actuary's Information - -
. - _ - -

-
' _

-
2a. Plan actuary's name 2b. Plan actuary's firm name

PAUL L. GRAF I Rael & Letson
_ - - - -

2c. Plan actuary's firm address, city, state, ZIP code

601 Union Street, Suite 2415, Seattle, WA 98101-
•2e.2d. Plan actuary's enrollment number Plan actuary's telephone number

23-05627
, (206) 456-3340

- - - - - _ -_ _

Part III — Plan Status
- --

-
.-

3. Check the appropriate box to indicate the plan's IRC Section 432 status

Neither endangered nor critical ▪ Not endangered due to special rule in IRC Section 432(b)(5 )

El Endangered O Critical due to election under IRC Section 432(b )(4)

n Seriously endangered O Plans that are not currently in critical status, but are projected to be in critical status within

E Critical
the next five years under 432(b ) (3) ( D )(v)

X Critical and declining -
Part IV — Scheduled Progress in Funding ImprovementPlan or Rehabilitation Plan

4. Check the appropriate box to indicate whether the plan is making the scheduled progress in meeting the requirements of an
applicable funding improvement plan (FIP) or rehabilitation plan (RP)

- _
•\ '

Yes[ i N/A- - - -
Funding Improvement Plan X

•
- - -

_- ,
Rehabilitation Plan

111-
7

Part V — Sign Here __

. _
,

- --
_

Statementby Enrolled Actuary
To the best of my knowledge, the information supplied in this actuarial certification is complete and accurate. As required by IRC
Section 432(b)(3)(B) ( iii) , the projected industry activity is based on information provided by the plan sponsor. The projections are based
on reasonable actuarial estimates, assumptions and methods that (other than projected industry activity) offer my best estimate of
anticipated experience under the plan._ -

- - -
I

-
=
- - - -

Actuary's na, re Date'
- .

07/01/2024 - -
_ - - - _ - -

- - _ 4 - -
I

Catalog Number 35051D www.irs.gov Form 15315 (Rev. 2-2024 )
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Rae! & 601 Union Street, Suite 2415
Seattle, Washington98101

Letson 206-456- 3340 Tel
206-445- 1840 Fax
www.rael - letson.com

ACTUARIAL CERTIFICATION REQUIRED UNDER

INTERNAL REVENUECODE SECTION432(b)

Ironworkers' Pension TrustFundfor Colorado

Plan YearBeginning April 1, 2024

To : Secretary of the Treasury
BoardofTrustees of the Ironworkers' Pension Trust Fund for Colorado

From : Paul L. Graf, Plan Actuary

Date: July 1, 2024

Re: Ironworkers' Pension Trust Fund for Colorado
EIN = 84 -6099094; PN = 001
Plan Sponsor : Board ofTrustees of the

Ironworkers' Pension Trust Fund for Colorado
5511 W 56th Avenue, Suite 250
Arvada, Colorado 80002 -2815

(303 ) 412 -3510

The following certifies that, in accordance with Internal Revenue Code Section 432(b) , the
Ironworkers' Pension Trust Fund for Colorado ("the Plan") , as of the beginning of its 2024 Plan Year :

is in critical and declining status
is not in critical status
is not in endangered (or seriously endangered ) status
is not making the scheduled progress in meetingthe requirements of its Rehabilitation Plan
to emerge from critical status by the end of the rehabilitation period

As of April 1, 2024, the projections used for this certification estimate the Plan's funded percentage
to be 65.2% (below 80%) . The Plan has an accumulated funding deficiency and is projected to be
insolvent by March 31, 2035. Accordingly, the Plan is in critical and declining status for the 2024
Plan Year based on the criteria outlined in Internal Revenue Code Section 432 (b) (6) .

We understandyourplans.®
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The basis for this certification is as follows :

1. The projected present value of Plan liabilities as of the beginning of the 2024 Plan Year is
based on the actuarial valuation as ofApril 1, 2023, and assumes no future liability gains or
losses. The data, methodology,Plan provisions and assumptions utilized in the projection are
those used for the April 1, 2023 actuarial valuation (except where noted otherwise in this
document) . The methodsand assumptionsare outlined in Exhibit I.

2. An actuarial projection of the Actuarial Value of Assets is based on the investment
consultant's estimatedmarket return of 7.9% for the year ended of March 31, 2024 and cash
flows provided in the Administrator's March 31, 2024 financial statementsand assumes no
investment gains or losses on market values after that date. The 2023/2024 cash flow
componentsprovided by the Administrator are :

a. 2023 /2024 Employer Contributions 1,915,479
b. 2023 /2024 Benefit Payments 5,274,316
c. 2023 /2024 OperatingExpenses 284,306

The assumptions and methodology utilized in the projection are those used for the
April 1, 2023 actuarial valuation and are outlined in Exhibit I.

3. Contributions for the current and succeeding plan years are projected assuming an industrial
contribution rate of $9.76 per hour, a commercial contribution rate of $3.05 per hour, and
$1.08 per hour for all Apprentice classificationsas ofApril 1, 2024. Based on input from the
Board of Trustees, 10,000 industrial hours, 422,000 commercial hours and 127,000
apprenticehours are assumed to be worked in all future plan years. Additionally, reciprocal
contributions are assumed to be received by the Plan for 39,000 hours per year in
2023 /2024, decreasing by 3% per year thereafter, based on a contribution rate of$1.57.

4. The projections reflect the provisions of the Multiemployer Pension Reform Act of 2014
(MPRA) . The Plan's annual operating expense assumption is $252,200 payable at the middle
of the April 1, 2024 Plan Year, excluding investment expenses, with a 1.5% annual increase
assumed in 2025 /2026 and the subsequent eight plan years and 1% thereafter, to account
for expected inflation and a decreasing population.

5. At its June 17, 2013 meeting, the Board of Trustees elected to combine and offset funding
standardaccount charge and credit bases as ofApril 1, 2012 and to set the Actuarial Value of
Assets equal to the Market Value of Assets as of April 1, 2013 while retaining ongoing
smoothing.

Prepared for Secretary of the Treasury; Board of Trustees of the 2
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6. The Plan was initially certified in critical status as ofApril 1, 2013 and on June 17, 2013, the
Board of Trustees adopted a Rehabilitation Plan under the guidelines of 432(e) , which is

updated and monitored annually. The Rehabilitation Plan includes certain adopted
reductions in adjustable benefits and contribution increases which were effective
August 1, 2013 and for bargainingagreements adopted on or after July 1, 2013, respectively.
The Plan's rehabilitation period began April 1, 2015. As of April 1, 2024, the Plan is not
making the scheduled progress in meetingthe requirements of its Rehabilitation Plan based
on the criteria outlined in Internal Revenue Code Section 432 (e) (3) (A) . The Plan's scheduled

progress towards meetingthe requirements of the Rehabilitation Plan will be evaluated on a

year to year basis and will be reflected in the Plan's annual Form 5500 (Schedule MB) filing.
Upon determination by the Board of Trustees that the Plan had exhausted all reasonable
measures to emerge from critical status by the end of the original 10-year Rehabilitation
Period, the Rehabilitation Plan has been extended by 10 years and expects to emerge from
critical status at the end of this extended period. In order to achieve this, the bargaining
parties agreed to allocate additional contributions to the Plan. The Rehabilitation Plan was

subsequentlyupdated effective January 1, 2019 to allocate a further $0.60 per hour for all
non-Apprentice classifications and $0.75 per hour for Apprentice classifications, both of
which are incorporated in the rates noted in item 3 of this certification.

Commentsand Certification

This certification has been prepared in accordance with our understanding of the requirements of
Internal Revenue Code Section 432, the PreservationofAccess to Care for MedicareBeneficiariesand
Pension ReliefAct of 2010, and the Multiemployer Pension Reform Act of 2014. To the best of our
knowledge, the information supplied in this certification is completeand accurate and, in our opinion,
the individual assumptionsused in the projections: (a) are reasonablyrelated to the experience of
the Plan and to reasonable expectations; and (b) represent our best estimate of anticipated
experience under the Plan.

As an actuary for Rael & Letson, I am a memberof the AmericanAcademy ofActuaries and meet the
Qualification Standards of the American Academy of Actuaries to render the actuarial opinion
containedherein.

July 1. 2024
a

Date Paul L. Graf, ASA, EA, M
Enrolled Actuary Number 23 -05627
Rael & Letson
601 Union Street, Suite 2415
Seattle, Washington98101
(206) 456-3340

Prepared for Secretary of the Treasury; Board of Trustees of the 3
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

METHODLOGY :

Actuarial Value of Assets Assets are valued according to a method which recognizes 20% of each year's excess
(or deficiency) of actual investment return on the Market Value of Assets over the
expected return on the Market Value of Assets in the year the excess (or deficiency)
occurs. An additional 20% of the excess (or deficiency) is recognized in each of the
succeeding four years until it is totally recognized. In no event will the Actuarial Value
of Assets be less than 80% or more than 120% of the Market Value of Assets.

In accordance with the relief adopted under ARPA, the Actuarial Value of Assets reflects
a 10-year recognition of the 2019/2020 Plan Year net investment loss.

Actuarial Cost Method Individual Entry Age Normal Cost Method with Replacement

Entry Age is defined as the current age minus years of Credited Service. Normal Cost
and Actuarial Accrued Liability are calculated on an individual basis and are allocated
by service, with Normal Cost determined as if the current plan provisions had always
been in effect. The Unfunded Accrued Liability is the difference between the Actuarial
Accrued Liability and the assets of the Trust. If the assets exceed the Actuarial Accrued
Liability, the Plan is in a surplus position. This method requires that each year's
contributions be applied first to the normal cost, and the balance of the contributions
applied to amortize the Unfunded Accrued Liability.

Amortization Method In accordance with the relief adopted under ARPA, the 2019/2020 Plan Year eligible
net investment loss is amortized over the 29-year period beginning April 1, 2020, using
the prospective method for recognition.

Preparedfor Secretary of the Treasury; BoardofTrustees of the 4
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Interest Discount Rate 7.50% for funding.

Assumed Rate of Return on 7.50% compounded annually, net of investment expenses.
Investments

Derivation of Net Investment The expected return assumptions are established based on a long -term outlook and
Return and Discount Rate for are based on past experience, future expectations and professional judgment. We
FASB ASC 960 Accounting have modeled the assumptions based on average long-term future expected returns

and their respective capital market assumptions as provided by several investment
professionals. Based on the inputs of the Plan's specific target asset allocation, we
have established the reasonability of the Plan's assumption.

Operating Expenses A total annual amount of $252,200 paid in monthly installments ($243,402 at beginning
of year) in 2024/2025, increasing 1.5% per year in 2025/2026 and the subsequent
eight plan years and 1% thereafter, to account for expected inflation and a decreasing
population.

The operating expense assumption has been adjusted to account for expected
increases in PBGC premiums under the Multiemployer Pension Reform Act of 2014.

Investment Expenses Assumed covered by investment earnings.

Justification for Demographic The mortality, termination, retirement and disability assumptions are reviewed with
Assumptions each valuation to ensure they are reasonable and represent the actuary's best

estimate of the long -term expectations for the Plan. Past experience and anticipated
future experience based on industry-specific knowledge and professional judgment
are used to verify the reasonability of each of these assumptions.

Mortality Healthy Lives: 1994 Group Annuity Mortality Table.

Disabled Lives: RP-2000 Disabled Mortality Table.

Mortality Improvement The current mortality assumption, with no mortality improvement reflected, is assumed
to be reasonable at this time.

Preparedfor Secretary of the Treasury; Board of Trustees of the 5

Ironworkers' Pension Trust Fund for Colorado
I July 1, 2024



Rae! &
Letson

EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Termination Rates Termination of employees from participation in the plan is discounted in advance in
accordance with a scale based on age. Termination Rates stop when first eligible to
retire. Following is a sample of the termination rates:

Age Rate Age Rate

20 22.99% 45 20.48%

25 26.74% 50 20.60%

30 23.61% 55 18.52%

35 21.78% 60 18.63%

40 20.91%

Retirement Rates Active participants are assumed to retire based on the following rate table :

Probabilityof Retirement (if Eligible )

Less than 25 Years 25 or More Years of
Age of Service Service

55-58 0.0% 2.5%

59-61 0.0% 5.0%

62-63 0.0% 25 0%

64 25_0% 25.0%

65 100.0% 100.0%

Vested Inactive participants are assumed to retire at age 61.

Disability Rates Disability benefits have been eliminated effective January 1, 2011. However, we still
assume that active participants decrement according to the following disability rates.
Termination benefits (deferred to either age 63 or age 65 ) are assumed to be payable
to participants who decrement under this assumption. The following is a sample of the
disability rates:

Age Rate Age Rate

20 0.15% 45 0.90%

25 0.21% 50 1.51%

30 0.28% 55 2.52%

35 0.37% 60 4.07%

40 0.55%

Preparedfor Secretary of the Treasury; Board of Trustees of the 6
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EXHIBIT I

ACTUARIAL METHODS AND ASSUMPTIONS

(CONTINUED)

ASSUMPTIONS :

Form of Benefit Unless otherwise elected by the participant and spouse, a married participant's
retirement benefit will be paid in the form of an actuarially reduced joint and 50%
survivor annuity. For retirements on and after April 1, 1994, if the spouse predeceases
the participant, the participant's benefit amount will pop -up to the amount that would
have been payable had a single life annuity been elected. An unmarried participant's
retirement benefit will be paid in the form of a 5-year certain and continuous annuity.

Marital Status 85% of non -retired participants are assumed to be married. Females are assumed to
be four years younger than their male spouses.

Active Participant Active participants are defined as those with at least 500 hours in the most recent Plan
Year, excluding those who have retired as of the valuation date.

Future Employment Active participants are assumed to work 1,553 hours per year.

Future Contributions Contributions made for working retirees are used for Plan funding purposes but do not
go towards creating new benefits.

Loading for Pro-Rata Pensions Active liabilities are loaded by 1%.

Inactive Vested Participants Inactive vested participants over age 70 are excluded from this valuation.
Excluded

Missing Data If not specified, participants are assumed to be male and the same age as the average
of participants with the same status code.

Preparedfor Secretary of the Treasury; Board of Trustees of the 7
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EXHIBIT II

PROJECTIONS USED TO TEST FUND STATUS

For the April 1, 2024 — March 31, 2025 Plan Year

1. Funding Standard Account Credit Balance (used in Exhibit III, Item 2 )

Credit Balance Projection ( in Millions)

As of April 1 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Credit Balance (12.4) (11.8) ( 11.2 ) ( 10.9) ( 10.8) ( 11.0) ( 12.1 ) ( 13.5) ( 14.7) ( 16.0) ( 17.3)

2. Funding Standard Account Credit Balance (used in Scheduled Progress Testing)

Credit Balance Projection ( in Millions)

As of April 1 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Credit Balance ( 12.4 ) ( 11.8 ) ( 11.2 ) ( 10.9) ( 10.8) ( 11.0 ) ( 12.1 ) ( 13.5) ( 14.7) ( 16.0) ( 17.3)

As of April 1 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

Credit Balance ( 18.5 ) (19.8) (21.4) (23.2) (24.7) (26.3) (27.8) (29.2) (30.4) (31.6) (32.9)

As of April 1 2046 2047 2048

Credit Balance (34.2) (35.6) (37.1 )

For Scheduled Progress Testing, the Plan is not projected to remain solvent for the 30 succeeding

plan years starting in 2035/2036.

3. Critical and Declining Solvency Projection (used in Exhibit III, Item 5 )

The solvency projections are tracked over 19 years based on the ratio of inactive participants to

active participants of 2.32 from the April 1, 2023 actuarial valuation, in which there were 385 actives

and 892 inactives and an estimated funding ratio of 65.2% as of April 1, 2024.

Projections ( in Millions)

As of April 1 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Market Value of
Assets 26.6 24.3 21.9 19.4 17.0 14.5 12.1 9.6 7.2 4.8 2.4

As ofApril 1 2035 2036 2037 2038 2039 2040 2041 2042 2043

Market Value of
Assets (0.0) (2.4) (4.8) (7.2) (9.5) ( 11.9) ( 14.2 ) ( 16.5) ( 18.8)

Prepared for Secretary of the Treasury; Board of Trustees of the 8
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EXHIBIT III

TESTS OF FUND STATUS

For the April 1, 2024 — March 31, 2025 Plan Year

Critical Status Test

1. Is the Plan in critical status for the preceding plan year? Yes

2. Is the Plan projected to have an accumulated funding deficiency for the 2023 Yes
Plan Year or any of the 9 succeeding plan years, without regard to the use
of the shortfall funding method but taking into account any extensions of the
amortization periods under Section 431 (d ) of the Code?

3. If 2 is no, is the Plan projected to become insolvent in any of the 30 N/A
succeeding plan years?

4. Result: Critical Status

If 1 and 2 are both yes, then the Plan is in critical status based on the criteria
outlined in Internal Revenue Code Section 432(e )(4 )(B) .

If 2 and 3 are both no, then the Plan is projected to emerge from the Red
Zone, and the zone status will be determined based on the criteria outlined
in Internal Revenue Code Section 432(b) .

Critical and Declining Status

5. Is the Plan in critical status and projected to become insolvent within the Yes
current or the next 19 plan years?

6. Result: Critical and

If 4. is critical status and 5. is yes, then the Plan is in critical and declining
Declining Status

status.

If 4. is critical status and 5. is no, then the Plan is in critical status.

Preparedfor Secretary of the Treasury; Board of Trustees of the 9
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EXHIBIT IV

SCHEDULED PROGRESS

For the April 1, 2024 — March 31, 2025 Plan Year

On June 28, 2013, the Plan was initially certified as being in critical status for the Plan Year beginning

April 1, 2013. A Rehabilitation Plan was originally adopted on June 17, 2013. The original Rehabilitation

Period for the Plan is the 10-year period beginning April 1, 2015 and ending March 31, 2025. Upon

determination by the Board of Trustees that the Plan had exhausted all reasonable measures to emerge

from critical status by the end of the 10-year Rehabilitation Period, the Rehabilitation Plan was extended

by another 10 years to March 31, 2035. The Rehabilitation Plan was subsequently updated effective

January 1, 2019 to allocate additional contributions to the Plan. All contribution increases to date are

incorporated in the contribution rates noted in item 3 of this notice.

To meet scheduled progress, the Plan must still be projected to emerge from critical status by the end of

the Rehabilitation Period. The tests below demonstrate that the Plan is not projected to satisfy the critical

status emergence criteria at the end of the Rehabilitation Period.

Rehabilitation Period Begins April 1, 2015

Rehabilitation Period Ends March 31, 2035

1. Is the Plan projected to avoid an accumulated funding deficiency in the No
2035/2036 Plan Year and for the nine succeeding plan years following the
end of the Rehabilitation Period?

2. Is the Plan projected to remain solvent for the 30 succeeding plan years No

starting in 2035/2036?

3. Is the Plan making scheduled progress? No

If 1 and 2 are both yes, then the Plan is making scheduled progress (Enter
Yes, otherwise enter No. )

Preparedfor Secretary of the Treasury; Board of Trustees of the 10
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MEMORANDUM

TO : Trustees of the Colorado Iron Workers Pension Trust

FROM : Stephen Weinstein, Daniel Lacomis and
Melanie Walker

DATE : January 26, 2007

RE : Iron Workers Pension Trust; Plan Procedures for Employer
Withdrawals

IRON WORKERS' PENSION TRUST

PROCEDURESFOR EMPLOYER WITHDRAWAL

The following list sets forth in chronological order the actions by Plan

professionals and the Board ofTrustees relating to the withdrawal or partial withdrawal

of an employer from the Iron Workers Pension Plan, the imposition ofwithdrawal

liability on the withdrawingemployer, and related procedures:

1. Withdrawal Event. The following events may come to the attention of Plan

Administration, the Board of Trustees, or a participating employer, and signal the

withdrawal of a participating employer :

• Cessationofcontributions by an employer that continues operating in the

building and construction industries.

• Return ofemployer that ceased business operations in the last five years to

the building and construction industries (note that Plan Administration

may not be aware of this event, and that the Board ofTrustees or other

employers in the Plan may be best able to detect re-entry into the industry

of a former participating employer) .

• Sale ofassets by participating employer, in certain cases in which the

purchasercontinuesthe business within five years ofpurchase.

1



• Partial withdrawal—a participating employer has substantially shifted its

work mix in the jurisdiction and only an insubstantial portion of the work

remainscovered by the collective bargaining agreement ("CBA") .

2. Confirm Legal Withdrawal. Plan Administration, or if applicable the Board of

Trustees or participating employer, must notify Plan Counsel of any events which have

come to their attention which raise the possibility that a withdrawal or partial withdrawal

ofan employer has occurred. Plan Counsel, working as necessary with Plan

Administrationand the Plan Actuary, must assess the events and confirm whether a

complete or partial withdrawal has occurred under the MultiemployerPension Plan

Amendments of 1980 ("MPPAA") and the Employees Retirement Income Security Act

("ERISA" ), and the date of withdrawal.

3. Calculate Liability and Schedule of Payments.

a. Calculate Withdrawal Liability. Withdrawal liability, generally, requires

calculating the withdrawing employer's fractional share of the unfunded vested benefits

("UVB" ) of the Plan, subject to the phase in rule, the de minimus rule, and the

application of Plan actuarial assumptions.The Plan Actuary must calculate the

employer's withdrawal liability using the Plan's funding assumptionsand methods, as

provided by Plan proceduresapproved by the Board of Trustees in April, 2005. The

Plan's UVB as of the March 31 preceding the date ofwithdrawal are used in the

calculation. The Plan Administrationoffice should provide the Plan Actuary with all of

the data necessary to calculate withdrawal liability.

b. Calculate Payment Schedule. Once the amount of withdrawal liability is

calculated by the Plan Actuary, the Plan Actuary must calculate a payment schedule or

alternate schedules. Payments are generally required to be made on a monthly or

quarterly basis, and include applicable interest.
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4. Additional Information Needed. If Plan Counsel needs additional information to

determine whether a complete or partial withdrawal has occurred, or the Plan Actuary

needs additional information in order to calculate the withdrawal liability of the

employer, the Board of Trustees must request, in writing, that the employer provide the

additional information within 30 days.

5. Employer Duty to Provide Information. The employer must provide the Board of

Trustees with any information requested within 30 days of the trustees' written request,

assumingsuch requested information is reasonably necessary to determine liability.

6. Notice of Liability and Demand for Payments. After confirmationof the complete

or partial withdrawal by the employer, and calculation of the employer's withdrawal

liability, the Board ofTrustees must notify the employer as soon as is "practicable" of the

amount of withdrawal liability and the schedule for payment, and must make demand for

payments.

• Personal service of the employer is required; notice to a controlled group

member is deemed notice to entire group (unless an entity claims it was

not part of the group) .

• The withdrawing employer's obligation to make payments arises on the

date demand is originally made, and continues in accordance with the

specified amount and form of payment demanded by the Board of

Trustees.

7. Request for Review by Employer. If the employer disagrees with the legal

determination of complete or partial withdrawal, with the calculation of withdrawal

liability, and/or the amount and timing of payments demanded, the employer may, within

90 days of the demand for payment, request a review of the determinations or

calculations asserted by the Board of Trustees.
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• The employer may request "general" information necessary to calculate

withdrawal liability.

• If the employer does not request a review, arbitration will be barred.

8. Review of Employer's Request. Plan Counsel and/or the Plan Actuary must

address the substantive objections of the withdrawingemployer, and advise the Board of

Trustees regarding such objections.

9. Final Determination. The Board ofTrustees must make a final determination of

the withdrawal liability of the employer, and inform the employer of the final

determination, including the basis for any changes in the amount of liability or schedule

ofpayments, by written mailing with personal service delivery.

10. Arbitration. The withdrawing employer must generally initiate arbitration within

60 days of the Board of Trustees' final determination, or, if earlier, within 120 days of the

employer's request for review. Alternatively, the Board ofTrustees and the employer

may jointly initiate arbitration within 180 days of the trustees' first determination of

withdrawal liability. Withdrawal liability payments must continue to be made pending the

arbitrator's decision.

12. Judicial Review. Within 30 days after issuance of the arbitrator's award, an action

may be brought in U.S. district court to enforce, modify or vacate the award. The Board

ofTrustees must work with Plan Counsel and, if necessary, the Plan Actuary, to evaluate

whether litigation of the arbitration award is necessary and desired.

13. Employer Failure to Make Payment. Plan Administrationmust report to the Board

ofTrustees on the status ofcontinued payments from the withdrawn employer.

• If the withdrawnemployer fails to make a payment in accordance with the

payment schedule, Plan Administration must inform Plan Counsel and the Board

A
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of Trustees. A written demand for payment should be mailed by certified mail to

the withdrawn employer by the Board of Trustees.

• If the payment failure is not cured within 60 days ofwritten notice of such failure,

the defaulting employer is obligated to pay interest on the defaulted payment, plus

attorney's fees, liquidated damages and costs.

• Alternatively, in the event the failure to make payment is not cured within 60 days

the Board ofTrustees may accelerate payments due. The Plan Actuary must

calculate the accelerated payment schedule. Notice of an accelerated payment

schedule must be sent by the Board of Trustees to the employer.

14. CollectionAction. The Board of Trustees may pursue collection from a

withdrawn employer through a collection action pursuant to ERISA § 4301. Generally, a

six-year statute of limitations running from the date a payment is due is applicable to

collection actions.

5



COIW- SFAApplication

Death Audit Process

Lexis Nexis Death Audit

The Plan administrator contracted with Lexis Nexisto perform a death audit on the April 1, 2022 census
data used for the SFA application. The Lexis Nexis death audit was completed on March 10, 2023. No

known deaths were identified in the Lexis Nexis death audit that occurred before April 1, 2022. Only
one participant's SSN matched to a death reported prior to April 1, 2022, but the matched demographic
information was inconsistent with the participant, so no records have been removed from the April 1,

2022 census data file for the SFA application.

PBGC Death Audit

The census data used for the SFA application was provided to PBGC usingthe secure file transfer
system, Leapfile,on May 30, 2025. The results of PBGC's independent death audit have been reflected
in the April 1,2022 census data used for the SFA application. The results of the death audit are

provided below.

A total of 4 terminated vested participants that were included in the April 1, 2022 Actuarial Valuation
census datawere reportedto have deceased prior to April 1, 2022. These deaths have been accounted
for in the April 1,2022 census data file for the SFA application. For these 4 deceased participants, a

known beneficiary was addedfor 1 participant and single death benefits were valued for the remaining
3 participants with unknown maritalstatus (note that these 3 records are not reflected in the table
below) .

A totalof 6 participants in pay status thatwere included in the April 1, 2022 Actuarial Valuation census
datawere reported to have deceasedprior to April 1, 2022. These records have been removedfrom the
April 1, 2022 census data file for the SFA application, and a known beneficiary was addedfor 1

participant.

The following table summarizes the adjustments made to the census file related to the PBGC death
audit :

Death Match, Death Match, Participant Death Match,
Participant Removed, Removed, Beneficiary Participant Removed,

Participant Status Known Beneficiary Included Using Percent No Beneficiary
Total

Included* Married Assumption Included

Active 0 0 0 0

Deferred Vested 1 0 0 1

In-Pay 1 0 5 6

Total 2 0 5 7

*Note that the known beneficiarycategory does not include 3 newly included deferred vested and 3 previously
included in-pay beneficiaries that are only receiving the remainder of a certain-only benefit.



Actuarial Certification for Purposes of Eligibility for Special Financial Assistance for the
Plan Year BeginningApril 1, 2020

This certification is filed on behalfof the Iron Workers' Pension Trust Fund for Colorado

("Plan") and sets forth the Plan's eligibility for Special Financial Assistance ("SFA") under

§4262.3 (a)(3) of PBGC's SFA regulation.

Certification of Eligibility for Special Financial Assistance

I hereby certify that the Iron Workers' Pension Trust Fund for Colorado is eligible for Special
Financial Assistanceunder Section 4262.3(a)(3) of the PBGC's SFA Regulations. The conditions
are satisfied as follows:

i. For the plan year beginning April 1, 2020, the Plan was certified by the plan actuary to be

in critical status within the meaning of §305 (b)(2) ofERISA. The 2020 zone certification
that was filed with the Secretary of the Treasury on September 28, 2020, which certified
the Plan to be in critical status. The 2020 zone certification is referenced in Section B,
Item (5) under the file name "2020Zone20200715 COIW.pdf' and is attached to this

filing.

ii. Using the 2020 Form 5500 Schedule MB, the percentage calculated under §4262.3 (c)(2)
ofPBGC's SFA regulation is less than 40 percent. The percentage is calculated as

follows:

a. Current value of net assets (Line 2a.) : $32,639,480
b. Withdrawal liability due to be received by the Plan: $0
c. Current liability (Line 2b(4) column (2) : $94,565,626
d. Percentage (a. + b.) / c. = 34.5%

The withdrawal liability due to be received by the Plan is $0 since there were no former

contributing employers that owed withdrawal liability as ofApril 1, 2020.

iii. Using the 2020 Form 5500 Schedule MB, the ratio ofactive participants that is entered

on Line 2b(3)(c) to inactive participants (that is the sum of Lines 2b( 1 ) and 2b(2)) is less

than 2 to 3. The ratio is calculated as follows:

a. Active participants (Line 2b(3)(c)) : 355

b. Inactive participants (sum ofLines 2b( 1 ) and 2b(2)) : 963

c. Ratio (a. / b.) < 2 to 3

The information presented is applicable only for the purposes stated herein. I have preparedthis
certification in accordance with generally accepted actuarial principles and practices, and my
understandingof the Code of Professional Conduct and applicable Actuarial Standards of
Practice set out by the Actuarial Standards Board as well as applicable laws and regulations. To
the best of my knowledge, the information supplied in this certification is complete and accurate

and, in my opinion, the individual assumptions used : (a) are reasonablyrelated to the experience
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of the Plan and to reasonable expectations;and (b) represent our best estimate ofanticipated
experienceunder the Plan.

I, Paul Graf, am an actuary for Rael & Letson. I am a member of the American Academy of
Actuaries and meet the Qualification Standards of the American Academy ofActuaries to render
the actuarial opinion contained herein.

Certified by :

4)61,1 a
Paul Graf, ASA, FCA, EA, MAAA
Consulting Actuary
Enrollment Number : 23-05627
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ACH VENDOR/MISCELLANEOUSPAYMENT OMB No. 1530-0069

ENROLLMENT FORM

This form is used for Automated Clearing House (ACH ) payments with an addendum record that contains
payment -related information processed through the Vendor Express Program. Recipients of these
payments should bring this information to the attention of their financial institution when presenting this
form for completion. See reverse for additional instructions.

PRIVACY ACT STATEMENT

The following information is provided to comply with the Privacy Act of 1974 ( P.L. 93 -579) . All
information collected on this form is required under the provisions of 31 U.S.C. 3322 and 31 CFR
210. This information will be used by the Treasury Department to transmit payment data, by
electronic means to vendor's financial institution. Failure to provide the requested information may
delay or prevent the receipt of payments through the Automated Clearing House Payment System.

AGENCY INFORMATION
FEDERALPROGRAM AGENCY

AGENCY IDENTIFIER : AGENCY LOCATION CODE (ALC ) : ACH FORMAT:0 CCD+ 0 CTX
ADDRESS:

CONTACT PERSON NAME : TELEPHONENUMBER:

( )
ADDITIONAL INFORMATION:

PAYEE/COMPANY INFORMATION
NAME SSN NO. OR TAXPAYER ID NO.

IRON WORKERS PENSION TRUST FUND FOR COLORADO 84 -6099094
ADDRESS

5511 W 56TH AVE, SUITE 250

ARVADA, CO 80002
CONTACT PERSON NAME : TELEPHONE NUMBER:

KAREN WYANT ( 720 ) 737-2692

FINANCIAL INSTITUTION INFORMATION
NAME :

ADDRESS:

ACH COORDINATOR NAME : TELEPHONE NUMBER:

( )
NINE -DIGIT ROUTING TRANSIT NUMBER:

DEPOSITORACCOUNT TITLE:

DEPOSITORACCOUNT NUMBER: LOCKBOX NUMBER:

TYPE OF ACCOUNT : 0 CHECKING 0 SAVINGS 0 LOCKBOX
SIGNATURE AND TITLE OF AUTHORIZED OFFICIAL: TELEPHONE NUMBER:

( Could be the same as ACH Coordinator )

( )

AUTHORIZED FOR LOCAL REPRODUCTION
SF 3881 ( Rev. 2 /2003 )

Prescribed by Department of Treasury
31 USC 3322; 31 CFR 210



Instructions for Completing SF 3881 Form

Make three copies of form after completing. Copy 1 is the Agency Copy; copy 2 is the

Payee /Company Copy; and copy 3 is the Financial Institution Copy.

1. Agency Information Section - Federal agency prints or types the name and address of
the Federal program agency originating the vendor /miscellaneous payment, agency
identifier, agency location code, contact person name and telephone number of the
agency. Also, the appropriate box for ACH format is checked.

2. Payee /Company Information Section - Payee prints or types the name of the

payee/company and address that will receive ACH vendor /miscellaneous payments,
social security or taxpayer ID number, and contact person name and telephone number
of the payee/company. Payee also verifies depositor account number, account title, and

type of account entered by your financial institution in the Financial Institution
Information Section.

3. Financial Institution Information Section - Financial institution prints or types the name
and address of the payee/company's financial institution who will receive the ACH

payment, ACH coordinator name and telephone number, nine-digit routing transit
number, depositor ( payee/company ) account title and account number. Also, the box
for type of account is checked, and the signature, title, and telephone number of the
appropriate financial institution official are included.

Burden Estimate Statement

The estimated average burden associated with this collection of information is 15 minutes per
respondent or recordkeeper, depending on individual circumstances. Comments concerning
the accuracy of this burden estimate and suggestions for reducing this burden should be directed
to the Bureau of the Fiscal Service, Forms Management Officer, Parkersburg, WV 26106- 1328. THIS

ADDRESS SHOULD ONLY BE USED FOR COMMENTS AND/OR SUGGESTIONS CONCERNING THE AMOUNT
OF TIME SPENT COLLECTING THE DATA. DO NOT SEND THE COMPLETED PAPERWORK TO THE ADDRESS

ABOVE FOR PROCESSING.
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 84-6099094

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 04/01/2018 04/01/2019 04/01/2020 04/01/2021 04/01/2022 04/01/2023
Plan Year End Date 03/31/2019 03/31/2020 03/31/2021 03/31/2022 03/31/2023 03/31/2024

Plan Year
2018 $5,434,339 N/A N/A N/A N/A N/A N/A N/A
2019 $5,639,351 $5,388,124 N/A N/A N/A N/A N/A N/A
2020 $5,614,979 $5,633,795 $5,675,830 N/A N/A N/A N/A N/A
2021 $5,531,448 $5,569,613 $5,603,851 $5,661,344 N/A N/A N/A N/A
2022 $5,469,720 $5,514,215 $5,546,274 $5,609,740 $5,692,737 N/A N/A N/A
2023 $5,366,331 $5,409,948 $5,442,522 $5,513,246 $5,602,319 $5,644,489 N/A N/A
2024 $5,258,558 $5,306,330 $5,311,192 $5,384,010 $5,475,655 $5,525,961 N/A
2025 $5,158,731 $5,192,617 $5,204,256 $5,264,847 $5,340,438 $5,403,021
2026 $5,021,247 $5,047,659 $5,059,537 $5,103,480 $5,182,999 $5,241,922
2027 $4,847,253 $4,878,632 $4,893,307 $4,934,750 $5,020,614 $5,082,220
2028 N/A $4,723,347 $4,738,991 $4,779,588 $4,858,198 $4,906,244
2029 N/A N/A $4,552,260 $4,596,644 $4,667,219 $4,711,943
2030 N/A N/A N/A $4,413,397 $4,483,256 $4,521,199
2031 N/A N/A N/A N/A $4,287,231 $4,321,164
2032 N/A N/A N/A N/A N/A $4,127,393
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. 

COIW

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
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TEMPLATE 3 v20220701p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 84-6099094

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 - Explain if 

Applicable
Withdrawal Liability 
Payments Collected

Number of Active 
Participants at 

Beginning of Plan 
Year

2010 04/01/2010 03/31/2011 $762,483 371,702                  $2.05 $94,091 $0 353                         
2011 04/01/2011 03/31/2012 $680,685 390,153                  $1.74 $104,655 $0 246                         
2012 04/01/2012 03/31/2013 $588,259 407,238                  $1.44 $108,060 $0 246                         
2013 04/01/2013 03/31/2014 $1,183,303 456,400                  $2.59 $53,172 $0 246                         
2014 04/01/2014 03/31/2015 $1,302,321 493,137                  $2.64 $45,600 $0 274                         
2015 04/01/2015 03/31/2016 $1,005,705 455,062                  $2.21 $65,396 $0 290                         
2016 04/01/2016 03/31/2017 $1,190,546 461,210                  $2.58 $66,147 $0 269                         
2017 04/01/2017 03/31/2018 $1,132,193 479,416                  $2.36 $41,235 $0 259                         
2018 04/01/2018 03/31/2019 $1,398,709 494,754                  $2.83 $111,170 $0 274                         
2019 04/01/2019 03/31/2020 $1,609,010 607,836                  $2.65 $94,809 $0 292                         
2020 04/01/2020 03/31/2021 $1,460,288 673,070                  $2.17 $72,450 $0 355                         
2021 04/01/2021 03/31/2022 $1,269,014 546,371                  $2.32 $76,100 $0 384                         
2022 04/01/2022 03/31/2023 $1,825,885 665,252                  $2.74 $65,547 $0 314                         
2023 04/01/2023 03/31/2024 $1,643,052 687,207                  $2.39 $75,399 $0 385                         

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."

COIW

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the 
base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, if 
applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this 
table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 
the plan name for the separate plan involved in the merger.



TEMPLATE 4A v20221102p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

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: 84-6099094

PN: 001

Initial Application Date: 03/31/2023

SFA Measurement Date: 12/31/2022

Last day of first plan 
year ending after the 
measurement date:

03/31/2023

5.85%

3.77%

Development of non-SFA interest rate and SFA interest rate:

7.50%

Month Year (i) (ii) (iii)

March 2023

February 2023 2.31% 3.72% 4.00%

January 2023 2.13% 3.62% 3.93%

December 2022 1.95% 3.50% 3.85%

5.85%

5.85%

Match

3.77%

3.77%

Match

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.

COIW

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: 84-6099094

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 03/31/2023 $1,288,574 $112,784 $22,564 $0 $1,423,921
04/01/2023 03/31/2024 $4,984,783 $466,211 $183,903 $0 $5,634,896
04/01/2024 03/31/2025 $4,781,485 $521,865 $234,201 $0 $5,537,550
04/01/2025 03/31/2026 $4,577,139 $565,142 $288,291 $0 $5,430,572
04/01/2026 03/31/2027 $4,373,754 $593,257 $333,840 $0 $5,300,851
04/01/2027 03/31/2028 $4,162,760 $617,060 $372,674 $0 $5,152,494
04/01/2028 03/31/2029 $3,963,508 $654,813 $392,525 $0 $5,010,846
04/01/2029 03/31/2030 $3,760,979 $672,569 $409,392 $0 $4,842,941
04/01/2030 03/31/2031 $3,555,947 $700,612 $423,767 $0 $4,680,325
04/01/2031 03/31/2032 $3,349,242 $720,861 $433,454 $0 $4,503,557
04/01/2032 03/31/2033 $3,141,742 $737,728 $446,632 $0 $4,326,102
04/01/2033 03/31/2034 $2,934,361 $761,232 $457,592 $0 $4,153,185
04/01/2034 03/31/2035 $2,728,039 $793,222 $463,946 $0 $3,985,207
04/01/2035 03/31/2036 $2,523,732 $830,048 $464,776 $0 $3,818,556
04/01/2036 03/31/2037 $2,322,421 $854,983 $471,680 $0 $3,649,083
04/01/2037 03/31/2038 $2,125,093 $848,347 $472,368 $0 $3,445,808
04/01/2038 03/31/2039 $1,932,753 $859,449 $472,139 $0 $3,264,342
04/01/2039 03/31/2040 $1,746,433 $863,637 $464,115 $0 $3,074,185
04/01/2040 03/31/2041 $1,567,182 $855,312 $458,288 $0 $2,880,781
04/01/2041 03/31/2042 $1,396,034 $847,298 $448,509 $0 $2,691,840
04/01/2042 03/31/2043 $1,233,979 $835,512 $438,001 $0 $2,507,492
04/01/2043 03/31/2044 $1,081,928 $822,402 $426,455 $0 $2,330,785
04/01/2044 03/31/2045 $940,648 $803,297 $416,348 $0 $2,160,293
04/01/2045 03/31/2046 $810,733 $779,762 $402,509 $0 $1,993,003
04/01/2046 03/31/2047 $692,580 $754,840 $387,066 $0 $1,834,486
04/01/2047 03/31/2048 $586,370 $727,468 $370,645 $0 $1,684,483
04/01/2048 03/31/2049 $492,047 $698,568 $353,300 $0 $1,543,915
04/01/2049 03/31/2050 $409,308 $668,281 $335,064 $0 $1,412,652
04/01/2050 03/31/2051 $337,620 $636,764 $316,107 $0 $1,290,490

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.

COIW



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: 84-6099094

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 03/31/2023 N/A $28,768 $80,486 $109,254
04/01/2023 03/31/2024 970 $30,975 $259,702 $290,677
04/01/2024 03/31/2025 948 $31,561 $236,887 $268,448
04/01/2025 03/31/2026 923 $35,997 $291,204 $327,201
04/01/2026 03/31/2027 895 $35,603 $230,728 $266,331
04/01/2027 03/31/2028 867 $35,179 $235,343 $270,522
04/01/2028 03/31/2029 841 $34,807 $240,050 $274,857
04/01/2029 03/31/2030 815 $34,405 $244,851 $279,256
04/01/2030 03/31/2031 789 $33,974 $249,748 $283,722
04/01/2031 03/31/2032 763 $39,676 $254,743 $294,419
04/01/2032 03/31/2033 736 $39,037 $259,838 $298,875
04/01/2033 03/31/2034 709 $38,357 $265,035 $303,392
04/01/2034 03/31/2035 681 $37,579 $270,336 $307,915
04/01/2035 03/31/2036 653 $36,755 $275,743 $312,498
04/01/2036 03/31/2037 626 $35,940 $281,258 $317,198
04/01/2037 03/31/2038 599 $35,078 $286,883 $321,961
04/01/2038 03/31/2039 571 $34,107 $292,621 $326,728
04/01/2039 03/31/2040 544 $33,144 $298,473 $331,617
04/01/2040 03/31/2041 516 $32,067 $304,442 $336,509
04/01/2041 03/31/2042 490 $31,060 $310,531 $341,591
04/01/2042 03/31/2043 465 $30,065 $316,742 $346,807
04/01/2043 03/31/2044 440 $29,017 $320,601 $349,618
04/01/2044 03/31/2045 416 $27,983 $296,061 $324,044
04/01/2045 03/31/2046 392 $26,896 $272,054 $298,950
04/01/2046 03/31/2047 370 $25,895 $249,278 $275,173
04/01/2047 03/31/2048 349 $24,913 $227,759 $252,672
04/01/2048 03/31/2049 328 $23,883 $207,704 $231,587
04/01/2049 03/31/2050 309 $22,949 $188,949 $211,898
04/01/2050 03/31/2051 291 $22,044 $171,530 $193,574

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

COIW

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: 84-6099094

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:

$27,815,541

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$12,793,549

Projected SFA 
exhaustion year: 04/01/2024

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 03/31/2023 $393,648 $0 -$1,423,921 $0 -$109,254 -$1,533,175 $113,354 $11,373,728 $0 $409,681 $28,618,869
04/01/2023 03/31/2024 $1,574,590 $0 -$5,634,896 $0 -$290,677 -$5,925,573 $317,092 $5,765,247 $0 $1,720,261 $31,913,720
04/01/2024 03/31/2025 $1,574,590 $0 -$5,537,550 $0 -$268,448 -$5,765,247 $0 $0 -$40,751 $1,911,817 $35,359,376
04/01/2025 03/31/2026 $1,574,590 $0 -$5,430,572 $0 -$327,201 $0 $0 $0 -$5,757,773 $1,946,165 $33,122,359
04/01/2026 03/31/2027 $1,574,590 $0 -$5,300,851 $0 -$266,331 $0 $0 $0 -$5,567,182 $1,820,875 $30,950,641
04/01/2027 03/31/2028 $1,574,590 $0 -$5,152,494 $0 -$270,522 $0 $0 $0 -$5,423,016 $1,698,046 $28,800,261
04/01/2028 03/31/2029 $1,574,590 $0 -$5,010,846 $0 -$274,857 $0 $0 $0 -$5,285,703 $1,576,265 $26,665,413
04/01/2029 03/31/2030 $1,574,590 $0 -$4,842,941 $0 -$279,256 $0 $0 $0 -$5,122,197 $1,456,159 $24,573,965
04/01/2030 03/31/2031 $1,574,590 $0 -$4,680,325 $0 -$283,722 $0 $0 $0 -$4,964,047 $1,338,435 $22,522,943
04/01/2031 03/31/2032 $1,574,590 $0 -$4,503,557 $0 -$294,419 $0 $0 $0 -$4,797,976 $1,223,308 $20,522,865
04/01/2032 03/31/2033 $1,574,590 $0 -$4,326,102 $0 -$298,875 $0 $0 $0 -$4,624,977 $1,111,364 $18,583,842
04/01/2033 03/31/2034 $1,574,590 $0 -$4,153,185 $0 -$303,392 $0 $0 $0 -$4,456,577 $1,002,857 $16,704,712
04/01/2034 03/31/2035 $1,574,590 $0 -$3,985,207 $0 -$307,915 $0 $0 $0 -$4,293,122 $897,709 $14,883,889
04/01/2035 03/31/2036 $1,574,590 $0 -$3,818,556 $0 -$312,498 $0 $0 $0 -$4,131,054 $795,931 $13,123,356
04/01/2036 03/31/2037 $1,574,590 $0 -$3,649,083 $0 -$317,198 $0 $0 $0 -$3,966,281 $697,759 $11,429,425
04/01/2037 03/31/2038 $1,574,590 $0 -$3,445,808 $0 -$321,961 $0 $0 $0 -$3,767,769 $604,471 $9,840,716
04/01/2038 03/31/2039 $1,574,590 $0 -$3,264,342 $0 -$326,728 $0 $0 $0 -$3,591,070 $516,700 $8,340,937
04/01/2039 03/31/2040 $1,574,590 $0 -$3,074,185 $0 -$331,617 $0 $0 $0 -$3,405,802 $434,382 $6,944,107
04/01/2040 03/31/2041 $1,574,590 $0 -$2,880,781 $0 -$336,509 $0 $0 $0 -$3,217,290 $358,181 $5,659,588
04/01/2041 03/31/2042 $1,574,590 $0 -$2,691,840 $0 -$341,591 $0 $0 $0 -$3,033,431 $288,415 $4,489,162
04/01/2042 03/31/2043 $1,574,590 $0 -$2,507,492 $0 -$346,807 $0 $0 $0 -$2,854,299 $225,184 $3,434,638
04/01/2043 03/31/2044 $1,574,590 $0 -$2,330,785 $0 -$349,618 $0 $0 $0 -$2,680,403 $168,581 $2,497,406
04/01/2044 03/31/2045 $1,574,590 $0 -$2,160,293 $0 -$324,044 $0 $0 $0 -$2,484,337 $119,488 $1,707,148
04/01/2045 03/31/2046 $1,574,590 $0 -$1,993,003 $0 -$298,950 $0 $0 $0 -$2,291,953 $78,885 $1,068,670
04/01/2046 03/31/2047 $1,574,590 $0 -$1,834,486 $0 -$275,173 $0 $0 $0 -$2,109,659 $46,866 $580,467
04/01/2047 03/31/2048 $1,574,590 $0 -$1,684,483 $0 -$252,672 $0 $0 $0 -$1,937,155 $23,352 $241,255
04/01/2048 03/31/2049 $1,574,590 $0 -$1,543,915 $0 -$231,587 $0 $0 $0 -$1,775,502 $8,237 $48,580
04/01/2049 03/31/2050 $1,574,590 $0 -$1,412,652 $0 -$211,898 $0 $0 $0 -$1,624,550 $1,381 $0
04/01/2050 03/31/2051 $1,574,590 $0 -$1,290,490 $0 -$193,574 $0 $0 $0 -$1,484,064 $2,648 $93,173

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

COIW

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Only required on this sheet if the requested amount of SFA is based on the "basic method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for 
the year exceeds the beginning-of-year projected SFA assets.

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of 
each plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets 
are both greater than or equal to zero.



TEMPLATE 4A - Sheet 4A-5 v20221102p

SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Projected SFA 
exhaustion year:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

See Template 4A Instructions for Additional Instructions for Sheet 4A-5.

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Per § 4262.4(a)(2)(i), the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the 
SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last 
day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of such 
sum as of the last day of the immediately preceding plan year.

Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.



TEMPLATE 5A v20220802p
Baseline - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined under 
the "increasing assets method" 

This Template 5A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions that were changed in accordance with Section III, Acceptable Assumption Changes in PBGC's SFA assumptions guidance (other than the 
acceptable assumption change for "missing" terminated vested participants described in Section III.E. of PBGC's SFA assumptions guidance).

For purposes of this Template 5A, any assumption change made in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions 
guidance should be reflected in this Baseline calculation of the SFA amount and supporting projection information, except that an assumption change for “missing” 
terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance should not be reflected in the Baseline projections. See examples in 
the SFA instructions for Section C, Item (5). 

File name: Template 5A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (5) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a separate deterministic projection ("Baseline") using the same calculation methodology used to determine the requested SFA amount, in the same format 
as Template 4A (Sheets 4A-2, 4A-3, and either 4A-4 or 4A-5) that shows the amount of SFA that would be determined if all underlying assumptions and methods 
used in the projection were the same as those used in the pre-2021 certification of plan status, except the plan's non-SFA interest rate and SFA interest rate, which 
should be the same as used in Template 4A (Sheet 4A-1).



Additional instructions for each individual worksheet:

Sheet
5A-1

5A-2

5A-3

Version Updates (newest version at top)

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.

v20220802p



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: 84-6099094

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 03/31/2023 $1,288,574 $107,064 $22,564 $0 $1,418,201
04/01/2023 03/31/2024 $4,984,783 $443,561 $183,903 $0 5,612,247                     
04/01/2024 03/31/2025 $4,781,485 $499,475 $234,201 $0 5,515,160                     
04/01/2025 03/31/2026 $4,577,139 $543,042 $288,291 $0 5,408,472                     
04/01/2026 03/31/2027 $4,373,754 $571,482 $333,840 $0 5,279,076                     
04/01/2027 03/31/2028 $4,162,760 $596,287 $372,674 $0 5,131,721                     
04/01/2028 03/31/2029 $3,963,508 $634,585 $392,525 $0 4,990,618                     
04/01/2029 03/31/2030 $3,760,979 $652,937 $409,392 $0 4,823,308                     
04/01/2030 03/31/2031 $3,555,947 $681,629 $423,767 $0 4,661,343                     
04/01/2031 03/31/2032 $3,349,242 $702,586 $433,454 $0 4,485,282                     
04/01/2032 03/31/2033 $3,141,742 $720,217 $446,632 $0 4,308,591                     
04/01/2033 03/31/2034 $2,934,361 $744,543 $457,592 $0 4,136,496                     
04/01/2034 03/31/2035 $2,728,039 $777,412 $463,946 $0 3,969,397                     
04/01/2035 03/31/2036 $2,523,732 $815,170 $464,776 $0 3,803,678                     
04/01/2036 03/31/2037 $2,322,421 $841,085 $471,680 $0 3,635,185                     
04/01/2037 03/31/2038 $2,125,093 $835,470 $472,368 $0 3,432,931                     
04/01/2038 03/31/2039 $1,932,753 $847,623 $472,139 $0 3,252,515                     
04/01/2039 03/31/2040 $1,746,433 $852,876 $464,115 $0 3,063,424                     
04/01/2040 03/31/2041 $1,567,182 $845,615 $458,288 $0 2,871,084                     
04/01/2041 03/31/2042 $1,396,034 $838,646 $448,509 $0 2,683,189                     
04/01/2042 03/31/2043 $1,233,979 $827,873 $438,001 $0 2,499,854                     
04/01/2043 03/31/2044 $1,081,928 $815,730 $426,455 $0 2,324,113                     
04/01/2044 03/31/2045 $940,648 $797,536 $416,348 $0 2,154,531                     
04/01/2045 03/31/2046 $810,733 $774,844 $402,509 $0 1,988,085                     
04/01/2046 03/31/2047 $692,580 $750,693 $387,066 $0 1,830,339                     
04/01/2047 03/31/2048 $586,370 $724,014 $370,645 $0 1,681,029                     
04/01/2048 03/31/2049 $492,047 $695,728 $353,300 $0 1,541,075                     
04/01/2049 03/31/2050 $409,308 $665,976 $335,064 $0 1,410,348                     
04/01/2050 03/31/2051 $337,620 $634,918 $316,107 $0 1,288,645                     

COIW

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: 84-6099094

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 03/31/2023 N/A $31,712 $29,177 $60,889
04/01/2023 03/31/2024 970 $33,950 $214,479 $248,429
04/01/2024 03/31/2025 948 $35,076 $217,079 $252,155
04/01/2025 03/31/2026 923 $35,997 $219,941 $255,938
04/01/2026 03/31/2027 895 $35,603 $224,174 $259,777
04/01/2027 03/31/2028 867 $35,179 $228,494 $263,673
04/01/2028 03/31/2029 841 $34,807 $232,821 $267,628
04/01/2029 03/31/2030 815 $34,405 $237,238 $271,643
04/01/2030 03/31/2031 789 $33,974 $241,743 $275,717
04/01/2031 03/31/2032 763 $39,676 $240,177 $279,853
04/01/2032 03/31/2033 736 $39,037 $245,014 $284,051
04/01/2033 03/31/2034 709 $38,357 $249,955 $288,312
04/01/2034 03/31/2035 681 $37,579 $253,616 $291,195
04/01/2035 03/31/2036 653 $36,755 $257,352 $294,107
04/01/2036 03/31/2037 626 $35,940 $261,108 $297,048
04/01/2037 03/31/2038 599 $35,078 $264,940 $300,018
04/01/2038 03/31/2039 571 $34,107 $268,912 $303,019
04/01/2039 03/31/2040 544 $33,144 $272,905 $306,049
04/01/2040 03/31/2041 516 $32,067 $277,042 $309,109
04/01/2041 03/31/2042 490 $31,060 $281,140 $312,200
04/01/2042 03/31/2043 465 $30,065 $269,917 $299,982
04/01/2043 03/31/2044 440 $29,017 $249,877 $278,894
04/01/2044 03/31/2045 416 $27,983 $230,561 $258,544
04/01/2045 03/31/2046 392 $26,896 $211,674 $238,570
04/01/2046 03/31/2047 370 $25,895 $193,746 $219,641
04/01/2047 03/31/2048 349 $24,913 $176,810 $201,723
04/01/2048 03/31/2049 328 $23,883 $161,046 $184,929
04/01/2049 03/31/2050 309 $22,949 $146,293 $169,242
04/01/2050 03/31/2051 291 $22,044 $132,593 $154,637

COIW

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: 84-6099094

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:

$27,815,541

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$1,495,072

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 03/31/2023 $589,329 $0 -$1,418,201 $0 -$60,889 -$1,479,091 $7,121 $23,102 $0 $411,112 $28,815,981
04/01/2023 03/31/2024 $2,357,314 $0 -$5,612,247 $0 -$248,429 -$23,102 $0 $0 -$5,837,573 $1,583,937 $26,919,659
04/01/2024 03/31/2025 $2,357,314 $0 -$5,515,160 $0 -$252,155 $0 $0 $0 -$5,767,316 $1,475,058 $24,984,715
04/01/2025 03/31/2026 $2,357,314 $0 -$5,408,472 $0 -$255,938 $0 $0 $0 -$5,664,409 $1,364,873 $23,042,493
04/01/2026 03/31/2027 $2,357,314 $0 -$5,279,076 $0 -$259,777 $0 $0 $0 -$5,538,852 $1,254,926 $21,115,881
04/01/2027 03/31/2028 $2,357,314 $0 -$5,131,721 $0 -$263,673 $0 $0 $0 -$5,395,394 $1,146,415 $19,224,216
04/01/2028 03/31/2029 $2,357,314 $0 -$4,990,618 $0 -$267,628 $0 $0 $0 -$5,258,246 $1,039,764 $17,363,048
04/01/2029 03/31/2030 $2,357,314 $0 -$4,823,308 $0 -$271,643 $0 $0 $0 -$5,094,951 $935,662 $15,561,073
04/01/2030 03/31/2031 $2,357,314 $0 -$4,661,343 $0 -$275,717 $0 $0 $0 -$4,937,061 $834,865 $13,816,192
04/01/2031 03/31/2032 $2,357,314 $0 -$4,485,282 $0 -$279,853 $0 $0 $0 -$4,765,135 $737,818 $12,146,189
04/01/2032 03/31/2033 $2,357,314 $0 -$4,308,591 $0 -$284,051 $0 $0 $0 -$4,592,642 $645,169 $10,556,030
04/01/2033 03/31/2034 $2,357,314 $0 -$4,136,496 $0 -$288,312 $0 $0 $0 -$4,424,808 $557,054 $9,045,590
04/01/2034 03/31/2035 $2,357,314 $0 -$3,969,397 $0 -$291,195 $0 $0 $0 -$4,260,592 $473,496 $7,615,808
04/01/2035 03/31/2036 $2,357,314 $0 -$3,803,678 $0 -$294,107 $0 $0 $0 -$4,097,785 $394,616 $6,269,954
04/01/2036 03/31/2037 $2,357,314 $0 -$3,635,185 $0 -$297,048 $0 $0 $0 -$3,932,233 $320,726 $5,015,760
04/01/2037 03/31/2038 $2,357,314 $0 -$3,432,931 $0 -$300,018 $0 $0 $0 -$3,732,949 $253,185 $3,893,310
04/01/2038 03/31/2039 $2,357,314 $0 -$3,252,515 $0 -$303,019 $0 $0 $0 -$3,555,534 $192,711 $2,887,800
04/01/2039 03/31/2040 $2,357,314 $0 -$3,063,424 $0 -$306,049 $0 $0 $0 -$3,369,473 $139,331 $2,014,972
04/01/2040 03/31/2041 $2,357,314 $0 -$2,871,084 $0 -$309,109 $0 $0 $0 -$3,180,193 $93,807 $1,285,900
04/01/2041 03/31/2042 $2,357,314 $0 -$2,683,189 $0 -$312,200 $0 $0 $0 -$2,995,389 $56,561 $704,386
04/01/2042 03/31/2043 $2,357,314 $0 -$2,499,854 $0 -$299,982 $0 $0 $0 -$2,799,836 $28,263 $290,128
04/01/2043 03/31/2044 $2,357,314 $0 -$2,324,113 $0 -$278,894 $0 $0 $0 -$2,603,007 $9,786 $54,220
04/01/2044 03/31/2045 $2,357,314 $0 -$2,154,531 $0 -$258,544 $0 $0 $0 -$2,413,075 $1,541 $0
04/01/2045 03/31/2046 $2,357,314 $0 -$1,988,085 $0 -$238,570 $0 $0 $0 -$2,226,655 $3,822 $134,480
04/01/2046 03/31/2047 $2,357,314 $0 -$1,830,339 $0 -$219,641 $0 $0 $0 -$2,049,980 $16,857 $458,671
04/01/2047 03/31/2048 $2,357,314 $0 -$1,681,029 $0 -$201,723 $0 $0 $0 -$1,882,752 $40,713 $973,946
04/01/2048 03/31/2049 $2,357,314 $0 -$1,541,075 $0 -$184,929 $0 $0 $0 -$1,726,004 $75,442 $1,680,697
04/01/2049 03/31/2050 $2,357,314 $0 -$1,410,348 $0 -$169,242 $0 $0 $0 -$1,579,590 $121,069 $2,579,491
04/01/2050 03/31/2051 $2,357,314 $0 -$1,288,645 $0 -$154,637 $0 $0 $0 -$1,443,282 $177,636 $3,671,159

COIW

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: 84-6099094

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 $1,495,072 From Template 5A.

2 Operating expenses/Inflation $357,344 $1,852,416 Show details supporting the SFA amount on Sheet 6A-2.

3 CBU Assumption $10,704,990 $12,557,407 Show details supporting the SFA amount on Sheet 6A-3.

4 Value Terminated Vested Participants between 
Ages 70 and 85 $61,274 $12,618,680 Show details supporting the SFA amount on Sheet 6A-4.

5 Late Retirement Increase - Terminated Vested 
Participants $174,869 $12,793,549 Show details supporting the SFA amount on Sheet 6A-5.

6 Show details supporting the SFA amount on Sheet 6A-6.

7 Show details supporting the SFA amount on Sheet 6A-7.

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. 

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.

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.

COIW



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: 84-6099094

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:

$27,815,541

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$1,852,416

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 03/31/2023 $589,329 $0 -$1,418,201 $0 -$109,254 -$1,527,455 $10,261 $335,222 $0 $411,112 $28,815,981
04/01/2023 03/31/2024 $2,357,314 $0 -$5,612,247 $0 -$290,677 -$335,222 $0 $0 -$5,567,702 $1,591,831 $27,197,424
04/01/2024 03/31/2025 $2,357,314 $0 -$5,515,160 $0 -$268,448 $0 $0 $0 -$5,783,608 $1,490,830 $25,261,960
04/01/2025 03/31/2026 $2,357,314 $0 -$5,408,472 $0 -$327,201 $0 $0 $0 -$5,735,673 $1,379,008 $23,262,609
04/01/2026 03/31/2027 $2,357,314 $0 -$5,279,076 $0 -$266,331 $0 $0 $0 -$5,545,407 $1,267,611 $21,342,127
04/01/2027 03/31/2028 $2,357,314 $0 -$5,131,721 $0 -$270,522 $0 $0 $0 -$5,402,243 $1,159,450 $19,456,649
04/01/2028 03/31/2029 $2,357,314 $0 -$4,990,618 $0 -$274,856 $0 $0 $0 -$5,265,474 $1,053,150 $17,601,639
04/01/2029 03/31/2030 $2,357,314 $0 -$4,823,308 $0 -$279,255 $0 $0 $0 -$5,102,564 $949,397 $15,805,787
04/01/2030 03/31/2031 $2,357,314 $0 -$4,661,343 $0 -$283,721 $0 $0 $0 -$4,945,065 $848,947 $14,066,983
04/01/2031 03/31/2032 $2,357,314 $0 -$4,485,282 $0 -$294,418 $0 $0 $0 -$4,779,700 $752,064 $12,396,660
04/01/2032 03/31/2033 $2,357,314 $0 -$4,308,591 $0 -$298,874 $0 $0 $0 -$4,607,465 $659,388 $10,805,897
04/01/2033 03/31/2034 $2,357,314 $0 -$4,136,496 $0 -$303,391 $0 $0 $0 -$4,439,887 $571,230 $9,294,554
04/01/2034 03/31/2035 $2,357,314 $0 -$3,969,397 $0 -$307,914 $0 $0 $0 -$4,277,310 $487,571 $7,862,129
04/01/2035 03/31/2036 $2,357,314 $0 -$3,803,678 $0 -$312,496 $0 $0 $0 -$4,116,174 $408,488 $6,511,756
04/01/2036 03/31/2037 $2,357,314 $0 -$3,635,185 $0 -$317,196 $0 $0 $0 -$3,952,382 $334,282 $5,250,970
04/01/2037 03/31/2038 $2,357,314 $0 -$3,432,931 $0 -$321,959 $0 $0 $0 -$3,754,890 $266,303 $4,119,697
04/01/2038 03/31/2039 $2,357,314 $0 -$3,252,515 $0 -$326,726 $0 $0 $0 -$3,579,241 $205,261 $3,103,030
04/01/2039 03/31/2040 $2,357,314 $0 -$3,063,424 $0 -$331,615 $0 $0 $0 -$3,395,039 $151,174 $2,216,479
04/01/2040 03/31/2041 $2,357,314 $0 -$2,871,084 $0 -$336,508 $0 $0 $0 -$3,207,592 $104,793 $1,470,994
04/01/2041 03/31/2042 $2,357,314 $0 -$2,683,189 $0 -$341,590 $0 $0 $0 -$3,024,778 $66,530 $870,060
04/01/2042 03/31/2043 $2,357,314 $0 -$2,499,854 $0 -$346,805 $0 $0 $0 -$2,846,659 $36,585 $417,300
04/01/2043 03/31/2044 $2,357,314 $0 -$2,324,113 $0 -$348,617 $0 $0 $0 -$2,672,730 $15,186 $117,070
04/01/2044 03/31/2045 $2,357,314 $0 -$2,154,531 $0 -$323,180 $0 $0 $0 -$2,477,711 $3,327 $0
04/01/2045 03/31/2046 $2,357,314 $0 -$1,988,085 $0 -$298,213 $0 $0 $0 -$2,286,298 $2,077 $73,093
04/01/2046 03/31/2047 $2,357,314 $0 -$1,830,339 $0 -$274,551 $0 $0 $0 -$2,104,890 $11,659 $337,176
04/01/2047 03/31/2048 $2,357,314 $0 -$1,681,029 $0 -$252,154 $0 $0 $0 -$1,933,183 $32,131 $793,438
04/01/2048 03/31/2049 $2,357,314 $0 -$1,541,075 $0 -$231,161 $0 $0 $0 -$1,772,236 $63,530 $1,442,045
04/01/2049 03/31/2050 $2,357,314 $0 -$1,410,348 $0 -$211,552 $0 $0 $0 -$1,621,900 $105,871 $2,283,330
04/01/2050 03/31/2051 $2,357,314 $0 -$1,288,645 $0 -$193,297 $0 $0 $0 -$1,481,942 $159,179 $3,317,881 $0

Item Description (from 6A-1): Operating Expenses/Inflation

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

COIW

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: 84-6099094

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:

$27,815,541

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$12,557,407

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 03/31/2023 $393,648 $0 -$1,418,201 $0 -$109,254 -$1,527,455 $111,155 $11,141,107 $0 $409,681 $28,618,869
04/01/2023 03/31/2024 $1,574,590 $0 -$5,612,247 $0 -$290,677 -$5,902,924 $308,750 $5,546,932 $0 $1,720,261 $31,913,720
04/01/2024 03/31/2025 $1,574,590 $0 -$5,515,160 $0 -$268,448 -$5,546,932 $0 $0 -$236,676 $1,906,087 $35,157,721
04/01/2025 03/31/2026 $1,574,590 $0 -$5,408,472 $0 -$327,201 $0 $0 $0 -$5,735,673 $1,935,015 $32,931,653
04/01/2026 03/31/2027 $1,574,590 $0 -$5,279,076 $0 -$266,331 $0 $0 $0 -$5,545,407 $1,810,355 $30,771,191
04/01/2027 03/31/2028 $1,574,590 $0 -$5,131,721 $0 -$270,522 $0 $0 $0 -$5,402,243 $1,688,156 $28,631,695
04/01/2028 03/31/2029 $1,574,590 $0 -$4,990,618 $0 -$274,856 $0 $0 $0 -$5,265,474 $1,566,996 $26,507,806
04/01/2029 03/31/2030 $1,574,590 $0 -$4,823,308 $0 -$279,255 $0 $0 $0 -$5,102,564 $1,447,513 $24,427,346
04/01/2030 03/31/2031 $1,574,590 $0 -$4,661,343 $0 -$283,721 $0 $0 $0 -$4,945,065 $1,330,413 $22,387,285
04/01/2031 03/31/2032 $1,574,590 $0 -$4,485,282 $0 -$294,418 $0 $0 $0 -$4,779,700 $1,215,907 $20,398,081
04/01/2032 03/31/2033 $1,574,590 $0 -$4,308,591 $0 -$298,874 $0 $0 $0 -$4,607,465 $1,104,576 $18,469,782
04/01/2033 03/31/2034 $1,574,590 $0 -$4,136,496 $0 -$303,391 $0 $0 $0 -$4,439,887 $996,672 $16,601,157
04/01/2034 03/31/2035 $1,574,590 $0 -$3,969,397 $0 -$307,914 $0 $0 $0 -$4,277,310 $892,113 $14,790,550
04/01/2035 03/31/2036 $1,574,590 $0 -$3,803,678 $0 -$312,496 $0 $0 $0 -$4,116,174 $790,906 $13,039,871
04/01/2036 03/31/2037 $1,574,590 $0 -$3,635,185 $0 -$317,196 $0 $0 $0 -$3,952,382 $693,282 $11,355,362
04/01/2037 03/31/2038 $1,574,590 $0 -$3,432,931 $0 -$321,959 $0 $0 $0 -$3,754,890 $600,515 $9,775,576
04/01/2038 03/31/2039 $1,574,590 $0 -$3,252,515 $0 -$326,726 $0 $0 $0 -$3,579,241 $513,235 $8,284,160
04/01/2039 03/31/2040 $1,574,590 $0 -$3,063,424 $0 -$331,615 $0 $0 $0 -$3,395,039 $431,375 $6,895,086
04/01/2040 03/31/2041 $1,574,590 $0 -$2,871,084 $0 -$336,508 $0 $0 $0 -$3,207,592 $355,597 $5,617,682
04/01/2041 03/31/2042 $1,574,590 $0 -$2,683,189 $0 -$341,590 $0 $0 $0 -$3,024,778 $286,216 $4,453,710
04/01/2042 03/31/2043 $1,574,590 $0 -$2,499,854 $0 -$346,805 $0 $0 $0 -$2,846,659 $223,334 $3,404,975
04/01/2043 03/31/2044 $1,574,590 $0 -$2,324,113 $0 -$348,617 $0 $0 $0 -$2,672,730 $167,070 $2,473,905
04/01/2044 03/31/2045 $1,574,590 $0 -$2,154,531 $0 -$323,180 $0 $0 $0 -$2,477,711 $118,307 $1,689,091
04/01/2045 03/31/2046 $1,574,590 $0 -$1,988,085 $0 -$298,213 $0 $0 $0 -$2,286,298 $77,994 $1,055,377
04/01/2046 03/31/2047 $1,574,590 $0 -$1,830,339 $0 -$274,551 $0 $0 $0 -$2,104,890 $46,228 $571,305
04/01/2047 03/31/2048 $1,574,590 $0 -$1,681,029 $0 -$252,154 $0 $0 $0 -$1,933,183 $22,932 $235,645
04/01/2048 03/31/2049 $1,574,590 $0 -$1,541,075 $0 -$231,161 $0 $0 $0 -$1,772,236 $8,004 $46,002
04/01/2049 03/31/2050 $1,574,590 $0 -$1,410,348 $0 -$211,552 $0 $0 $0 -$1,621,900 $1,307 $0
04/01/2050 03/31/2051 $1,574,590 $0 -$1,288,645 $0 -$193,297 $0 $0 $0 -$1,481,942 $2,710 $95,358 $0

Item Description (from 6A-1): CBU Assumption

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

COIW

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: 84-6099094

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:

$27,815,541

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$12,618,680

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 03/31/2023 $393,648 $0 -$1,419,775 $0 -$109,254 -$1,529,029 $111,726 $11,201,377 $0 $409,681 $28,618,869
04/01/2023 03/31/2024 $1,574,590 $0 -$5,618,469 $0 -$290,677 -$5,909,146 $310,904 $5,603,135 $0 $1,720,261 $31,913,720
04/01/2024 03/31/2025 $1,574,590 $0 -$5,521,299 $0 -$268,448 -$5,603,135 $0 $0 -$186,612 $1,907,551 $35,209,249
04/01/2025 03/31/2026 $1,574,590 $0 -$5,414,517 $0 -$327,201 $0 $0 $0 -$5,741,718 $1,937,853 $32,979,974
04/01/2026 03/31/2027 $1,574,590 $0 -$5,285,016 $0 -$266,331 $0 $0 $0 -$5,551,347 $1,813,008 $30,816,225
04/01/2027 03/31/2028 $1,574,590 $0 -$5,137,340 $0 -$270,522 $0 $0 $0 -$5,407,861 $1,690,626 $28,673,580
04/01/2028 03/31/2029 $1,574,590 $0 -$4,996,060 $0 -$274,856 $0 $0 $0 -$5,270,917 $1,569,287 $26,546,540
04/01/2029 03/31/2030 $1,574,590 $0 -$4,828,558 $0 -$279,255 $0 $0 $0 -$5,107,814 $1,449,626 $24,462,942
04/01/2030 03/31/2031 $1,574,590 $0 -$4,666,382 $0 -$283,721 $0 $0 $0 -$4,950,104 $1,332,348 $22,419,777
04/01/2031 03/31/2032 $1,574,590 $0 -$4,490,093 $0 -$294,418 $0 $0 $0 -$4,784,511 $1,217,667 $20,427,522
04/01/2032 03/31/2033 $1,574,590 $0 -$4,313,155 $0 -$298,874 $0 $0 $0 -$4,612,030 $1,106,165 $18,496,248
04/01/2033 03/31/2034 $1,574,590 $0 -$4,140,797 $0 -$303,391 $0 $0 $0 -$4,444,188 $998,095 $16,624,744
04/01/2034 03/31/2035 $1,574,590 $0 -$3,973,418 $0 -$307,914 $0 $0 $0 -$4,281,332 $893,375 $14,811,378
04/01/2035 03/31/2036 $1,574,590 $0 -$3,807,404 $0 -$312,496 $0 $0 $0 -$4,119,901 $792,015 $13,058,082
04/01/2036 03/31/2037 $1,574,590 $0 -$3,638,605 $0 -$317,196 $0 $0 $0 -$3,955,801 $694,247 $11,371,118
04/01/2037 03/31/2038 $1,574,590 $0 -$3,436,034 $0 -$321,959 $0 $0 $0 -$3,757,993 $601,346 $9,789,061
04/01/2038 03/31/2039 $1,574,590 $0 -$3,255,296 $0 -$326,726 $0 $0 $0 -$3,582,022 $513,943 $8,295,572
04/01/2039 03/31/2040 $1,574,590 $0 -$3,065,884 $0 -$331,615 $0 $0 $0 -$3,397,500 $431,971 $6,904,633
04/01/2040 03/31/2041 $1,574,590 $0 -$2,873,232 $0 -$336,508 $0 $0 $0 -$3,209,739 $356,093 $5,625,576
04/01/2041 03/31/2042 $1,574,590 $0 -$2,685,037 $0 -$341,590 $0 $0 $0 -$3,026,626 $286,624 $4,460,164
04/01/2042 03/31/2043 $1,574,590 $0 -$2,501,421 $0 -$346,805 $0 $0 $0 -$2,848,226 $223,666 $3,410,194
04/01/2043 03/31/2044 $1,574,590 $0 -$2,325,423 $0 -$348,813 $0 $0 $0 -$2,674,236 $167,332 $2,477,880
04/01/2044 03/31/2045 $1,574,590 $0 -$2,155,609 $0 -$323,341 $0 $0 $0 -$2,478,950 $118,503 $1,692,023
04/01/2045 03/31/2046 $1,574,590 $0 -$1,988,958 $0 -$298,344 $0 $0 $0 -$2,287,302 $78,137 $1,057,448
04/01/2046 03/31/2047 $1,574,590 $0 -$1,831,034 $0 -$274,655 $0 $0 $0 -$2,105,689 $46,326 $572,675
04/01/2047 03/31/2048 $1,574,590 $0 -$1,681,574 $0 -$252,236 $0 $0 $0 -$1,933,810 $22,994 $236,449
04/01/2048 03/31/2049 $1,574,590 $0 -$1,541,495 $0 -$231,224 $0 $0 $0 -$1,772,719 $8,037 $46,358
04/01/2049 03/31/2050 $1,574,590 $0 -$1,410,665 $0 -$211,600 $0 $0 $0 -$1,622,265 $1,317 $0
04/01/2050 03/31/2051 $1,574,590 $0 -$1,288,881 $0 -$193,332 $0 $0 $0 -$1,482,213 $2,702 $95,079 $0

Item Description (from 6A-1): Value Terminated Vested Participants between Ages 70 and 85

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

COIW

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: 84-6099094

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:

$27,815,541

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$12,793,549

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 03/31/2023 $393,648 $0 -$1,423,921 $0 -$109,254 -$1,533,175 $113,354 $11,373,728 $0 $409,681 $28,618,869
04/01/2023 03/31/2024 $1,574,590 $0 -$5,634,896 $0 -$290,677 -$5,925,573 $317,092 $5,765,247 $0 $1,720,261 $31,913,720
04/01/2024 03/31/2025 $1,574,590 $0 -$5,537,550 $0 -$268,448 -$5,765,247 $0 $0 -$40,751 $1,911,817 $35,359,376
04/01/2025 03/31/2026 $1,574,590 $0 -$5,430,572 $0 -$327,201 $0 $0 $0 -$5,757,773 $1,946,165 $33,122,359
04/01/2026 03/31/2027 $1,574,590 $0 -$5,300,851 $0 -$266,331 $0 $0 $0 -$5,567,182 $1,820,875 $30,950,641
04/01/2027 03/31/2028 $1,574,590 $0 -$5,152,494 $0 -$270,522 $0 $0 $0 -$5,423,016 $1,698,046 $28,800,261
04/01/2028 03/31/2029 $1,574,590 $0 -$5,010,846 $0 -$274,857 $0 $0 $0 -$5,285,703 $1,576,265 $26,665,413
04/01/2029 03/31/2030 $1,574,590 $0 -$4,842,941 $0 -$279,256 $0 $0 $0 -$5,122,197 $1,456,159 $24,573,965
04/01/2030 03/31/2031 $1,574,590 $0 -$4,680,325 $0 -$283,722 $0 $0 $0 -$4,964,047 $1,338,435 $22,522,943
04/01/2031 03/31/2032 $1,574,590 $0 -$4,503,557 $0 -$294,419 $0 $0 $0 -$4,797,976 $1,223,308 $20,522,865
04/01/2032 03/31/2033 $1,574,590 $0 -$4,326,102 $0 -$298,875 $0 $0 $0 -$4,624,977 $1,111,364 $18,583,842
04/01/2033 03/31/2034 $1,574,590 $0 -$4,153,185 $0 -$303,392 $0 $0 $0 -$4,456,577 $1,002,857 $16,704,712
04/01/2034 03/31/2035 $1,574,590 $0 -$3,985,207 $0 -$307,915 $0 $0 $0 -$4,293,122 $897,709 $14,883,889
04/01/2035 03/31/2036 $1,574,590 $0 -$3,818,556 $0 -$312,498 $0 $0 $0 -$4,131,054 $795,931 $13,123,356
04/01/2036 03/31/2037 $1,574,590 $0 -$3,649,083 $0 -$317,198 $0 $0 $0 -$3,966,281 $697,759 $11,429,425
04/01/2037 03/31/2038 $1,574,590 $0 -$3,445,808 $0 -$321,961 $0 $0 $0 -$3,767,769 $604,471 $9,840,716
04/01/2038 03/31/2039 $1,574,590 $0 -$3,264,342 $0 -$326,728 $0 $0 $0 -$3,591,070 $516,700 $8,340,937
04/01/2039 03/31/2040 $1,574,590 $0 -$3,074,185 $0 -$331,617 $0 $0 $0 -$3,405,802 $434,382 $6,944,107
04/01/2040 03/31/2041 $1,574,590 $0 -$2,880,781 $0 -$336,509 $0 $0 $0 -$3,217,290 $358,181 $5,659,588
04/01/2041 03/31/2042 $1,574,590 $0 -$2,691,840 $0 -$341,591 $0 $0 $0 -$3,033,431 $288,415 $4,489,162
04/01/2042 03/31/2043 $1,574,590 $0 -$2,507,492 $0 -$346,807 $0 $0 $0 -$2,854,299 $225,184 $3,434,638
04/01/2043 03/31/2044 $1,574,590 $0 -$2,330,785 $0 -$349,618 $0 $0 $0 -$2,680,403 $168,581 $2,497,406
04/01/2044 03/31/2045 $1,574,590 $0 -$2,160,293 $0 -$324,044 $0 $0 $0 -$2,484,337 $119,488 $1,707,148
04/01/2045 03/31/2046 $1,574,590 $0 -$1,993,003 $0 -$298,950 $0 $0 $0 -$2,291,953 $78,885 $1,068,670
04/01/2046 03/31/2047 $1,574,590 $0 -$1,834,486 $0 -$275,173 $0 $0 $0 -$2,109,659 $46,866 $580,467
04/01/2047 03/31/2048 $1,574,590 $0 -$1,684,483 $0 -$252,672 $0 $0 $0 -$1,937,155 $23,352 $241,255
04/01/2048 03/31/2049 $1,574,590 $0 -$1,543,915 $0 -$231,587 $0 $0 $0 -$1,775,502 $8,237 $48,580
04/01/2049 03/31/2050 $1,574,590 $0 -$1,412,652 $0 -$211,898 $0 $0 $0 -$1,624,550 $1,381 $0
04/01/2050 03/31/2051 $1,574,590 $0 -$1,290,490 $0 -$193,574 $0 $0 $0 -$1,484,064 $2,648 $93,173 $0

Item Description (from 6A-1): Late Retirement Increase - Terminated Vested Participants

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

COIW

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined 
under the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable 
assumption change for “missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, 
and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should 
reflect all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 
should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order 
that they were incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a 
reconciliation of the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation 
methodology used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount 
from Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion 
year in Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). 
Unlike Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in 
Template 4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method



Version Updates (newest version at top)

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20220701p 07/01/2022

Version  Date updated



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 84-6099094

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 $1,495,072 From Template 5A.

2 Operating expenses/Inflation $357,344 $1,852,416 Show details supporting the SFA amount on Sheet 6A-2.

3 CBU Assumption $10,704,990 $12,557,407 Show details supporting the SFA amount on Sheet 6A-3.

4 Value Terminated Vested Participants between 
Ages 70 and 85 $61,274 $12,618,680 Show details supporting the SFA amount on Sheet 6A-4.

5 Late Retirement Increase - Terminated Vested 
Participants $174,869 $12,793,549 Show details supporting the SFA amount on Sheet 6A-5.

6 Show details supporting the SFA amount on Sheet 6A-6.

7 Show details supporting the SFA amount on Sheet 6A-7.

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. 

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.

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.

COIW



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: 84-6099094

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:

$27,815,541

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$1,852,416

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 03/31/2023 $589,329 $0 -$1,418,201 $0 -$109,254 -$1,527,455 $10,261 $335,222 $0 $411,112 $28,815,981
04/01/2023 03/31/2024 $2,357,314 $0 -$5,612,247 $0 -$290,677 -$335,222 $0 $0 -$5,567,702 $1,591,831 $27,197,424
04/01/2024 03/31/2025 $2,357,314 $0 -$5,515,160 $0 -$268,448 $0 $0 $0 -$5,783,608 $1,490,830 $25,261,960
04/01/2025 03/31/2026 $2,357,314 $0 -$5,408,472 $0 -$327,201 $0 $0 $0 -$5,735,673 $1,379,008 $23,262,609
04/01/2026 03/31/2027 $2,357,314 $0 -$5,279,076 $0 -$266,331 $0 $0 $0 -$5,545,407 $1,267,611 $21,342,127
04/01/2027 03/31/2028 $2,357,314 $0 -$5,131,721 $0 -$270,522 $0 $0 $0 -$5,402,243 $1,159,450 $19,456,649
04/01/2028 03/31/2029 $2,357,314 $0 -$4,990,618 $0 -$274,856 $0 $0 $0 -$5,265,474 $1,053,150 $17,601,639
04/01/2029 03/31/2030 $2,357,314 $0 -$4,823,308 $0 -$279,255 $0 $0 $0 -$5,102,564 $949,397 $15,805,787
04/01/2030 03/31/2031 $2,357,314 $0 -$4,661,343 $0 -$283,721 $0 $0 $0 -$4,945,065 $848,947 $14,066,983
04/01/2031 03/31/2032 $2,357,314 $0 -$4,485,282 $0 -$294,418 $0 $0 $0 -$4,779,700 $752,064 $12,396,660
04/01/2032 03/31/2033 $2,357,314 $0 -$4,308,591 $0 -$298,874 $0 $0 $0 -$4,607,465 $659,388 $10,805,897
04/01/2033 03/31/2034 $2,357,314 $0 -$4,136,496 $0 -$303,391 $0 $0 $0 -$4,439,887 $571,230 $9,294,554
04/01/2034 03/31/2035 $2,357,314 $0 -$3,969,397 $0 -$307,914 $0 $0 $0 -$4,277,310 $487,571 $7,862,129
04/01/2035 03/31/2036 $2,357,314 $0 -$3,803,678 $0 -$312,496 $0 $0 $0 -$4,116,174 $408,488 $6,511,756
04/01/2036 03/31/2037 $2,357,314 $0 -$3,635,185 $0 -$317,196 $0 $0 $0 -$3,952,382 $334,282 $5,250,970
04/01/2037 03/31/2038 $2,357,314 $0 -$3,432,931 $0 -$321,959 $0 $0 $0 -$3,754,890 $266,303 $4,119,697
04/01/2038 03/31/2039 $2,357,314 $0 -$3,252,515 $0 -$326,726 $0 $0 $0 -$3,579,241 $205,261 $3,103,030
04/01/2039 03/31/2040 $2,357,314 $0 -$3,063,424 $0 -$331,615 $0 $0 $0 -$3,395,039 $151,174 $2,216,479
04/01/2040 03/31/2041 $2,357,314 $0 -$2,871,084 $0 -$336,508 $0 $0 $0 -$3,207,592 $104,793 $1,470,994
04/01/2041 03/31/2042 $2,357,314 $0 -$2,683,189 $0 -$341,590 $0 $0 $0 -$3,024,778 $66,530 $870,060
04/01/2042 03/31/2043 $2,357,314 $0 -$2,499,854 $0 -$346,805 $0 $0 $0 -$2,846,659 $36,585 $417,300
04/01/2043 03/31/2044 $2,357,314 $0 -$2,324,113 $0 -$348,617 $0 $0 $0 -$2,672,730 $15,186 $117,070
04/01/2044 03/31/2045 $2,357,314 $0 -$2,154,531 $0 -$323,180 $0 $0 $0 -$2,477,711 $3,327 $0
04/01/2045 03/31/2046 $2,357,314 $0 -$1,988,085 $0 -$298,213 $0 $0 $0 -$2,286,298 $2,077 $73,093
04/01/2046 03/31/2047 $2,357,314 $0 -$1,830,339 $0 -$274,551 $0 $0 $0 -$2,104,890 $11,659 $337,176
04/01/2047 03/31/2048 $2,357,314 $0 -$1,681,029 $0 -$252,154 $0 $0 $0 -$1,933,183 $32,131 $793,438
04/01/2048 03/31/2049 $2,357,314 $0 -$1,541,075 $0 -$231,161 $0 $0 $0 -$1,772,236 $63,530 $1,442,045
04/01/2049 03/31/2050 $2,357,314 $0 -$1,410,348 $0 -$211,552 $0 $0 $0 -$1,621,900 $105,871 $2,283,330
04/01/2050 03/31/2051 $2,357,314 $0 -$1,288,645 $0 -$193,297 $0 $0 $0 -$1,481,942 $159,179 $3,317,881 $0

Item Description (from 6A-1): Operating Expenses/Inflation

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

COIW

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: 84-6099094

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:

$27,815,541

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$12,557,407

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 03/31/2023 $393,648 $0 -$1,418,201 $0 -$109,254 -$1,527,455 $111,155 $11,141,107 $0 $409,681 $28,618,869
04/01/2023 03/31/2024 $1,574,590 $0 -$5,612,247 $0 -$290,677 -$5,902,924 $308,750 $5,546,932 $0 $1,720,261 $31,913,720
04/01/2024 03/31/2025 $1,574,590 $0 -$5,515,160 $0 -$268,448 -$5,546,932 $0 $0 -$236,676 $1,906,087 $35,157,721
04/01/2025 03/31/2026 $1,574,590 $0 -$5,408,472 $0 -$327,201 $0 $0 $0 -$5,735,673 $1,935,015 $32,931,653
04/01/2026 03/31/2027 $1,574,590 $0 -$5,279,076 $0 -$266,331 $0 $0 $0 -$5,545,407 $1,810,355 $30,771,191
04/01/2027 03/31/2028 $1,574,590 $0 -$5,131,721 $0 -$270,522 $0 $0 $0 -$5,402,243 $1,688,156 $28,631,695
04/01/2028 03/31/2029 $1,574,590 $0 -$4,990,618 $0 -$274,856 $0 $0 $0 -$5,265,474 $1,566,996 $26,507,806
04/01/2029 03/31/2030 $1,574,590 $0 -$4,823,308 $0 -$279,255 $0 $0 $0 -$5,102,564 $1,447,513 $24,427,346
04/01/2030 03/31/2031 $1,574,590 $0 -$4,661,343 $0 -$283,721 $0 $0 $0 -$4,945,065 $1,330,413 $22,387,285
04/01/2031 03/31/2032 $1,574,590 $0 -$4,485,282 $0 -$294,418 $0 $0 $0 -$4,779,700 $1,215,907 $20,398,081
04/01/2032 03/31/2033 $1,574,590 $0 -$4,308,591 $0 -$298,874 $0 $0 $0 -$4,607,465 $1,104,576 $18,469,782
04/01/2033 03/31/2034 $1,574,590 $0 -$4,136,496 $0 -$303,391 $0 $0 $0 -$4,439,887 $996,672 $16,601,157
04/01/2034 03/31/2035 $1,574,590 $0 -$3,969,397 $0 -$307,914 $0 $0 $0 -$4,277,310 $892,113 $14,790,550
04/01/2035 03/31/2036 $1,574,590 $0 -$3,803,678 $0 -$312,496 $0 $0 $0 -$4,116,174 $790,906 $13,039,871
04/01/2036 03/31/2037 $1,574,590 $0 -$3,635,185 $0 -$317,196 $0 $0 $0 -$3,952,382 $693,282 $11,355,362
04/01/2037 03/31/2038 $1,574,590 $0 -$3,432,931 $0 -$321,959 $0 $0 $0 -$3,754,890 $600,515 $9,775,576
04/01/2038 03/31/2039 $1,574,590 $0 -$3,252,515 $0 -$326,726 $0 $0 $0 -$3,579,241 $513,235 $8,284,160
04/01/2039 03/31/2040 $1,574,590 $0 -$3,063,424 $0 -$331,615 $0 $0 $0 -$3,395,039 $431,375 $6,895,086
04/01/2040 03/31/2041 $1,574,590 $0 -$2,871,084 $0 -$336,508 $0 $0 $0 -$3,207,592 $355,597 $5,617,682
04/01/2041 03/31/2042 $1,574,590 $0 -$2,683,189 $0 -$341,590 $0 $0 $0 -$3,024,778 $286,216 $4,453,710
04/01/2042 03/31/2043 $1,574,590 $0 -$2,499,854 $0 -$346,805 $0 $0 $0 -$2,846,659 $223,334 $3,404,975
04/01/2043 03/31/2044 $1,574,590 $0 -$2,324,113 $0 -$348,617 $0 $0 $0 -$2,672,730 $167,070 $2,473,905
04/01/2044 03/31/2045 $1,574,590 $0 -$2,154,531 $0 -$323,180 $0 $0 $0 -$2,477,711 $118,307 $1,689,091
04/01/2045 03/31/2046 $1,574,590 $0 -$1,988,085 $0 -$298,213 $0 $0 $0 -$2,286,298 $77,994 $1,055,377
04/01/2046 03/31/2047 $1,574,590 $0 -$1,830,339 $0 -$274,551 $0 $0 $0 -$2,104,890 $46,228 $571,305
04/01/2047 03/31/2048 $1,574,590 $0 -$1,681,029 $0 -$252,154 $0 $0 $0 -$1,933,183 $22,932 $235,645
04/01/2048 03/31/2049 $1,574,590 $0 -$1,541,075 $0 -$231,161 $0 $0 $0 -$1,772,236 $8,004 $46,002
04/01/2049 03/31/2050 $1,574,590 $0 -$1,410,348 $0 -$211,552 $0 $0 $0 -$1,621,900 $1,307 $0
04/01/2050 03/31/2051 $1,574,590 $0 -$1,288,645 $0 -$193,297 $0 $0 $0 -$1,481,942 $2,710 $95,358 $0

Item Description (from 6A-1): CBU Assumption

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

COIW

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: 84-6099094

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:

$27,815,541

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$12,618,680

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 03/31/2023 $393,648 $0 -$1,419,775 $0 -$109,254 -$1,529,029 $111,726 $11,201,377 $0 $409,681 $28,618,869
04/01/2023 03/31/2024 $1,574,590 $0 -$5,618,469 $0 -$290,677 -$5,909,146 $310,904 $5,603,135 $0 $1,720,261 $31,913,720
04/01/2024 03/31/2025 $1,574,590 $0 -$5,521,299 $0 -$268,448 -$5,603,135 $0 $0 -$186,612 $1,907,551 $35,209,249
04/01/2025 03/31/2026 $1,574,590 $0 -$5,414,517 $0 -$327,201 $0 $0 $0 -$5,741,718 $1,937,853 $32,979,974
04/01/2026 03/31/2027 $1,574,590 $0 -$5,285,016 $0 -$266,331 $0 $0 $0 -$5,551,347 $1,813,008 $30,816,225
04/01/2027 03/31/2028 $1,574,590 $0 -$5,137,340 $0 -$270,522 $0 $0 $0 -$5,407,861 $1,690,626 $28,673,580
04/01/2028 03/31/2029 $1,574,590 $0 -$4,996,060 $0 -$274,856 $0 $0 $0 -$5,270,917 $1,569,287 $26,546,540
04/01/2029 03/31/2030 $1,574,590 $0 -$4,828,558 $0 -$279,255 $0 $0 $0 -$5,107,814 $1,449,626 $24,462,942
04/01/2030 03/31/2031 $1,574,590 $0 -$4,666,382 $0 -$283,721 $0 $0 $0 -$4,950,104 $1,332,348 $22,419,777
04/01/2031 03/31/2032 $1,574,590 $0 -$4,490,093 $0 -$294,418 $0 $0 $0 -$4,784,511 $1,217,667 $20,427,522
04/01/2032 03/31/2033 $1,574,590 $0 -$4,313,155 $0 -$298,874 $0 $0 $0 -$4,612,030 $1,106,165 $18,496,248
04/01/2033 03/31/2034 $1,574,590 $0 -$4,140,797 $0 -$303,391 $0 $0 $0 -$4,444,188 $998,095 $16,624,744
04/01/2034 03/31/2035 $1,574,590 $0 -$3,973,418 $0 -$307,914 $0 $0 $0 -$4,281,332 $893,375 $14,811,378
04/01/2035 03/31/2036 $1,574,590 $0 -$3,807,404 $0 -$312,496 $0 $0 $0 -$4,119,901 $792,015 $13,058,082
04/01/2036 03/31/2037 $1,574,590 $0 -$3,638,605 $0 -$317,196 $0 $0 $0 -$3,955,801 $694,247 $11,371,118
04/01/2037 03/31/2038 $1,574,590 $0 -$3,436,034 $0 -$321,959 $0 $0 $0 -$3,757,993 $601,346 $9,789,061
04/01/2038 03/31/2039 $1,574,590 $0 -$3,255,296 $0 -$326,726 $0 $0 $0 -$3,582,022 $513,943 $8,295,572
04/01/2039 03/31/2040 $1,574,590 $0 -$3,065,884 $0 -$331,615 $0 $0 $0 -$3,397,500 $431,971 $6,904,633
04/01/2040 03/31/2041 $1,574,590 $0 -$2,873,232 $0 -$336,508 $0 $0 $0 -$3,209,739 $356,093 $5,625,576
04/01/2041 03/31/2042 $1,574,590 $0 -$2,685,037 $0 -$341,590 $0 $0 $0 -$3,026,626 $286,624 $4,460,164
04/01/2042 03/31/2043 $1,574,590 $0 -$2,501,421 $0 -$346,805 $0 $0 $0 -$2,848,226 $223,666 $3,410,194
04/01/2043 03/31/2044 $1,574,590 $0 -$2,325,423 $0 -$348,813 $0 $0 $0 -$2,674,236 $167,332 $2,477,880
04/01/2044 03/31/2045 $1,574,590 $0 -$2,155,609 $0 -$323,341 $0 $0 $0 -$2,478,950 $118,503 $1,692,023
04/01/2045 03/31/2046 $1,574,590 $0 -$1,988,958 $0 -$298,344 $0 $0 $0 -$2,287,302 $78,137 $1,057,448
04/01/2046 03/31/2047 $1,574,590 $0 -$1,831,034 $0 -$274,655 $0 $0 $0 -$2,105,689 $46,326 $572,675
04/01/2047 03/31/2048 $1,574,590 $0 -$1,681,574 $0 -$252,236 $0 $0 $0 -$1,933,810 $22,994 $236,449
04/01/2048 03/31/2049 $1,574,590 $0 -$1,541,495 $0 -$231,224 $0 $0 $0 -$1,772,719 $8,037 $46,358
04/01/2049 03/31/2050 $1,574,590 $0 -$1,410,665 $0 -$211,600 $0 $0 $0 -$1,622,265 $1,317 $0
04/01/2050 03/31/2051 $1,574,590 $0 -$1,288,881 $0 -$193,332 $0 $0 $0 -$1,482,213 $2,702 $95,079 $0

Item Description (from 6A-1): Value Terminated Vested Participants between Ages 70 and 85

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

COIW

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: 84-6099094

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:

$27,815,541

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$12,793,549

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 03/31/2023 $393,648 $0 -$1,423,921 $0 -$109,254 -$1,533,175 $113,354 $11,373,728 $0 $409,681 $28,618,869
04/01/2023 03/31/2024 $1,574,590 $0 -$5,634,896 $0 -$290,677 -$5,925,573 $317,092 $5,765,247 $0 $1,720,261 $31,913,720
04/01/2024 03/31/2025 $1,574,590 $0 -$5,537,550 $0 -$268,448 -$5,765,247 $0 $0 -$40,751 $1,911,817 $35,359,376
04/01/2025 03/31/2026 $1,574,590 $0 -$5,430,572 $0 -$327,201 $0 $0 $0 -$5,757,773 $1,946,165 $33,122,359
04/01/2026 03/31/2027 $1,574,590 $0 -$5,300,851 $0 -$266,331 $0 $0 $0 -$5,567,182 $1,820,875 $30,950,641
04/01/2027 03/31/2028 $1,574,590 $0 -$5,152,494 $0 -$270,522 $0 $0 $0 -$5,423,016 $1,698,046 $28,800,261
04/01/2028 03/31/2029 $1,574,590 $0 -$5,010,846 $0 -$274,857 $0 $0 $0 -$5,285,703 $1,576,265 $26,665,413
04/01/2029 03/31/2030 $1,574,590 $0 -$4,842,941 $0 -$279,256 $0 $0 $0 -$5,122,197 $1,456,159 $24,573,965
04/01/2030 03/31/2031 $1,574,590 $0 -$4,680,325 $0 -$283,722 $0 $0 $0 -$4,964,047 $1,338,435 $22,522,943
04/01/2031 03/31/2032 $1,574,590 $0 -$4,503,557 $0 -$294,419 $0 $0 $0 -$4,797,976 $1,223,308 $20,522,865
04/01/2032 03/31/2033 $1,574,590 $0 -$4,326,102 $0 -$298,875 $0 $0 $0 -$4,624,977 $1,111,364 $18,583,842
04/01/2033 03/31/2034 $1,574,590 $0 -$4,153,185 $0 -$303,392 $0 $0 $0 -$4,456,577 $1,002,857 $16,704,712
04/01/2034 03/31/2035 $1,574,590 $0 -$3,985,207 $0 -$307,915 $0 $0 $0 -$4,293,122 $897,709 $14,883,889
04/01/2035 03/31/2036 $1,574,590 $0 -$3,818,556 $0 -$312,498 $0 $0 $0 -$4,131,054 $795,931 $13,123,356
04/01/2036 03/31/2037 $1,574,590 $0 -$3,649,083 $0 -$317,198 $0 $0 $0 -$3,966,281 $697,759 $11,429,425
04/01/2037 03/31/2038 $1,574,590 $0 -$3,445,808 $0 -$321,961 $0 $0 $0 -$3,767,769 $604,471 $9,840,716
04/01/2038 03/31/2039 $1,574,590 $0 -$3,264,342 $0 -$326,728 $0 $0 $0 -$3,591,070 $516,700 $8,340,937
04/01/2039 03/31/2040 $1,574,590 $0 -$3,074,185 $0 -$331,617 $0 $0 $0 -$3,405,802 $434,382 $6,944,107
04/01/2040 03/31/2041 $1,574,590 $0 -$2,880,781 $0 -$336,509 $0 $0 $0 -$3,217,290 $358,181 $5,659,588
04/01/2041 03/31/2042 $1,574,590 $0 -$2,691,840 $0 -$341,591 $0 $0 $0 -$3,033,431 $288,415 $4,489,162
04/01/2042 03/31/2043 $1,574,590 $0 -$2,507,492 $0 -$346,807 $0 $0 $0 -$2,854,299 $225,184 $3,434,638
04/01/2043 03/31/2044 $1,574,590 $0 -$2,330,785 $0 -$349,618 $0 $0 $0 -$2,680,403 $168,581 $2,497,406
04/01/2044 03/31/2045 $1,574,590 $0 -$2,160,293 $0 -$324,044 $0 $0 $0 -$2,484,337 $119,488 $1,707,148
04/01/2045 03/31/2046 $1,574,590 $0 -$1,993,003 $0 -$298,950 $0 $0 $0 -$2,291,953 $78,885 $1,068,670
04/01/2046 03/31/2047 $1,574,590 $0 -$1,834,486 $0 -$275,173 $0 $0 $0 -$2,109,659 $46,866 $580,467
04/01/2047 03/31/2048 $1,574,590 $0 -$1,684,483 $0 -$252,672 $0 $0 $0 -$1,937,155 $23,352 $241,255
04/01/2048 03/31/2049 $1,574,590 $0 -$1,543,915 $0 -$231,587 $0 $0 $0 -$1,775,502 $8,237 $48,580
04/01/2049 03/31/2050 $1,574,590 $0 -$1,412,652 $0 -$211,898 $0 $0 $0 -$1,624,550 $1,381 $0
04/01/2050 03/31/2051 $1,574,590 $0 -$1,290,490 $0 -$193,574 $0 $0 $0 -$1,484,064 $2,648 $93,173 $0

Item Description (from 6A-1): Late Retirement Increase - Terminated Vested Participants

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

COIW

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
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TEMPLATE 7 v20220701p

7a - Assumption/Method Changes for SFA Eligibility

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

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)

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



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:

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.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)



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

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:



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 84-6099094

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

1994 Group Annuity Mortality Table

Mortality Table: Pre-commencement Healthy Lives: Pri-2012 employee amount-weighted 
blue collar table; Post-commencement Healthy Lives: Pri-2012 annuitant amount-weighted 

blue collar table; Disabled Lives:  Pri-2012 amount-weighted disabled retiree table. 
Mortality Improvement Scale: Healthy Lives: MP-2021 fully generational mortality 

improvement scale; Disabled Lives:  MP-2021 fully generational mortality improvement 
scale

The prior assumption (A) for healthy and disabled mortality is no longer reasonable because the mortality 
tables are outdated and do not reflect more recently published experience for blue collar workers.  In 

addition, assuming no future mortality improvement is not a reasonable assumption because mortality 
rates are expected to improve in future years.  The new assumption (B) is reasonable becuase it does 

reflect more recently published experience for blue collar workers and assumes futrure mortality 
improvement.

Annual operating expense assumption is $234,100 
payable at the middle of the April 1, 2020 Plan 
Year with a 2% annual increase assumed in the 

subsequent three plan years, 1.5% assumed in the 
subsequent ten plan years and 1% each year 

thereafter.

Known operating expenses have been reflected through 3/31/2025 and estimated SFA 
application related expenses of $65,000 have been reflected for the 2025/26 plan year.  
Ongoing projected operating expenses are based on the pre-2021 operating expense 

assumption for 2020/21 of $234,100 ($204,880 of Baseline Expenses and $29,220 of PBGC 
Premiums). The Baseline Expenses are projected to increase each year with annual inflation 

of 2%.  
Future PBGC premiums are projected based on expected participant headcounts and PBGC 

premium levels. The per-participant PBGC premium level is $35 for 2023, $37 for 2024, 
$39 for 2025 and is projected to increase with inflation in future years, while also reflecting 

the legislated increase to $52 per participant in 2031.  
Future operating expenses are projected through the plan year ending in 2051 and are 

limited to the appropriate percent (12% or 15%) of benefit payments for each year.

The prior assumption (A) is no longer reasonable since the assumption does not reflect known operating 
expenses through 3/31/2025 and did not explicitly reflect expected future PBGC premiums using 

projected participant headcounts but instead approximated the expected reduction in PBGC premiums by 
using an annual increase assumption that trended down to annual rates that are lower than inflation.  The 
new assumption (B) is reasonable because it reflects known operating expenses through 3/31/2025 and 

projects PBGC premiums separately from other operating expenses by using projected participant 
headcounts and projected PBGC premium levels.  The pre-2021 certification Baseline Expense 

assumption (operating expenses net of PBGC premiums and ARPA fees) projected to increase by 
inflation remains reasonable for ongoing Baseline Expenses since it closely aligns with recent plan 
experinence and reflects future inflation expectations.   Expenses reflect known increases in PBGC 

premiums and estimated fees for the SFA application.

COIW

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Mortality Table and Mortality Improvement Scale

Operating Expenses



Terminated vested participants over age 70 were 
excluded from the valuation. Terminated vested participants over age 85 are excluded from the valuation.

The prior assumption (A) is no longer reasonable because it excluded terminated vested participants over 
age 70 who are not deceased based on the Plan’s death audit and the death audit performed using the 
Social Security Administration Death Master File. The new assumption (B) is reasonable becuase it 

includes terminated vested participants between ages 70 and 85 that are not known to be deceased based 
on the latest death audit information available.  

Non-retired inactive liabilities for participants 
over normal retirement age were valued based on 

the participant's accrued benefit and did not 
reflect the late retirement increases prescribed 

under the Plan.

Late retirement increases for terminated vested participants over normal retirement age are 
explicitly valued based on their rounded age at the valuation date and the Plan's late 

retirement adjustment factors after normal retirement age (65).

The prior assumption (A) is no longer reasonable because it does not reflect late retirement increases for 
terminated vested participant who retire after normal retirement age.  The new assumption (B) is 
reasonable because it reflects the actual late retirement adjustment made to a terminated vested 

participant’s benefit upon late retirement based on the Plan provisions and provides a better projection of 
future cash flows necessary for the SFA calculations.

Non-Apprentice Industrial hours are assumed to 
be 36,000 for 2020/2021, 37,200 for 2021/2022, 

and 38,400 for 2022/2023 and each year 
thereafter. Non-Apprentice Commercial hours are 
assumed to be 559,000 for 2020/2021, 587,600 
for 2021/2022, and 614,600 for 2022/2023 and 
each year thereafter. Apprentices are assumed to 

work 100,000 hours per year in all years.

Non-Apprentice Commercial hours are assumed to remain level at 410,000 hours each year, 
which is the average of Non-Apprentice Commercial hours for the 6-year period from 

2014/15 through 2019/20.  Non-Apprentice Industrial hours are assumed to remain level at 
13,000 hours each year.  Reciprocity hours are assumed to equal 10% of non-Apprentice 

Commercial hours, or 41,000 hours, each year.  Apprentice hours are assumed to equal 30% 
of non-Apprentice Commercial hours, or 123,000 hours, each year. 
Hours are prorated for the partial year 1/1/2023 through 3/31/2023.

The prior assumption (A) is no longer reasonable because it does not reflect expected industry activity.  
The new assumption (B) is reasonable because it does reflect anticipated industry activity, which has been 

developed by analyzing contributory hours to the Trust over the 12 years ending 3/31/2020. 

The Industrial contribution rate is $9.76 per hour 
and the Commercial contribution rate of $3.05 per 

hour for all years. The Apprentice contribution 
rate is $0.75 per hour as of April 1, 2020, $0.84 
per hour effective November 1, 2020 and  $1.08 

per hour effective November 1, 2021.

The Industrial contribution rate is $9.76 per hour, the Commercial contribution rate of $3.05 
per hour, and the Apprentice contribution rate is $1.08 per hour for all years. Reciprocity 

contribution rate is $1.57 per hour for all years.

The prior assumption (A) is no longer reasonable because it does not reflect a contribution rate for 
reciprocity hours. The new assumption (B), which is reasonable, is set equal to the current contribution 

rates for each classification and explicitly reflects reciprocity contribution rates.

Excluded Termianted Vested Participants

Late Retirement Increase - Terminated Vested 
Participants

Contribution Rates

CBUs (Hours Worked)



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: 84-6099094

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

j    
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
12/31/2022 03/31/2023 $377,555 136,500                      $2.7660 $16,093 $0 $0 $0 $0 N/A
04/01/2023 03/31/2024 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 60                             
04/01/2024 03/31/2025 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 47                             
04/01/2025 03/31/2026 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 39                             
04/01/2026 03/31/2027 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 31                             
04/01/2027 03/31/2028 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 24                             
04/01/2028 03/31/2029 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 18                             
04/01/2029 03/31/2030 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 14                             
04/01/2030 03/31/2031 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 11                             
04/01/2031 03/31/2032 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 9                               
04/01/2032 03/31/2033 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 7                               
04/01/2033 03/31/2034 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 5                               
04/01/2034 03/31/2035 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 4                               
04/01/2035 03/31/2036 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 3                               
04/01/2036 03/31/2037 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 2                               
04/01/2037 03/31/2038 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 2                               
04/01/2038 03/31/2039 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 1                               
04/01/2039 03/31/2040 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 1                               
04/01/2040 03/31/2041 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 -                            
04/01/2041 03/31/2042 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 -                            
04/01/2042 03/31/2043 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 -                            
04/01/2043 03/31/2044 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 -                            
04/01/2044 03/31/2045 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 -                            
04/01/2045 03/31/2046 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 -                            
04/01/2046 03/31/2047 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 -                            
04/01/2047 03/31/2048 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 -                            
04/01/2048 03/31/2049 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 -                            
04/01/2049 03/31/2050 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 -                            
04/01/2050 03/31/2051 $1,510,220 546,000                      $2.7660 $64,370 $0 $0 $0 $0 -                            

* 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. 

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

COIW



Version Updates v20230727
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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: 84-6099094
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 Same as baseline N/A

Census Data as of 2019AVR COIW.pdf
4/1/2019 census data used for 
pre-2021 PPA Certification

4/1/2022 census data used, after reflecting results 
from the independent death audit on that data 

using the Social Security Administration Death 
Master File (“DMF”) Same as baseline N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy 2019AVR COIW.pdf p.24
1994 Group Annuity 

Mortality Table

Pre-commencement: Pri-2012 Blue Collar Dataset 
Employee Amount-Weighted Mortality, Post-
commencement: Pri-2012 Blue Collar Dataset 

Annuitant Amount-Weighted Mortality Same as baseline Acceptable Change

Mortality Improvement - Healthy 2019AVR COIW.pdf p.24 No mortality improvement
MP-2021 fully generational mortality 

improvement scale Same as baseline Acceptable Change

Base Mortality - Disabled 2019AVR COIW.pdf p.24
RP-2000 Disabled Healthy 

Mortality Table
Pri-2012 Total Dataset Disabled Retiree Amount-

Weighted Mortality Same as baseline Acceptable Change

Mortality Improvement - Disabled 2019AVR COIW.pdf p.24 No mortality improvement
MP-2021 fully generational mortality 

improvement scale Same as baseline Acceptable Change

Retirement - Actives 2019AVR COIW.pdf p.25

If less than 25 years of 
service: Ages 52-63: 0%; Age 

64: 25%; Age 65: 100%                                  
25 or more years of service:  
Ages 55-58: 2.5%; Ages 59-
61: 5%; Ages 62-64: 25%; 

Age 65: 100% Same as Pre-2021 Zone Cert Same as baseline No Change

Retirement - TVs 2019AVR COIW.pdf p.25

Inactive Participants are 
assumed to retire at age 61, or 
immediately if older than 61. Same as Pre-2021 Zone Cert Same as baseline No Change

Turnover 2019AVR COIW.pdf p.24

Sample Termination Rates are 
as follows: Age 20: 22.99%; 

Age 25: 26.74%; Age 30: 
23.61%; Age 35: 21.78%; 
Age 40: 20.91%; Age 45: 
20.48%; Age 50: 20.60%; 
Age 55: 18.52%; Age 60: 

18.63% Same as Pre-2021 Zone Cert Same as baseline No Change

COIW



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 84-6099094
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

COIW

Disability 2019AVR COIW.pdf p.25

Sample Disability Rates are as 
follows: Age 20: 0.15%; Age 
25: 0.21%; Age 30: 0.28%; 

Age 35: 0.37%; Age 40: 
0.55%; Age 45: 0.90%; Age 
50: 1.51%; Age 55: 2.52%; 

Age 60: 4.07% Same as Pre-2021 Zone Cert Same as baseline No Change

Optional Form Elections - Actives 2019AVR COIW.pdf p.25

Married participants are 
assumed to elect a 50% Joint 

& Survivor Annuity.  
Unmarried participants are 
assumed to elect a 5-year 
certain and life annuity. Same as Pre-2021 Zone Cert Same as baseline No Change

Optional Form Elections - TVs 2019AVR COIW.pdf p.25

Married participants are 
assumed to elect a 50% Joint 

& Survivor Annuity.  
Unmarried participants are 
assumed to elect a 5-year 
certain and life annuity. Same as Pre-2021 Zone Cert Same as baseline No Change

Marital Status 2019AVR COIW.pdf p.25

85% of non-retired 
participants are assumed to be 

married. Same as Pre-2021 Zone Cert Same as baseline No Change

Spouse Age Difference 2019AVR COIW.pdf p.25

Females are assumed to be 
four years younger than their 

male spouses. Same as Pre-2021 Zone Cert Same as baseline No Change

Active Participant Count
2020Zone20200715 

COIW.pdf

Active counts were projected 
based on implied changes in 
active head count reflected in 

the future hours worked 
(CBUs) assumption. Same as Pre-2021 Zone Cert Same as baseline No Change

Benefits were frozen 
4/1/2008.  A significant 
portion of active 
participants contribute to 
the plan but do not have 
an accrued benefit.  
Current and future active 
participant counts are 
different for contribution 
purposes compared to 
projected benefit payment 
and PBGC premium 
purposes.



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 84-6099094
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

COIW

New Entrant Profile
2020Zone20200715 

COIW.pdf

The Plan’s new entrant profile 
assumption is set such that the 
changes in active headcount 
over the projection period 

reflects the annual changes in 
projected CBUs (hours 

worked) under the Plan and 
the demographics of the active 

population remain stable. Same as Pre-2021 Zone Cert Same as baseline No Change

Benefits were frozen 
4/1/2008.  There are no 
new entrants for purposes 
of future benefit 
payments and PBGC 
premiums.

Missing or Incomplete Data 2019AVR COIW.pdf p.26

If not specified, participants 
are assumed to be male and 

the same age as the average of 
participants with the same 

status code. Same as Pre-2021 Zone Cert Same as baseline No Change

"Missing" Terminated Vested 
Participant Assumption 2019AVR COIW.pdf p.26

Terminated Vested records 
over age 70 are excluded from 

our valuation and pre-2021 
zone certification. Same as Pre-2021 Zone Cert

Terminated Vested records over age 85 are excluded from 
the SFA projections. Acceptable Change

Treatment of Participants 
Working Past Retirement Date 2019AVR COIW.pdf p.28

Participants working past 
normal retirement are assumed 
to retire based on the assumed 

retirement rates.  Benefits 
payable at retirement are equal 
to accrued benefits earned as 

of date of retirement. Same as Pre-2021 Zone Cert Same as baseline No Change

Assumptions Related to 
Reciprocity 2019AVR COIW.pdf p.26

A load equal to 1% of active 
liability was included in the 
Plan liability to account for 

terminated non-vested 
participants returning to start 
collecting a pension benefit 
from the Plan after earning 
enough service in a Related 

Plan to become vested in their 
COIW  benefit. Same as Pre-2021 Zone Cert Same as baseline No Change
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PLAN INFORMATION
Abbreviated Plan Name:
EIN: 84-6099094
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

COIW

Other Demographic Assumption 
1

Late retirement increases for 
terminated vested participants 
over normal retirement age are 

not valued in Plan liabilties. Same as Pre-2021 Zone Cert

Late retirement increases for terminated vested participants 
over normal retirement age are explicitly valued based on 
their rounded age at the valuation date and the Plan's late 
retirement adjustment factors after normal retirement age 

(65). Other Change
Other Demographic Assumption 
2

Other Demographic Assumption 
3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units
2020Zone20200715 

COIW.pdf

Non-Apprentice Industrial 
hours are assumed to be 

36,000 for 2020/2021, 37,200 
for 2021/2022, and 38,400 for 

2022/2023 and each year 
thereafter. Non-Apprentice 

Commercial hours are 
assumed to be 559,000 for 

2020/2021, 587,600 for 
2021/2022, and 614,600 for 

2022/2023 and each year 
thereafter. Apprentices are 
assumed to work 100,000 
hours per year in all years. Same as Pre-2021 Zone Cert

Non-Apprentice Commercial hours are assumed to remain 
level at 410,000 hours each year.  Non-Apprentice 

Industrial hours are assumed to remain level at 13,000 
hours each year.  Reciprocity hours are assumed to equal 

10% of non-Apprentice Commercial hours, or 41,000 
hours, each year.  Apprentice hours are assumed to equal 
30% of non-Apprentice Commercial hours, or 123,000 

hours, each year. 
Generally Acceptable 

Change

Contribution Rate
2020Zone20200715 

COIW.pdf

The Industrial contribution 
rate is $9.76 per hour and the 
Commercial contribution rate 

of $3.05 per hour for all years. 
The Apprentice contribution 
rate is $0.75 per hour as of 

April 1, 2020, $0.84 per hour 
effective November 1, 2020 
and  $1.08 per hour effective 

November 1, 2021. Same as Pre-2021 Zone Cert

The Industrial contribution rate is $9.76 per hour, the 
Commercial contribution rate of $3.05 per hour, and the 

Apprentice contribution rate is $1.08 per hour for all years. 
Reciprocity contribution rate is $1.57 per hour for all 
years. These rates are based on collective bargaining 

agreements in effect as of July 9, 2021. Acceptable Change
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PLAN INFORMATION
Abbreviated Plan Name:
EIN: 84-6099094
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

COIW

Administrative Expenses
2020Zone20200715 

COIW.pdf

Annual operating expense 
assumption is $234,100 

payable at the middle of the 
April 1, 2020 Plan Year with 
a 2% annual increase assumed 

in the subsequent three plan 
years, 1.5% assumed in the 

subsequent ten plan years and 
1% each year thereafter. Same as Pre-2021 Zone Cert

Known operating expenses have been reflected through 
3/31/2025 and estimated SFA filing expenses of $65,000 
have been reflected for the 2025/26 plan year.  Ongoing 
projected operating expenses are based on the pre-2021 
operating expense assumption for 2020/21 of $234,100 
($204,880 of Baseline Expenses and $29,220 of PBGC 

Premiums). The Baseline Expenses are projected to 
increase each year with annual inflation of 2%.  

Future PBGC premiums are projected based on expected 
participant headcounts and PBGC premium levels. The per-
participant PBGC premium level is $35 for 2023, $37 for 

2024, $39 for 2025 and is projected to increase with 
inflation in future years, while also reflecting the legislated 

increase to $52 per participant in 2031.  
Future operating expenses are projected through the plan 

year ending in 2051 and are limited to the appropriate 
percent (12% or 15%) of benefit payments for each year. Other Change

Assumed Withdrawal Payments - 
Currently Withdrawn Employers

No withdrawal liability 
payments are being paid by 

currently withdrawn 
employers Same as Pre-2021 Zone Cert Same as baseline No Change

Assumed Withdrawal Payments -
Future Withdrawals

No future withdrawals are 
assumed Same as Pre-2021 Zone Cert Same as baseline No Change

Other Assumption 1
2020Zone20200715 

COIW.pdf

Administrative expenses are 
assumed to increase 2% each 
year through 3/31/2023, 1.5% 
assumed in the subsequent ten 
plan years and 1% each year 

thereafter. Same as Pre-2021 Zone Cert

Long-term inflation assumption of 2.0% per year, which is 
consistent with the Federal Reserve long-term target 

inflation rate. Other Change

Inflation assumption is 
accounted for in the 

projection of 
administrative expenses

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 
Benefit Payment Timing 2019AVR COIW.pdf p.36 Mid-year Same as Pre-2021 Zone Cert Same as baseline No Change
Contribution Timing 2019AVR COIW.pdf p.36 Mid-year Same as Pre-2021 Zone Cert Same as baseline No Change
Withdrawal Payment Timing N/A N/A N/A No Change
Administrative Expense Timing 2019AVR COIW.pdf p.36 Mid-year Same as Pre-2021 Zone Cert Mid-year Other Change
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PLAN INFORMATION
Abbreviated Plan Name:
EIN: 84-6099094
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

COIW

Other Payment Timing

Create additional rows as needed. 
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